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The Annual General Meeting

of Sydbank A/S was held in Sgnderjyllandshallen, H.P. Hanssens Gade 7, 6200 Aabenraa,
Denmark on Thursday 24 March 2022 at 3:00pm.

Represented at the Annual General Meeting:

1 shareholders: 147
 votes: 3,443,514
1 voting share capital: DKK 214,356,740

Lars Mikkelgaard-Jensen, Chairman of the Board of Directors, opened the general meeting and
bid shareholders welcome. The chairman was pleased that it was possible again to hold an
“ordinary” general meeting with shareholders attending physically.

Lars Mikkelgaard-Jensen informed the meeting that the Board of Directors had appointed Martin
Kruhl, Attorney at Law, Aarhus, to act as chairman of the meeting in accordance with Article 9
(1) of the Articles of Association.

The chairman of the meeting reported that in accordance with Article 6 (1) of the Articles of
Association notice of the general meeting had been duly given to those entitled to attend and
vote at the meeting, by announcement on 23 February 2022 on the Bank’s websites —
sydbank.dk and sydbank.com — as well as forwarded to all shareholders registered in the
register of shareholders who have requested to be notified in this manner.

The chairman of the meeting reported that the audited annual report, the agenda for the general
meeting and other information and forms in accordance with section 99 (1) of the Danish
Companies Act had been available at Sydbank’s branches as well as on the Bank’s websites,
sydbank.dk and sydbank.com, for a period of 3 weeks immediately preceding the general
meeting.

Furthermore the chairman of the meeting clarified the rules concerning contributions and voting.
Agenda

Report of the Board of Directors on the Bank’s activities in 2021.

Submission of the audited annual report including the auditors’ report for adoption.
Motion for the allocation of profit or cover of loss according to the adopted annual report.
Advisory vote on the remuneration report.

Election of members to the Shareholders’ Committee.

Appointment of auditors.

The Board of Directors proposes the reappointment of PWC Statsautoriseret
Revisionspartnerselskab, CVR No 33771231.

7. Motions submitted by the Board of Directors:

a) To reduce the Bank’s share capital by DKK 12,890,000 to DKK 583,873,200. The capital
reduction will be effected as a payment to shareholders and will be implemented by
cancelling 1,289,000 shares of DKK 10 each purchased during the Bank’s share buyback
programme implemented in 2020 and 2021. Payment will be at a premium as the price is
194.19 for each share of a nominal value of DKK 10.00, corresponding to the average
repurchase price during the share buyback programme. A resolution will imply the
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following amendment to Article 2 (1) of the Articles of Association: “The share capital of the
Bank is DKK 583,873,200 divided into shares in denominations of DKK 10. The share
capital is fully paid up.”

b) To amend Article 6 of the Articles of Association:

To insert the following as a new Article 6 (2) and (3):

Article 6 (2): “The Board of Directors is authorised to resolve that general meetings are
held as fully virtual meetings.”

Article 6 (3): “The Board of Directors must ensure that general meetings are conducted in a
safe manner. The system used must be set up in a manner meeting the statutory
requirements for general meetings, including shareholders’ right to attend, speak and vote
at general meetings. The system used must also be able to record in a reliable manner the
shareholders attending the general meeting, the capital and voting rights represented by
them as well as the outcome of the voting.”

As a consequence the existing Article 6 (2) is amended to Article 6 (4).

c) To insert a new agenda item in Article 8 (2):

To insert a new item 4 “Advisory vote on the remuneration report”. As a consequence the
other items will move.

8.  Sydbank’s Board of Directors is authorised to allow the Bank to acquire own shares at a
total value of up to 10% of the Bank’s share capital. The price paid for shares may not
differ by more than 10% from the price quoted on Nasdaqg Copenhagen at the time of
purchase. The authorisation is effective until the next Annual General Meeting.

9.  Any other business.

The chairman of the meeting informed the meeting that with respect to the consideration of
items 1, 2, 3, 4, 5, 6 and 8 on the agenda a quorum was present without considering the size of
the share capital represented at the general meeting.

Furthermore the chairman of the meeting informed the meeting that with respect to the
consideration of items 7a, 7b and 7c on the agenda the general meeting formed a quorum with
two-thirds of the votes cast as well as two-thirds of the voting share capital represented at the
general meeting.

The chairman of the meeting subsequently proposed that items 1, 2 and 3 on the agenda were
reviewed before the Director’s report, the annual report and the motion for the allocation of profit
were discussed. The general meeting adopted the proposal.

re item 1

Lars Mikkelgaard-Jensen, Chairman of the Board of Directors, presented the Directors’ report
and started off by saying that sadly the general meeting was overshadowed by the horrific and
brutal war in Ukraine, which will affect us all in the years to come — our society as well as the
Bank.

The chairman was proud to be the chairman of a bank that soon after the outbreak of the war
had started a fundraising campaign among its employees for Ukraine via the Red Cross where
the employees donated DKK 400,000 and the Bank subsequently added to it so that the
donation totalled DKK 1 million.
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In addition the chairman touched upon subjects such as negative deposit rates, the integration
of Alm. Brand Bank, covid-19, the Board’s work in the previous year, the Bank’s new strategy, a
healthy corporate culture at Sydbank, sustainability, social responsibility and ESG.

The remuneration of the Board of Directors and the Group Executive Management was
disclosed, including the total remuneration of the Board of Directors for 2021 of DKK 7.1m,
including the remuneration of Lars Mikkelgaard-Jensen, Chairman of the Board of Directors, of
DKK 1,279,554 and of Jacob Chr. Nielsen, Vice-Chairman, of DKK 828,090.

The remuneration of the Group Executive Management totalled DKK 21.7m in 2021: DKK 7.9m
to Karen Frgsig, DKK 5.8m to Bjarne Larsen, DKK 3.9m to Jgrn Adam Mgller and DKK 4.1m to
Henning Dam.

For further details about the remuneration of the Board of Directors and the Group Executive
Management, reference was made to the remuneration report for 2021, which includes a
specification of the remuneration of the Board of Directors and the Group Executive
Management.

re items 2 and 3

CEO Karen Frosig reviewed the income statement and the balance sheet from the annual report
for 2021.

The chairman of the meeting opened the floor for discussion of the Directors’ report, the annual
report and the motion for the allocation of profit.

The Danish Shareholders Association congratulated Sydbank on its excellent performance and
commented that it was difficult to see the synergies from the purchase of Alm. Brand Bank of
DKK 200m. In her reply Karen Frgsig referred among other things to the review of the annual
report for 2021 that had just taken place and the related slides showing the synergies from the
purchase of Alm. Brand Bank. The Danish Shareholders Association asked about Sydinvest’s
exposure to Russia. Karen Fragsig responded that Sydinvest is a separate legal entity but also
pointed out that Sydinvest has already announced that all instruments in USD in Russia have
been realised and that the remaining exposure to Russia that was not immediately realisable is
extremely limited. In addition the Danish Shareholders Association asked about the Bank’s
position regarding indirect election to the Board of Directors. The chairman replied that the Bank
has no wish to nor plans to change the structure, which is considered a strength for the Bank.

An outgoing member of the Shareholders’ Committee took the floor who was retiring after long-
standing service on the Bank’s Shareholders’ Committee. During all his years of service he has
focussed on the wishes of the shareholders, in particular when selecting candidates for the
Bank’s Board of Directors. Furthermore he agreed with the chairman’s assessment of the
provision of the Articles of Association regarding election to the Board of Directors.

The Directors’ report was subsequently noted and the annual report was adopted by the general
meeting.

The Board of Directors’ proposal for the allocation of profit was adopted. It was decided that a
dividend of DKK 12 per share will be distributed and that DKK 12m will be donated to the
sponsorship fund Sydbank Fonden.
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re item 4

Advisory vote on the remuneration report

The remuneration report was approved.

re item 5

Election of members to the Shareholders’ Committee

According to Article 12 (1) of the Articles of Association the number of Shareholders’ Committee
members, however not less than 60 and not more than 80 members, is determined by the
general meeting on the recommendation of the Board of Directors and the Shareholders’
Committee. The Shareholders’ Committee is composed so that it is geographically
representative of the Bank’s 12 regions. Members are elected for a term of 3 years.

The Board of Directors recommended a total of 67 Shareholders’ Committee members to the

Shareholders’ Committee and the recommendation was approved by the general meeting. The
geographical distribution by region was as follows:

Omrade Fyn (Odense and Svendborg) 7 (7
Omrade Horsens 3 (B
Omrade Hovedstaden 4 (4)
Omrade Kolding 3 (@
Omrade Midtjylland 4 (4
Omrade Nordjylland 3 (2
Omréade Sjeelland 5 (5
Omrade Senderborg 8 (7)
Omrade Sgnderjylland 13 (13)
Omréade Vejle 3 (3
Omrade Vestjylland 8 (8
Omréde Aarhus 6 (6)

The Board of Directors submitted a proposal for the re-election of 14 current Shareholders’
Committee members and the election of Lasse Rich Henningsen, Andreas Kirk, Peter Vang
Christensen and Ellen Trane Ngrby. All the persons proposed by the Board of Directors were
willing to stand for election.

The chairman of the meeting then passed the floor to the Chairman of the Board of Directors,
who introduced the persons up for election. The candidates stood up during the chairman’s
introduction.

Elections were subsequently held by the chairman of the meeting for the individual regions:

Omréde Fyn (Odense and Svendborg)

The number of Shareholders’ Committee members is fixed at 7. Proposal of re-election of Arne
Gerlyng-Hansen, a member of the Advisory Board in Odense. The Board of Directors’ proposal
was approved.
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Omrade Horsens
The number of Shareholders’ Committee members is fixed at 3. Proposal of re-election of Peter
S. Serensen. The Board of Directors’ proposal was approved.

Omrade Hovedstaden

The number of Shareholders’ Committee members is fixed at 4. Proposal of re-election of
Nicolai Dyhr, Svend Erik Kriby and Janne Moltke-Leth. The Board of Directors’ proposal was
approved.

Omrade Midtjylland
The number of Shareholders’ Committee members is fixed at 4. Proposal of re-election of Gitte
Poulsen. The Board of Directors’ proposal was approved.

Omrade Nordjylland

Omrade Senderjylland

Omrade Vejle




