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Articles of Association
Danske Bank A/S

Name, activities, repistered office and corporate language

The Bank’s name 15 Danske Bank A/S
The registered office of Danske Bank 1s situated 1n the City of Copenhagen.

2

Danske Bank conducts banking business of every nature, as well as other kinds of
business permitted under Danish law

3
The Danske Bank Group’s corporate languages are Danish and English

The General Meeting may be held in Darush or English Notice and agenda, including full
versions of proposals, and other material may be drafted in English

Share capital
4 [

The share capital of Danske Bank totals DKr 6,988,042,760 The share capital 1s fully paid
up.

Danske Bank shares are negotiable instruments

No special rights shall attach to any share No sharcholder shall be under an obligation to
have his shares redeemed, either i full or in part There are no restnictions on the
negotiability of the shares

Shares are 1ssued as registered shares, but may be registered as issued to bearer Danske Bank
shares that are or will be held with Danske Bank A/S for asset management or custody or in a
pledged custody account will automatically be registered in the name of the custody account
holder 1n the share register, unless Danske Bank 1s otherwise instructed

5

Upon any new 1ssue of shares for cash, existing shareholders shall, as provided by the Danish
Companies Act, have pre-emption nghts to subscribe for the new shares in proportion to their
existing holdings, except in the case of 1ssues of employee shares or 1ssues offered by the
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Board of Directors without pre-emption rights for existing shareholders pursuant to article
6 below

By the majority laid down 1n paragraph two of article 14 hereof, the shareholders 1n general
meeting may decide to waive the above pre-emption rights

6
I

The Board of Directors 1s authonised, until March 1, 2015, to raise Danske Bank’s share
capital by up to DKr 23,991,500,000. The share capital increase may take place on one or
more occastons According to article 5 1, Danske Bank's existing shareholders have pre-
emption nghts to subscribe for the new shares 1n proportion to their existing holdings, unless
all members of the Board of Directors resolve unanimously that the new shares shall be
1ssued without pre-emption rights for existing shareholders, in which event the new shares
shall be offered at market price, always provided that the price 1s not less than DKr10 50 per
share of DKr10 and that payment for the new shares 1s made either in cash or as conversion
of debt

However, new shares 1ssued without pre-emption rights for existing shareholders 1n
accordance with paragraph one of this article may — subject to the decision of all the
members of the Board of Directors — serve as consideration in full or 1n part in connection
with Danske Bank’s acquisition of an existing business

II

The Board of Directors shafl be authonsed, until March 1, 2015, on one or more occasions to
raise loans against bonds or other instruments of debt, which bonds or instruments of debt
shall entitle the lender to convert his claim into shares {convertible loans) Convertible loans
shall not exceed the amount which may be raised under the authority to increase Danske
Bank’s share capital, cf the first paragraph of sub-article I above, according to the conversion
price fixed on the raising of such loans as laid down by the terms and conditions of the notes

When the Board of Directors decides to raise convertible loans, the authority to increase the
share capital, cf the first paragraph of sub-article I above, shall be considered utilised by an
amount corresponding to the maximum conversion right The conversion pertod may run for
longer than five years after the raising of the convertible loan Danske Bank's shareholders
are entitled to subscribe for convertible loans in proportion to their shareholdings unless all
the members of the Board of Directors resolve that the 1ssue shall take place wathout pre-
emption nghts for existing shareholders In that case the convertible loans shall be offered at
a subscription price and a conversion price equalling the market price for the shares, always
provided that the price 1s not less than DKr10 50 per share of DKrl0

If decided by all the members of the Board of Directors, convertible bonds or other
instruments of debt may be 1ssued without pre-emption nghts for existing shareholders as
consideration m connection with Danske Bank’s acquisition of an existing business.
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d)

The decision of the Board of Directors to raise convertible loans must be recorded 1n the
Articles of association and the Board of Directors 1s authorised to amend the articles

accordingly
1

The new shares are negotiable instruments and are registered by name, but may be registered
as 1ssued to bearer in Danske Bank’s share register Taking into account the time at which
subscription of shares or exercise of conversion nights takes place, the Board of Directors
shall determine the extent to which the new shares shall carry dividend 1n the year of
subscniption or 1n the year when the conversion rights are exercised All new shares shall
carry dividend as from the first accounting year following the year of subscription of shares
or exercise of conversion nghts The shares shall be subject to the same provisions regarding
pre-emption rights as those applying to existing shares and shall rank parn passu with existing
shares with respect to rights, redemption and negotiability

The detailed terms and conditions governing the subscription of shares and the 1ssue of
convertible bonds or other instruments of debt shall be determined by the Board of Directors
1n accordance with the provisions of the Danish Companies Act

v

On May 5, 2009, 1n accordance with the authorisation adopted by Danske Bank’s Annual
General Meeting on March 4, 2009, Danske Bank has — without pre-emption right for
Danske Bank’s shareholders — raised a loan of DKr23,991,500,000 as hybnd core capital
under Act No 67 of February 3, 2009, on State-Funded Capital Injections into Credat
Institutions against the 1ssue of notes of DKr0 01 each The loan was raised at par The terms
and conditions of the loan are determined 1n a separate agreement

At Danske Bank’s extraordinary general meeting on May 14, 2009, the shareholders resolved
that the notes may be converted into Danske Bank shares at market price at the time of
converston calculated 1n accordance with the terms and conditions of the loan

The note loan 1s a perpetual subordinate loan 1n the form of hybrid core capital 1ssued in
accordance with rules determined in the Financial Business Act. The coupon 1s payable at a
rate per annum currently determined as the sum of 1) a reference rate in the form of the
government’s five-year zero coupon rate on the last trading day before the loan agreement 1s
entered 1nto, 11) plus 6 475 percentage points and 1) with the addition of a further 0 400 of a
percentage point, the latter only for the period to May 14, 2014 The rate of interest may be
increased n accordance with future dividend payments under the terms and conditions of the
loan Danske Bank may redeem the convertible notes up to five years after the loan was
raised 1n accordance with the terms and conditions of the loan The convertible notes fall due
for redemption in the event of Danske Bank’s bankruptcy

The convertible notes are 1ssued as bearer notes and held as dematenalised securnities with VP
Securities A/S There are no restrictions 1n the negotiability of the convertible notes

If Danske Bank’s hybrnid core capital exceeds 35% of the core capital. including hybrid core
capital, according to the Financial Business Act, the entire loan or part of it may until May
14, 2014, be converted 1nto shares in accordance with the terms and conditions of the loan. If
the hybnd core capital exceeds 50% of the core capital, including hybnd core capital, the
loan wiil, until the same date, be converted 1nto share capital until the hybnd core capital
constitutes less than 35% of the core capital, including hybrnd core capital
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In the event of a capital increase, a capital reduction, i1ssue of subscription options, 1ssue of
new convertible instruments of debt or dissolution, including merger and division, before
conversion has taken place, the parties will take the steps required by the terms and
conditions of the loan

The largest amount at which the share capital may be increased in connection with a
conversion 1s DKr23,991,500,000, the smallest amount is DKr4,798,300,000 The Board of
Directors 1s authorised to make the amendments to the Articles of association required by the
conversion

To the extent that dividend may be paid on Danske Bank’s shares in accordance with Act No
1003 of October 10, 2008, on Financial Stability and Act No 67 of February 3, 2009, on
State-Funded Capital Injections in Financial Institutions, the new shares shall rank par1 passu
with Danske Bank’s other shares from the time of the registration of the capital increase with
the Damish Commerce and Compames Agency All other nghts, including voting nghts, will
be calculated from the same time The shares shall be subject to the same provisions
regarding pre-emption nghts as those applying to existing shares and shall rank pari passu
with Danske Bank’s existing shares with respect to nghts, redemption and negotiability

7

The shares shall be 1ssued 1n a denomunation of DKr10 through the Danish VP Secunties A/S
in accordance with the provisions of law regarding the 1ssue of listed secunties, and
dividends shall be distributed 1n accordance with the relevant rules thereon Notice of nghts
in respect of the shares must be given to the Danish VP Securities A/S

Danske Bank A/S’s share register 1s kept by VP Investor Services A/S (VP Services A/S),
CVR number 30201183

InvestorPortalen™ 1s an Internet-based solution, provided by VP Services A/S, that enables
shareholders to electronically sign up for electronic publications from Danske Bank and to
provide contact information to allow Danske Bank to send matenal electronically to
shareholders having provided such information InvestorPortalen™ also enables shareholders
to register electronically for general meetings

All communication from Danske Bank to its shareholders may take place through electronic
document exchange and electroric mail solutions (electromc communication) available to its
shareholders at Danske Bank’s website (www danskebank com) and/or InvestorPortalen™
for the purpose of enabling shareholders to electronically receive notices of general meetings
with relevant agendas, complete proposals, proxy forms, interim reports, annual reports,
company announcements, financial calendars, prospectuses, and other general information
from Danske Bank Danske Bank always has the option of commumcating by ordinary mail

The shareholders are responsible for providing Danske Bank wath correct electronic contact
information

Shareholders may send messages to Danske Bank by electronic mail through
InvestorPortalen™ to the specified e-mail address, to kapitalejer@danskebank.dk or to
shareholder@danskebank com Instruments to appoint proxies for a general meeting must be
made 1n wnting, duly dated and produced
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The shareholders can find information about system requirements and the procedure for
communicating electronically at Danske Bank’s website (www danskebank com) or the VP
Securities A/S’s webstte (www vp dk)

General Meeting

8
An Annual General Meeting shall be held every year not later than April 30

Extraordinary general meetings shall be held at the request of the Board of Directors or one
of the auditors elected by the shareholders in general meeting Shareholders holding a total of
5% of the share capital may submuit a wnitten request for an extraordinary general meeting

An extraordinary general meeting to be held for the purpose of transacting specified business
shall be convened within two weeks of the receipt of such request

All General Meetings shall be held in the metropolitan area of Copenhagen

9

A general meeting shall be called by the Board of Directors, at not more than five weecks’ and
not less than three weeks’ notice, by an announcement in the Danish Commerce and
Companies Agency’s electronic information system, on Danske Bank’s website

{(www danskebank com) and 1n wniting to all registered shareholders who have requested
such notification Notice 15 also given to Danske Bank’s employees

The notice convening the General Meeting shall state the tume and place and the agenda
specifying the business to be transacted If the General Meeting is to transact amendments to
the Articles of association, the notice must contain the full wording of any proposals

The Agenda and the proposals 1n extenso (and 1n the case of the Annual General Meeting
also the audited annual report) shall be made available for inspection by the shareholders no
later than two weeks prior to the General Meeting and shall also be available for a period of
three weeks beginning no later than three weeks before the General Meeting including the
day of the general meeting at Danske Bank’s website, with information about the total
number of shares and voting nights at the date of convening, the documents to be submutted to
the General Meeting and the forms to be used for voting by proxy and by letter

Any shareholder shall be entitled to have specified business transacted at the Annual General
Meeting. provided that the shareholder submuits a request 1n writing to this effect to the Board
of Directors and such request 1s recerved by the Board of Directors no later than six weeks
before the Annual General Meeting or one week after the publication of the annual report

10
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The General Meeting 1s presided over by a Chairman of the Meeting appointed by the Board
of Directors The Chairman shall ensure that the General Meeting 1s conducted 1n an orderly
manner The Chauman of the Meeting has the authonty needed, including the night to
prepare debates, voting themes and voting methods, the right to end debates and speeches,
and the right to expel general meeting participants Any member of the Board of Directors
shall, however, always be entitled to demand that a ballot be held

Resolutions and proceedings at the General Meeting shall be recorded 1n a minutes book to
be signed by the Chairman of the Meeting

11

Any shareholder who has requested an admussion card not later than three days in advance of
the General Meeting shall be entitled to attend the meeting

A shareholder 1s entitled to vote at the General Meeting according to the number of shares
held at the date of registration

The date of registration 15 one week before the date of the General Meeting The number of
shares held by a shareholder 1s calculated on the registration date on the basis of the
information 1n the register of shareholders and information about ownership that Danske
Bank and/or VP Investor Services A/S (VP Services A/S) has recerved but that has not yet
been entered 1n the register of sharcholders

Each share of DKr10 shall carry one vote at the General Meeting

12

Any shareholder shall be entitled to be represented by proxy and to attend the General
Meeting together with an adviser The instrument appointing the proxy, which shall be
produced, shall be in wnting and duly dated The instrument may be revoked at any time
Instruments appointing the Board of Drrectors shall not be valid for more than one year and
must be given to a specific general meeting and issued at a date at which the agenda 1s
known

13
At the Annual General Meeting the audited Annual Report 1s submitted
The Agenda for the Annual General Meeting shall comprise the following business

Submussion of the Annual Report for adoption A proposal by the Board of Directors and the
Executive Board for allocation of profits or for the cover of losses according to the adopted
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Annual Report

Election of Directors 1n accordance with the provisions of article 15

Election of external auditors in accordance with article 21

Any other proposals or business submitted by sharcholders or the Board of Directors

14

Decisions at the General Meeting shall be taken by a simple majority of votes, unless
otherwise provided by law or by these articles In case of parity of votes on an election, the
election shall be decided by drawing lots

Resolutions regarding any amendment to these articles which pursuant to law cannot be
made by the Board of Directors shall be passed only if adopted by not less than two-thirds of
the votes cast and by not less than two-thirds of the share capital represented at the General
Meeting and entitled to vote, always provided that such amendments are not subject to more
stringent statutory provisions Amendments to paragraph three of this article shall, however,
be adopted 1n accordance with the provisions set out therein

A resolution to wind up Danske Bank by merger or voluntary liquidation shall be passed only

if adopted by not less than three-quarters of the votes cast and by not less than three-quarters
of the share capital represented at the General Meeting and entitled to vote

Board of Directors

15
The Board of Directors shall be elected by the shareholders in general meeting, with the
exception of those Directors who are elected pursuant to prevailing law concerning employee

representation on the Board of Directors

The Directors elected by the shareholders in general meeting, who shall be elected for a term
of one year, shall number not less than six and not more than ten

Darectors shall be eligible for re-election

16

After the Annual General Meeting, the Board of Directors shall elect a Chairman and one or
two Vice Chairmen from among themselves In case of parity of votes, the election shall be
decided by lot
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17

The Board of Directors shall meet on being convened by the Chairman, or in hus absence by a
Vice Chairman Meetings are held when the Chairman, or 1n his absence a Vice Chairman,
shall find 1t appropnate, or when requested by a Director, a member of Danske Bank's
Executive Board, an auditor elected by the shareholders in general meeting, or the head of
Danske Bank’s internal audit department

Decisions can be made by written ballot or by voting carried out 1n any other reliable manner
Meetings of the Board of Directors may be held in Danish and English

The Board of Directors shall constitute a quorum when more than half of 1ts members
participate 1n the passing of a resolution In case of parity of votes, the Chairman, or i his
absence the Vice Chairman chainng the meeting, shall have the casting vote

Minutes shall be kept of Board meetings, and entries in the minutes book shall be signed by
the Directors

The Board of Directors shall establish its own rules of procedure

18

The Board of Directors shall appoint and dismuss the Executive Board, the Chief Auditor and
the Board of Directors Secretary

General guidelines have been prepared for incentive pay by Danske Bank to the Board of

Directors and the Executive Board These guidelines have been adopted by Danske Bank’s
General Meeting and published on Danske Bank’s website

Executive Board

19
The Executive Board shall manage the day-to-day business and affairs of Danske Bank and

shall consist of not less than two and not more than ten members The rules of procedure of
the Executive Board shall be established by the Board of Directors

Signing powers

20

Danske Bank shall be bound by the signatures of the whole Board of Directors, by the joint
signatures of the Chairman and a Vice Chairman of the Board of Directors, by the signature
of one of these jointly with that of a member of the Executive Board, or by the joint
signatures of two members of the Executive Board
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The Executive Board may grant mandates or powers of attorney to any employee of Danske
Bank

Auditing and accounting vear

21

Danske Bank’s Annual Report shall be audited 1n accordance with prevailing legislation by
one or more accountants who shall be elected for one year at a time

22

The accounting year of Danske Bank shall run from January 1 to December 31

Secondarv names

23

The Bank also conducts business under the following secondary names
Den Danske Landmandsbank, Aktieselskab (Danske Bank A/S),
Den Danske Bank af 1871, Aktieselskab (Danske Bank A/S),
Aktieselskabet Kjobenhavns HandelsBank (Danske Bank A/S),
Copenhagen HandelsBank A/S (Danske Bank A/S),
Provinsbanken A/S (Danske Bank A/S),

Den Danske Provinsbank A/S (Danske Bank A/S),
Aktieselskabet Aarhuus Privatbank (Danske Bank A/S),

Fyens Disconto Kasse Bank-Aktieselskab (Danske Bank A/S),
Aalborg Diskontobank A/S (Danske Bank A/S),

Aalborg Bank A/S (Danske Bank A/S).

Sjellandske Bank A/S (Danske Bank A/S),

Danske Bors Bank A/S (Danske Bank A/S),

Den Direkte Bank A/S (Danske Bank A/S),

Pro Kredit Bank A/S (Danske Bank A/S),

Nordama Leasing Bankaktieselskab (Danske Bank A/S),
Danske Kaptalforvaltming Bankaktieselskab (Danske Bank A/S),
Danica Bank A/S (Danske Bank A/S),

Damnica Pensionsbank A/S (Danske Bank A/S),

Merchant Bank Privat A/S (Danske Bank A/S),

BG Bank A/S (Danske Bank A/S),

By- og Landbosparekassen A/S (Danske Bank A/S),

Sindal Sparekasse A/S (Danske Bank A/S),

Lase Sparekasse A/S (Danske Bank A/S),

Nibe Sparekasse A/S (Danske Bank A/S),

Logster Sparekasse A/S (Danske Bank A/S),

Arden Sparekasse A/S (Danske Bank A/S),

Alestrup Sparekasse A/S (Danske Bank A/S),

Kjellerup Sparekasse A/S (Danske Bank A/S),




Sparekassen Grend A/S (Danske Bank A/S),

Silkeborg Sparekasse A/S (Danske Bank A/S),

Samse Sparekasse A/S (Danske Bank A/S),

Sparekassen Ulstrup A/S (Danske Bank A/S),

Esbjerg Sparekasse A/S (Danske Bank A/S),

Sparekassen Kolding A/S (Danske Bank A/S),

Rube Sparekasse A/S (Danske Bank A/S),

Skodborg Sparekasse A/S (Danske Bank A/S),

Sparekassen Skarbek A/S (Danske Bank A/S),

Ulkebel Sparckasse A/S (Danske Bank A/S),

Prastbro Sparekasse A/S (Danske Bank A/S),

@lgod Sparekasse A/S (Danske Bank A/S),

Serntslev Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Sparekassen Hajer A/S (Danske Bank A/S),

Sparekassen Sydjylland A/S (Danske Bank A/S),

Sparekassen Fredenicia A/S (Danske Bank A/S),

Sparekassen Haderslev A/S (Danske Bank A/S),

Agerskov Sparekasse A/S (Danske Bank A/S),

Toftlund Sparekasse A/S (Danske Bank A/S),

Sparekassen for Christiansfeld og Omegn A/S (Danske Bank A/S),
Vojens Sparekasse A/S (Danske Bank A/S),

Landbosparekassen for Ribe og Omegn A/S (Danske Bank A/S),
Sparekassen Bramminge A/S (Danske Bank A/S),

Vejrup Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Grimstrup-Nykirke Sognes Spare- og Laanekasse A/S (Danske Bank A/S),
Gerding og Omegns Sparekasse A/S (Danske Bank A/S),

Varde Sparekasse A/S (Danske Bank A/S),

Oksbal Sparekasse A/S (Danske Bank A/S),

Vejen Sparekasse A/S (Danske Bank A/S),

Holsted Sparekasse A/S (Danske Bank A/S),

Andst og Omegns Sparekasse A/S (Danske Bank A/S),
Veerst-Bekke Sparekasse A/S (Danske Bank A/S),

Gesten Sparckasse A/S (Danske Bank A/S),

Sparekassen Vejle A/S (Danske Bank A/S),

Oster Nykirke Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Aagaard Sparekasse A/S (Danske Bank A/S),

Alminde Spareckasse A/S (Danske Bank A/S),

Vester Nebel Sparekasse A/S (Danske Bank A/S),

Givskud Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Terring og Omegns Spare- og Laanekasse A/S (Danske Bank A/S)
Berkop og Omegns Sparckasse A/S (Danske Bank A/S),

Spare- og Laanekassen 1 Egtved A/S (Danske Bank A/S),

Ringive Sparekasse A/S (Danske Bank A/S),

Thyregod-Vester Sognes Spare- og Laanekasse A/S (Danske Bank A/S)
Uldum Sparekasse A/S (Danske Bank A/S),

Hvejsel Sogns Spare- og Laanekasse A/S (Danske Bank A/S),
Glejbjerg Sparekasse A/S (Danske Bank A/S),

Sparekassen Fyn A/S (Danske Bank A/S),

Fyens Stifts Sparekasse A/S (Danske Bank A/S),

10
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Landbo-Sparekassen for Fyn (Danske Bank A/S),
Bogense Sparekasse A/S (Danske Bank A/S),
Lyngby Sparekasse A/S (Danske Bank A/S),
Korser Sparekasse A/S (Danske Bank A/S),
Nastved Sparekasse A/S (Danske Bank A/S),
Haslev Sparekasse A/S (Danske Bank A/S),

Faxe Sparekasse A/S (Danske Bank A/S),

Stevns Sparekasse A/S (Danske Bank A/S),

Sore Spareckasse A/S (Danske Bank A/S),
Sparekassen Men A/S (Danske Bank A/S),

Hoyby Sparekasse A/S (Danske Bank A/S),

Asnas Sparekasse A/S (Danske Bank A/S),
Sparekassen for Grevskabet Holstemnborg og Omegn A/S (Danske Bank A/S),
DK Sparekassen A/S (Danske Bank A/S),
Frederiksberg Sparekasse A/S (Danske Bank A/S),
Sparekassen Danmark A/S (Danske Bank A/S),
Bomholmerbanken A/S (Danske Bank A/S),
Hasle Bank A/S (Danske Bank A/S),

Girobank A/S (Danske Bank A/S),

Grrobank Danmark A/S (Danske Bank A/S),
Sparekassen Bikuben A/S (Danske Bank A/S),
Netbank A/S (Danske Bank A/S),

Bikuben Girobank A/S (Danske Bank A/S),

BG Data A/S (Danske Bank A/S),

Firstnordic Bank A/S (Danske Bank A/S),

Danske Bank International A/S (Danske Bank A/S),
Danske Bank Polska A/S (Danske Bank A/S),
Fokus Bank A/S (Danske Bank A/S),

National Irnish Bank A/S (Danske Bank A/S),
Northern Bank A/S (Danske Bank A/S),

Sampo Pankki Oy) A/S (Danske Bank A/S),

AB Sampo bankas A/S (Danske Bank A/S),

AS Sampo Pank A/S (Danske Bank A/S),

AS Sampo Banka A/S (Danske Bank A/S),
Profibank ZAO A/S (Danske Bank A/S),

Sampo Fund Management Ltd A/S (Danske Bank A/S)

--- 000 ---

Articles of Association as amended at the Annual General Meeting on March 23, 2010

11
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Danske Bank A/S
Appendix to the Articles of Association Section 6 9

AGREEMENT ON STATE-FUNDED CAPITAL INJECTION

BETWEEN Danske Bank A/S
as Borrower

AND The Danish State represented by the Ministry of Economic and Business Affairs
as Lender

Dated 5 May 2009
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Danske Bank A/S
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AGREEMENT ON STATE-FUNDED CAPITAL INJECTION

This Agreement on State-Funded Capital Injection, including appendices, (the "Agreement”) was made
on 5 May 2009 between

(1)

(2)

11

12

21

bDanske Bank A/S, Central Business Register {CVR) no 61126228, Holmens Kanal 2, DK-1092
Copenhagen K ("Danske Bank"), as borrower, and

the Danish State represented by the Ministry of Economic and Business Affairs,
Slotsholmsgade 10-12, DK-1216 Ccpenhagen K (the "Danish State"), as lender

BACKGROUND AND PURPQOSE

Apphcation Danske Bank has on 31 March 2009 filed an application, including
appendices, (the "Application") under the Act on State-Funded Capital Injections (as
defined below) for the Damish State's injection of Hybrid Tier 1 Capital {as defined
below) into Danske Bank, and the Danish State has on the date of this Agreement
accepted to inject such Hybrid Tier 1 Capital on the terms specified in this Agreement
and the Loan Notes Agreement (as defined below)

Objective The purpose of the injection of Hybrid Tier 1 Capital into Danske Bank 1s to
stimulate Danske Bank's supply of credit to healthy undertakings and households by
increasing its capital and the selvency and thus enhancing Danske Bank's possibility to
offer finance te the real economy according to the Act on State-Funded Capital
Injections

DEFINITIONS

For the purpose of this Agreement, the terms below shall be defined as follows

"Act on State-Funded Capital Injections” {lov om statsligt kapitalindskud) shall mean
Act No 67 of 3 February 2009 and any executive order 1ssued there under, all as
amended from time to time

"Application" shall have the meaning ascribed to it in Clause 1 1

"Banking Day" shall mean a weekday when banks are generally open for business 1n
Denmark

"DKK" shall mean Dantsh kroner

"Executive Board" shall mean the executive board of Danske Bank from time to time as
registered with the Danish Commerce and Companies Agency (Erhvervs- og
Selskabsstyrelsen)

"Exit Strategies” shall mean the Danish State's sale, transfer of all rights and
oblhigations or sale, transfer or assignment of all or part of the Notes, including by a
Private Placement or in connection with a Stock Exchange Listing and/or any other form
of exit strategy including securitisations initiated by the Danish State of the Danish
State's Iinterest in the Notes
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"Financial Business Act" (lov om finansiel virksomhed) shall mean Consoclidated Act No
897 of 4 September 2008 and any executive order 1ssued there under, all as amended
from time to time

"Group” shall mean Danske Bank and its Subsichanes in accordance with section 5(1)(9}
of the Financial Business Act

"Group Entity” shall mean an entity which 1s part of the same Group as Danske Bank

"Hybnd Tier 1 Capital” shall mean subordinated loan capital that meets the
requirements set out I1n section 132 of the Financial Business Act

“Issue Date" shall have the meaning ascribed to it 1n Clause 4 1
"Loan" shall have the meaning ascribed to it 1n Clause 3 1

"Loan Notes Agreement” shall mean the Terms and Conditions of the Notes as specified
In Appendix 1 or as subsequently amended in accordance with this Agreement or the
Loan Notes Agreement

"Notes" shall have the meaning assigned to them in Clause 3 1
"Party” shall mean Danske Bank or the Damish State
"Parties" shall mean Danske Bank and the Danish State

"Private Placement" shall mean the Danish State's sale, transfer or assignment of any
or 2lt of the Notes by a private placement to one or more Investors

"Solvency Need" shall mean the individual solvency need as assessed by Danske Bank's
Board of Directors and Executive Board 1n accordance with section 124(4) of the
Financial Business Act

"Solvency Requirement” shall mean the higher of (1) the solvency requirement, see
section 124{2) of the Financial Business Act and (u) an individual solvency requirement
determined by the Danish Financial Supervisory Authority, see section 124 (5) of the
Financial Business Act

"Stock Exchange Listing” shall mean the Danish State's sale, transfer or assignment of
any or all of the Notes or any other exit in connection with admittance of all or part of
the Notes for trading on a regulated market or another market in the European Union,
the European Economic Area or in an QECD member country

"Subsidiary” shail have the meaning ascribed to it in section 5{1)(8) of the Financial
Business Act

"Term of Agreement” shall mean the period from the date of this Agreement until the
earher of the time when (1} all amounts payable under the Loan, including interest and
costs, have been repaid in full, cancelled or converted into equity under this Agreement
and the Loan Notes Agreement, or (i) the Damsh State has transferred all Notes and
has thus ceased to be creditor of all or part of the Loan

"Tier 1 Capital" shall mean tier 1 capital (kernekapital) as defined in section 5(7)(4), of
the Financial Business Act

" Capital Ratio” shall mean Tier 1 Capital as a percentage of risk-weighted assets
calculated according to the principles specified 1n the Danish Financial Supervisory
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Authortty's reporting form for assessment of capital adequacy, CS01, item 4
(Kernekapital {inkl hybrid kernekapital) efter fradrag 1 procent af veegtede poster)

"VP" shall mean VP Securities A/S (Vardipapircentralen A/S), CVR no 21599336

For the purpose of this Agreement, all terms defined in the singular shall have the same
meaning 1n the plural and vice-versa All indefinrte nouns shall have the same meaning
in the definite form, and all references to paragraphs and appendices shall be
references to paragraphs and appendices of this Agreement

LOAN IN THE FORM OF HYBRID TIER 1 CAPITAL

The Loan Subject to comphance with Clause S hereof, the Danish State subscribes for
2,399,150,000,000 notes (kapitalbeviser) (the "Notes") of DKK 0 01 each i1ssued by
Danske Bank, corresponding to a total loan of DKK 23,991,500,000 (say Danish kroner
twenty three billion nine hundred ninety one million and five hundred thousand)
(collectively the "Loan") on the terms specified in this Agreement and in the Loan Notes
Agreement

The Act on -Fund ital ions The Notes constitute Hybrnd Tier 1 Capital
and are subscribed for by the Danish State under the authonty of the Act on State-
Funded Capital Injections

SUBSCRIPTION OF NOTES AND PAYMENT OF THE LOAN

Time of payment of the Lecan Subject to complhiance with Clause 5 hereof, the proceeds
of the Loan shall be credited by the Danmish State to Danske Bank’s account no 1001-6
with the Damish Central Bank (Danmarks Nationalbank) on 11 May 2009 or on such
other Banking Day as agreed in writing between the Danish State and Danske Bank (the
"Issue Date")

Danske Bank's obligations on the Issue Date Danske Bank shall on the Issue Date

(a) Issue the Notes in VP and transfer them to the Danish State’s deposit no {CD-
ident 08240) 082400000126726 with the Danish Central Bank (Danmarks
Nationalbank) and conclude the necessary and customary agreements with VP
and Danske Bank A/S as registrar ("kontofgrende institut”),

(b) provide a statement, which i1s acceptable to the Danish State in terms of form
and content, made by Danske Bank's Board of Directors to the effect (1) that the
Danish State's conditions precedent as set out in Clause 5 1 are met as at the
Issue Date, (n) that the representations and warranties made by Danske Bank
as set out In Clause 6 are true, accurate and correct as at the Issue Date, and
() that no matenal adverse changes have occurred in Danske Bank's
operations, assets and liabilities and financial position since the filing of the
Apphcation other than as disclosed to the Danish State in writing prior to the
date of this Agreement,

(c) provide a certified copy of the resolution by the general meeting of Danske
Bank, authorising the Board of Directors to raise Hybnd Tier 1 Capital with
variable dividend coupon charge as provided for in the Act on State-Funded
Capital Injections,
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(d) provide a certified copy of the resclution by its Board of Directors approving this
Agreement and the Loan Notes Agreement and authorising the Executive Board
to execute this Agreement and the Loan Notes Agreement,

(e) provide a certified copy of Danske Bank's articles of assocration as at the Issue
Date,
() provide a comprehensive report dated as at the Issue Date on Danske Bank

from the Commerce and Companies Agency,

(g) provide a legal opinion dated as at the Issue Date in a form acceptable to the
Danish State,

(h) make members of the Executive Board available for answering confirmatory
questions to the satisfaction of the Danish State, and

(1) take such further actions and/or deliver such additional statements, documents,
etc as are deemed necessary or appropriate by the Danish State

CONDITIONS PRECEDENT

The Danish State's conditions precedent On the part of the Danish State, the

Agreement and the subscription of the Notes are subject to the following conditions
precedent

(a) Danske Bank complies with the Solvency Requirement and the Solvency Need as
at the Issue Date,

{b) Danske Bank's Tier 1 Capital Ratio 1s at least 12 per cent after payment of the
Loan on the Issue Date,

(c) Danske Bank’s Tier 1 Capital Ratio 1s above 9 per cent prior to the Issue Date,
and the Loan itself will not result 1in an increase of Danske Bank's Tier 1 Capital
Ratio corresponding to moere than 3 percentage points compared to the numbers
last reported 1n Danske Bank’s annual report as of 31 December 2008,

(d) performance of Danske Bank's obligations as set out in Clause 4 2 to the
satisfaction of the Danish State, and

(e) Danske Bank's representations and warranties as set out in Clause 6 are true,
accurate and correct as at the date of this Agreement and as at the Issue Date

Waiver of conditions precedent and termination of the Agreement The Danish State has

the right (but not the obhgation) to waive or modify its conditions precedent in whole or
in part for the purpose of paying out the Loan The Agreement shall be terminated if the
Danish State's conditions precedent have not been met or waived no later than on the
Issue Date, which may, in any event, occur no later than 31 December 2009 The
Parties shall not make any claim against each other as a result of terrmination of this
Agreement, unless such termination 15 attributable to a Party's breach of this
Agreement If the Agreement is terminated, the Parties' obligations under Clauses 10 3
and 12 shall continue n full force and effect

REPRESENTATIONS AND WARRANTIES

Danske Bank's warranties Danske Bank represents and warrants to the Danish State as
at the date of this Agreement and the Issue Date as follows
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Legislation Danske Bank and its Subsidiaries comply with applicable law, including the
Act on State-Funded Capital Injections and the Financial Business Act

Correct information All tnformation, presentations, reports, projections, forecasts, etc
which the Danish State has received from Danske Bank in connection with the
Application and the processing thereof, are correct and contain no maternial errors or
omissions and accurately and fully disclose the financial position of Danske Bank and
the Group at the time of the Application or at the time they were made or updated,
whichever 1s later, and no material adverse changes have occurred 1n Danske Bank's
and the Group’s operations, assets and habilities and financial position taken as a whole
since the filing of the Application other than as disclosed to the Danish State in writing
prior to the date of this Agreement All the financial ratio calculatrons as set cut in
Appendix 2 are true and accurate

No conflict The conclusion and performance of this Agreement and the Loan Notes
Agreement i1s not contrary to {1} any law, public rule, court decision or any kind of
public regulation, (n) Danske Bank's articles of association and corporate resolutions of
Danske Bank or (in} any matenal agreement or decument to which Danske Bank or its
Subsidianies 1s a party or which ts binding on Danske Bank or its Subsidiartes

Material adverse events Other than as disclosed to the Danish State in writing prior to
the date of this Agreement, no maternial adverse event or material adverse change has
occurred in Danske Bank's and the Group's operations, assets and habilities and
financtal position taken as a whole since the date of its most recent annual and
quarterly report

Eulfilment of conditions precedent Danske Bank meets all requirements that must be
met under the Act on State-Funded Capital Injections in order to obtain a loan in the
form of Hybrnid Tier 1 Capital on the terms specified in this Agreement and 1n the Loan
Notes Agreement The Danish State's conditions precedent as specified in Clause 5 1
will be met as at the Issue Date

Annual report The consolhidated financial statements included in Danske Bank’s annuai
report for the financial year ended 31 December 2008, give a true and fair view of
Danske Bank’s and the Group’s assets, habilhities, equity and financial position at 31
December 2008, and of the resuits of Danske Bank’s and the Group’s operations and
the consolidated cash flows for the financial year starting on 1 January 2008 and ending
on 31 December 2008 The consolidated financial statements have been prepared In
accordance with the International Financial Reporting Standards (IFRS) as adopted by
the European Union applied on a consistent basis (except as stated in such financial
statements), and the financial statements of the Danske Bank have been prepared in
accordance with the Financial Business Act Furthermore, the annual report has been
prepared in accordance with additional Danish disclosure requirements for annual
reports of hsted financial institutions

No Proceedings Other than as disclosed to the Danish State in writing prior to the date
of this Agreement and the Issue Date, as applhicable, there are no legal or
governmental, administrative or other proceedings pending or, to the best of Danske
Bank’s knowledge, threatened to which Danske Bank or any of its Substdiartes 15 a
party which would have a material adverse effect on Danske Bank’s and the Group’s
operations, assets and liabihties and financial position taken as a whole

No default Neither Danske Bank nor any of its Subsidiaries 1s, or with the giving of
notice or lapse of time or both would be, (1) In violation of tts articles of association or
{n) in default under any loan agreement or other agreement or iInstrument to which
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Danske Bank or any of its Subsidiaries 1s a party except for viciations and defaults
which, individually or in the aggregate, could not reasonably be expected to result in a
material adverse effect

Approvals Danske Bank and 1ts Subsidianies possess all licenses, approvals, and other
authorizations necessary to conduct their respective businesses, subject, in each case,
to such exceptions as would not have a material adverse effect, and neither Danske
Bank nor any of its Subsidianies has recerved any written order or notice of proceedings
refating to any such license, approval, or other authorization which would have a
material adverse effect

OBLIGATIONS

Obhgations of Danske Bank Danske Bank undertakes at the time of the concluston of
this Agreement and during the entire Term of Agreement to fulfil the obligations
stipulated in this Clause 7 1 provided that clauses 715, 717,718 and 7 1 9 shall
continue to apply until the Danish State has disposed of any and al! shares in Danske
Bank received through conversion of the Notes to share capital iIn Danske Bank
accordance with the Loan Notes Agreement

Legislation, etc Canske Bank undertakes to observe applicable law, including the Act
on State-Funded Capital Injections and the Financial Business Act as well as all the
terms and conditions stipulated in this Agreement

Capital reduction and own shares Danske Bank shall not (1) effect any capital
reductions except to cover losses or to wnte down share capital in accordance with the
Loan Notes Agreement or {n) purchase own shares, including initiating new share buy
back programs, if such purchase will constitute a violation of the Act on State-funded
Capital Injections Danske Bank may not sell own shares on terms and conditions that
are more burdensome for Danske Bank than market terms unless 1t 1s necessary to do
so n order to honour Danske Bank's employee stock option programs

Dividends Danske Bank shall not distribute dividends prior to 1 Qctober 2010 After 1
October 2010, dividends may only be distributed to the extent that the dividends can be
financed by Danske Bank's net profits after taxes, which may be added to the
distributable reserves, as generated 1n the period following 1 October 2010

Funding of Group Entities Danske Bank may not use funds to capitalise businesses in
violation of the Act on State-Funded Capital Injectitons Danske Bank may not make
acquisition of shares that would constitute a violation of the Act on State-Funded
Capital Injections All agreements and transactions with Group Entities shall be
concluded on arm's length terms

Restrictions on ownership, voting and negotiabihity etc Danske Bank may not In its

articles of association introduce restnictions on ownership, voting rights, negotiability,
nor may Danske Bank introduce share classes

Remuneration of the Executive Board Danske Bank may not (1) initiate new share
option programmes or other similar plans for the Executive Board or prolong or renew
existing programmes, {n) remunerate the members of the Executive Board by variable
pay elements, see section 77a(2) of the Financial Business Act, to an extent exceeding
20% of the total basic salary including pension, (1) 1Issue bohus shares at a favourable
price or use similar beneficial schemes for the Executive Board, or (1iv) make tax
deductions of more than half the Executive Board's salanes, to the extent that such
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action would constitute a violation of Act on State-funded Capital Injections Danske
Bank shall state the amount at which tax deductions have been made 1n a note to the
annual report

Notice of a breach of agreement Danske Bank shall give written notice to the Danish

State as soon as Danske Bank becomes aware (1} that a breach of this Agreement or an
anticipatory breach will occur or {(n) that a payment under the Loan Notes Agreement
will not be made

Statement on lending activities No later than on 31 March and 30 September of each
year, Danske Bank shal! present a statement on its lending activities in the immediately
preceding period from 1 July to 31 December and 1 January to 30 June respectively to
the Danish State in accordance with the Act on State-Funded Capital Injections The
statement on lending activities shall be published as provided by the Act on State-
Funded Capital Injections

Conversion of the Loan If all or part of the Loan 1s converted into share capital in
Danske Bank in accordance with the Loan Notes Agreement, Danske Bank shall
cooperate with and assist the Danish State If the Danish State wishes to dispose of the
shares received in one or more rounds Clause 11 2 shall apply mutatis mutandis to the
Damish State's full or partial disposal of shares in Danske Bank received by way of a
conversion 1n accordance with the Loan Notes Agreement

Announcements and Press Releases Danske Bank shall delwver to the Danish State a
draft of any company announcement or press release relating to this Agreement, the
Loan Notes Agreement or the Notes as soon as possible prior to the disclosure of such
press release or announcement Furthermore, If Danske Bank intends or has taken a
decision to convert any Notes or interest inte shares as set out I1n the Loan Notes
Agreement, Danske Bank shall, untit such conversion has been given up or completed,
as applicable, delwwer to the Danish State a draft of any company announcements or
press release as soon as possible prior to the disclosure of such press release or
announcement

Corporate Authornisation Danske Bank shall call an extraordinary general meeting
within 10 Banking Days after the date of this Agreement in order to obtain the
necessary corporate authonsations required to give full effect to this Agreement and
the Loan Notes Agreement The proposal to obtain the necessary corporate authorisations
shall be recommended by Danske Bank’s Board of Directors If the necessary corporate
authonsations are not adopted by the extraordinary general meeting, the Parties shall
renegotiate the relevant provisions of this Agreement and the Loan Notes Agreement affected
by the failure to obtain such corporate authonsations

Withholding T n the Loan Note reement As long as the Danish State 1s the sole
noteholder of the Notes, paragraph 9 5 of the Loan Notes Agreement shall not apply

BREACH OF AGREEMENT

Breach of Agreement and remedies In case of Danske Bank's breach eor anticipatory
breach (anteciperet mishgholdelse) of 1ts obligations under this Agreement, and If such

breach 15 not remedied on or before the tenth (10th) day after notice of such breach 1s
given by the Danish State to Danske Bank, the Danish State i1s entitled to exercise any
remedies 1n accordance with Danish law, including to institute legal proceedings to
enforce 1ts rights
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Cure Danske Bank shail be cbliged to enter into discussions with the Danish State
regarding possible amendments to the Loan Notes Agreement which may cure any
breach or prevent any breach from occurring under the Loan Notes Agreement

No cancellation For the avoidance of doubt, the Danish State's remedies as mentioned
in Clause 8 1, may not result in Danske Bank having to pay any amount under the Loan
Notes Agreement at an earfier time than when the amount wouid otherwise have been
due and payable under the Loan Notes Agreement

NOTICES

Notices Any notice to be given under this Agreement and under the Loan Notes
Agreement shall be given by post, fax or e-mail {except that a notice or other
communication under Section 8 of this Agreement may not be given by fax or e-matl) to
the foliowing addressees or to any other addressee (including e-mail addresses)
designated by either Party to the other Party

a to Danske Bank

Danske Bank A/S

Attn General Counsel Ernk Sevaldsen
Holmens Kanal 2-12

DK-1060 Copenhagen K

Tel + 45 45 14 60 03

Fax + 454514 97 77

E-mail ese@danskebank dk

b to the Danish State

The Damish State as represented by the Ministry of Economic and Business Affairs
Attn Deputy Permanent Secretary Jens Lundager

Slotsholmsgade 10-12

DK-1216 Copenhagen K

Tel +45 3392 33 50

Fax +45 3312 3778

E-mat!l jlu@oem dk

AMENDMENTS, COSTS AND PRECEDENCE

The Danish Financial Supervisory Authonty Any modification or amendment to the Loan

Notes Agreement, as agreed between the Parties, which entails that the Notes do not
constitute Hybrid Tier 1 Capital shall be subject to the prior wntten approval of the
Danish Financial Supervisory Authority

Consent Notwithstanding the provisions of this Agreement and the Loan Notes
Agreement, the consent of the Damish Financial Supervisory Authority shall not be
required under this Agreement and the Loan Notes Agreement, and the Danish Financial
Supervisory Authority has no powers vis-a-vis Danske Bank, iIf Danske Bank 1s no
longer subject to supervision from the Damish Finanaial Superwisory Authority in
accardance with the Financial Business Act

Costs Danske Bank shall pay
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(a) an issue fee in the amount of DKK 47,165,000 shall be credited by Danske Bank
to the Danish State’s account no 0216- 4069055494 with Danske Bank n
accordance with the Act on State-Funded Capital Injections,

{b) all costs and other expenses incurred by the Danish State in connection with
Danske Bank's breach of this Agreement or the Loan Notes Agreement,

(<) all costs and other expenses incurred in connection with a conversion of all or
part of the Loan into share capital in accordance with the Loan Notes
Agreement, excluding the Danmish State's financial, legal and other advisers,

(d) all costs incurred 1n connection with amendments to this Agreement and the
Loan Notes Agreement initiated by Danske Bank,

(e} all costs relating to the establishment of a Stock Exchange Listing as well as alt
costs and expenses incidental to a continued Stock Exchange Listing, including
isting fee and fees to agents, agencies etc , provided that the Danish State
shall pay its own costs relating te a Stock Exchange Listing, including costs to
financial, legal and other advisers, and, subject te prior approval, all Danske
Bank’'s documented, external initial expenses incidental to an establishment of a
Stock Exchange Listing, including the costs and expenses of market places,
dealers, clearing centres, lawyers, auditors, financial and other advisers, and

(N all Danske Bank's costs incurred in connection with Exit Strategies, except as
set out (n paragraph (e) in relation to a Stock Exchange Listing

Precedence In case of any confhcting term between this Agreement and the Loan Notes
Agreement on the one hand and the Act on State-Funded Capita! In)ections or the
Financial Business Act on the other hand, the Act on State-Funded Capital Injections
and the Financial Business Act, respectively, shall prevail With regard to the Loan
Notes Agreement, the preceding sentence shall, however, only apply as long as the
Danish State owns all the Notes In case of any conflicting term between the Loan
Notes Agreement on the one hand and this Agreement (without the Loan Notes
Agreement), this Agreement shall prevail between the Danish State and Danske Bank

ASSIGNMENT OF RIGHTS AND OBLIGATIONS

Assignment by Danske Bank Danske Bank may not assign any of its rights and/or
obligations under this Agreement

Assignment by the Danish State The Danish State may, without the consent of Danske
Bank, assign all or any part of its rights and obligations (combined or individually)
under this Agreement and may sell, transfer and assign any or all of the Notes in one or
more rounds, including by way of Exit Strategies Danske Bank shall cooperate with and
assist the Danish State if the Danish State wishes to implement Exit Strategies Where
the Danish State submits a written request to Danske Bank for an Exit Strategy, Danske
Bank shall take the following action in accordance with the Danish State's directions

a) prepare and approve and provide assistance in connection with preparation of
prospectus{es} in Danish and/or English, with a base prospectus and final terms, If
relevant, 1n accordance with the applicable rules,

b} prepare and approve and provide assistance in connection with preparation of an
information memorandum n Danish and/or English, descrnibing Danske Bank, the Group
and the Notes in such detail as the Danish State may reasonably request,
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apply for approval of prospectus(es) by competent authorities and answer any
comments and use best efforts to seek to accommeodate any requests made by such
competent authorities,

comply with all market disclosure requirements and similar requirements n force from
time to time at the relevant Stock Exchange, If any,

enter into any agreements that may be necessary or appropnate in connection with an
Exit Strategy, including dealer agreements (programme agreements), agency
agreements (1ssue and paying agency agreements), deeds of covenants, trust deeds,
special 1Issuer agreements and other usual agreements with dealers, operators of the
relevant market or markets, clearing centres, and others,

accept any modifications and amendments to this Agreement and the Loan Notes
Agreement affecting the Notes or any part thereof that may, in the Danish State's
opinion, be necessary or appropriate for the purpose of an Exit Strategy, including the
making of necessary adjustments (including, where necessary, the deletion of the
relevant provisions) should noteholder(s) be required to subscribe for shares in
exchange for coupon and should such subscrniption requirement be impracticable in ight
of the preferred Exit Strategy of the Damsh State as well a change of the governing law
of the Loan Notes Agreement to English law, provided that (1) provisions needed In
order to qualfy the Loan and the Notes as Hybnid Tier 1 Capital and regarding the
registration of the Notes in VP shall always be governed by Danish law and (n) such
modifications and amendments to this Agreement and the Loan Notes Agreement
affecting the Notes or any part thereof shall be agreed with Danske Bank until the
Issuer’s Conversion Option Peniod (as defined in the Loan Notes Agreement) has
lapsed,

make the senior management of Danske Bank available for investor presentations and
investor meetings,

to the extent possible facilitate that Danske Bank has a credit rating from no less than
two of the rating agencies Fitch, Moody's and Standard & Poor's or another recognised
rating agency approved by the Danish State and assist in connection with obtaining
ratings of the Notes or of any secunties 1ssued by another entity in connection with an
Exit Strategy, however, to the extent ratings are appled for by another entity than
Danske Bank such application will be the overall responsibiiity of the management of
such entity,

undertake the same obligations and provide the same warranties to the buyers of Notes
as Danske Bank has given to the Danish State under this Agreement, however, only to

the extent such obligations and warranties would be in conformity with market practice
on subscription or purchase of Hybnd Tier 1 Capital,

iIssue such company announcement as may be necessary to clear the Danish State of
inside information immediately prior to an exit, and

take any other action and/or enter into and execute any other agreements,
declarations, documents etc that the Danish State may consider necessary or
appropriate for the purpase of an Exit Strategy

Information and consuitation before Exit Strategy Without restricting the Danish
State's right to pursue any Exit Strategy, cf Section 11 2, the Danish State will, (1)
upon request from Danske Bank, 1n good faith consider possible exit strategies
presented by Danske Bank and, {(n) inform Danske Bank prior to any decision
concerning an Exit Strategy, and, if so requested by Danske Bank, in good faith enter
into Joint consideration of possible alternative exit strategies, provided that any such
exit strategies under (1}-(u) should be 1n accordance with the purpose and intentions of
this Agreement, and be in the financial interest of the Danish State

10
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12 GOVERNING LAW AND JURISDICTICN
121 Governing law and jurisdiction This Agreement shall be governed by Danish law Any

dispute arising out of or in connechon with this Agreement shall be brought before the
Copenhagen City Court Each Party 1s, however, entitled to request that the case be
sent for tnal 1n the Danish Eastern High Court

Danske Bank A/S

Tonny Thierry Andersen Peter Straarup
Chief Financial Officer Chairman of the Executive Board

The Danish State as represented by the Minister of Economic and Business Affairs
Lene Espersen
Countersigned in respect of the Minister of Economi¢ and Business Affairs

Michael Dithmer
Permanent Secretary

11
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TERMS AND CONDITIONS OF THE NOTES

SUMMARY OF TERMS

Issuer Danske Bank A/S

Total 1ssue DKK 23,991,500,000

Issue Date 11 May 2009

Annual Yield 9 265 percentp a

ACPE Conversion Fee 0 100 percentp &

Issuer's Conversion Option Fee 0 400 per centp a

Conversion Conversion Qption and Qbligation
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TERMS AND CONDITIONS OF THE NOTES
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DEFINITIONS

For the purpose of these Conditions, the terms below shall be defined as follows

"ACPE Announcement Date" shall have the meaning ascribed to 1t in paragraph 5 5
"ACPE Conversion Date"” shall have the meaning ascribed to 1t i1n paragraph 5 1
"ACPE Conversion Fee" shall mean a fee of 0 100 per cent p a

"ACPE Notice" shall have the meaning ascribed to It I1n paragraph 55

"ACPE Reference Price" shall have the meaning ascribed to it 1n paragraph 5 4

"ACPE Shares" shall have the meaning ascribed to it 1n paragraph 51

"Actual/Actual (ICMAY" shall mean (a) where the relevant period 1s equal to or shorter
than the Interest Period during which 1t falls, the actual number of days in the period
divided by the product of (A) the actual number ef days in such Interest Period and (B)
the number of Interest Periods in any year, and (b) where the period ts longer than the
Interest Period, the sum of {1} the actual number of days in the period fatling in the
Interest Period 1in which it begins divided by the product of (A) the actual number of days
tin such Interest Period and (B) the number of Interest Periods 1n any year, and {n) the
actual number of days in the penod falling 1in the next Interast Period divided by the
product of (A) the actual number of days in such Interest Period and (B) the number of
Interest Periods in any year

"Alternative Coupon Payment Event” shall have the meaning ascnbed to it in paragraph
51

‘Annual Fixed Coupon Amount" shall mean the Fixed Coupon Amount accrued on a Note in
a period starting on 1 May of any year and ending on 30 April of the following year

"Annual Yield" shall mean 9 265 per cent p a

"Avallable Free Reserves" means the amount of free reserves {consisting of the retained
profit brought forward from pnor fiscal years, the retained profit for the most recent fiscal
year and other reserves available for distribution of dividends) as disclosed in the Issuer's
most recent audited annual financral accounts approved by the general meeting of
shareholders of the Issuer as reduced by any payments on the Notes or any subordinated
toan capital of the Issuer ranking part passu with the Notes made since the date of such
accounts by reference to free reserves disclosed theremn

"Banking Day" shall mean a weekday when banks are generally open for business in
Denmark

"Capital Reguirement” shall mean the higher of the Solvency Requirement and the
mimmum capital requirement, see section 127 of the Danish Financial Business Act

"Conditions” shall mean these Terms and Conditions of the Notes

"Conversion Announcement Date" shall have the meaning ascribed to 1t in paragraph
1112

"Conversion Date" shall mean the date on which Notes are converted into New Shares by
registration of the resulting capital increase with the Danish Commerce and Companies
Agency (Erhvervs- og Selskabsstyrelsen)




"Corporate Action" shall mean distribution of dividend and any cother distribution of cash
or assets to shareholders of the Issuer, increase or decrease of share capital, 1ssue of
warrants on the Shares, options on the Shares, convertible bonds or other convertible
instruments or other rights to subscrtbe or purchase Shares, split or consolidation of
Shares, merger, demerger and any other corporate action involving the capital structure

"Coupon" shall mean the Fixed Coupon Amount plus the Vanable Dividend Coupon
Charge

"Danish Financial Business Act" shall mean Consolidated Act No 897 of 4 September 2008
and any executive crder 1ssued thereunder, all as amended from ime to time

“Danish Act on State-Funded Capital Injections” shall mean Act No 67 of 3 February 2009
and any executive order 1ssued thereunder, all as amended from time to time

"Denomination” shall mean DKK 0 01

"Dividend Declared” shall mean the sum of (a) any dividend declared by the general
meeting or the board of directors of the Issuer and distributed by the Issuer and (b) any
dwvidend declared by the general meeting or the board of directors of the Issuer but
scheduled to be distributed by the Issuer after the relevant VD Calculation Date, in the
12-month period preceding the relevant VD Calculation Date or, with regard to the first
payment of Variable Dividend Coupon Charge, since 1 QOctober 2010, in DKK or, 1f 1n
another currency, the DKK equivalent of such dividend calculated on the date the dividend
was declared

"DKK" shall mean Danish kroner

"Early Redemption Amount" shall equal the product of the following formula

Denomination + ZCFnec X (1+Effective Annual Yield) ™™ ™ - 3CF, x {1+ Effective Annual
Yield)" ™ ™ 4+ Accrued Interest

Where

Accrued Interest = Fixed Coupon accrued on a Note from the latest Fixed Coupon
Payment Date until T

T" = the Redemption Date

T° = the Issue Date

T" = the date of relevant CF, or CFpex

CFnex = Fixed Coupon Amounts the Noteholder would have expected to receive since the
Issue Date on a Note assuming all Fixed Coupon Amounts had been paid in full on each
Fixed Coupon Payment Date with CFiex being the first such payment, CFzec being the
second and so forth

CF, = Actual payments of Coupon which have been received since the Issue Date on a
Note with CF; being the first such payment, CF; being the second and so forth

Periods between dates (such as T" - T® or T" - T") expressed n the formula above shall be
calculated based on Actual/Actual (ICMA}

"Effective Annual Yield" means the sum of the Annual Yield, ACPE Conversion Fee and
Issuer's Conversion Option Fee (if applicable)

"Fixed Coupon" means ((J(l + Effective Annual Yteld) —1))}(2)7:100 per cent p a

"Fixed Coupon Amount” shall have the meaning ascribed to it 1n paragraph 4 1

"Fixed Coupon Payment Date" means 1 May or 1 November of any year

"Group" shall have the meaning ascribed to it in section 5(1}(9) of the Damish Financial
Business Act
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"Hybnd Twer 1 Capital” shall mean subordinated locan capital that meets the requirements
in section 132 of the Danish Financial Business Act

"Hybnid Tier 1 Capital Ratio” shall mean the Issuer’s Hybnd Tier 1 Capital at any time
relative to the Issuer’s Tier 1 Capital {as calculated 1n accordance with Section 129(2) of
the Danish Financial Business Act) at any time

"Initial Hybrid Tier 1 Capital Ratio" shall mean the Issuer’s Initial Hybrid Tier 1 Capital
relative to the Issuer’s Tier 1 Capital (as calculated in accordance with Section 129(2) of
the Damish Financial Business Act) at any time

"Imtial Hybrid Tier 3 Capital” shall mean the Issuer's Hybrid Tier 1 Capital on the Issue
Date {immediately post 1ssue of the Notes) as subsequently redeemed or otherwise
decreased unless replaced by new Hybrid Tier 1 Capital, provided, however, that the
amount of the Issuer's Hybrid Tier 1 Capital for the purpose of calculating the Issuer's
Initial Hybnid Tier 1 Capital cannot exceed the ameount of the Issuer's Hybnid Tier 1
Capital on the Issue Date using prevailing currency rates (immediately post issue of the
Notes) Issuer’s Instial Hybrid Tier 1 Capital shall fer all calculation purposes be
determined using prevailing currency rates as of the relevant date for the calculation of
the Initial Hybnd Tier 1 Capital A hst of the Issuer's Hybrid Trer 1 Capital in place at the
Issue Date 15 attached as Appendix 1

"Interest Period" means each period beginning on {and including) the Issue Date or any
Fixed Coupon Payment Date and ending on (but excluding} the next Fixed Coupon
Payment Date

"Issue Date" shall mean 11 May 2009

"{ssuer" shall mean Danske Bank A/S, Central Business Register (CVR) no 61126228,
Holmens Kanal 2, DK-1092 Copenhagen K, Denmark

"Issuer's Conversion Option" shall have the meaning ascribed to it in paragraph 11 1

"Issuer's Conversion_Option Fee" shall mean a fee of 0 400 per cent p a payable for the
duration of the Issuer's Conversion Option Period

"Issuer's Conversion Option Period” shall have the meaning ascribed to it 1n paragraph
111

"Loan above Market Capitalisation” shall mean the product of the Number of Notes
multiplied by the Denomination divided by the Market Capitalisation

"Market Capitalisation” shall mean DKK 43,305,000,000 adjusted for any net cash
proceeds from the subscription of new Shares in the Issuer made since the Issue Date

"New Shares” shall have the meaning ascribed to it 10 paragraph 11 4
"Note" and "Notes" shall have the meaning ascribed to such terms n paragraph 2 1

"Noteholder” shall mean any person registered as holder of Note(s) evidenced as such by
book entry in the records of VP

"Notice of Conversion” shall have the meaning ascribed to it in paragraph 11 12

"Number of Notes” shall mean the number of Notes ocutstanding at any given time

"Optional Redemption Date" shall mean 11 Apnl 2014
"Original Number of Notes” means 2,399,150,000,000 Notes of DKK 0 01 each

"Price Sensitive Information" shall mean infermation about (1) the Issuer, including the
Issuer’s and the Issuer’s Group’s business, assets, habilities, condition (financial or
otherwise), results and operations, (i) the Shares, or {in) market conditions relating to
the Shares, which information ((1)-{(1n1)), alone or in combination with other information,
has or would reasonably be expected to have, alone or in the aggregate, an influence on




the price of the Shares or which a rational investor would reasonably be expected to take
into consideration when assessing the value of the Shares, provided, however, that
information about the mere intention to and the mere decision to exercise the Issuer’s
Conversion Option shall not constitute Price Sensitive Information for the purposes of
these Conditions, but that, for the avoidance of doubt, any matter (including the
incurrence of a loss) giving rise to the exercise of the Issuer's Conversion Option may be
deemed Price Sensitive Information The Issuer i1s in possession of Price Sensitive
Informatron 1If any member of the bhoard of directors, any executive officer or any other
key employee 15 in possession of such Price Sensitive Information

“Redemption_Date" means the date on which a Note(s) i1s/are redeemed I1n accordance
with paragraph 8

"Reference Price" shall have the meaning ascribed to it in paragraph 11 6

"Settlement Date" shall mean the date on which (as the case may be} Notes or Coupon
are converted into New Shares or ACPE Shares in the register of VP and New Shares or
ACPE Shares (as the case may be) are deposited on VP accounts of the Noteholder(s)
against deletion of the Notes converted or cancelling of Coupon

"Shares" shall mean shares 1ssued by the Issuer

"Solvency Requirement” shall mean the higher of (1) the sclvency requirement, see
section 124{2) of the Financial Business Act and (n) an individual solvency requirement
determined by the Danish Financial Supervisory Authonty, see section 124(5) of the
Danish Financial Business Act

"Stock Exchange” shall mean Nasdaq OMX Copenhagen A/S, Central Business Register
(CVR) no 19042677, or another regulated market within the European Union or the
European Economic Area

"Subordinated Loan Capttal” shall mean capital that meets the requirements in section
136 of the Danish Financial Business Act and any other loan capital designated as
subordinated to all other non-subordinated loan capital

"Taxes" shall mean all existing and future Danish direct and indirect taxes, duties,
charges, withholdings, etc and all types of restrictions or conditions resulting in taxes
Denmark

"Term of the Loan" shall mean the period from the Issue Date until the ttme when all
amounts due under the Notes, including Coupon and costs, are fully repaid or no longer
due

"Tier 1 Capital® shall mean tier 1 capital (kernekapital) as defined in section 5(7){4) of
the Danish Financial Business Act

"Tier 1 Capital Ratio" shall mean Tier 1 Capital as a percentage of risk-weighted assets
calculated according to the principles specified in the Danish Financial Supervisory
Authority's reporting form for assessment of capital adequacy, CS01, item 4 {(Kernekap:tal
(inkl hybrid kernekapital) efter fradrag 1 procent af vaegtede poster)

"Trading Day" means a day where the Stock Exchange 1s open for trading

"Vanable Dividend Coupon Charge" shall have the meaning ascribed to it 1n paragraph
43

"VD Calculation Date"” shall have the meaning ascribed to it in paragraph 4 4
"Volume Weighted Average Price” shall mean in respect of the Shares the volume-

weighed average price published by or derived from the price displayed under the heading
"Bloomberg VWAP" on Bloomberg page DANSKE DC <equity> VAP (or any successor
page) in respect of the period from 9 a m CET on the first day of the relevant calculation
period to 5 p m CET on the last day of the relevant calculation period
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"VP" shall mean VP Securities A/S (Vardipapircentralen A/S), Central Business Register
{(CVR} no 21599336

For the purpose of these Conditions, all terms defined in the singular shall have the same
meaning n the plural and vice-versa All indefinite nouns shall have the same meaning In
the definite form, and all references to paragraphs and appendices shall be references to
paragraphs and appendices of these Conditions

FORM, DENOMINATION AND TITLE

The Notes The Issuer shall issue 2,399,150,000,000 notes (kapitalbeviser) (each a
"Note" and collectively the "Notes") of nominal DKK 0 01 each, 1n total DKK
23,991,500,000 under these Conditions

Reqistration in VP The Notes shall be in demateriabsed form and i1ssued through VP Title
to the Notes will pass by registration in the VP register between the direct or indirect
account holders at VP 1n accordance with the rules and procedures of VP from time to
time The Noteholder will be the person evidenced as such by a book entry tn the records
of the VP reqister Where a nominee i1s so evidenced, it shall be treated by the Issuer as
the Noteholder of the relevant Note The person or nominee evidenced as a Noteholder
shall be treated as such for the purposes of payment of principal or Coupon on such Note

Negotiabiity The Notes shall be freely transferable
STATUS

Ranking The Notes shall constitute Hybrid Tier 1 Capital of the Issuer The Notes shall
rank par passu with any other Hybrid Trer 1 Capital of the Issuer and with any capital
instruments expressed to rank pari passu with Hybrid Tier 1 Capital of the Issuer The
Notes shall rank senior to the Issuer's share capital and debt expressed to be subordinate
to Hybnd Tier 1 Capital, including in relation te the right to receive periodic payments and
the right to receive dividend 1n case of the Issuer's bankruptcy or hquidation

Subordination The Notes shall be subordinate to all non-subordinated debt of the Issuer
and all debt ranking as Subordinated Loan Capital of the Issuer

INTEREST PROVISIONS

Eixed Coupon Amount The Issuer shall pay a fixed coupon amount per Note ("Fixed
Coupon Amount”) as follows

{a) DKK 0 000450961952751925 per Note on 1 November 2009 {short first coupon),

(b) With regard to the pernod from 1 November 2009, Fixed Coupon shall be payable
semi-annually on each of the Fixed Coupon Payment Dates, the first time being on
1 May 2010

Calculation of Fixed Coupon The Fixed Coupon Amount for eny period for which a Fixed
Coupon Amount 1s not specified shall be calculated based on Actual/Actual (ICMA) by

multiplying the Fixed Coupon by the Denomination

Varniable Dividend Coupon Charge. In addition to the Fixed Coupon Ameount, the Issuer
shall pay a variable dividend coupon charge per Note ("Vanable Dividend Coupon

Charge”) calculated as the higher of

() DKK 0, and

(n) ({Dividend Declared x 1 25 x Loan above Market Capitalisation)/Number of Notes)
- Annual Fixed Coupon Amount
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Calculation of the Variable Bividend Coupon Charge The Variable Dividend Coupon
Charge shall be calculated five Banking Days prior to 1 May of every year ("VD Calculation
Cate") In the event that the Issuer shall declare a dividend at a later date in April of that
year such date shall be deemed to be the VD Calculation Date The Variable Dividend
Coupon Charge shall become payable on 1 May of every year, the first time being 1 May
2012 on the basts of the period starting on 1 October 2010 and ending on the VD
Calculation Date 1n 2012

ALTERNATIVE COUPQON PAYMENT

Alternative Coupon Payment Event If, following the making of any Coupon payment or

part thereof the Issuer would have a solvency (solvens) of less than 110% of the
Solvency Requirement ("Alternative Coupon Payment Event™) on any Fixed Coupon
Payment Date the payment of the relevant Coupon or part thereof shall be settled by way
of 1ssue of new Shares or delivery of existing own Shares ("ACPE Shares")} to the
Noteholder(s) pro rata with their helding of Notes on the relevant Fixed Coupon Payment
Date or such later date as may be required in accordance with paragraph 11 6 2 {("ACPE
Conversion Date") The Coupon shall be converted into ACPE Shares on the ACPE
Conversion Date by registration of the resulting capital increase with the Damish
Commerce and Companies Agency {Erhvervs- og Selskabsstyrelsen)

Pari Passu Shares The ACPE Shares shall carry the same rights as the Issuer’s existing
Shares on the ACPE Conversion Date and shall be listed on the Stock Exchange The ACPE
Shares shall be negotiable instruments and shall be freely transferable The ACPE Shares
shall carry dividend as from the time of registration with the Danish Commerce and
Companies Agency (Erhvervs- og Selskabsstyrelsen) as the Issuer's Shares on the ACPE
Conversion Date

Implementation_of issue of ACPE Shares The issue of ACPE Shares shall be implemented
by way of an issue of ACPE Shares pro rata to the Noteholder(s)' holding of Notes on all
accounts with VP 1h accordance with the from time to tyime standard procedures of VP In
exchange for the vald 1ssue of ACPE Shares the Noteholder{s) will after the ACPE
Conversion Date cease to have any claim in respect of the Coupon converted into ACPE
Shares The Noteholder(s) shall be obliged to subscribe for the ACPE Shares If and to the
extent required under applicable law

Number of ACPE Shares The Coupon to be converted due to an Alternative Coupon
Payment Event shall be converted into 2 number of ACPE Shares in accordance with the
following formula

ACPE Shares = Coupon (on all of the Notes) to be converted at the ACPE Conversion Date
divided by the ACPE Reference Price

"ACPE Reference Price"” 1s defined as the price calculated in accordance with paragraph
116 2and 11 6 3 (:f applicable) Paragraph 115,117,119, 1110, 11 13 and 11 14
shall apply mutatis mutandis with regard to an Alternative Coupon Payment Event and the
issue of the ACPE Shares

Notice of Alternative Coupon Payment Event In the event of an Alternative Coupon

Payment Event as set out 'n paragraph 5 1 the Issuer shall give a notice (the "ACPE
Notice") to the Noteholder(s) and the public to this effect, in accordance with the rules of
VP, the rules of the Stock Exchange and applicable law, no less than 3 Trading Days and
no more than 5 Trading Days prior to the ACPE Conversion Date subject always to the
application of paragraph 11 6 2 (the "ACPE Announcement Date") The ACPE Notice shall
be unconditional and irrevocable and shall be in the form attached as Appendix 2 The
ACPE Notice shall be given prior to the opening of the Stock Exchange on the ACPE
Announcement Date No later than on the ACPE Conversion Date and prior to conversion
of the Coupon, the Issuer shall give a notice to the Notehelder(s) and the public of the
ACPE Reference Price in accordance with the rules of VP, the rules of the Stock Exchange
and applicable law
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COUPON CANCELLATICN
Non-payment of Coupon (cancellation event) In the event that the Issuer on any Fixed

Coupon Payment Date

(1) Does not have Avallable Free Reserves, or
(1) Does not satisfy the Capital Requirement,

the Coupon shall be cancelled and shall not fall due

The Danish Financial Supervisory Authority may require that a Coupon be cancelled and
not fall due, when the Danmish Financial Supervisory Authority 1n its sole discretion assesses
that the Issuer does not satisfy the Capital Requirement before or following the payment of
such Coupon, or assesses that the payment of the Coupon would have an adverse effect on
the Issuer's financial position which would result in the Issuer being unhikely to meet i1ts
Capital Requirement

Non-payment of Coupon {reduction event) Subject to paragraph 6 1, if the Coupon

payable on the Notes on any Fixed Coupon Payment Date either

(1) Exceeds the amount of Available Free Reserves, or
{n) The Issuer prior to or following payment of such Coupon will not satisfy the
Capital Requirement,

the Coupon on the Notes on the relevant date will be reduced to an amount equal to with
regard to (1) the Available Free Reserves or with regard to (i) the greatest amount
following the payment of which the Issuer will continue to satisfy the Capital Requirement

In the event that less than the full payment of a Coupon i1s to be made, the amount to be
paid on any Note shall represent a pro rata share of the full amount available for payment
calculated by reference to the Denomination as a proportion of the sum of the
Denomination multiphed by the Number of Notes and the total outstanding principal
amount of any pari passu ranking capital instruments

Cancellation of non-paid Coupon Any Coupon payment which has not been made (in whole
or 1n part) with reference to paragraph 6 1 and 6 2 shall be cancelled and no request for

payment may subsequently be made

Accrual of Coupon Accrual of Coupon will cease with effect from in respect of paragraph

6 1(1) or 6 2(1) the date of approval by the general meeting of shareholders of the Issuer
of the relevant annual audited accounts disclosing that the Issuer does not have sufficient
Availlable Free Reserves or in respect of paragraph 6 1(n) or 6 2(n) the date on which the
Issuer falls to satisfy the Capital Requirement Where Coupon has ceased to accrue accrual
of Coupon will recommence I1n respect of paragraph 6 1{1) or & 2(1) from the date of the
general meeting of shareholders' approval of audited annual accounts disclosing that the
Issuer has Available Free Reserves or in respect of paragraph 6 1{u) or 6 2(n) the date on
which the Issuer next satisfies the Capital Requirement

Notice The Issuer shall give notice to the Noteholder(s) as soon as possible following the
occurrence of an event implying that non-payment, in whole or 1n part, of Coupon under
this paragraph 6 may anise

REDUCTION OF PRINCIPAL AND UNPAID COUPON
Reduction of Outstanding Principal and Coupon The Issuer may in accordance with section

132 of the Danish Financial Business Act, by a resolution passed at a general meeting of
its shareholders duly convened in accordance with Damish law and the Issuer's Articles of
Association, resclve to reduce and cancel (in whole or 1n part) the Notes, any due but
unpaid Coupon and any Coupon accrued on the Notes since the last Fixed Coupon Payment
Date or VD Calculation Date, on a pro rata basis with any pari passu ranking capital
tnstruments outstanding, upon the occurrence of all of the following circumstances

(a) The equity capital of the Issuer has been lost,
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{b) A general meeting of the shareholders of the Issuer has effectively resolved 1n
accordance with Danish law and the Issuer's Articles of Association to reduce the
share capital of the Issuer to zero, and

(c) Following the resolution referred to in (b) above either {A) sufficient new share
and/or other capital of the Issuer 15 subscribed or contributed so as to enable the
Issuer, following any such reduction and cancellation of the Notes, to comply with
the Capital Reguirement, or (B) the Issuer discontinues 1ts business without a loss
to its non-subordinated creditors

Prior Approvals and_Notice The amount of any reduction pursuant to paragraph 7 1 shall
be subject to the prior approval of the Issuer's elected external auditors and the Damish
Financial Supervisory Authonty The Issuer shall give notice to the Noteholder(s) of the
reduction and cancellation immediately following the passing of the resolution, cf
paragraph 7 1 above

Effect The Notes to be reduced and cancelled pursuant to paragraph 7 1 shall be selected
in accordance with the from time to time standard procedures of VP and will take effect
on the date specified in the resolution approving any such reduction and cancellation The
Noteholder(s) will thereafter cease to have any claim in respect of any Notes to be
reduced and cancelled To the extent that only part of the Notes has been reduced and
cancelled, Coupon will continue to accrue 1n accordance with the terms hereof on the
remaining Notes

REDEMPTION OF NOTES

No maturity The Notes are perpetual and shall not fall due, neither in whole nor in part,
at any fixed date No demand may be made for redemption, 1n whole or in part, of the
Notes, unless expressly specified in these Conditions

Non-redemption The Notes shall be non-callable until the Optional Redemption Date

Redemption at the option of the Issuer The Issuer may, subject to the wrnitten consent of

the Damish Financial Supervisory Authority, redeem all or part of the Notes, with the
addition of accrued and due but unpaid Coupon, on or after the Optional Redemption
Date If the Notes are redeemed before the first day of the sixth year from the Issue
Cate, redemption shall, however, be subject to the following conditions betng met on the
Redemption Date

(a) The Issuer's Tier 1 Capital Ratio shall be at least 12 per cent following such
redemption, or

(b) The total sum of the Denomination of the Notes to be redeemed has been replaced
by other Tier 1 Capital of at least the same quality as the Notes

Redemption price in the fifth year from the Issue Date The Issuer may redeem all or part

of the Notes, with the addition of any accrued and due but unpaid Coupon, on or after the
Optional Redemption Date but prnior to the first day of the sixth year from the Issue Date,
at a price per Note which 1s the ligher of

(a) The Denomination, or

{b} The Early Redemption Amount,

plus

(1) In respect of (a} above, Fixed Coupon accrued on the Denomination from the latest
Fixed Coupon Payment Date until the Redemption Date, plus

(n) In respect of both (a) and (b) above, Vartable Dividend Coupon Charge accrued
from the latest VD Calculation Date until the Redemption Date




85

86

87

88

Redemption price in the sixth year from the Issue Date The Issuer may redeem all or
part of the Notes, with the addition of any accrued and due but unpaid Coupon on the

Denomination, on or after the first day of the sixth year from the Issue Date but prior to
the first day of the seventh year from the Issue Date, at a price per Note of

{a) 105 per cent of the Denomination, plus

(b) In the event of a cancellation pursuant to paragraph 6 3 has occurred at any time
since the Issue Date up and until the Redemption Date, 5 per cent of the
Denomination, plus

(c) Fixed Coupon accrued on the Denomination from the latest Fixed Coupon Payment
Date unti! the Redemption Date, plus

(d) Variable Dividend Coupon Charge accrued on the Denomination from the latest VD
Calculation Date unt:] the Redemption Date

Redemption price in or after the seventh year from Issue Date The Issuer may redeem all

or part of the Notes, with the addition of any accrued and due but unpaid Coupon on the
Denomination, on or after the first day of the seventh year from the Issue Date, at a price
per Note of

(a) 110 per cent of the Denomination, plus

{(b) Fixed Coupon accrued on the Denominatien from the |atest Fixed Coupon Payment
Date until the Redemption Date, plus

{c) Variable Dividend Coupon Charge accrued on the Denomination from the latest VD
Calculation Date until the Redemption Date

Partial redemption The Issuer may only redeem the Notes in part subject to the following
conditions

{a) The Issuer may redeem the Notes by no more than three redemption calls before
the Notes are redeemed in full {(with the addition of accrued and due but unpaid
Coupon}

(b) Any partial redemption shall comprise at least 20 per cent of the Orniginal Number
of Notes per call

(c) At least 30 per cent of the Original Number of Notes shall remain outstanding
following a partial redemption

(d} The Notes to be redeemed shall be selected in accordance with the from time to
time standard procedures of VP

(e) Any redemption shall be subject to the prior wnitten consent of the Danish Financial
Supervisory Authonity

Redemption (capital and tax event) Notwithstanding paragraph 8 2 and 8 7, if on or after

the first day of the fourth year from the Issue Date the Notes (a) due to statutory
amendments no longer fully can be included 1n the Issuer's Hybnid Tier 1 Capital or (b) If
the Issuer no longer will be entitled to deduct Coupon (in whole or In part) for tax
purposes, the Issuer may, subject to the prior written consent of the Danmish Financial
Supervisory Authority, redeem such part of the Notes, with the addition of any accrued
and due but unpaid Coupon, which (as the case may be) fail to qualfy as Hybrid Tier 1
Capital or for which Coupon no lenger can be deducted for tax purposes The price
payable in respect of such redemption shall be the price determined in accordance with
paragraph 8 4 to 8 6, paragraph 8 4 applying as from the first day of the fourth year from
the Issue Date
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Notice The Issuer shall give notice to the Notehelder({s) of its intent to exercise its rights
under this paragraph 8 no later than 15 days and no more than 60 days before
redemption may take place

PAYMENTS
Currency All payments under these Conditions shall be made in DKK

Time Payments of the Fixed Coupon shall be made semi-annually on each of the Fixed
Coupon Payment Dates of each year Payments of the Variable Dividend Coupon Charge
shall be made annually on 1 May of each year starting on 1 May 2012 Any payment by
the Issuer under these Conditions shall be made not later than on the due date of the
relevant payment through VP, and shall be available to the Noteholder(s) on such date

Principal and Coupon Payments of principal and Coupon 1n respect of Notes shall be made
to the Notehotder(s) shown in the relevant records of VP in accordance with and subject
to the rules and requlations from time to time governing VP and as set out in paragraph
22

Non-Banking Day If a Fixed Coupon Payment Date falls on a day which 15 not @ Banking
Day, payment of Coupon shall be postponed to the following Banking Day without the
Noteholder({s)} being entitled to any further interest or other payment in respect of any
such delay

No withholding All the Issuer's payments under these Conditions shall be made without
any right of set-off and without any right to deduct Taxes If the Issuer pays an amount
from which Taxes are to be deducted, such amount shall be increased to ensure that the
Noteholder(s) receive a net amount corresponding to the amount they would have
recerved had such Taxes not been deducted

Expenses The Issuer shall pay all expenses incurred by the Noteholder(s) in connection
with any breach of these Conditions

OBLIGATIONS OF THE ISSUER

Qblhigations of the Issuer The Issuer shall fulfil all obligations stipulated 1n this paragraph
10 1 as from the Issue Date and throughout the Term of the Loan, provided, however,
that paragraphs 10 1 2, 10 1 5, 10 1 6 and 10 i 7 shall terminate upon the expiry of the
Issuer's Conversion Option Period

Capital reductions and own Shares The Issuer shall not (1) effect any capital reductions
except to cover losses or to carry out reductions pursuant to paragraph 7 1, or (n)
purchase own Shares, including imitiating new share buy back programs, if such purchase
will constitute a violation of the Act on State-funded Capital Injections The Issuer may
not sell own Shares on terms and conditions that are more burdensome for the Issuer
than market terms unless it 1s necessary to do so in order to honour the Issuer's
employee stock option programs

Issue of share options etc The Issuer may not 1ssue share options, warrants, convertible
debt instruments or similar instruments on terms that are less favourable to the Issuer
than market terms, unless such 1ssue i1s part of a general employee scheme

Dividends and redemption of subordinated debt The Issuer may not at any time pay

dividend, repay or buy back any debt that 1s subordinated to the Notes or purports to

rank pari passu with the Notes or other Hybnd Tier 1 Capital where (1) any Coupon that 1s

past due remains unpatd or (n}, if relevant, Coupon has not been paid in full on two '
consecutive Fixed Coupon Payment Dates following an Alternative Coupon Payment Event

or the date on which a cancellation of Coupon, see paragraph 6, has occurred

Notwithstanding the aforementioned, the Issuer may purchase debt that 1s subordinated
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to the Notes or purports to rank par passu with the Notes or other Hybnd Tier 1 Capital
to its trading portfolio {handelsbeholdning) 1n order to meet purchase orders from the
Issuer's customers In respect of the Issuer operating as a "market maker”

Liguidation The shareholders of the Issuer may not approve any resolution to hquidate
the Issuer untess where such liquidation 1s required by law

Merger and demerger The Issuer may not enter into a {1) merger agreement
(fusionsplan), and the shareholders of the Issuer may not approve such merger
agreement, if the valuers declare pursuant to section 134(c) of the Danish Companies Act
(aktieselskabsloven) that the consideration paid for the Shares 1s not fair and reasonable,
or {(n) demerger agreement (spaltmngsplan) If such agreement may have a matenal
adverse effect on the Danish State's interests

Dehsting. The Issuer may not request for a delisting of the Shares from the Stock
Exchange

Other. The Issuer may not carry out any transaction or take any other action which would
imply that in the event of a conversion of Coupon or Notes pursuant to paragraph 5 or 11
the economic value of the ACPE Shares or the New Shares to be received following the
determination of the ACPE Reference Price or Reference Price ts less than the value of
such ACPE Shares or New Shares (respectively) had such transaction or action not been
executed or carried out

ISSUER'S CONVERSION OPTION AND OBLIGATICN

Issuer's Conversion Option For a peried of up to and not including the first day of the
sixth year from the Issue Date (the "Issuer's Conversion Option Penod™), the Issuer may
at its discretion and at any time require that Notes be converted at the Denormination of
the Notes, with the addition of any accrued and due but unpaid Coupon on the
Denomination, in individual tranches of 20 per cent of the Oniginal Number of Notes into
New Shares of the Issuer, If the Issuer's Hybrnid Tier 1 Capital Ratto exceeds 35 per cent
{the "Issuer’'s Converston Option")

Tranches The Issuer’s Conversion Option may only be exercised m individual tranches of
20 per cent of the Original Number of Notes at a time, unless a conversion of more than
one tranche of 20 per cent 1s necessary to bring the Issuer’s Hybrid Tier 1 Capital Ratio
{including with the effect of the conversion) to a level at or below 35 per cent, 1in which
case the Issuer may exercise the Issuer’'s Conversion Option in two or more tranches of 20
per cent of the Ongwinal Number of Notes as 1s necessary to bring the Issuer’s Hybnd Tier 1
Capital Ratio (including with the effect of the conversion) to a level at or below 35 per
cent

Implementation of Conversion. The Issuer’s Conversion Option shall be implemented by
way of a proportionate reduction and cancellation of the holding of Notes on all accounts
with VP in accordance with the from time to time procedures of VP In exchange for a valid
1ssue of New Shares, the Noteholder(s) will after the Settlement Date cease to have any
claim in respect of any Notes converted To the extent only part of the Notes has been
converted, Coupon will continue to accrue In accordance with the terms hereof on the
Denomination of the remaining outstanding Notes The Noteholder(s) shall be obliged to
subscribe for the New Shares in the form and manner and to the extent required under
applicable law

Number of New Shares The Notes to be converted pursuant to the Issuer’s Conversion
Option shall be converted into 2 number of new Shares ("New Shares") in accordance with
the following formula

New Shares = The sum total of the Denomination of all of the Notes to be converted with

the addition of any accrued and due but unpaid Coupon on such Notes divided by the
Reference Price

Rounding If the Denomination of the Notes which are converted does not correspond to a
whole number of New Shares in respect of any account with VP, the number of New Shares
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shall be rounded downwards to the nearest whole number No fractions of New Shares will
be delivered on conversion Any balance on the Notes which may thus not be converted
into New Shares, shall be paid :n cash at par value of the Notes in connection with the
conversion in accordance with the from time to time standard procedures of VP

Reference Price The reference price ("Reference Price") expressed in DKK per Share shall
be calculated as set out 1n paragraphs 116 1-116 3

No Price Sensitive Information If the Issuer {1) 15 not in possession of Price Sensitive

Information on the Conversion Announcement Date, (1) has not been in possession of Price
Sensitive Information within the last 5 consecutive Trading Days (and any other day within
that period) prior to the Conversion Announcement Date, and (i) do not believe or
foresee, after having made due enquiry into the business, assets, habilities, condition
(financial or ctherwise), results, and operations of the Issuer and the Issuer’s Group, that
it will become In possession of Price Sensitive Information within the first 10 consecutive
Trading Days (and any other day within that pericd) after the Converston Anncuncement
Date, the Reference Price shall be calculated n accordance with the following formula

The Volume Weighted Average Price of the Shares calculated over a peniod of three (3)
consecutive Trading Days before the Conversion Announcement Date (excluding the
Conversion Announcement Date) minus S per cent

Price Sensitive Information If paragraph 11 6 1 does not apply, the Reference Price shall
be calculated 1n accordance with the following formula (subject to paragraph 11 6 3)

The average of (1) the Volume Weighted Average Price of the Shares calculated over a
period of three (3) consecutive Trading Days before the Conversion Announcement Date
(excluding the Conversion Announcement Date) and (n) the Volume Weighted Average
Price of the Shares calculated over a period starting on and including the Conversion
Announcement Date and the two (2} consecutive Trading Days after the Conversion
Announcement Date

For the avoidance of doubt, In the event that the Issuer 15 In possession of Price Sensitive
Information, such Price Sensitive Information shall be disclosed to the public in accordance
with applicable law no later than on the Conversion Announcement Date If the Issuer
believes or foresees, after having made due enquiry into the business, assets, llabihties,
condition (financial or otherwise), results, and operations of the Issuer and the issuer’s
Group, that it will become 1n possession of Price Sensitive Information within the next 10
consecutive Trading Days, the Conversion Announcement shall be made no earlier than on
the date of disclosure of such Price Sensitive Information

Expert If the Shares are not actually traded on the Stock Exchange on any Trading Day
within the last three (3) consecutive Trading Days prior to the Conversion Announcement
Date (excluding the Conversion Announcement Date) or, iIf paragraph 11 6 2 applies, the
Shares are not actually traded on the Stock Exchange on the Conversion Announcement
Date or on any Trading Day within the first two (2) Trading Days after the Conversion
Announcement Date, the Reference Price shall, after consultation with the Issuer and the
Damish State, be fixed by an independent investment bank of repute, appointed by the
Danish State after agreeing with the Issuer, whose written opinion shall be conclusive and
binding on the Issuer and the Danish State, save to the extent of manifest error If the
Reference Price 15 to be determined by an investment bank, the conversion of the relevant
Notes shall notwithstanding paragraph 11 12 take place as soon as possible after the
investment bank has informed the Issuer and the Noteholder(s) of the Reference Price
The Issuer shall bear all costs to the investment bank This provision shall cease to apply
as and when the Danish State no longer 1s a Noteholder

Delivery The New Shares shall be delivered on the Settlement Date in dematerialised form
through VP to the account of the Noteholder(s) in which the Notes converted were kept
and otherwise in accordance with the from time to time standard procedures of VP

Pari Passy Shares The New Shares shall carry the same rights as the Issuer’s existing
Shares on the Conversion Date and shall be listed on the Stock Exchange The New Shares
shall be negotiable mstruments and shall be freely transferable The New Shares shall
carry the same right to dividend as from the time of registration with the Danish
Commerce and Companies Agency (Erhvervs- og Selskabsstyrelsen) as the Issuer’'s Shares
on the Conversion Date
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Conditions The Issuer’'s Conversion Option can only be exercised (including pursuant to
paragraph 11 11) and a Notice of Conversion can only be delivered if each and every of
the following conditions are met

(a) the Issuer has obtained the necessary corporate authornisation by a general meeting of
the Issuer to 1ssue the New Shares to the Noteholder(s) in exchange for Notes as set
out in this paragraph 11,

(b) the Issuer has on or before the Conversion Date presented a legal opinion from the
Issuer's external legal counsel to the Noteholder(s} in a form and with a content
satisfactory to the Danish State confirming that the Issuer has the necessary corporate
authorisation to 1ssue the New Shares as set cut in this paragraph 11, and that the
New Shares are duly authonised and will be validly 1ssued and, when issued, will rank
pan passu with the Issuer’s Shares on the Conversion Date,

(c) the Issuer's articles of association contain no restrictions on negoebability, ownership,
voting rights, etc ,

(d) the Issuer has not entered into iquidation or suspended payments and no petition for
bankruptcy has been filed against the Issuer, and

{e) no Corporate Action which may have an influence on the price of the Shares 1s pending
or announced within the period of 5 consecutive Trading Days before and 10
consecutive Trading Days after the Conversion Announcement Date, or, tf the
Reference Price 1s determined in accordance with paragraph 11 6 3, within the period
relevant for the investment bank’s determination of the Reference Price

No adjustment The Reference Price shall not be subject to adjustment as a result of the
Issuer’s increase or decrease of share capital, 1ssuance of warrants on the Shares or
convertible instruments, merger or demerger

Issuer's conversion obhgation If the Issuer’s Imtial Hybrid Tier 1 Capital Ratio exceeds 50
per cent, the Issuer i1s obliged to exercise the Issuer's Conversion Option in individual

tranches of 20 per cent of the Originat Number of Notes to the extent (and onliy to the
extent) necessary to brning the Issuer’s Initial Hybrid Tier 1 Capital Ratio (including with
the effect of the conversion) to a level at or below 35 per cent

Exercise of Issuer's Conversion Option If the Issuer wishes or 1s obliged to exercise the

Issuer's Conversion Option as set out Iin paragraphs 11 1 and 11 11, respectively, the
Issuer shall give a notice ("Notice of Conversion™) to the Noteholder({s) and the public to
this effect, in accordance with the rules of VP, the rules of the Stock Exchange and
apphcable law, no less than 3 Trading Days and no more than 5 Trading Days prior to the
Conversion Date ("Conversion Announcement Date") The Notice of Conversion shall be
unconditional and irrevocable and shall be in the form attached as Appendix 3 The Notice
of Conversion shall be given prior to the opening of the Stock Exchange on the Conversion
Announcement Date No later than on the Conversion Date and prior to conversion of the
relevant Notes, the Issuer shall give a notice to the Noteholder(s) and the public of the
Reference Price in accordance with the rules of VP, the rules of the Stock Exchange and
apphcable law

Tax The Issuer shall pay any and all Taxes of the Noteholder(s) arising on exercise of the
Issuer’s Conversion QOption

Costs The Issuer shall bear any and all costs to VP and the Noteholder(s)’ depositaries
arising on exercise of the Issuer’'s Conversion Qption

BREACH CF CONDITIONS

Breach of Conditions and Remedies In case of Essuer's breach or anticipatory breach
{anteciperet mishgholdelse} of its obligations under these Conditions, each Noteholder 1s
entitled te exercise any remedies 1n accordance with Danish law, including to institute legal
proceedings to enforce its rights For the avoidance of doubt, the remedies of the
Noteholder(s) may not result in the Issuer having to pay any amount under these
Conditions at an earlier ttime than when the amount would otherwise have been due and
payable hereunder, except as set out in paragraph 12 2

13




122

13

131

132

14

141

The Issuer,

Cessation of Business It shall (without himitation) be considered a breach of these

Conditions 1f {a) Issuer has entered inte hguidation, (b) a bankruptcy order 1s I1ssued

against the Issuer, or (c) the Issuer's authorisation as a credit institution 1s cancelled and

the Danish Financial Supervisory Authority has approved a winding-up of the Issuer

through other means than hquidation, bankruptcy or merger in accordance with Section

227 of the Financial Business Act If an event as set out in this paragraph occurs in respect

of the Issuer, any Noteholder(s) may notify the Issuer that the Notes are due and payable

at the amounts set out 1n paragraphs 8 4 to 8 6 (paragraph 8 4 applying as from the first

day of the fourth year from the Issue Date) or, If the Notes were to become payable before

the first day of the fourth year, at par value .

AMENDMENTS AND NO CONSENT

Amendments Any amendment to these Conditions which entails that the Notes do not
constitute Hybrid Tier 1 Capital shall be sub)ect to the prior wnitten approval of the Danish
Financial Supervisory Authonty

No Consent Notwithstanding the provisions of these Conditions, the consent of the Damish
Financial Supervisory Authority shall not be required under these Conditions, and the
Danish Financial Supervisory Authority has no powers vis-a-vis the Issuer, If the Issuer no
longer 1s subject to supervision from the Danish Financtal Supervisory Authority in
accordance with the Damsh Financial Business Act

GOVERNING LAW AND JURISDICTION

Governing_law and jurisdiction These Conditions shall be governed by Danish law Any
dispute arising out of or 1n connection with these Conditions shall be brought before the

Copenhagen City Court The Issuer or any Noteholder may, however, request that the
case be sent for trial in the Danish Eastern High Court

Danske Bank A/S

Tonny Thie
Chref Finan

rry Andersen Peter Straarup
cial Officer Chairman of Executive Board
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I, the undersigned Charlotte F Sejberg, state-authonised translator, hereby certify
that

(1) “Artictes of Association” 1s a true and faithful translation of “Vedtegter for
Danske Bank A/S” and

(2) “Bilag ul Vedtegternes 697, consisting of “Aftale om statsligt kapita-
lindskud” and “Obhigationsvilkar” 1s a true and faithful translation of “Appendix to
the Articles of Association Section 6 97, consisting of “Agreement on state-funded
capttal ijection” and “Terms and conditions of the notes”

Copenhagen, 20th May 2010

Undertegnede translater, Charlotte F Sejberg, bekraefter herved, at

(1) “Articles of Association” er en fuldsteendig og nojaghg oversettelse af “Ved-
teegter for Danske Bank A/S” og

(2) “Bilag ul Vedtegternes 6 9”, som omfatter “Aftale om statshigt kapitalind-
skud” og “Obligationsvilkar” er en fuldstendig og nejagtig oversaettelse af “Ap-
pendix to the Articles of Association Section 6 9, som omfatter “Agreement on
state-funded capital iyjection” og “Terms and conditions of the notes™




Danske Bank A/S

Vedtzgter for Danske Bank A/S

Bankens navn, virksomhed, hjemsted og koncernsprog

§1
Stk 1 Bankens navn er Danske Bank A/S

Stk 2 Bankens hjemsted er Kgbenhavns kommune

§2

Stk 1 Banken dniver bankvirksomhed af enhver art samt anden efter lovgivningen
tilladt virksomhed

§3
Stk 1 Danske Bank koncernen har udover dansk ogsa engelsk som koncernsprog

Stk 2 Udover dansk kan engelsk ogsa anvendes pd generalforsamlingen Indkaldelse
og dagsorden med fuldstzndige forslag til generalforsamlingen samt evrigt materiale
t1l brug for denne kan udfzrdiges pa engelsk

Selskabskapital (aktiekapital
§4

Stk 1 Bankens selskabskapital (aktickapital) udger 6 988 042 760 kr Selskabskapi-
talen (aktickapitalen) er fuldt indbetalt

Stk 2 Bankens kapitalandele (aktier) er omsatningspapirer

Stk 3 Ingen kapitalandele (aktier) har s#rlige rettigheder Ingen kapitalejer (aktio-
nar) er pligtig at lade sine kapitalandele (aktier) indlese hverken helt eller delvis Der
g&lder ingen indskrankning 1 kapitalandelenes (aktiernes) omsattelighed

Stk 4 Kapitalandelene (aktierne) udstedes pa navn, men kan noteres pa thandeha-

ver Danske Bank kapitalandele (aktier), der er eller bliver indlagt til forvaltning,

opbevaring eller pant 1 depot 1 Danske Bank A/S, vil automatisk blive noteret pé de-

potejers navn 1 ¢jerbogen (akticbogen), medmindre Danske Bank A/S modtager an-

den besked |
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§5

Stk 1 Ved kontant forhejelse af selskabskapitalen (aktiekapitalen) - bortset fra for-
heyjelse af selskabskapitalen (aktickapitalen), der tilbydes bankens medarbejdere,
eller forhgjelse af s¢lskabskapitalen (aktiekapitalen), der af bestyrelsen 1 henhold til §
6 udbydes uden fortegningsret for bankens kamitalejere (aktionzrer) - har bankens
kapitalejere (aktionzrer) ret til forholdsmassig tegning af de nye kapitalandele (akti-
er) 1 henhold t1l selskabslovens regler herom

Stk 2 Generalforsamlingen kan med den nedenfor 1 § 14, andet stykke, foreskrevne
majontet treffe beslutning om afvigelse fra foranstiende bestemmelse om forteg-
ningsret

§6
I

Stk 1 Bestyrelsen er bemyndiget t1] indtil den 1 marts 2015 at forhgje bankens sel-
skabskaprtal (aktiekapital) med indtil 23 991 500 000 kr Kapitaludvidelsen (aktieud-
videlsen) kan gennemfores ved en eller flere forhgjelser Bankens kapitalejere (akti-
onzrer) har efter reglen 1 § 5, forste stykke, ret til forholdsmassig tegning heraf,
medmindre samtlige medlemmer af bestyrelsen beslutter, at udstedelsen sker uden
fortegningsret for hidtidige kapitalejere (aktionaerer), 1 hvilket tilfelde de nye kapi-
talandele (aktier) skal udbydes til markedskurs, dog mindst t1l 10,50 kr pr kapatal-
andel (aktie) a 10 kr , og mod enten kontant betaling eller gzldskonvertering.

Stk 2 De nye kapitalandele (aktter), der kan udstedes uden fortegningsret for hidti-
dige kapitalejere (aktionzrer), )f forste stykke, kan dog efter beslutning af samthige
bestyrelsens medlemmer helt eller delvis anvendes som vederlag 1 forbindelse med
bankens overtagelse af bestdende virksomhed

I

Stk 3 Bestyrelsen er bemyndiget t1l indtil den 1 marts 2015 ad en eller flere gange
at optage 1an mod obligationer eller andre gzldsbreve med en ret for lingiveren til at
konvertere sin fordring 11 kapitalandele (aktier) (konvertible lan) Konvertible 14n
kan maksimalt udgere det lanebelab, der kan optages mden for bemyndigelsen il at
forhaje bankens selskabskapital (aktickapital), yf ovenfor I, forste stykke, 1felge den
ved optagelsen fastsatte konverteringskurs 1 lanebetingelserne

Stk 4 Ved bestyrelsens beslutning om optagelse af konvertible 14n anses bemyndi-
gelsen t1l at forhgje selskabskapitalen (aktiekapitalen), jf ovenfor I, forste stykke, for
udnyttet med et belgb svarende ul den maksimale konverteringsret Konverteringsfri-
sten kan fastszttes t1l en l&engere penode end 5 4r efter optagelsen af det konvertible
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lan Bankens kapitalejere (aktionzrer) har ret til forholdsmassig tegning af konver-
tible 1an, medmindre samtlige mediemmer af bestyrelsen beslutter, at udstedelsen
sker uden fortegningsret for hidtidige kapitalejere (aktionzerer), 1 hvilket tilfelde de
konvertible lan skal udbydes til en tegningskurs og en konverteringskurs svarende il
kapitalandelenes (aktiernes) markedskurs, dog mindst 10,50 kr pr kapitalandel (ak-
tie)ya 10 kr

Stk 5 De konvertible obligationer eller andre galdsbreve kan efter beslutning af
samtlige bestyrelsens medlemmer udstedes uden fortegmngsret for hiddige kapita-
lejere (aktionzrer) som vederlag 1 forbindelse med bankens overtagelse af bestiende
virksomhed

Stk 6 Bestyrelsens beslutning om optagelse af konvertible 1an skal optages 1 ved-
tegterne, og bestyrelsen er bemyndiget hertil

III

Stk 7 De nye kapitalandele (aktier) er omsztningspapirer og udstedes p4 navn, men
kan noteres pa thendehaveren 1 bankens ejerbog {(aktiebog) Bestyrelsen beslutter
under hensyn til tidspunktet for tegning eller udnyttelse af konverteringsret, 1 hvilket
omfang de nye kapitalandele (aktier) giver ret til udbytte for aret, hvon tegming er
sket, eller konverteningsret er udnyttet De nye kapitalandele (aktier) giver 1 avrigt ret
til udbytte for ferste regnskabsar efter aret, hvor tegning er sket, eller konverterings-
ret er udnyttet Kapitalandelene (aktierne) skal vare underkastet de samme regler om
fortegningsret som de hidtidige kapitalandele (aktier) og skal med hensyn ti1l rettig-
heder, indlgsehighed og oms=zttelighed veaere stillet som de lidtidige kapitalandele
(aktier)

Stk 8 De nzrmere vilkar for tegning af kapitalandele (aktietegning) og udstedelse af
konvertible obligationer eller andre geldsbreve fastsazttes 1 evnigt af bestyrelsen un-
der 1agttagelse af selskabslovens regler herom

v

Stk 9

a) L henhold til bemyndigelse vedtaget pa bankens ordinzre generalforsamling
den 4 marts 2009 har banken den 5 maj 2009 — uden fortegmingsret for bankens
kapitalejere (aktionzrer) — optaget et lan stort 23 991 500 000 kr som hybnd kerne-
kapital, jfr lovnr 67 af 3 februar 2009 om statshigt kapitahindskud 1 kreditinstitutter,
mod udstedelse af obligationer a 0,01 kr Lénet er optaget til kurs 100 Lanevilkirene
er fastsat 1 en sarskilt aftale

b) Pa bankens ekstraordinzre generalforsamling den 14 maj 2009 er truffet be-




Danske Bank A/S

slutning om, at obligationerne kan konverteres til kapitalandele (aktier) 1 banken til
markedskurs pa konverteningstidspunktet opgjort 1 overensstemmelse med 1anevilka-
rene

c) Obligationslanet er et stiende ansvarligt 1an uden udlebsdato efter naermere
regler fastsat 1 lov om finansiel virksomhed (hybnd kernekapital), der forrentes med
en rente p a , fastsat som summen af 1) en referencesats 1 form af statens 5-arige nul-
kuponrente pa sidste handelsdag for indgaelsen af laneaftalen, 11) med tilleg af 6,475
procentpoints og 11i) yderhigere med tilleeg af 0,400 procentpoints, sidstnavnte dog
alene 1 penioden il og med 14 maj 2014 Rentesatsen vil desuden kunne forhgjes 1
forhold til fremtidige udbyttebetalinger efter de 1 1anevilkérene anforte betingelser
De konvertible obligationer kan 5 ar efter lanets optagelse mdfries af banken under
nzrmere 1 linevilkdrene fastsatte betingelser De konvertible obligationer forfalder t1l
indfrielse 1 tilfelde af bankens konkurs

d) De konvertible obligationer er udstedt som 1thaendehaverpapirer og som dema-
tenaliserede vardipapirer 1 VP Securnities A/S Der gelder ingen indskr&nkninger 1
de konvertible obligationers omszttelighed

e) Hvis bankens hybnde kemekapital udger mere end 35 % af kernekapitalen,
inklusive hybnid kernekapital, jfr lov om finansiel virksomhed, kan lénet eller dele
heraf indtil 14 maj 2014 konverteres til kapitalandele (aktier) efter de 1 lanevilkirene
anforte betingelser Udger den hybride kernekapital mere end 50 % af kernckapita-
len, inklusive hybrid kernekapital, konverteres, indtil samme dato, lénet til selskabs-
kapital (aktickapital), indt1l den hybride kernekapital udger mindre end 35 % af ker-
nekapitalen, inklusive hybrid kernekapital

) I ilfxelde af kapitalforheelse, kapitalnedszttelse, udstedelse af tegningsopti-
oner, udstedelse af nye konvertible galdsbreve eller oplesning, herunder fusion og
spaltning, fer konvertering er sket, forholdes som 1 linevilkarene narmere anfert

g) Starstebelabet, hvormed selskabskapitalen (aktiekapitalen) kan forhgjes 1
forbindelse med en konvertering, er 23 991 500 000 kr , mindstebelebet er

4 798 300 000 kr Bestyrelsen er bemyndiget t1l at foretage de 1 forbindelse med
konvertering ngdvendige vedtegtsendnnger

h) I det omfang, der kan udbetales udbytte pa bankens kapitalandele (aktier), jfr
lovnr 1003 af 10 oktober 2008 om finansiel stabilitet og lov nr 67 af 3 februar
2009 om statshgt kapitalindskud 1 kreditinstitutter, er de nye kapitalandele (aktier)
ligestitlet med bankens evrige kapitalandele (aktier) fra kapitalforhgjelsens registre-
ring 1 Erhvervs- og Selskabsstyrelsen Alle andre rettigheder, herunder stemmeret,
regnes fra samme tidspunkt Kapitalandelene (aktierne) skal vaere underkastet de
samme regler om fortegningsret som de hidtidige kapitalandele (aktier) og skal med
hensyn til rettigheder, indleselighed og omsattelighed vare ligestillet med bankens
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gvnige kapitalandele (aktier)

§7

Stk 1 Danske Bank A/S' kapitalandele (aktier) udstedes gennem VP Securities A/S 1
styk a 10 kr 1 henhold t1l iovgivningens bestemmelser om udstedelse af bersnoterede
vardipapirer, og udbytte vil blive udbetalt efter de herom fastsatte regler. Rettigheder
vedrarende kapitalandelene (aktierne) skal anmeldes til VP Securities A/S

Stk 2 Danske Bank A/S' ejerbog (akticbog) fores af VP Investor Services A/S (VP
Services A/S), cvr-nummer 30201183

Stk 3 InvestorPortalen ™ er en internetlesning, der leveres af VP Investor Services,
som giver kapitalejerne (aktionzererne) mulighed for elektronmisk tilmelding t1l elek-
tromske publikationer fra banken og give kontaktoplysninger, s banken kan anvende
elektronisk udsendelse af matenale til de kapitalejere (aktion®rer), som har givet
kontaktoplysninger InvestorPortalen ™ giver ogsa mulighed for, at kapitalejere (ak-
tionzrer) kan foretage elektronisk tilmelding t1l generalforsamling

Stk 4 Al kommunikation fra banken til de enkelte kapitalejere (aktionzrer) kan ske
via elektromsk dokumentudveksling og elektronisk post {elektronisk kommunikati-
on) via bankens hjemmeside — www danskebank com - og/eller InvestorPortalen ™
med henblik pa indkaldelse til generalforsamlinger med tilherende dagsorden, fuld-
stendige forslag og formularer til brug for afgivelse af fuldmagt, delarsrapporter,
arsrapporter, selskabsmeddelelser, finanskalender og prospekter samt 1 gvrigt gene-
relle oplysninger fra banken til kapitalejerne (aktionzrerne) Banken kan dog t1l en-
hver tid valge at kommunikere med almindelig brevpost

Stk 5 Det er kapitalejerens (aktion®rens) ansvar at sikre, at banken er 1 besiddelse af
korrekt elektronisk kontaktoplysning

Stk 6 Kommumkation fra kapitalejerne (aktionzreme) tif banken kan ske ved elek-
tromsk mail via InvestorPortalen ™ til den den angivne mailadresse eller til kapitale-
jer@danskebank dk eller sharcholder@danskebank com En fuldmagt til brug for en
generalforsamling skal vare skniftlig og dateret samt fremlegges

Stk 7 Kapitalejerne (aktionzrerne) kan pa bankens hjemmeside, —

www danskebank com — og/eller pd VP Secunties A/S hjemmeside — www vp dk —
finde nzrmere oplysninger om kravene til de anvendte systemer samt om frem-
gangsmdden 1 forbindelse med elektromsk kommumnikation
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Generalforsamlingen

§8
Stk 1 Ordinzr generalforsamling atholdes hvert ar senest den 30 apnl

Stk 2 Ekstraordinzr generalforsamhing skal atholdes, nar bestyrelsen eller en af de
generalforsamlingsvalgte revisorer har forlangt det Kapitalejere (aktionzrer), der
tilsammen ejer 5 % af selskabskapitalen (aktiekapitalen), kan sknifthgt forlange, at
der afholdes en ekstraordiner generalforsamling Ekstraordinar generalforsamling t1l
behandling af et bestemt angivet emne indkaldes senest 2 uger efter, at det er for-

langt

Stk 3 Alle generalforsamlinger afholdes 1 Region Hovedstaden

§9

Stk 1 Generalforsamlingen indkaldes af bestyrelsen tidligst 5 uger og senest 3 uger
for generalforsamlingen via Erhvervs- og Selskabsstyrelsens 1t-system, bankens
hjemmeside, www danskebank com, og skrifthgt til alle 1 gjerbogen (aktiebogen)
noterede kapitalejere (aktion®rer), som har fremsat beganng herom Meddelelse om
indkaldelse skal endvidere gives til bankens medarbejdere

Stk 2 Indkaldelsen skal angive tid og sted for generalforsamlingen samt dagsorden,
hvoraf det fremgdr, hvilke anliggender der skal behandles pa generalforsamlingen
Safremt forslag til vedtagtseendninger skal behandles p& generalforsamlingen, angi-
ves forslagets fulde indhold 1 1ndkaldelsen

Stk 3 Dagsordenen og de fuldstendige forslag samt for den ordinzre generalfor-
samlings vedkommende tillige revideret arsrapport skal senest 2 uger for generalfor-
samlingen geres tilgengelige til eftersyn for kapitalejerne (aktionzrerne) og skal 1 en
sammenha&ngende periode pa 3 uger begyndende senest 3 uger for generalforsamlin-
gen inklusive dagen for dennes atholdelse vare tilgengelige for kapitalejerne (aktio-
nzreme) pd bankens hjemmeside sammen med oplysninger om det samlede antal
kapitalandele (aktier) og stemmerettigheder pa datoen for indkaldelsen og om de
dokumenter, der skal fremlzgges pé generalforsamlingen samt de formularer, der
skal anvendes ved stemmeafgivelse ved fuldmagt og ved stemmeafgivelse per brev

Stk 4 Enhver kapitalejer (aktionzr) har ret t1] at fa et bestemt emne optaget pa dags-
ordenen til den ordinare generalforsamling, nar kapitalejeren (aktionzren) skniftligt
over for bestyrelsen fremsatter krav herom, og det modtages af bestyrelsen senest 6
uger for generalforsamlingen skal afholdes eller senest ugedagen efter offentliggerel-
se af rsrapporten
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§10

Stk 1 Bestyrelsen udpeger en dirigent, der leder generalforsamlingen og sikrer, at
generalforsamlingen afholdes pa en forsvarlig og hensigtsmassig made Dirigenten
réder over de nadvendige befajelser hertil, herunder retten til at

tilrettelzgge draftelser,

udforme afstemningstemaer og -méide,

beslutte, hvornar debatten er afsluttet,

afskaere indlag og om nedvendigt

bortvise deltagere fra generalforsamlingen

Et bestyrelsesmedlem kan dog altid forlange sknftlig afstemning

Stk 2 Forhandlingerne pa generalforsamlbingen indfares 1 en protokol, der under-
skrives af dingenten

§ 11

Stk 1 Enhver kapitalejer (aktionzr) er berettiget tl at deltage 1 en generalforsamling,
nér vedkommende senest 3 dage for generalforsamlingens atholdelse har anmodet
om adgangskort

Stk 2 En kaptalejer (aktionzer) har ret t1l at deltage 1 afstemning pa en generalfor-
samling med den beholdning af kapitalandele (aktier), som kapitalejeren {aktionz-
ren) besidder pa registreringsdatoen

Stk 3 Registreringsdatoen er 1 uge fer generalforsamlingens atholdelse De kapital-
andele (aktier), den enkelte kapitalejer (aktionzer) besidder, opgeres pé registrerings-
datoen pa baggrund af notering af kapitalejerens (aktionarens) kapitalejerforhold 1
gjerbogen (aktiebogen) samt meddelelser om ejerforhold, som banken og/eller VP
Investor Services A/S (VP Services A/S) har modtaget med henblik p4 indfarsel 1
ejerbogen (akticbogen), men som endnu 1kke er indfort 1 ejerbogen (aktiebogen)

Stk 4 Pa generalforsamlingen giver hver kapitalandel (aktie) a 10 kr én stemme
§12

Stk 1 Enhver kapitalejer (aktionzer) har ret til at mgde ved fuldmaegtig og kan 1 gv-
rigt give made sammen med en radgiver Fuldmagtigen skal fremlagge sknfthig og
dateret fuldmagt En fuldmagt skal kunne tilbagekaldes til enhver tid Fuldmagt til
bankens bestyrelse kan 1kke gives for lengere tid end 12 méneder og skal gives til en
bestemt generalforsamling med en pd afgivelsestidspunktet kendt dagsorden
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§13
Stk 1 P4 den ordin®re generalforsamling fremlegges revideret arsrapport
Stk 2 Dagsordenen for den ordinzre generalforsamling skal omfatte

a Foreleggelse af arsrapport t1l godkendelse Forslag til beslutming om anvendel-
se af overskud eller dekning af underskud 1 henhold til den godkendte arsrap-
port

b Valg af medlemmer til bestyrelsen, jf § 15
c Valg af ekstern revision, jf § 21

d Eventuelle yderligere forslag og emner fra kapitalejere (aktionzrer) eller besty-
relse

§14

Stk 1 Afgerelser pa generalforsamlingen trzffes ved simpelt stemmeflertal, med-
mindre andet er fastsat 1 lovgivningen eller disse vedtegter I tilfelde af stemmelig-
hed ved valg foretages lodtrekning

Stk 2 Til vedtagelse af forslag om ®ndringer 1 bankens vedtzgter, der ikke kan fore-
tages af bestyrelsen 1 medfer af lovgivningens regler, eller hvortil der ikke 1 kraft af
disse regler stilles strengere krav, kreves, at forslaget tiltredes af mindst to tredjede-
le sdvel af de afgivne stemmer som af den pa generalforsamlingen representerede,
stemmeberettigede seiskabskapital (aktickapital) Andring af vedtagtemes § 14,
tredje stykke, krever dog vedtagelse efter de den angivne regler

Stk 3 Til beslutning om bankens opher ved fusion eller fnvillig hkwvidation kraeves

et stemmeflertal pa tre fjerdedele savel af de afgivne stemmer som af den pa general-
forsamlingen reprasenterede, stemmeberettigede selskabskapital

Bestyrelsen
§15
Stk 1 Bestyrelsens medlemmer valges af generalforsamlingen, bortset fra de med-
lemmer, der valges 1 henhold til lovgivningens regler om representation af medar-

bejdere 1 bestyrelsen

Stk 2 Den generalforsamlingsvalgte del af bestyrelsen, der velges for 1 ar ad gan-
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gen, bestdr af mindst seks og hejst tt medlemmer
Stk 3 Genvalg kan finde sted
§ 16

Bestyrelsen konstituerer sig efter den ordin®zre generalforsamling ved valg af en
formand og en eller to nzstformand I tilfzlde af stemmelighed afgeres valgene ved
lodtraekning

§17

Stk 1 Bestyrelsen atholder made efter indkaldelse fra formanden eller1 hans forfald
en nxstformand Mgde atholdes, nar formanden eller 1 hans forfald en nastformand
finder det fornadent, eller dette begzres af et medlem af bestyrelsen, af et medlem af
bankens direktion, af en generalforsamlingsvalgt revisor eller af den interne revisi-
onschef

Stk 2 Beslutninger kan treffes ved sknftlig eller pa anden forsvarlig made afholdt
afstemning Meder 1 bestyrelsen kan udover pa dansk atholdes pa engelsk

Stk 3 Bestyrelsen er beslutningsdygtig, nar over halvdelen af samtlige medlemmer
deltager 1 beslutningen Stir stemmeme lige, gor formandens eller 1 dennes forfald
den som formand fungerende n®stformands stemme udslaget

Stk 4 Over mederne fores en forhandlingsprotokol, der underskrives af bestyrelsens
medlemmer

Stk 5 Bestyrelsen traffer 1 en forretningsorden nermere bestemmelse om udferel-
sen af sit hverv

§18

Stk 1 Bestyrelsen ansatter og afskediger direktionen, revisionschefen og bestyrel-
sessekretzren

Stk 2 Der er udarbejdet overordnede retningslinjer for bankens 1incitamentsaflon-
ning af bestyrelse og direktion Disse retningslinjer er vedtaget pd bankens general-
forsamling og offentliggjort pa bankens hjemmeside
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Darektionen
§19
Stk 1 Bankens daghge forretninger ledes af en direktion Drrektionen bestér af

mindst to og hejst ti medlemmer Direktionens forretningsorden fastszttes af besty-
relsen

Bankens tegning

§ 20
Stk 1 Banken tegnes af den samlede bestyrelse, af bestyrelsens formand og en nast-
formand 1 forening, af en af disse 1 forbindelse med en direktar eller af to medlemmer
af direktionen 1 forening
Stk 2 Bankens direktion kan tildele bankens medarbejdere fuldmagt

Revision og regnskabsafslutning
§ 21

Stk 1 Bankens arsrapport revideres 1 overensstemmelse med galdende lovgivning
af en eller flere revisorer, der valges for ét ar ad gangen

§ 22

Stk 1 Bankens regnskabsér lgber fra 1 januar til 31 december
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Bimavne
§23

23 1 Banken dniver tillige virksomhed under felgende binavne
Den Danske Landmandsbank, Aktieselskab (Danske Bank A/S)
Den Danske Bank af 1871, Aktieselskab (Danske Bank A/S)
Aktieselskabet Kjgbenhavns HandelsBank (Danske Bank A/S)
Copenhagen HandelsBank A/S (Danske Bank A/S)
Provinsbanken A/S (Danske Bank A/S)
Den Danske Provinsbank A/S (Danske Bank A/S)
Aktieselskabet Aarhuus Privatbank (Danske Bank A/S)
Fyens Disconto Kasse Bank-Aktieselskab (Danske Bank A/S)
Aalborg Diskontobank A/S (Danske Bank A/S)
Aalborg Bank A/S (Danske Bank A/S)
Sjellandske Bank A/S (Danske Bank A/S)
Danske Bors Bank A/S (Danske Bank A/S)
Den Direkte Bank A/S (Danske Bank A/S)
Pro Kredit Bank A/S (Danske Bank A/S)
Nordania Leasing Bankaktieselskab (Danske Bank A/S)
Danske Kapitalforvaltmng Bankaktieselskab (Danske Bank A/S)
Danica Bank A/S (Danske Bank A/S)
Danica Pensionsbank A/S (Danske Bank A/S)
Merchant Bank Privat A/S (Danske Bank A/S)
BG Bank A/S (Danske Bank A/S)
By- og Landbosparckassen A/S (Danske Bank A/S)
Sindal Sparckasse A/S (Danske Bank A/S)
Laso Sparekasse A/S (Danske Bank A/S)
Nibe Sparekasse A/S (Danske Bank A/S)
Logster Sparekasse A/S (Danske Bank A/S)
Arden Sparekasse A/S (Danske Bank A/S)
Alestrup Sparekasse A/S (Danske Bank A/S)
Kjellerup Sparekasse A/S (Danske Bank A/S)
Sparckassen Grend A/S (Danske Bank A/S)
Sitkeborg Sparekasse A/S (Danske Bank A/S)
Samse Sparekasse A/S (Danske Bank A/S)
Sparekassen Ulstrup A/S (Danske Bank A/S)
Esbjerg Sparekasse A/S (Danske Bank A/S)
Sparekassen Kolding A/S (Danske Bank A/S)
Rabe Sparckasse A/S (Danske Bank A/S)
Skodborg Sparekasse A/S (Danske Bank A/S)
Sparekassen Skarbak A/S (Danske Bank A/S)
Ulkebe] Sparekasse A/S (Danske Bank A/S)
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Prastbro Sparekasse A/S (Danske Bank A/S)

lgod Sparekasse A/S (Danske Bank A/S)

Serntslev Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Sparckassen Hgjer A/S (Danske Bank A/S)

Sparekassen Sydjylland A/S (Danske Bank A/S)

Sparckassen Fredericia A/S (Danske Bank A/S)

Sparekassen Haderslev A/S (Danske Bank A/S)

Agerskov Sparekasse A/S (Danske Bank A/S)

Toftlund Sparekasse A/S (Danske Bank A/S)

Sparekassen for Christiansfeld og Omegn A/S (Danske Bank A/S)
Vojens Sparekasse A/S (Danske Bank A/S)

Landbosparekassen for Ribe og Omegn A/S (Danske Bank A/S)
Sparckassen Bramminge A/S (Danske Bank A/S)

Vejrup Sogns Spare- og Laanckasse A/S (Danske Bank A/S)
Gnmstrup-Nykirke Sognes Spare- og Laanekasse A/S (Danske Bank A/S)
Gording og Omegns Sparekasse A/S (Danske Bank A/S)

Varde Sparckasse A/S (Danske Bank A/S)

Oksbgl Sparekasse A/S (Danske Bank A/S)

Vejen Sparekasse A/S (Danske Bank A/S)

Holsted Sparekasse A/S (Danske Bank A/S)

Andst og Omegns Sparekasse A/S (Danske Bank A/S)
Veerst-Bakke Sparckasse A/S (Danske Bank A/S)

Gesten Sparekasse A/S (Danske Bank A/S)

Sparekassen Veyle A/S (Danske Bank A/S)

ster Nykirke Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Aagaard Sparekasse A/S (Danske Bank A/S)

Alminde Sparekasse A/S (Danske Bank A/S)

Vester Nebel Sparekasse A/S (Danske Bank A/S)

Grvskud Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Temng og Omegns Spare- og Laanekasse A/S (Danske Bank A/S)
Borkop og Omegns Sparekasse A/S (Danske Bank A/S)

Spare- og Laanekassen 1 Egtved A/S (Danske Bank A/S)

Ringive Sparekasse A/S (Danske Bank A/S)

Thyregod-Vester Sognes Spare- og Laanckasse A/S (Danske Bank A/S)
Uldum Sparekasse A/S (Danske Bank A/S)

Hvejsel Sogns Spare- og Laanekasse A/S (Danske Bank A/S)
Glejbjerg Sparekasse A/S (Danske Bank A/S)

Sparekassen Fyn A/S (Danske Bank A/S)

Fyens Stifts Sparekasse A/S (Danske Bank A/S)
Landbo-Sparekassen for Fyn A/S (Danske Bank A/S)

Bogense Sparekasse A/S (Danske Bank A/S)

Lyngby Sparckasse A/S (Danske Bank A/S)

Korser Sparekasse A/S (Danske Bank A/S)

Nastved Sparekasse A/S (Danske Bank A/S)
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Haslev Sparekasse A/S (Danske Bank A/S)

Faxe Sparekasse A/S (Danske Bank A/S)

Stevns Sparckasse A/S (Danske Bank A/S)

Sorg Sparekasse A/S (Danske Bank A/S)
Sparckassen Men A/S (Danske Bank A/S)

Heyby Sparckasse A/S (Danske Bank A/S)

Asnas Sparekasse A/S (Danske Bank A/S)
Sparekassen for Grevskabet Holsteinborg og Omegn A/S (Danske Bank A/S)
DK Sparekassen A/S (Danske Bank A/S)
Fredenksberg Sparekasse A/S (Danske Bank A/S)
Sparekassen Danmark A/S (Danske Bank A/S)
Bormholmerbanken A/S (Danske Bank A/S)

Hasle Bank A/S (Danske Bank A/S)

Girobank A/S (Danske Bank A/S)

Girobank Danmark A/S (Danske Bank A/S)
Sparckassen Bikuben A/S (Danske Bank A/S)
Netbank A/S (Danske Bank A/S)

Bikuben Girobank A/S (Danske Bank A/S)

BG Data A/S (Danske Bank A/S)

Firstnordic Bank A/S (Danske Bank A/S)

Danske Bank International A/S (Danske Bank A/S)
Danske Bank Polska A/S (Danske Bank A/S)
Fokus Bank A/S (Danske Bank A/S)

National Insh Bank A/S (Danske Bank A/S)
Northern Bank A/S {(Danske Bank A/S)

Sampo Pankki Oy) A/S (Danske Bank A/S)

AB Sampo bankas A/S (Danske Bank A/S)

AS Sampo Pank A/S (Danske Bank A/S)

AS Sampo Banka A/S (Danske Bank A/S)
Profibank ZACO A/S (Danske Bank A/S)

Sampo Fund Management Ltd A/S (Danske Bank A/S)

--- 000 ---

Disse vedtzgter er senest &ndret pa den ordinzre generalforsamling den 23 marts 2010
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Bilag ul Vedtagternes § 69

(Nedenfor gengives en overszttelse tul dansk af AGREEMENT ON STATE-FUNDED CAPITAL
INJECTION og TERMS AND CONDITIONS OF THE NOTES)

AFTALE OM STATSLIGT KAPITALINDSKUD

Mellem

Danske Bank A/S

som lantager

og

Den danske stat v/@konomu- og Erhvervsmnistenet
som langiver

Dato 5 maj 2009
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Bilag til Vedtzgternes § 6 9

INDHOLDSFORTEGNELSE

BILAG

Bilag 1
Bilag 2

BAGGRUND 0OG FORMAL

DEFINITIONER

LAN 1 FORM AF HYBRID KERNEKAPITAL

TEGNING AF OBLIGATIONERNE OG UDBETALING AF LANET
FORUDGAENDE BETINGELSER

ERKLERINGER OG INDESTAELSER

FORPLIGTELSER

MISLIGHOLDELSE

MEDDELELSER

ANDRING AF AFTALEN, OMKOSTNINGER OG FORRANG
OVERDRAGELSE AF RETTIGHEDER OG FORPLIGTELSER
LOVVALG OG VERNETING

Obligationsaftalen
Opgerelser af negletal
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Bilag til Vedtzgiernes § 6 9

AFTALE OM STATSLIGT KAPITALINDSKUD

Denne aftale om statshgt kapitalindskud med bilag ("Aftalen") er indglet den 5 maj 2009 mellem

)

2

11

12

21

Danske Bank A/S, CVR-nr 61126228, Holmens Kanal 2, 1092 Kgbenhavn K ("Danske
Bank"}, som lantager, og

Den danske stat v/ @konom- og Erhvervsmimisteniet, Slotsholmsgade 10-12, 1216 Keben-
havn K ("Staten"), som lingiver

BAGGRUND OG FORMAL

Ansggming Danske Bank har den 31 marts 2009 1 henhold til Lov om statsligt kapi-
talindskud 1 kreditinstatutter (som defineret nedenfor) indleveret en ansegning med bi-
lag ("Ansegningen") om Statens indskud af Hybnd Kernekapital (som defineret ne-
denfor) 1 Danske Bank, og Staten har pa datoen for denne Aftale givet tilsagn om ind-
skud af Hybnd Kernekapital pd vilkdrene fastsat 1 denne Aftale og 1 Obligationsafta-
len (som defineret nedenfor)

Formil Formdlet med indskud af Hybrid Kernekapital 1 Danske Bank er at fremme
Danske Banks kreditgivning t1l sunde virksomheder og husholdninger ved at ege
Danske Banks kapital og solvens og dermed Danske Banks mulighed for at tilbyde fi-
nanstering af realekonomien 1 henhold t1l Lov om statshigt kapitalindskud 1 kreditin-
stitutter

DEFINITIONER
I aftalen anvendes termer med folgende betydning

"Aftaleperioden” betyder perioden fra datoen for denne Aftale indtil det tidligste tids-
punkt, hvor (1) alle skyldige belob 1 henhold t1l Lanet med tilherende renter og om-
kostninger er fuldt tilbagebetalt, bortfaldet eller konverteret ul egenkapital 1 henhold
til denne Aftale og Obligationsaftalen, eller (11) Staten har overdraget samtlige Obli-
gationer, og sdiedes 1kke selv er kreditor for hele eller en del af Lanet

"Ansagningen” har den 1 afsnit 1 1 angivne betydning

"Bankdag" betyder en hverdag, hvor pengeinstitutter 1 Danmark normalt holder dbent

"Bersnotering” betyder Statens salg, overdragelse eller transport af alle eller en del af
Obligationerne eller nogen anden form for udtrzdelse 1 forbindelse med noteringen af

alle eller en del af Obligationerne pd et reguleret marked eller et andet marked 1 et
EU, EOS eller OECD-medlemsland
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Bilag til Vedtzgternes § 69

"Dattervitksomhed" har den1 § 5, stk 1, pkt &, 1 Lov om finansiel virksomhed an-
givne betydning

"Dirgktionen” betyder den til enhver tid ansatte direktion 1 Danske Bank som registre-
ret 1 Erhvervs- og Selskabsstyrelsen

"Kr " betyder danske kroner

"Udtredelsesstrategier” betyder Statens salg, overdragelse af alle rettigheder og for-
pligtelser eller salg, overdragelse eller transport af alle eller en del af Obligationerne,
herunder ved Privat Placering eller 1 forbindelse med Bersnotering og/eller enhver
anden form for udtraedelsesstrateg:, herunder securitisering pé foranledming af Staten
af Statens ejerandel 1 Obligationerne

"Hybrid Kernekapital" betyder ansvarlig lanekapital, der opfylder kravene 1 § 1321
Lov om finansicl virksomhed

"Kernekapital” har den1 § 5, stk 7, pkt 4, 1 Lov om finansiel virksomhed anfarte be-
tydning

"Kernekapitalprocent"” betyder Kernekapitalen 1 % af de nisikovegtede aktiver opgjort
efter principperne 1 Finanstilsynets skema for opgerelse af kapitaldekming, CS01, pkt
4 (Kernekaputal (inkl hybrid kernekapital) efter fradrag 1 % af veegtede poster)

"Koncern" betyder Danske Bank og dennes Dattervirksomheder 1 overensstemmelse
med § 5, stk 1, pkt 91 Lov om finansicl virksomhed

"Koncernvirksomhed" betyder en virksomhed, som indgér 1 koncern med Danske
Bank

"Lov om finansiel virksomhed" betyder Lovbekendtgerelse nr 897 af 4 september
2008 samt bekendtgerelser udstedt 1 medfer heraf, alle med senere @ndringer

"Lov om statshet kapitalindskud 1 kreditinstitutter” betyder Lov nr 67 af 3 februar
2009 samt bekendtgerelser udstedt 1 medfer heraf, alle med senere &ndringer

"LAnet" har den 1 afsmit 3 1 angivne betydning

"Obligationsaftalen” betyder Obligationsvilkir som specificeret 1 Bilag 1 eller som ef-
terfalgende &ndret 1 overensstemmelse med denne Aftale eller Obligationsaftalen

"Obhigationerne” har den 1 afsnit 3 1 angivne betydning
"Part” betyder Danske Bank eller Staten

"Parterne" betyder Danske Bank og Staten
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"Privat Placering" betyder Statens salg, overdragelse eller transport af alle eller en del
af Obligationerne ved privat placering t1l €n eller flere investorer

"Solvensbehovet” betyder det af Danske Banks bestyrelse og Direktion fastsatte indi1-
viduelle solvensbehov, jf § 124, stk 4 1 Lov om finansiel virksomhed

"Solvenskravet" betyder det hajeste af (1) solvenskravet, jf Lov om finansiel virk-
somhed, § 124, stk 2, og (u) ¢t af Finansulsynet individuelt fastsat solvenskrav, )f §
124, stk 5,1 Lov om finansiel virksomhed

"Udstedelsesdag™ har den 1 afsnit 4 1 angivne betydning
"VP" betyder VP Securities A/S, CVR-nr 21599336

I denne Aftale galder defimtioner af termer 1 ental ogsd for termer 1 flertal og om-
vendt Alle defimtioner af navneord 1 ubesiemt form galder for navneord 1 bestemt
form og alle henvisninger t1l afsnit og bilag er henvisminger til afsnit og bilag i denne
Aftale

LAN 1 FORM AF HYBRID KERNEKAPITAL

Linet Under forudsztmng af opfyldelse af betingelserne 1 afsmit 5 tegner Staten

2 399 150 000 000 obligationer ("Obligationerne") a 0,01 kr udstedt af Danske Bank,
svarende til et samlet 1dn pd 23 991 500 000 kr (skriver danske kroner treogtyve mil-
liarder nihundredeogenoghalvfems millioner femhundrede tusinde 00/100) (samlet
"Lanet"), pa vilkarene fastsat 1 denne Aftale og 1 Obligationsaftalen

Lov om statshgt kapitalindskud 1 kreditinstitutter Obligationerne udger Hybrid Ker-
nekapital og tegnes af Staten med hjemmel 1 Lov om statshgt kapitalindskud 1 kredit-

mstitutter
TEGNING AF OBLIGATIONERNE OG UDBETALING AF LANET

T1dspunkt for udbetaling af Lanet Under forudsetning af opfyldelse af betingelserne
1 afsmt 5 indsztter Staten lineprovenuet pa Danske Banks kontonummer 1001-6 1
Danmarks Nationalbank den 11 maj 2009 eller pi en sddan anden Bankdag, som Sta-
ten og Danske Bank matte aftale sknftligt ("Udstedelsesdagen”)

Danske Banks forphigteiser pd Udstedelsesdagen Danske Bank skat pa Udstedelses-
dagen

(a) udstede Obligationerne 1 VP og overfere Obligationeme til Statens depotkonto
{CD-1dent 08240) 082400000126726 1 Danmarks Nauonalbank samt indgd
nedvendige og saedvanlige aftaler med VP og Danske Bank som kontofarende
institut,
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(b)

(©

(d)

(e)

(H)

{g)

(b)

()

levere en erklarnng med en form og et indhold, som er acceptabelt for Staten,
fra Danske Banks bestyrelse om, (1) at Statens forudgiende betingelser som
anfert 1 afsnuit 5 1 er opfyldt pA Udstedelsesdagen, (1) at Danske Banks garan-
tier og indestdelser som anfert 1 afsmit 6 er sandferdige, n@jagtige og korrekte
pé Udstedelsesdagen, og (111) at der 1kke siden Ansggningens indievering er
indtruffet veesentlige, negative &ndringer 1 Danske Banks drift, aktiver og for-
phgtelser eller dens skonomuske sulling, ud over som skriftligt oplyst nl Sta-
ten forud for indgielsen af denne Aftale,

levere en bekrzfict kop1 af en generalforsamlingsbeslutning 1 Danske Bank,
hvorved bestyrelsen bemyndiges til at rejse Hybrid Kernekapital med vanabelt
udbyttetilleg 1 overensstemmelse med Lov om statsligt kapitalindskud 1 kre-
ditinstitutter,

levere en bekreftet kop1 af en bestyrelsesbeslutning, hvorved denne Afiale og
Obligauonsaftalen godkendes, og Direktionen bemyndiges til at indga denne
Aftale og Obligationsaftalen,

levere en bekreftet kop1 af Danske Banks vedtzgter pr Udstedelsesdagen,

levere en fuldstendig udskrift vedrerende Danske Bank fra Erhvervs- og Sel-
skabsstyrelsen dateret pd Udstedelsesdagen,

levere et juridisk responsum dateret pA Udstedelsesdagen 1 en for Staten
tilfredsstiliende form,

stille direktionsmedlemmer til ridighed for besvarelse af bekraftende sporgs-
mal til Statens tiifredshed, og

foretage sddanne yderligere handlinger og/eller levere sddanne yderligere er-
kleringer, dokumenter mv , som efter Statens opfattelse er nedvendige eller
hensigtsmaessige

FORUDGAENDE BETINGELSER

Statens forudgdende betingelser Aftalen og tegning af Obligationerne er fra Statens
side betinget af opfyldelse af felgende forudgdende betingelser

(2)

(b)

(c)

At Danske Bank overholder Solvenskravet og Solvensbehovet pa
Udstedelsesdagen,

At Danske Banks Kernekapitalprocent er mmmimum 12 efter Linets udbetaling
pa Udstedelsesdagen,

At Danske Banks Kernekapitalprocent forud for Udstedelsesdagen er over 9,
og at Danske Banks Kemekapitalprocent 1kke med selve Linets udbetaling
stiger mere end 3 %-point 1 forhold t1l de senest offenthggjorte tal 1 Danske
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Banks arsrapport pr 31 december 2008,

(d) At Danske Bank opfylder sine forpligtelser som anfort 1 afsnit 4 2 pa en for
Staten tilfredsstillende made, og

(e) At Danske Banks erkleringer og indestaelser som anfart 1 afsnit 6 er sandfar-
dige, ngjagtige og korrekte pa datoen for denne Aftales indgaelse og pa Ud-
stedelsesdagen

Frafald af forudgdende betingelser og Aftalens bortfald Staten er berettiget (men 1kke
forpligtet) til at frafalde eller &ndre alle eller en del af sine forudgdende betingelser

med henblik pi at gennemfore udbetaling af Lanet Aftalen bortfalder, hvis Statens
forudgiende betingelser ikke er opfyldt eller frafaldet senest pd Udstedelsesdagen,
som under mgen omstendigheder méi vare senere end 31 december 2009 Hvis denne
Aftale bortfalder, kan Parterne kun rejse krav mod hinanden, nir Aftalens bortfald
kan henfares til en Parts misligholdelse af de 1 Aftalen fastlagte forpligtelser Afta-
lens bortfald bringer dog 1kke Parternes forpligtelser 1 henhold il afsnit 10 3 og 12 tl
opher

ERKLARINGER OG INDESTAELSER

Danske Banks indestielser Danske Bank oplyser og indestar for felgende over for
Staten pr datoen for denne Aftale og pr Udstedelsesdagen

Lovgivming Danske Bank og Danske Banks Datterselskaber overholder geldende
lovgivning, herunder Lov om statsligt kapitalindskud 1 kreditinstitutter og L.ov om f1-
nansiel virksomhed

Korrekt information Alle oplysninger, preeseniationer, rapporter, fremsknvninger,
prognoser m v , som Staten har modtaget fra Danske Bank 1 forbindelse med Ansag-
ningen og behandlingen heraf, er korrekte og indeholder ingen vaesentlige fejl eller
udeladelser, 1det de giver et prcist og fuldstendigt billede af Danske Banks og Kon-
cernens finansielle stilling pé det seneste af enten Ansegningstidspunktet eller det
tidspunkt, hvor de er udarbejdet eller opdateret Der er 1kke efter indlevering af An-
sggningen indtridt andre vaesentlige negative endringer 1 Danske Banks eller Kon-
cernens overordnede dnftsmassige situation, aktiver, forpligtelser og finansiclle stil-
ling end dem, der skniftligt er meddelt Staten for indgaelsen af denne Aftale Alle
negletalsheregninger som anfert 1 Bilag 2 er korrekte og pracise

Ingen konflikt Indgielsen og opfyldelsen af denne Aftale og Obligationsaftalen er
ikke 1 strid med (1) nogen lov, offenthig regel, domstolsafgerelse eller nogen form for
offentlig regulering, {11) Danske Banks vedtegter og selskabsmassige beslutninger el-
ler (111) nogen vesenthyg aftale eller dokument, som Danske Bank eller Danske Banks
Datterselskaber er part 1, eller som er bindende for Danske Bank eller Danske Banks
Datterselskaber
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Vaesenthige negative begivenheder Bortset fra som skriftligt meddelt Staten for ind-
gaelsen af denne Aftale er der 1kke indtradt nogen veesentlig negativ begivenhed eller
vasentlig negativ &#ndring 1 Danske Banks ¢ller Koncernens overordnede drift, akti-
ver og forpligtelser og finansielle stiliing siden seneste ars- og kvartalsrapport

Opfyldelse af betingelser Danske Bank opfylder alle krav 1 henhold t1l Lov om stats-
ligt kapitalindskud 1 kreditinstitutter for at kunne opné 1an 1 form af Hybrid Kemeka-
pital pa vilkarene 1 denne Aftale og 1 Obligationsaftalen Statens betingelser som an-
fort 1 afsnit 5 1 vil veere opfyldt pr Udstedelsesdagen

Arsrapport Det konsoliderede regnskab 1 Danske Banks drsrapport for regnskabsaret
2008 giver et retvisende billede af Danske Banks og Koncernens aktiver, forpligtel-
ser, egenkapital og finansielle stlling pr 31 december 2008 samt af resultatet af
Danske Banks og Koncernens aktiviteter og Koncernens pengestremme for regn-
skabsédret 1 januar — 31 december 2008 Det konsoliderede regnskab aflegges efter
de af EU godkendte International Financial Reporting Standards, der er anvendt kon-
sistent (bortset fra som anfart 1 regnskabet), og arsregnskabet for Danske Bank afleg-
ges efter Lov om finansiel virksomhed Arsrapporten afleegges herudover 1 overens-
stemmelse med yderligere danske oplysningskrav til rsrapporter for bersnoterede f1-
nansielle selskaber

Ingen retssager Bortset fra som skriftligt meddelt Staten for indgielsen af denne Af-
tale henholdsvis Udstedelsesdagen er der ingen verserende eller, efter Danske Banks
bedste overbevisning, varslede retssager eller sager anlagt af offentlige, administrati-
ve eller andre myndigheder, som Danske Bank eller Danske Banks Datterselskaber er
part 1, og som ville have en vesentlig negativ indflydelse pd Danske Banks og Kon-
cernens overordnede dnift, aktiver, forpligtelser og finansielle stilling

Ingen misligholdelse Hverken Danske Bank eller Danske Banks Datterselskaber har -
eller vil ved afgivelse af en meddelelse eller udlgbet af en frist have - (1) overtradt
selskabets vedtegter elier (1) misligholdt laneaftaler eller andre aftaler eller instru-
menter, som Danske Bank eller Danske Banks Datterselskaber er part 1, bortset fra
overtredelser og misligholdelser, som individuelt eller samiet 1kke med nmehighed
kunne forventes at ville have en vasentlig negativ indflydelse

Godkendelser Danske Bank og Danske Banks Datterselskaber er 1 besiddelse af alle
tilladelser, godkendelser og @vrige bemyndigelser, der er nedvendige for at drive de-
res virksomhed, dog med undtagelser af forhold, der ikke har en vaesentlig negativ
indflydelse Hverken Danske Bank eller Danske Banks Datterselskaber har modtaget
nogen skriftlig kendelse eller meddelelse om retssager vedrerende en sédan tilladelse,
godkendelse eller bemyndigelse, der ville have en vasentlig negativ indflydelse

FORPLIGTELSER

Danske Banks forpligtelser Danske Bank forpligter sig pad tidspunktet for indgéelsen
af denne Aftale og 1 hele Aftaleperioden t1l at opfylde forpligtelserne 1 dette afsnit
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71, dog saledes at afsmit 715,717,718 0og 7 19 skal finde anvendelse, indtil Sta-
ten har afhandet enhver aktie 1 Danske Bank modtaget ved konvertering af Obligatio- :
nerne til aktiekapital 1 Danske Bank 1 overensstemmelse med Obligationsaftalen '

Lovgivning mv Danske Bank forpligter sig t1l at overholde gzldende lovgivning,
herunder Lov om statsligt kapitalindskud 1 kreditinstitutter og Lov om finansiel virk-
somhed 1 illaeg til alle de vilkér og bestemmelser, der fremgar af denne Aftale

Kapitalnedsettelser og egne Aktier Danske Bank ma ikke (1) foretage kapitalnedsaet-
telser bortset fra t1l daekning af tab eller som led 1 nedskrivning af aktiekapitalen 1
overensstemmelse med Obligationsaftalen eller (11) erhverve egne Aktier, herunder
varks®tte nye aktietilbagekebsprogrammer, hvis en sddan erhvervelse vil medfore
en overtraedelse af Lov om statsligt kapitalindskud 1 kreditinstitutter Danske Bank mi
ikke athende egne aktier pa vilkér, der er mere byrdefulde for Danske Bank end mar-
kedsvilkdr, medmindre det er nedvendigt for at opfylde Danske Banks medarbejder-
aktieoptionsordninger

Udbytte Danske Bank ma tidligst udbetale udbytte den 1 oktober 2010 Udbytte mé
efter 1 oktober 2010 kun udbetales 1 det omfang, udbyttet kan finansieres af Danske
Banks resultat efter skat, der udger frie reserver, og som er oparbejdet 1 perioden efter
1 oktober 2010

Kamtalisering af Koncernvirksomheder Danske Bank ma 1kke anvende muidler ul at
kapitalisere virksomheder 1 strid med Lov om statsligt kapitalindskud 1 kreditinstitut-
ter Danske Bank ma 1kke erhverve aktier, sifremt en sadan erhvervelse strider mod
Lov om statsligt kapitalindskud 1 kreditinstitutter Alle koncerninterne aftaler og
transaktioner skal indgas pd markedsvilkar

Ejerskabs-, stemmerets- og oms=ttelighedsbegransninger Danske Bank méa 1kke ind-
s®tte bepgraensninger 1 sine vedtagter vedrorende ejerskab, stemmerettigheder eller
omsettelighed, ligesom Danske Bank 1kke mé indfere aktieklasser

Aflenming af Pirektionen Danske Bank mai ikke (1) iverksa=tte nye aktieoptionspro-
grammer eller andre Lignende ordninger tif Direktionen eller forleenge eller forny ek-
sisterende programmer, (1) aflenne medlemmer af Direktionen med vanable londele,
Jf § 77 a, stk 21 Lov om finansiel virksomhed, 1 et omfang, som overstiger 20 % af
den samlede grundlen inklusive pension, (11} udstede fondsaktier t1l faverkurs eller
gore brug af hignende fordelagtige ordnminger t1l Direktionen, eller (1v) fradrage mere
end halvdelen af lsnningerne t1l Direktionen 1 skat, sdfremt dette ville udgere en over-
tredelse af Lov om statshigt kapitalindskud 1 kreditinstitutter Danske Bank skal 1 en
note t1l &rsrapporten oplyse, hvor stort et beleb, der er foretaget skattemassigt fradrag
for

Meddelelse om misligholdelse Danske Bank skal give Staten skriftlig meddelelse, sé
snart Danske Bank bliver opmarksom p4, (1) at der vil ske mishgholdelse eller ante-
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ciperet misligholdelse af denne Afiale, ¢ller (11) at en betaling 1 henhold 11l Obligati-
onsaftaien vil udeblive

718 Udlinsredegerelse Danske Bank skal senest den 31 marts og den 30 september
hvert &r aflegge en udlansredegerelse til Staten for den urmiddelbart forudgiende pe-
riode fra henholdsvis den 1 juli t11 31 december og fra den 1 januar til 30 junii
overensstemmelse med Lov om statshigt kapitalindskud 1 kreditinstitutter Udlansre-
degerelsen offentliggeres 1 henhold til Lov om statsligt kapitalindskud 1 kreditinstitut-
ter

719 Konvertering af Linet Séfremt hele eller en del af Lanet konverteres t1l aktiekapital 1
Danske Bank 1 overensstemmelse med Obligationsaftalen, er Danske Bank forpligtet
tif at samarbejde med og assistere Staten, sifremt Staten ensker at afhande de mod-
tagne aktier ad en eller flere gange Afsnit 11 2 gelder med de &ndringer, der folger
af forholdets natur, for Statens athendelse af nogle eller alle de aktier 1 Danske Bank,
der er modtaget som led 1 en konvertering 1 overensstemmelse med Obligationsafta-
len

7110  Selskabsmeddelelser og Pressemeddelelser Danske Bank skal forelzgge udkast af
alle selskabsmeddelelser og pressemeddelelser vedrerende denne Aftale, Obligations-
aftalen eller Obligationerne for Staten sé tidligt som muligt inden offentliggerelse af
meddelelsen Safremt Danske Bank har t1l hensigt eller har besluttet at konvertere
Obligationer eller rente t1l aktier 1 overensstemmelse med Obligationsaftalen, skal
Danske Bank endvidere, indul konverteringen métte vaere blevet indstiliet eller gen-
nemfert, forelzgge et udkast af eventuelle selskabsmeddelelser eller pressemeddelel-
ser for Staten sa tidligt som muligt inden offentliggerelse af meddelelsen

7111 Bemyndigelser Danske Bank skal indkalde en ekstraordinar generalforsamling se-
nest 10 Bankdage efter datoen for indgelse af denne Aftale med henblik pé at fi de
nedvendige bemyndigelser, som kraeves for at gennemfore denne Aftale og Obligati-
onsaftalen Forslaget om at give de nedvendige bemyndigelser skal vare anbefalet af
Danske Banks bestyrelse Safremt forslaget om at give de nedvendige bemyndigelser
1kke vedtages af den ekstraordinare generalforsamling, skal Parterne genforhandle de
relevante bestemmelser 1 denne Aftale og 1 Obligationsaftalen, som bliver pavirket af
de manglende bemyndigelser

72 Tilbageholdelse af skai efter Obligationsaftalen S4 lenge Staten er den eneste gjer af
Obligationerne, finder afsnit 9 51 Obligationsaftalen 1kke anvendelse

8 MISLIGHOLDELSE
81 Mishgholdelse af Aftalen og mishgholdelsesbefejelser Safremt Danske Bank er

skyldig 1 mishigholdelse eller anteciperet musligholdelse af sine forpligtelser 1 henhold
ul Aftalen, og sifremt en sddan misligholdelse 1kke berigtiges inden for 10 dage efter,
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at Staten har givet Danske Bank meddeleise herom, har Staten de befojelser, der fosl-
ger af dansk ret, herunder ret t1l at anlegge segsmal for at hindhave sine rettigheder.

Aflyzlpning Danske Bank er forpligtet t1l at indlede dreftelser med Staten vedreren-
de mulige &ndringer af Obligationsaftalen, der kan afhy®lpe cller forebygge en mis-
ligholdelse af Obligationsaftalen

Ingen annullering For at undgé enhver tvivl kan Statens befejelser som anfort 1 afsnit
8 1 dog 1kke have som konsekvens, at Danske Bank bliver forphgtet til at betale noget
beleb 1 henhold ul Obligationsaftalen tidligere, end det pagzldende beleb ellers ville
vare forfaldet t1l betaling 1 henhold til Obligationsaftalen

MEDDELELSER

Meddelelser Enhver meddelelse 1 henhold til denne Aftale og Obligationsaftalen skal
ske ved brev, telefax eller e-mail (dog kan meddelelser og avrige underretminger t hen-
hold t:] afsnit 8 1 denne Aftale ikke gives pr telefax eller e-mail) til felgende adressater
eller 1l enhver anden adressat (herunder e-mail-adresser) som Parterne métte under-
rette hinanden om

(a) hvis til Danske Bank

Danske Bank A/S

Att  Chefjurist Enk Sevaldsen
Holmens Kanal 2-12

1060 Kebenhavn K

TIf 4514 60 03

Fax 451497 77

E-mail ese@danskebank dk

(b) hvis til Staten

Staten v/ @konomu- og Erhvervsministeriet
Att Finansdirekter Jens Lundager
Slotsholmsgade 10-12

1216 Kgbenhavn K

TIf 33923350

Fax 33123778

E-mail jlu@oem dk

AENDRING AF AFTALEN, OMKOSTNINGER OG FORRANG

Finansulsynet Andring af Obligationsaftalen som aftalt mellem Parterne, der medfe-
rer, at Obligationerne 1kke udger Hybrid Kernekapital, krver Finanstilsynets forud-
giende sknifilige godkendelse
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Samtykke Uanset bestemmelserne 1 denne Aftale og 1 Obligationsaftalen, kraeves
Finanstilsynets samtykke 1 henhold 1l denne Aftale og Obligationsvilkarene 1kke, og
Finanstilsynet har ingen befgjelser 1 forhold 1l Danske Bank, hvis Danske Bank op-
herer med at vare under Finanstilsynets tilsyn 1 henhoid til Lov om finansiel virk-
somhed

Omkostninger Danske Bank skal betale

(2)

(b)

(©)

(d)

(e)

&)

et udstedelsesgebyr pd 47 165 000 kr , som skal indbetales af Danske Bank pa
Statens kontonr 0216-4069055494 hos Danske Bank 1 henhold til Lov om
statsligt kapitalindskud 1 kreditinstitutter,

alle Statens omkostninger og evrige udgifter 1 forbindelse med Danske Banks
mishigholdelse af denne Aftale elier Obligationsaftalen,

alle omkostninger og ovrige udgifter 1 forbindelse med konvertering af hele
eller en del af Lanet t1] aktickapital 1 henhold 1l Obligationsaftalen, bortset fra
Statens udgifter 11l finansielle, juridiske og evrige radgivere,

alle omkostninger 1 forbindelse med ®ndring af denne Aftale og Obligations-
aftalen foretaget pd Danske Banks foranledning,

alle etableringsomkostninger 1 forbindelse med Borsnotering samt alle om-
kostminger og udgifter 1 forbindelse med den lebende Bersnotering, herunder
noteringsgebyr, honorarer til agenter, bureauer mm , dog sdledes at Staten af-
holder egne omkostninger 1 forbindelse med Barsnotering, herunder udgifter
til finansielle, jurtdiske og evrige raddgivere, og, med forudgldende godkendel-
se, alle Danske Banks dokumenterede eksterne etablermgsomkostmnger 1 for-
bindelse med Beorsnotering, herunder omkostninger og udgifter til markeds-
pladser, vardipapirhandlere, clearingcentraler, advokater, revisorer, finansiel-
le og avrige radgivere, og

alle Danske Banks omkostninger 1 forbindelse med Udiredelsesstrategier,
bortset fra det 1 pkt (e) anferte vedrerende Borsnotering

Forrang Hwvis Aftalen og Obligationsaftalen pa den ene side og Lov om statsligt kap1-
talindskud 1 kreditinstitutier cller Lov om finansiel virksomhed pd den anden side 1n-
deholder modstridende besiemmelser, har Lov om statshigt kapitalindskud 1 kreditin-
stitutter henholdsvis Lov om finansiel virksomhed forrang For si vidt angir Obliga-
tionsaftalen gzlder foregiende s=®tning dog alene, sa lznge Staten ejer alle Obligatio-
nerne Hwvis Obligationsaftalen og denne Aftale {(uden Obligationsaftalen) indeholder
modstridende bestemmeliser, har denne Aftale forrang 1 forholdet mellem Staten og
Danske Bank
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1 OVERDRAGELSE AF RETTIGHEDER OG FORPLIGTELSER

111 Danske Banks transport Danske Bank kan ikke overdrage sine rettigheder og/eller
forpligtelser 1 henhold 1] denne Aftale

112 Statens transport Staten kan uden Danske Banks samtykke overdrage alle eller en del

af sine rettigheder og forphigtelser (samiet eller hver for sig) 1 henhold t1l denne Afta-
le og kan szlge, overdrage og transportere alle elier en del af Obligationerne ad en eller
flere gange, herunder ved Udtredelsesstrategier Danske Bank er forphigtet til at sam-
arbejde med og bistd Staten, sdfremt Staten snsker at gennemfere Udtredelsessirate-
gier Safremt Staten over for Danske Bank fremsatter skriftlig anmodning om en Ud-
tredelsesstrategl, skal Danske Bank 1 overensstemmelse med Statens anvisninger

(a)

(b)

()

(d)

(e)

®

udarbejde, godkende og bistd 1 forbindelse med udarbejdelsen af prospekt(er)
pa dansk og/eller engelsk, herunder eventuelt opdelt pi et basisprospekt og
endelige vilkar 1 overensstemmelse med gzldende regler,

udarbejde, godkende og bistd 1 forbindelse med udarbejdelsen af et informati-
onsnotat pd dansk og/eller engelsk, hvor1 Danske Bank, Danske Banks Kon-
cern og Obligationerne beskrives 1 sddanne detaljer, som Staten med rimelig-
hed méatte forlange,

anmode om godkendelse af prospeki(er) fra kompetente myndigheder og be-
svare de kommentarer og bestrzbe s1g pa at imoedekomme de ensker, som disse
kompetente myndigheder matte fremsaette,

overholde samtlige oplysnings- og lignende forpligtelser over for markedet,
som til enhver ud métte veere geldende for den pigzldende fondsbers,

indga sidanne aftaler, som mitte vere nedvendige eller hensigtsmassige 1
forbindelse med en Udtrazdelsesstrategl, herunder dealer agreements (pro-
gramme agreements), agency agreements (1ssue and paying agency agree-
ments), deeds of covenants, trust deeds, szrhig udstederaftale og andre szd-
vanlige aftaler med vardipapirhandlere, markedsoperatarer, clearing centraler
og andre,

acceptere sddanne @ndringer af denne Aftate og Obligationsaftalen for alle el-
ler en del af Obligationerne, som efier Statens opfattelse mitte vare nedven-
dige elier hensigtsmassige med henblik pa en Udtradelsesstrategi, herunder
nadvendige tilretninger (inklusive sletning af relevante bestemmelser, hvis
dette matte vaere nedvendigt), safremt det kreves, at ejeren{erne) af Obligat:-
onerne tegner aktier i stedet for at modtage kuponrenie, og et sddant tegnings-
krav 1kke er foreneligt med Statens foretrukne Udtrzdelsesstrategi samt &n-
dring af lovvalg vedrerende Obligationsaftalen til engelsk ret, dog siledes at
(1) bestemmelser, som er ngdvendige for, at Lanet og Obligationerne kan op-
fylde kravene ul Hybnd Kernekapital og t1l registrering af Obligationerne hos
VP ul enhver tid reguleres af dansk ret, og at (11) sidanne &ndringer af denne

11
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113

12

121

Aftale og Obligationsaftalen, som vedrerer alle eller er del af Obligationerne,
skal aftales med Danske Bank mdtil Udsteders Periode med Konverteringsmu-
lighed (som denne er defineret 1 Obligationsaftalen) er udlebet,

(2) stille den everste ledelse af Danske Bank til ridighed for investorprasentatio-
ner og investormader,

(h) 1 muligt omfang medvirke til, at Danske Bank har en kreditvurdering fra
mindst to af ratingbureauerne Fitch, Moody's og Standard & Poor's eller et
andet anerkendt ratingbureau godkendt af Staten, samt bistd ved indhentelse af
ratings af Obligationerne eller af andre verdipapirer udstedt af en anden virk-
somhed 1 forbindelse med en Udtradelsesstrategi For sd vidt angér ratings,
som en anden virksomhed end Danske Bank har anmodet om, pdhviler det
overordnede ansvar dog ledelsen af denne virksomhed,

(1) pitage sig de samme forpligtelser og give de samme indestielser over for ke-
bere af Obligationer som Danske Bank har pataget sig og afgivet over for Sta-
ten t henhold til denne Afiale, dog kun 1 det omfang, at sddanne forpligtelser
og indestdelser er 1 overensstemmelse med almindelig markedskutyme 1 for-
bindelse med tegming og keb af Hybrid Kernekapital,

) udsende en sddan selskabsmeddelelse, som mitte vaere nedvendig for, at Sta-
ten 1kke besidder intern viden umiddelbart forud for udtraedelse, samt

(k) foretage sidanne yderligere handiinger og/eller indgh og levere sddanne yder-
ligere aftaler, erklzrnger, dokumenter mv , som efter Statens opfattelse matte
vare nedvendige eller hensigtsmassige med henblik pd en Udtredelsesstrate-

£21

Oplysming og samrid inden Udtredelsesstrategn Uden begrznsning af Statens ret t1l
at felge enhver Udtraedelsesstrategi, jf afsnit 11 2, forpligter Staten sig til (1) efter
anmodning fra Danske Bank 1 god tro at overveje mulige Udtredelsesstrategier fore-
lagt af Danske Bank og t1l (11) at orientere Danske Bank inden der trzffes beslutming
om en Udtredelsesstrategl samt, sdfremt Danske Bank matte anmode herom, 1 god tro
at indgd 1 felles overvejelser om mulige alternative Udtredelsesstrategier, dog séle-
des at enhver Udtradelsesstrateg: som anfort 1 (1)-(11) skal vere 1 overensstemmelse
med formélet med og intentionerne bag denne Aftale samt vare 1 Statens skonomiske
interesse

LOVVALG OG VERNETING

Lovvalg og Vemeting Denne Aftale er undergivet dansk ret Enhver tvist 1 forbin-
delse med denne Aftale skal afgeres ved Kebenhavns Byret Hver Part har dog ret ul
at begaere sagen henvist t1l behandling ved @stre Landsret

12
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Lene Espersen
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Michael Dithmer
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OBLIGATIONSVILKAR

OVERSIGT OVER VILKAR

Udsteder Danske Bank A/S

Udstedelsens samlede belab 23 991 500 000 kr
Udstedelsesdato 11 maj 2009

Arhgrente 9,265%7p a

AK-Konvertenngsgebyr 0,100% pa

Gebyr for udsteders konverteringsmulighed 0,400 % p a

Konvertening Konverteningsmulighed og -forpligtelse
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ALTERNATIV KUPONRENTEBETALING

ANNULLERING AF KUPONRENTE

NEDSKRIVNING AF HOVEDSTOL OG UBETALT KUPONRENTE
INDFRIELSE AF OBLIGATIONER

BETALINGER

UDSTEDERENS FORPLIGTELSER

UDSTEDERENS KONVERTERINGSMULIGHED OG -PLIGT
MISLIGHOLDELSE

ENDRINGER OG MANGLENDE SAMTYKKE

LOVVALG OG VERNETING

Oversigt over udsteders hybnde kernekapital
Formular 1t] AK-Meddelelse
Formular il meddelelse om konvertering
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OBLIGATIONSVILKAR

1  DEFINITIONER
11 Termeme 1 disse Vilkar er defineret som falger

"AK-Aktier" har den 1 afsmit 5 1 anferte betydning

"AK-Bekendtgerelsesdato” har den 1 afsmit 5 5 anfarte betydning

"AK-Konvertenngsdato” har den 1 afsmit § 1 anferte betydning

"AK-Konverteringsgebyr" betyder et gebyr pd 0,100% p a

"AK-Meddelelse” har den 1 afsmit 5 5 anferte betydming

"AK-Referencekurs" har den 1 afsmut 5 4 anferte betydning

"Afregningsdato” betyder den dato, hvor Obligationer henholdsvis Kuponrente kon-
verteres 11l Nye Aktier eller AK-Aktier 1 VP's register, og hvor Nye Aktier henholds-
vis AK-Aktier deponeres pd en Obligationsejers VP-konto mod annullering af de
konverterede Obligationer eller Kuponrenten

"Akter" betyder aktier udstedt af Udstederen

"

Alternativ Kuponrentebetalingsbegivenhed” har den 1 afsnit 5 1 anfarte betydning

"Ansvarhig [Anekapital” betyder kapital, der opfylder kravene1 § 136 1 Lov om finan-
siel virksomhed, samt al anden l&nekapital, der angives at vare efterstillet al anden

ikke-efterstillet 1anekapital

"Antal Obligationer" betyder antallet af de til enhver tid udestiende Obligationer

"Bankdag" betyder en hverdag, hvor pengemnstitutter 1 Danmark normalt holder dbent
"Betalingsdato for Fast Kuponrente" betyder 1 maj eller 1 november 1 et givent ar

"Deklareret Udbytte” betyder summen af (a) et eventuelt udbytte deklareret af Udste-
derens generalforsamling eller bestyrelse og udloddet af Udsteder og (b) et eventuelt
udbytte deklareret af Udstederens generalforsamhing eller bestyrelse, men med plan-
lagt udlodning efter den pdgeldende VU-Beregningsdato, 1en 12-maneders penode
fer VU-beregningsdatoen eller - for sd vidt angér den forste betaling af Vanabelt Ud-
byttetilleg — efter 1 okiober 2010, udtrykt 1 enten kr eller - sAfremt der anvendes an-
den valuta - hvad der svarer hertil 1 kr pa den dato, hvor udbyttet deklareres

"Kr " betyder danske kroner
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"Effektiv Arlig Rente” betyder summen af den Arlige Rente, AK-
Konverteningsgebyret og (evt } Gebyret for Udstederens Konverteringsmulighed

"Faktisk/Faktisk (ICMA)" betyder (a) s&fremt perioden svarer til eller er kortere end
den Rentepenode, hvor den falder, det faktiske antal dage 1 penioden divideret med
produktet af {(A) det faktiske antal dage 1 denne Renteperiode og (B) antallet af Ren-
tepenioder 1 et &r og (b) séfremt perioden er lengere end Renteperioden, summen af
(1) det fakuske antal dage 1 perioden, som falder 1 den Renteperiode, hvori den be-
gynder, divideret med produktet af (A) det faktiske antal dage 1 denne Renteperiode
og (B) antallet af Renteperioder 1 et dr, og {11} det faktiske antal dage 1 perioden, som
falder 1 den neste Renteperiode, divideret med produktet af (A) det faktiske antal da-
ge 1 denne Renteperiode og (B) antallet af Renteperioder 1 et &r

~ . VY
"Fast Kuponrente" betyder ({ (+ Effektv ArligRe nte D x2x100%pa

Fast Kuponrentebelob” har den 1 afsnit 4 1 anforte betydming

"Fondsbars” betyder Nasdaq OMX Copenhagen A/S, CVR-nr 19042677, eller et an-
det reguleret marked 1 et EU- eller E&S-land

"Frie Reserver til Radiphed" betyder de frie reserver (bestiende af det overfarte resul-
tat fra trdiigere regnskabsdr, det overfarte resultat for det seneste regnskabsér samt
andre reserver, der kan udloddes som udbytte), som er oplyst1 Udstederens seneste
reviderede arsregnskab som godkendt pd Udstederens generalforsamiing med fradrag
af eventuelle betalinger pa Obligationerne eller Udstederens eventuelle ansvarlige 14-
nekapital, som er sidestillet med Obligationerne, foretaget siden datoen for disse
regnskaber med henvisning t1l de der1 angivne frie reserver

"Forud:gt Indfrielsesbelab” svarer til produktet af felgende formel

Palydende Vaerdi + Y CFg, x (1 + Effektiv Arlig Rente) (™ ™ _ Y CF, x (1 + Effektiv
Arlig Rente) ™ ™ + Pilgbne Renter

Hvor

Palobne Renter = Fast Kuponrente pilebet en Obligation fra den seneste
Betalingsdato for Fast Kuponrente t1l T'

T" = Indfriclsesdatoen

T° = Udstedelsesdatoen

T® = datoen for pigeldende CF, eller CF g,

CFoex = De Faste Kuponrentebelab, som Obligationsejeren kunne have forventet at
modtage pd Obhgationen efter Udstedelsesdatoen, forudsat at alle Faste Kuponrente-
belab var fuldt indbetalt pA hver Betalingsdato for Fast Kuponrente med CF g, som
ferste betaling, CFg, som anden betaling osv

CF, = Faktiske Kuponrentebetalinger, som er modtaget pd Obligationen efter Udste-
delsesdatoen med CF, som ferste betaling, CF, som anden betaling osv
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Penioder mellem datoer (som feks T — T® eller T" — T™) som udtrykt ved ovennzvnte
formel beregnes pé grundlag af Fakusk/Faktisk (ICMA)

Gebyr for Udsteders Konverteringsmulighed” betyder et gebyr pa 0,400 % p a, der skal
betales 1 Perioden for Udsteders Konverteringsmulighed

"Handelsdag" betyder en dag, hvor der kan handles p4 Fondsbersen

"Hybrid Kernekap:tal" betyder ansvarhig linekapital, som opfylder kravene 1 § 132 1
Lov om finansiel virksomhed

"Hybrid Kernekapitalprocent” betyder Udstederens Hybride Kernekapital pa et givent
tidspunkt 1 forhold 1l Udstederens Kernekapital (beregnet 1 henhold ul § 129, stk 2,1
Lov om finansiel virksomhed) pd et givent tidspunkt

"Indfrielsesdato” betyder den dato, hvor (en) Obligation(er) indfries 1 henhold il af-
snit 8

"Kapitalkrav" betyder det sterste af solvenskravet og mimimumskapitalkravet, )f §
127 1 Lov om finansiel virksomhed

"Kernckapital” har den1 § 5, stk 7, pkt 4,1 Lov om finansiel virksomhed anferte be-
tydning

"Kernekapitalprocent™ betyder Kernekapatal 1 % af de nsikovaegtede aktiver opgjort
efter principperne 1 Finanstilsynets skema for opgetelse af kapitaldekning, CS01, pkt
4 (Kernekapital (inkl hybrid kernekapital) efter fradrag 1 % af vagtede poster)

"Koncern" har den 1 § 5, stk I, pkt 9,1 Lov om finansiel virksomhed anforte betyd-
ning

"Konverteringsbekendtgorelsesdato” har den1 afsmit 11 12 anferte betydning

"Konverteringsdato” betyder den dato, hvor Obligationerne konverteres til Nye Aktier
ved registrering af den dertil knyttede kapitalforhejelse 1 Erhvervs - og Selskabsstyrel-
sen

"Kuponrente” betyder det Faste Kuponrentebelgb plus det Vanable Udbyttetilleg

"Kursfalsomme Oplysminger" betyder oplysminger om (1) Udstederen, herunder Ud-
stederens og Udstederens Koncerns forretmng, akuver, forpligtelser, forhold (skono-
miske eller avrige), resultat og dnft, (11) Aktierne og (111) markedsforhold vedrorende
Aktierne, som alene eller sammen med andre oplysninger vil - eller med nmelighed
kan forventes at ville - pivirke kursen pd Akuerne, eller som en nmelig fornuftig 1n-
vestor med nnmelighed kunne forventes at inddrage ved bedemmelsen af Aktiernes
verdi, 1det oplysminger, der alene vedrerer et enske eller en beslutning om at udnytte
Udstederens Konverteringsmulighed dog 1kke udger Kursfalsomme Oplysninger som
defineret 1 disse Vilkdr, men for at undgé enhver tvivl kan ethvert forhold (herunder
et opstdet tab), der medforer udnytielse af Udsteders Konverteringsmulighed, anses
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for en Kursfalsom Oplysming Udstederen er 1 besiddeltse af Kursfalsomme Oplysnin-
get, sifremt et medlem af dennes bestyrelse, direktion, ledelse eller andre noglemed-
arbejdere er 1 besiddelse af sddanne Kursfelsomme Oplysninger

"Lov om finansiel virksomhed" betyder Lovbekendtgerelse nr 897 af 4 september
2008 og alle bekendtgerelser udstedt 1 henhold hertil med senere eendringer

"Lov om statshgt kapitalindskud 1 kreditinstitutter” betyder Lovbekendtgerelse nr 67
af 3 februar 2009 og alle bekendtgerelser udstedt 1 henhold hertil med senere £n-
dringer

"Lan 1 forhold t1l Markedsveerd:” betyder produktet af Antallet af Obligationer ganget
med den Pilydende Vardi divideret med Markedsvardien

"Lanets Lebetid" betyder perioden fra Udstedelsesdatoen 1ndtil tidspunktet, hvor alle
skyldige belgb 1 henhold tl Obligationerne, inklusive Kuponrente og omkostninger,
er fuldt tlbagebetalt eller ikke laengere er skyldige

"Markedsverdi” betyder 43 305 000 000 kr korrigeret for et eventuelt netiokontant-
provenu fra tegmng af nye Aktier 1 Udstederen foretaget efter Udstedelsesdatoen

"Meddelelse om Konvertering"” har den 1 afsmit 11 12 anforte betydmng

"Nye Aktier” har den 1 afsmit 11 4 anferte betydning
"Obligation" og "Obligationer" har den 1 afsmit 2 1 anfarte betydning

"Obligationsejer” betyder en person, der er registreret som ejer af (en) Obligation(er)
1 VP’s register

"Opnindelig Hybrid Kernekapital" betyder Udstederens Hybnde Kernekapital pi Ud-
stedelsesdatoen (umiddelbart efter udstedelsen af Obligationerne) som efterfolgende
indfriet eller pd anden made nedskrevet, medmindre denne erstattes af ny Hybnd
Kernekapital, dog forudsat at sterrelsen af Udstederens Hybride Kernekapital ved be-
regningen af Udstederens Oprindelige Hybride Kernekapital itkke kan overstige ster-
relsen af Udstederens Hybride Kernekapital pad Udstedelsesdatoen ved anvendelse af
gxldende valutakurser (urmddelbart efter udstedelsen af Obligationerne) Udstederens
Oprindehige Hybride Kernekapital beregnes 1 enhver henseende ved anvendelse af de
valutakurser, der gzlder pd den pag=ldende dato for beregning af den Oprindelige
Hybride Kernekapital Som Bilag 1 er vedlagt en oversigt over Udstederens Hybride Ker-
nekapital pd Udstedelsesdatoen

"Opnindehig Hybnid Kemekapitalprocent” betyder Udstederens Oprindelige Hybride Keme-
kapital 1 forhold 1] Udstederens Kernekapital (beregnet 1 henhold ul § 129, stk 2,1 Lovom
finansiel virksomhed) pé et givent tidspunkt

"Opnndeligt Antal Obligationer” betyder 2 399 150 000 0G0 Obligationer a 0,01 kr

"Penode for Udsteders Konverteringsmulighed” har den 1 afsmit 11 1 anferte betydming
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"Palydende Verdi" betyder 0,01 kr

"Referencekurs” har den 1 afsmit 11 6 anforte betydning

"Renteperiode” betyder hver enkelt periode, der laber fra (og med) Udstedelsesdatoen
eller en Betalingsdato for Fast Kuponrente indtil n®ste Betalingsdato for Fast Kupon-
rente (men ekskl denne)

"Selskabsmassig Disposition” betyder udbetaling af udbytte og enhver anden udlod-
ning af kontanter eller aktiver t1l Udstederens aktionarer, kapitalforhejelse eller -
nedsaxttelse, udstedelse af tegningsretter t1l Aktier, Aktieoptioner, konvertible obliga-
tioner og andre konvertible instrumenter, andre rettigheder til at tegne eller kabe Ak-
tier, aktieopdeling eller -sammentzgning, fusion, spaltning samt enhver anden sel-
skabsmassig disposition, der pavirker kapitalstrukturen

"Skatter" betyder alle eksisterende og fremtidige danske direkie og indirekte skatter,
afgifier, gebyrer, indeholdelser osv samt alle former for restriktioner og betingelser,
der medforer beskatning 1 Danmark

"Solvenskrav"” betyder det hejeste af (1) solvenskravet, Jf § 124, stk 2,1 Lov om f1-
nansiel virksomhed, og (1) et individuelt solvenskrav fastsat af Finanstilsynet, jf
§124, stk 5,1 Lov om finansiel virksomhed

"Udstedelsesdato” betyder den 11 may 2009

"Udsteder” betyder Danske Bank A/S, CVR-nr 61126228, Holmens Kanal 2, 1092
Kgbenhavn

"

Udsteders Konverteringsmulighed” har den 1 afsmt 11 T anferte betydming

"Valgfr Indfrielsesdato” betyder den 11 april 2014

"Variabelt Udbyttetillaeg™ har den 1 afsnit 4 3 anferte betydning

"Vilkar" betyder disse Obligationsvilkar

"Volumenvagtet Gennemsnitskurs” betyder 1 relation t1il Aktierne den volumenvagte-
de gennemsnitskurs, der offentliggeres eller beregnes p grundlag af den kurs, som
fremgér under rubrikken "Bloomberg VWAP" pd Bloombergs side DANSKE DC
<equity> VAP (eller en tilsvarende side), 1 penoden fra kI 9 CET pé den ferste dag 1 den
pigeldende beregningsperiode indul ki 17 00 CET pa den sidste dag 1 den pig=ldende be-
regningspenode

"VP" betyder VP Secunties A/S, CVR-nr 21599336

"VU-Beregningsdato” har den 1 afsnit 4 4 anferte betydning
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22

23

32

"Arhgt Fast Kuponrentebelob” betyder det Faste Kuponrentebelgb, der pilsber en
Obligation 1 perioden fra 1 maj 1 ¢t &r 1l 30 april 1 det efterfolgende &r

"Arhg Rente" betyder 9,265% pa

1 denne Aftale glder definitioner af termer 1 entat ogsa for termer 1 flertal og om-
vendt Alle definitioner af navneord 1 ubestemt form galder for navneord 1 bestemt
form og alle henvisminger t1l afsmt og bilag er henvisninger til afsmit og bilag 1 disse
Vilkar

FORM, PALYDENDE V/£ERDI OG EJENDOMSRET

Obhgauonerne Udstederen udsteder 2 399 150 000 000 obligationer (hver 1s&r en
"Obligation” og samlet "Obligationerne”) 4 nomunelt 0,01 kr, 1 alt 23 991 500 000 kr
1 henhold tl disse Vilkdr

Registrering 1 VP Obligationerne udstedes 1 elektronisk form gennem VP Ejendoms-
retten til Obligationerne overgar ved registrering 1 VP's register mellem de direkte el-
ler indirekte VP-kontohavere 1 henhold t1l VP's til enhver tid geldende regler og pro-

cedurer Obligationsejeren er den person, der er dokumenteret som sddan ved notering
1 VP's register Hvis en nomunel ejer er dokumenteret som sidan, skal Udstederen be-
handle denne som Obligationsejer Den person eller nomunelle ¢jer, der fremstdr som

Obligationsejer, skal behandles som sddan 1 forbindelse med betaling af hovedstol og

Kuponrente pd Obligationen

Oms=ttelighed Obligauionerne er {rit omsattelige

STATUS

Rangorden Obligationerne udger Hybrid Kernekapital 1 Udstederen Obligationerne
er sidestillet med Udstederens svrige Hybride Kernekapital og med andre kapitalin-
strumenter, der angives at veere sidestillet med Udstederens Hybride Kernekapital
Obligationerne er foranstillet Udstederens aktiekapitai og kapitalindskud, der angiver
at vare efterstillet den Hybnide Kernekapital, ogsd 1 forhold ul retten til at modtage
periodiske betalinger og retten t1l at modtage dividende 1 tilfalde af Udstederens kon-
kurs eller ikvidation

Efterstillelse Obligationerne er efterstillet Udstederens 1kke-efterstillede kapitalind-
skud samt kapitahndskud, der har status af Ansvarhige Ldnekapiial 1 Udstederen

FORRENTNING

Fast Kuponrentebelob Udstederen betaler et fast kuponrentebeleb pr Obligation
("Fast Kuponrentebeleb™) som folger

(a) 0,000450961952751925 kr pr Obligation den 1 november 2009 (kort forste
Kuponrente)
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42

43
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52

53

(b) For perioden fra den 1 november 2009 betales der Fast Kuponrente halvarligt
pé hver Betalingsdate for Fast Kuponrente, forste gang den 1 maj 2010

Beregning af Fast Kuponrente Det Faste Kuponrentebeleb beregnes 1 en periode,
hvor der tkke er fastsat noget Fast Kuponrentebeleb, pd grundlag af Faktisk/Faktisk
(ICMA) ved at gange den Faste Kuponrente med den Palydende Vaerd:

Variabelt Udbyttetilleeg Ud over det Faste Kuponrentebelob skal Udstederen betale et
variabelt udbyttetillaeg pr Obligation ("Variabelt Udbyttetilizg"), der beregnes som
det hgjeste beleb af folgende

() Okr,og
(1)  ((Deklareret Udbytte x 1,25 x LAn 1 forhold til markedsverdi)/Antal Obligatio-
ner) — Arligt Fast Kuponrentebelab

Beregning af Variabelt Udbyttetilleg Det Vanable Udbyttetilleg beregnes fem
Bankdage for den 1 maj hvert ar ("VU-Beregningsdato™) Safremt Udstederen dekla-
rerer et udbytte pa en senere dato 1 april 1 det pAgaldende 4r, anses denne dato for
VU-Beregningsdatecen Det Variable Udbyttetillaeg betales hvert 4r den 1 may, forste
gang den 1 maj 2012, pa grundlag af den peniode, der starter den 1 oktober 2G10 og
udleber pd VU-Beregningsdatoen 12012

ALTERNATIV KUPONRENTEBETALING

Alternanv Kuponrentebetalingsbegivenhed Hvis Udstederen efter at have foretaget en hel
Kuponrentebetaling eller en del af en Kuponrentebetaling har en solvens pa under 110% af
Solvenskravet ("Alternativ Kuponrentebetalingsbegivenhed™) pd en Betalingsdato for Fast
Kuponrente, afregnes betalingen af hele Kuponrenten eller en del deraf ved udstedelse af
nye Aktier eller levering af eksisterende egne Aktier ("AK-Aktier") ul Oblhigationseje-
ren{erne) 1 forhold t1l deres beholdming af Obligationer pa den pAgzldende Betalingsdato
for Fast Kuponrente eller pé et sidant senere tidspunkt, der matle veere fastlagt 1 afsnit

11 6 2 ("AK-Konvertenngsdato") Kuponrenten konverteres til AK-Aktier pa AK-
Konverteringsdatoen ved registrering af den dertil knyttede kaputalforhejelse hos Erhvervs-
og Selskabsstyrelsen

Sidesullede Akuier AK-Aktierne har de samme rettigheder som Udstederens eksisterende
Aktier pa AK-Konverteringsdatoen og noteres pa Fondsborsen AK-Aktierne er omsaet-
ningspapirer og kan frit overdrages AK-Aktierne giver fra tidspunktet for registrening hos
Erhvervs- og Selskabsstyrelsen samme ret til udbytte som Udstederens Aktier pd AK-
Konverteningsdatoen

Gennemforelse af emissign af AK-Aktier Udstedelsen af AK-Aktier gennemferes som en
udstedelse af AK-Aktier forholdsmessigt 1 forhold til Obligationsejeren(erne)s beholdning
af Obligationer pi alle VP-kont1 1 henhold t1l VP’s t1l enhver ud geldende standardprocedu-
rer Ved modtagelse af gyldigt udstedte AK-Aktier bortfalder ethvert krav, som Obligation-
sejeren(erme) matte have efter AK-Konverteringsdatoen 1 relation il Kuponrente, der er
konverteret {1l AK-Aktier Obligationsejer(ne) er forphigtet ul at tegne AK-Aktierne, 1 det
omfang dette méitie vaere pikraevet 1 henhold til geldende lov
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Antal AK-Aktier Den Kuponrente, der skal konverteres som folge af en Alternativ Kupon-
rentebetalingsbegivenhed, konverteres til et antal AK-Aktier 1 henhold til felgende formel

AK-Aktier = Kuponrente (af alle Obligationerne), der skal konverteres pa AK-
Konverteringsdatoen, divideret med AK-Referencekursen

"AK-Referencekurs" defineres som den 1 henhold til afsnit 11.6 2 0g (evt ) 11 6 3 beregne-

de kurs Afsmit 115,117,119, 11 10,11 13 og 11 14 geelder med de ndringer, der folger
af forholdets natur for en Alternativ Kuponrentebetalingsbegivenhed og udstedelsen af AK-
Aktierne

Meddelelse om en Alternativ Kuponrentebetalingsbegivenhed Séfremt der indtraeder en
Alternativ Kuponrentebetalingsbegivenhed som anfert 1 afsnit 5 1, giver Udstederen Obli-
gationsejeren(erne) og offenthigheden meddelelse herom ("AK-Meddelelse™) 1 henhold tl
VP's regler, Fondsbersens regler og geldende lovgivning, mindst 3 og hejst 5 Handelsdage
for AK-Konverteringsdatoen, dog med forbehold af afsnit 11 6 2 {"AK-
Bekendtgerelsesdatoen"} AK-Meddelelsen skal vaere ubetinget og wigenkaldelig og have
den 1 bilag 2 anforte form AK-Meddelelsen skal gives, for Fondsbersen &bner pa AK-
Bekendtgerelsesdatoen Senest pd AK-Konverteringsdatoen og for konvertering af Kupon-
renten giver Udstederen Obligationsejeren(erne) og offentligheden meddelelse om AK-
Referencekursen 1 henhold t1l V's regler, Fondsbarsens regler og gzldende lovgivning

ANNULLERING AF KUPONRENTE

Manglende betaling af Kuponrente (annuilerningsbegivenhed) Safremt Udstederen pa
en Betalingsdato for Fast Kuponrente

(1) 1kke har Frie Reserver til Radighed eller
(1) 1kke opfylder Kapitalkravet,

annulleres Kuponrenten, der sdledes ikke forfalder

Finansulsynet kan kraeve, at en Kuponrente annulleres uden at forfalde, sfremt Fiansul-
synet efter eget sken vurderer, at Udstederen 1kke opfylder Kapitalkravet fer eller efier be-
taling af en sddan Kuponrente, eller vurderer, at betaling af Kuponrente vil pavirke Udste-
derens finansielle stilling 1 negativ retning, séledes at Udstederen formenthig 1kke vil kunne
opfylde sit Kapitalkrav

Manglende betaling af Kuponrente (nedsknvningsbegivenhed) Med forbehold for afsmt

6 1 gelder, at safremt

(1)  den Kuponrente, der skal betales pa en Betalingsdato for Fast Kuponrente,
overstiger storrelsen af de Frie Reserver t1l Radighed, eller

(1)  Udstederen for eller efter betaling af denne Kuponrente ikke opfylder Kapital-
kravet,

nedskrives Kuponrenten pd Obligationerne pa den pdgzldende dag til et belab sva-

rende tl med hensyn til (1) de Frie Reserver t1l Radighed eller med hensyn tl (1) det
hejeste beleb, som Udstederen kan betale og fortsat opfylde Kapitalkravet
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Safremt en Kuponrente ikke skal betales med det fulde belsb, skal det beleb, der be-
tales pd en Obligation, udgere en forholdsmezssig andel af det fulde beleb il ridighed
1l betaling, beregnet pd grundlag af den Pilydende Vard: som en andel af summen af
den Pilydende Vardi ganget med antallet af Obligationer og den samlede udestiende
hovedstol af eventuelle sidestillede kapitalinstrumenter

Annullering af ikke-betalt Kuponrente En Kuponrente, der ikke er (helt eller delvist)
betalt med henvisning til afsmit 6 1 og 6 2, annulleres, og der kan 1kke efterfaigende
fremsattes nogen anmodning om betaling

Kuponrente, opher Kuponrente opherer med at palebe med virkning — for s vidt
angar afsnit 6 1(1) elter 6 2(1) — fra tidspunktet for Udstederens generalforsamlings
godkendelse af det reviderede &rsregnskab, hvoraf det fremgdr, at Udstederen 1kke har
tilstreekkelige Frie Reserver il Radighed eller — for s vidt anglr afsnit 6 1(11) eller

6 2(n) — fra det udspunkt, hvor Udstederen ikke lezngere opfylder Kapitalkravet Si-
fremt Kuponrente er ophert med at pilabe, pilgber der 1gen Kuponrente - for si vidt
angar afsmit 6 1(1)} eller 6 2(1) - fra tidspunktet for generalforsamlingens godkendelse
af det reviderede arsregnskab, hvoraf det fremgér, at Udstederen har Fnie Reserver t1l
Radighed eller - for s& vidt angdr 6 1(u) eller 6 2(11) - fra det tidspunkt, hvor Udstede-
ren 1gen opfylder Kapitalkravet

Meddelelse Udstederen skal give Obligationsejeren(erne) meddelelse hurtigst muhgt
efter, at der er indtridt en begivenhed, der kan medfere manglende betaling, helt eller
delvist, af Kuponrente 1 henhold til afsmit 6

NEDSKRIVNING AF HOVEDSTOL OG UBETALT KUPONRENTE

Nedskriviung af Udestdende Hovedstol og Kuponrente Udstederen kan 1 henhold t1l §
132 1 Lov om finansiel virksomhed, med en beslutning vedtaget pd en generalforsam-
ling, der lovligt er indkaldt 1 henhold t1l dansk ret og Udstederens Vedtaegter, beslutte
(helt eller delvist) at nedskrive og annullere Obligationerne, eventuel forfalden, men
ubetalt Kuponrente og eventuel Kuponrente, der er pdlgbet Obligationerne siden se-
neste Betalingsdato for Fast Kuponrente eller VU-Beregningsdato, forholdsmessigt
med eventuelle sidestillede udestdende kapitalinstrumenter, 1 hlfzelde af at alle fol-
gende forhold er gxzldende

{(a) Udstederens egenkapital er tabt,

{b) En generalforsamling 1 Udstederen gyldigt har besluttet 1 henhold t1l dansk ret
og Udstederens Vedtegter at nedsknive Udstederens aktiekapatal til nul, og

(c) Efter den ovenfor 1(b) n®evnte beslutning enten (A) tilstrekkelig ny aktie-
og/eller anden kapital 1 Udstederen tegnes eller indskydes, sdledes at Udstede-
ren bliver 1 stand t1l at overholde Kapitalkravet efter en nedskrivning og annul-
lering af Obligationerne, eller (B) Udstederen opharer med at drive sin virk-
somhed uden tab for ikke-efterstillede kreditorer

Forudgiende Godkendelser og Meddelelse Starrelsen af en nedskrivming 1 henhold ul
afsmit 7 1 er underlagt forudgiende godkendelse fra Udstederens valgte eksterne revi-
sorer og Finanstilsynet Udstederen skal give Obligationsejeren(erne) meddelelse om
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nedskrivningen og annulleringen straks efter vedtagelsen af beslutningen, jf afsnit
7 1 ovenfor

73 Virkning Obligationer, som skal nedskrives og annulleres 1 henhold t1l afsmit 7 1,
udvaiges 1 henhold 1l VP’s t1l enhver tid geldende standardprocedurer, og nedskriv-
mngen og annulleringen sker pd den dato, der er anfart 1 beslutmngen, der godkender
nedskrivningen og annulleringen Obligationsejeren(erne) har derefter intet krav ved-
rerende Obligationer, der nedskrives og annulleres I det omfang, at kun en del af Ob-
ligationerne er blevet nedskrevet og annulleret, pilaber der fortsat Kuponrente pé de
gvrige Obligationer 1 henhold tl disse vilkar

8 INDFRIELSE AF OBLIGATIONER

81 Intet forfaldstidspunkt Obligationerne er tidsubegrensede og forfalder ikke, hverken
helt elier delvist, p& nogen bestemt dato Der kan 1kke stilles krav om hel eller delvis
indfrielse af Obligationerne, medmindre det udtrykkeligt er angivet 1 disse Vilkar

82 Ingen indfrielse Obligationerne er 1kke indlaselige for den Valgfr: Indfrielsesdato
83 Indfrielse efter Udstederens valg Udstederen kan, med forbehold af Finanstilsynets

skriftlige samtykke, indfr1 alle ¢ller en del af Obligationerne med tilleg af paleben og
forfalden, men ubetalt Kuponrente pa eller efter den Valgfri Indfriclsesdato Hvis Ob-
ligationerne indfries forud for den forste dag 1 det sjette ar fra Udstedelsesdatoen,
sker indfrielse imidlertid under forudsztning af, at felgende betingelser er opfyldt pa
Indfrielsesdatoen

(a) Udstederens Kernekapitalprocent skal vzere mindst 12 efter denne indfnelse, el-
ler

(b) Den samlede Palydende Vard: af de Obligationer, der skal indfries, er blevet
erstattet af anden Kernekapital af mindst samme kvalitet som Obligationerne

g4 Indfrielseskurs 1 det femte ir fra Udstedelsesdatoen Udstederen kan indfri alle eller
cn del af Obligationerne med tillzg af eventuel pdloben og forfalden, men ubetalt
Kuponrente pa eller efter den Valgfr1 Indfrielsesdato, men inden den ferste dag 1 det
sjette ar fra Udstedelsesdatoen, til den hejeste kurs pr Obligation af nedenstaende

(a) Palydende Vardi, eller
(b) Fertidigt Indfrielsesbelob,

samt

(1)  Vedrarende (a) ovenfor, Fast Kuponrente pilebet den Pilydende Vard: fra den
seneste Betalingsdato for Fast Kuponrente indtil Indfrielsesdatoen, samt

(n) Vedrerende bédde (a) og (b) ovenfor, Vaniabelt Udbyttetillzeg palabet fra den se-
neste VU-Beregmngsdato indt1l Indfrielsesdatoen

85 Indfnielseskurs 1 det sjette ar fra Udstedelsesdatoen Udstederen kan indfri alle eller
en del af Obligationerne med tillzeg af eventuel pilaben og forfalden, men ubetalt
Kuponrente af den Pdlydende Vard: pa eller efter den ferste dag 1 det syette ar fra Ud-
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stedelsesdatoen, men forud for den forste dag 1 det syvende 4r fra Udstedelsesdatoen,
til en kurs pr Obligation pi

(a) 105 % af den Palydende Vardi, samt

(b} [ ulfzlde af, at en annullering 1 henhold til afsmt 6 3 er sket 1 perioden efter
Udstedelsesdatoen indtil Indfrnielsesdatoen, 5 % af den Pilydende Vardi, samt

(c) Fast Kuponrente pdlabet den Pilydende Verdi fra den seneste Betalingsdato for
Fast Kuponrente indtil Indfrielsesdatoen, samt

(d) Vanabelt Udbyttetlllzeg palgbet den Pilydende Verd: fra seneste VU-
Beregningsdato indul Indfrielsesdatoen

Indfrielseskurs 1 og efter det syvende dr fra Udstedelsesdatoen Udstederen kan indfri
alle eller en del af Obligationerne med tlleg af eventuel paleben og forfalden, men
ubetalt Kuponrente af den Pdlydende Vardi pa eller efter den forste dag 1 det syvende
ar fra Udstedelsesdatoen til en kurs pr Obligation pi

(a) 110 % af den Palydende Vierdi, samt

(b) Fast Kuponrente palebet den Pilydende Vard: fra den seneste Betalingsdato for
Fast Kuponrente ndtil Indfrielsesdatoen, samt

(c) Vanabelt Udbyttetilleg palebet den Pilydende Vard: fra seneste VU-
Beregningsdato indtil Indfriclsesdatoen

Delvis indfrielse Udstederen kan kun indfri Obligationerne delvist pa folgende betin-
gelser

(a) Udstederen kan ikke indfr1 Obligationerne ved mere end tre meddelelser om
indfrielse, fer Obligationerne indfries helt (med tillaeg af pdleben og forfalden,
men ubetalt Kuponrente)

(b)  Enhver delvis indfrielse skal omfatte mindst 20 % of det Oprindelige Antal Ob-
ligationer pr meddelelse

(¢) Mindst 30 % af det Oprindelige Antal Obligationer skal fortsat vare udestdende
efter en delvis indfrielse

(d) Obligationer, som skal indfries, udvalges 1 henhold til VP’s til enhver t1id gael-
dende standardprocedurer

(¢) Enhver indfrielse er betinget af Finanstilsynets forudgiende sknftlige samtyk-
ke

Indfrielse (kapital- og skattebegivenhed) Uanset bestemmelserne 1 afsnit 8 2 0g § 7
kan Udsteder, safremt Obligationerne pa eller efter den forste dag 1 det fjerde ar fra
Udstedelsesdatoen (a) 1kke la2ngere fuldt ud kan indgd 1 Udsteders Hybnide Kemeka-
pital pd grund af lovmeassige @ndringer, eller (b) hvis Udsteder ikke lengere er beret-
tiget tl (helt eller delvist) at foretage skattemeessigt fradrag af Kuponrente, med Fi-
nanstilsynets forudgiende sknfthige samtykke indfni den del af Obligationerne, med
tillzg af paloben og forfalden, men ubetalt Kuponrente, som ikke opfylder kravene ti1l
Hybnd Kernekapital, eller for hvilken der tkke lzngere kan foretages skattemassigt
fradrag af Kuponrente Det beleb, der skal betales 1 forbindelse med en sddan indfri-
else, er den pns, der fasts®ttes 1 henhold 1l afsnit 8 4 ul 8 6 Afsmit 8 4 finder anven-
delse fra den forste dag 1 det fjerde ar fra Udstedelsesdatoen
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Meddelelse Udstederen skal give Obligations¢jeren(erne) meddelelse om sin hensigt
om at udnytte sine rettigheder 1 henhold t1l afsnit 8 senest 15 dage og ikke mere end
60 dage, for indfriclsen kan finde sted

BETALINGER
Valuta Alle betalinger 1 henhold t1l disse Vilkar skal foretages 1 kr

Tidspunkt Betalinger af den Faste Kuponrente skal ske halvirhgt hvert ar pa Beta-
lingsdatoen for Fast Kuponrente Betaling af Vanable Udbytteullzeg sker hvert ar den
1 maj, forste gang den 1 maj 2012 Alle Udstederens betalinger 1 henhold t1l disse
Vilkdr skal ske senest pa forfaldstidspunktet for den relevante betaling via VP og skal
vare t1l disposition for Obligationsejeren(erne) pd denne dato

Hovedstol og Kuponrente Betalinger af hovedstol og Kuponrente vedrarende Obliga-
tioner skal ske til Obligationsejeren{erne) anfert 1 de relevante registreringer 1 VP 1
henhold til de til enhver tid geldende regler og bestemmelser for VP og som anfort 1
afsnit 2 2

Ikke-Bankdag Hvis en Betalingsdag for Fast Kuponrente falder pd en dag, der 1kke er
en Bankdag, udskydes betalingen af Kuponrenten til den felgende Bankdag, uden at
Obligationsejeren(erne) er berettiget t1l yderhigere rente eller betaling vedrerende
denne forsinkelse

Ingen tilbageholdelse Alle Udstederens betalinger 1 henhotld ul disse Vilkar skal ske
uden modregningsret og uden ret til at fradrage Skatter Hvis Udstederen betaler et
belagb, hvorfra der skal trekkes Skatter, skal dette belab forhajes for at sikre, at Obli-
gatlonsejeren(erne) modtager et nettobeiab, der svarer t1] det belab, Obligationse) e-
ren{erne) ville have modtaget, sifremt disse Skatter 1kke var blevet fratrukket

Omkostmnger Udstederen skal betale alle omkostninger afholdt af Obligationseje-
ren(erne) 1 forbindelse med mishigholdelse af disse Vilkar.

UDSTEDERENS FORPLIGTELSER

Udstederens forpligtelser Udstederen skal opfylde samthige forpligtelser anfert 1 dette
afsnit 10 1 fra Udstedelsesdatoen og 1 hele Linets Labetid, dog sdledes at afsnit
1012,101 5,101 6 og 101 7 bortfalder ved udisb af Pertoden for Udsteders Kon-
verteringsmulighed

Kapitainedsattelse og egne Aktier Udstederen ma 1kke (1) foretage kapitalnedsattel-
ser undtagen for at dekke tab eller foretage nedskrivninger 1 henhold ul afsnit 7 1, el-
ter (11) kabe egne Aktier, herunder ivierks®tte nye programmer for tilbagekeob af akti-
er, sifremt et sddant keb er 1 strid med Lov om statsligt kapitahindskud 1 kreditinst1-
tutter Udstederen mé 1kke szlge egne Aktier pa vilkdr og betingelser, der er mere
byrdefulde for Udstederen end markedsvilkir, medmindre dette er ngdvendigt for at
opfylde Udstederens forphgtelser 1 forbindelse med dennes medarbejderakticoptions-
ordninger
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Udstedelse af akticoptioner mv Udstederen mi 1kke udstede aktieoptioner, tegnings-
optioner, konvertible gzldsinstrumenter eller lignende 1nstrumenter pd vilkar, der er
mindre gunstige for Udstederen end markedsvilkir, medmindre en sddan udstedelse er
led 1 en generel medarbejderordning

Udbytte og indfrielse af efterstillede kapitabindskud Udstederen ma 1kke pa noget
tidspunkt udbetale udbytte, indfr eller tilbagekebe kapitalindskud, der er efterstiflet

Obligationerne, eller som er sidestillet med Obligationerne eller anden Hybrid Kerne-
kapital, sdfremt (1) en forfalden Kuponrente forbliver ubetalt eller (11) hvis Kuponren-
te 1kke er betalt fuldt ud pa to pa hinanden folgende Betalingsdatoer for Fast Kupon-
rente efter en Alternativ Kuponrentebetalingsbegivenhed eller efter den dato, hvor
annullering af Kuponrenten, jf afsmit 6, er sket Uanset foranstdende kan Udstederen
t1l sin handelsbeholdning kebe kapitalindskud, der er efterstiilet Obligationerne, eller
som er sidestillet med Obligationerne eller anden Hybrid Kernekapital, med henblik
pa at kunne opfylde kebsordrer fra Udstederens kunder 1 forbindelse med Udstederens
virke som market maker

Likvidatigon Aktion®rerne 1 Udstederen kan ikke treffe beslutning om at likvidere
Udstederen, medmindre en sddan likvidation er pakravet ved lov

Fusion og spaltming Udstederen ma 1kke 1indgd en (1) fusionsplan, og aktionzrerne 1
Udstederen mé ikke godkende en sidan fusionsplan, hvis vurderingsmendene 1 hen-
hold til aktieselskabslovens § 134 ¢ erklarer, at vederlaget for Aktierne ikke er rime-
hgt, eller en (11} spaltningsplan, hvis en sddan plan kan have en vaesentlig negativ ind-
flydelse pa den danske stats interesser

Afnotenng Udstederen kan 1kke anmode om afnotering af Aktierne fra Fondsbersen

Andet Udstederen méi 1kke gennemfere transaktioner eller trzffe andre foranstaltnin-
ger, der indebearer, at sifremt Kuponrente eller Obligationer konverteres 1 henhold til
afsnit 5 eller 11, er den skonomiske vardr af AK-Akterne eller de Nye Aktier, der
modtages efter fastsettelsen af AK-Referencekursen eller Referencekursen, mindre
end verdien af sddanne AK-Aktier hhv Nye Aktier, hvis transaktionen 1kke var gen-
nemfert eller foranstalimingen 1kke truffet

UDSTEDERENS KONVERTERINGSMULIGHED OG -PLIGT

Udstederens Konverteringsmulighed 1 en periode indtil og ikke inklusive den forste
dag 1 det sjcite ar fra Udstedelsesdatoen ("Perioden for Udstederens konverteringsmu-
hghed") kan Udstederen efter eget sken og til enhver tid krave, at Obligationerne
konverteres til Obligationernes Pilydende med uilleg af eventuel pileben og forfal-
den, men ubetalt Kuponrente af Pilydende, 1 seerskilte trancher pa 20 % af det Oprin-
delige Antal Obligationer til Nye Aktier 1 Udstederen, hvis Udstederens Hybride Ker-
nekapitalprocent overstiger 35 % (Udstederens Konverteringsmulighed)

Trancher Udstederens Konverteringsmulighed kan kun udnyttes 1 trancher pa 20 % af
det Oprindelige Antal Obligationer ad gangen, medmindre en konvertering af mere
end en tranche pé 20 % er kravet for at bringe Udstederens Hybride Kernekapitalpro-
cent (medregnet effekten af konverteringen) pa niveau med eller under 35, 1 hvilket
tilfelde Udstederen kan udnytte Udstederens Konverteringsmulighed 1 to eller flere
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trancher pa 20 % af det Oprindelige Antal Obhigationer som pikrevet for at bringe
Udstederens Hybride Kernekapitalsprocent (medregnet effekten af konverteringen) pé
mveau med eller under 35

Gennemforelse af Konvertering _Udstederens Konverteringsmulighed skal gennemferes 1
form af en forholdsmassig nedskrivning og annuliering af beholdmngen af Obligationer pa
alle kont1 hos VP 1 henhold til de for VP til enhver tid gldende procedurer Til gengeeld
for en gyldig udstedelse af Nye Aktier, opherer Obligationsejeren(erne) efter Indfnelsesda-
toen med at have krav angdende eventuelle konverterede Obligationer | det omfang at kun
en del af Obligationerne er konverteret, palaber Kuponrente fortsat pa de tilbagevarende
udestdende Obligationers Palydende 1 henhold til disse vilkar Obligationsejer(ne) er for-
pligtet t1l at tegne Nye Aktier 1 den form, pd den méde og 1 det omfang, der kreves af gel-
dende lov

Antal Nye Akuer De Obligationer, der skal konverteres 1 henhold ul Udstederens Konver-
teningsmulighed, skal konverteres til et antal nye Aktier ("Nye Aktier™) 1 henhold til fol-
gende formel

Nye Aktier = Det samlede Palydende af alle de Obligationer, der skal konverteres, med t1l-
lzg af eventuel paleben og forfalden, men ubetalt Kuponrente pa disse Obligationer divide-
ret med Referencekursen

Afrunding Hwis Palydende af de Obligationer der konverteres 1kke svarer til et helt antal
Nye Aktier pa en konto hos VP, skal antallet af Nye Aktier nedrundes til nrmeste hele an-
tal Ingen delaktier overdrages efter konvertering Eventueli restbelob pAd Obligationerne,
som séledes 1kke konverteres til Nye Aktier, skal betales kontant med Obligationernes pé-
lydende vardi 1 forbindelse med konverteringen 1 henhold t1l VP's il enhver tid geldende
standardprocedurer

Referencekurs Referencekursen1 kr pr Aktie beregnes som anfart 1 afsnit 116 1-11 63

Ingen Kursfelsomme Oplysminger Hvis Udstederen (1) 1kke er1 besiddelse af Kurs-
felsomme Oplysminger pd Konverteringsbekendtgerelsesdatoen, (1) 1kke har veret 1
besiddelse af Kursfelsomme Oplysninger inden for de seneste fem pd hinanden fol-
gende Handelsdage (og eventuel anden dag inden for den periode) forud for Konver-
teringsbekendtgorelsesdatoen, og (1in) ikke mener eller forudser, efter at have foreta-
get nmelige undersegelser af Udstederens og Udstederens Koncerns virksomhed, ak-
tiver, forpligtelser, forhold (ekonomiske eller andre), resultat og dnift, at man kommer
1 besiddelse af Kursfalsomme Oplysminger inden for de forste 10 p4 hinanden falgen-
de Handelsdage (og e¢ventuel anden dag inden for den periode) efter Konverteringsbe-
kendtgoerelsesdatoen, skal Referencekursen beregnes 1 henhold t1l felgende formel

Den Volumenvaegtede Gennemsnitskurs pd Aktierne beregnet over en periode pa tre (3) pd
hinanden felgende Handelsdage forud for Konvertenngsbekendtgerelsesdatoen {med und-
tagelse af Konverterningsbekendtgerelsesdatoen) minus 5 %

Kursfelsomme Oplysninger Hwvis afsmit 11 6 1 1kke geelder, skal Referencekursen
beregnes 1 henhold t1l felgende formel (med respekt af afsmt 11 6 3)

Gennemsnittet af (1) den Volumenvegtede Gennemsmtskurs pd Aktierne beregnet over en
peniode pa tre (3) p4 hinanden falgende Handelsdage forud for Konverteringsbekendtgerel-
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1163

119

sesdatoen (Konverteringsbekendtgerelsesdatoen er ikke en del af penioden) og (11) den Vo-
lumenvegtede Gennemsnitskurs pd Aktierne beregnet over en periode, der begynder pi og
omfatter Konverteringsbekendtgerelsesdatoen og de to (2} pd hinanden folgende Handels-
dage efter Konverteningsbekendtgarelsesdatoen

Det bemerkes, at 5 ulfzlde af, at Udstederen er 1 besiddelse af Kursfalsomme Oplysninger,
skal disse Kursfelsomme Oplysninger meddeles ul offenthigheden 1 henhold tl gaeldende
lov senest pa Konverteringsbekendtgerelsesdatoen Hvis Udstederen mener eller forud-
ser, efter at have foretaget rimelige undersagelser af Udstederens og Udstederens
Koncerns virksomhed, aktiver, forpligtelser, forhold (skonomiske eller andre), resul-
tat og drift, at man kommer 1 besiddelse af Kursfalsomme Oplysninger inden for de
naste 10 pa hinanden felgende Handelsdage, skal Konverteringsbekendtgerelsen tid-
ligst foretages pa datoen for meddelelse af disse Kursfalsomme Oplysninger

Sagkyndig Hwvis Aktierne rent faktisk itkke handles pd Fondsbersen pi en Handelsdag
inden for de seneste tre (3) pd hinanden felgende Handelsdage forud for Konverte-
rnngs-bekendtgerelsesdatoen (Konverteringsbekendigerelsesdatoen er 1kke en del af
perioden), eller, hvis afsnit 11 6 2 er gldende, Aktierne rent faktisk 1kke handles pa
Fondsbersen pa Konverteringsbekendtgorelsesdatoen eller en Handelsdag inden for
de forste to (2) Handelsdage efter Konverteringsbekendtgorelsesdatoen, fastszttes
Referencekursen, 1 samrdd med Udstederen og den danske stat, af en uathengig, vel-
renommeret 1nvesteringsbank udpeget af den danske stat efter aftale med Udstederen
Investeringsbankens skniftlige vurdering skal vare endelig og bindende for Udstede-
ren og den danske stat, bortset fra tilfelde af dbenbare fejl Hvis Referencekursen
skal fasts@ttes af en investeringsbank, skal konverteringen af de relevante Obhgatio-
ner uanset afsmit 11 12 finde sted snarest muligt efter, at investeringsbanken har 1n-
formeret Udstederen og Obligationsejeren(erne) om Referencekursen Udstederen af-
holder alle omkostninger til investeringsbanken Denne bestemmelse opherer, ndr den
danske stat 1kke leengere er Obligationsejer

Levering De Nye Aktier leveres pd Afregningsdatoen 1 elektromsk form gennem VP ul
Obligationsejeren{emes) konto, hvor de konverterede Obligationer opbevaredes og ellers 1
henhold til VP's til enhver tid geldende standardprocedurer

Sidestillede Aktier De Nye Aktier har de samme rettigheder som Udstederens eksisterende
Aktier pa Konverteningsdatoen og noteres pd Fondsbersen De Nye Aktier er omsztnings-
paprrer og kan frit overdrages De Nye Aktier har den samme ret til udbytte fra tidspunktet
for registrering hos Erhvervs- og Selskabsstyrelsen som Udstederens Aktier pd Konverte-
ringsdatoen

Betingelser Udstederens Konverteringsmulighed kan kun udnyttes (herunder 1 henhold t1l
afsnit 11 11), og Meddelelse om Konvertering kan kun gives, hvis alle de felgende betin-
gelser er opfyldt

(a) Udstederen har opndet den formedne selskabsbemyndigelse fra en generalforsamling
1 Udstederen t1l at udstede de Nye Aktier 1l Obligationsejeren(erne) mod Obligatio-
ner som anfert 1 afsmt 11,

{(b) Udstederen har senest pd Konverteringsdatoen over for Obhigationsejeren(erne) frem-
lagt et juridisk responsum fra Udstederens eksterne junidiske rddgivere 1 en form og
med et indhold, der er tilfredsstillende for den danske stat, hvon det bekraeftes, at
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Udstederen har den ngdvendige selskabsbemyndigelse t1l at udstede de Nye Aktier
som anfort : dette afsnit 11, samt at de Nye Akuer er behangt autoriseret og vil bhive
gyldigt udstedt og, efter udstedelsen, vare sidestiilede med Udstederens Aktier pd
Konverteringsdatoen,

(c) Udstederens vedtzgter indeholder ingen begraensminger 1 forhold til omszttelighed,
gjerskab, stemmeret, osv ,

(d) Udstederen er ikke under likvidation eller tridt 1 betalingsstandsning, og der er ikke
indgivet konkursbegering mod Udstederen, og

(e)  Der er ikke inden for perioden fra femn sammenhzngende Handelsdage for og t1l og
med 10 sammenh®ngende Handelsdage efter Konverteningsbekendtgerelsesdatoen
eller, hvis Referencekursen faststtes 1 henhold ul afsnit 11 6 3, inden for den for 1n-
vesteringsbankens fastszttelse af Referencekursen relevante periode, nogen 1gangvae-
rende eller annonceret Selskabsmazssig Disposition, som kan have indflydelse pd Ak-
tiernes kurs

Ingen justermg Referencekursen justeres 1kke som felge af Udstederens forhajelse eller
nedsknvning af aktickapitalen, udstedelse af tegningsretter til Aktierne eller konvertible 1n-
strumenter, fusion eller spaltning

Udstederens Konverteringsforpligtelse Hvis Udstederens Oprindelige Hybnde Kernekapi-
talprocent overstiger 50, er Udstederen forpligtet til at udnytte Udstederens Konverterings-
mulighed 1 individuelle trancher 4 20% af det Oprindelige Antal Obligationer, 1 det cmfang
{og kunt 1 det omfang) der er nedvendigt for at bringe Udstederens Oprindelige Hybride
Kernekapitalprocent (medregnet effekten af konverteringen) til 35 eller derunder

Udnyttelse af Udstederens Konverteringsmulighed Udstederen skal, hvis denne on-
sker eller er forpligtet t1l at udnytte Udstederens Konverteringsmulighed som anfert 1

afsnit 11 1, henholdsvis 11 11 ovenfor, give Obligationsejeren{erne)} og offenthighe-
den meddelelse herom ("Meddelelse om Konvertering”) 1 henhold t1l VP's regler,
Fondsbersens regler og gaeldende lovgivming, mundst tre og hejst fem Handelsdage

for Konverteringsdatoen ("Konverteringsbekendtgerelsesdatoen”) Meddelelse om
Konvertering skal vaere ubetinget og uigenkaldelig og have den 1 bilag 3 anferte form
Meddelelsen skal gives, far Fondsbersen dbner pd Konverteringsbekendtgerelsesdato-
en Senest pd Konverteringsdatoen og for konvertering af de pagzldende Obligationer g1-
ver Udstederen Obligations¢jeren(erne) og offentligheden meddelelse om Referencekursen
1 henhold t1l VP's regler, Fondsbarsens regler og galdende lovgiviing

Skat Enhver beskatning, som Obligationsejeren(erne) matte blive palagt som folge af Ud-
stederens udnyttelse af Udstederens Konverteringsmulighed, betales af Udstederen

Omkostninger Alle omkostminger til VP og Obligationsejeren(eme)s depositarer som folge
af Udstederens udnyttelse af Udstederens Konverteringsmulighed afholdes af Udstederen

MISLIGHOLDELSE

Misligholdelse af Betingelser og Misligholdelsesbefajelser 1tlfelde af Udstederens
mishigholdelse eller anteciperede misligholdelse af sine forpligtelser 1 henhold t1l dis-
se Vilkar, er hver Obligationsejer berettiget t1i at udeve enhver misligholdelsesbefo-
jelse 1 henhold t:1 dansk ret, herunder at anlzgge sag for at handh=ve sine rettigheder
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122
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132

141

Udsteder

For at undgd tvivl, ma de befojelser, der er til rAdighed for Obligationsejeren(erne),
ikke medfore, at Udstederen skal betale et beleb 1 henhold ul disse Vilkar pa et tidli-
gere tidspunkt, end belabet ellers ville vere forfaldent t1l betaling, undtagen som an-
fort 1 afsnit 12 2

Virksomhedens opher Det anses (uden begrensninger) som msligholdelse af disse
Vilkdr, sfremt (a) Udstederen traeder 1 ikvidation, (b) der afsiges konkursdekret mod
Udstederen, eiler (c) Udstederens autorisation som kreditinstitut annulleres og Fi-
nanstilsynet har godkendt afvikling af Udstederen af anden rsag end hikvidation,
konkurs eller fusion 1 henhold til Lov om finansiel virksomhed, § 227 Safremt en be-
givenhed som anfert 1 dette afsnit indtraeder vedrerende Udstederen, kan enhver af
Obligationse)eren(erne) meddele Udstederen, at Obligationerne er forfaldne t1l beta-
ling med de beleb, der er anfort 1 afsnit 8 4 t11 8 6 (afsnit 8 4 geldende fra den forste
dag 1 det fjerde &r fra Udstedelsesdatoen) eller, hvis Obligationerne ville forfalde ul
betaling for den forste dag 1 det fjerde &r, t1l palydende vardi

ANDRINGER OG MANGLENDE SAMTYKKE

Zndringer AEndringer 1 disse Vilkdr som medfarer, at Obligationerne 1kke udger Hy-
bnd Kerneckapital, er underlagt Finanstilsynets forudgiende skriftlige godkendelse

Manglende Samtvkke Uanset bestemmelserne 1 disse Vilkir er Finanstilsynets sam-
tykke ikke krazvet 1 henhold t1] disse Vilkar, og Finanstilsynet har ingen befojelser
over for Udstederen, hvis Udstederen tkke leengere er underlagt Finanstilsynets tilsyn
1 henhold til Lov om finanstel virksomhed

LOVVALG OG VERNETING

Lovvalg og vaerneting Disse Vilkér er underlagt dansk ret Enhver tvist, som maétte
opstd 1 forbindelse med disse Vilkir, indbringes for Kabenhavns Byret Udstederen
eller en Obligationsejer har dog ret t1l at begre sagen henwvist til behandling ved
@stre Landsret

Danske Bank A/S
Tonny Thierry Andersen Peter Straarup
Okonomudirektor Ordferende direktar
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