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GENERALFORSAMLINGSPROTOKOLLAT
EKSTRAORDINAR GENERALFORSAMLING
25. oktober 2011

DSV A/S

(CVR-nr.: 58 23 35 28)

Den 25. oktober 2011, kl. 16:30, afholdtes
ekstraordinaer generalforsamling i DSV A/S
("Selskabet") pa selskabets  kontor,
Banemarksvej 58, 2605 Brgndby.

Dagsordenen var fglgende:
1 Forslag til behandling.
1.1 Forslag fra bestyrelsen om
nedseettelse af selskabskapitalen,
herunder bemyndigelse til
bestyrelsen til at gennemfgre
kapitalnedsaettelsen samt til at
foretage den dertil hgrende
vedtaegtsaendring af § 3.
1.2 Forslag fra bestyrelsen om
bemyndigelse til kgb af egne aktier
samt den dertil hgrende

vedtaegtsaendring af § 4c.

2 Eventuelt.
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Bestyrelsens formand, Kurt K. Larsen, bad

velkommen og gav ordet til advokat Steen

MINUTES OF GENERAL MEETING
EXTRAORDINARY GENERAL MEETING

25 October 2011

DSV A/S

(Central Business Register (CVR) No.: 58
23 35 28)

On 25 October 2011 at 16:30 the
extraordinary general meeting of DSV A/S
was held at the Company's headquarters
at Banemarksvej 58, 2605 Brgndby,

Denmark.

The agenda was as follows:

1 Proposed resolutions.

1.1 Proposal from the Supervisory Board
to reduce the share capital, including
to authorise the Supervisory Board
to effect the capital reduction and
the related amendment of Article 3

of the Articles of Association.

1.2 Proposal from the Supervisory Board
on authorisation to acquire treasury
shares and effect the related
amendment of Article 4c of the

Articles of Association.

2 Any other business.
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The chairman of the Supervisory Board,

Kurt K. Larsen, opened the meeting and



E. Christensen, hvem bestyrelsen

udpegede som generalforsamlingens

dirigent. Dirigenten bemaerkede
indledningsvis, at Selskabet rettidigt
havde indkaldt

overensstemmelse med vedtaegternes § 7

aktionaererne i
samt derudover igennem en
Selskabsmeddelelse udsendt den 27.
september 2011 og offentligggrelse pa
Selskabets hjemmeside
www.dsv.com/generalforsamling, hvor
indkaldelsen havde veaeret tilgaengelig
siden 27. september 2011. Endvidere blev
indkaldelsen den 27. september 2011
offentliggjort via Erhvervs- og Selskabs-
styrelsens IT-system samt udsendt
elektronisk (e-mail) til de aktionaerer, der
har anmodet herom og som har meddelt
Selskabet en e-mailadresse til dette
formal. Endeligt er indkaldelsen udsendt
pr. postbefordring til de af Selskabets
navnenoterede aktionaerer, som specifikt
har anmodet herom. Herefter betragtede
han generalforsamlingen som lovligt
indvarslet og beslutningsdygtig. Der var

ingen indvendinger herimod.

Ad punkt 1:

Dirigenten gennemgik de af bestyrelsen
stillede forslag i henhold til dagsordenens

punkt 1.
Dirigenten henviste i g@vrigt til de
detaljerede bemeerkninger til de enkelte

forslag i den offentliggjorte indkaldelse.

Dirigenten oplyste, at forslaget i henhold

gave the floor to attorney Steen E.
Christensen who was appointed chairman
of the general meeting by the Supervisory
Board. Firstly, the chairman of the
meeting noted that the Company had
convened its shareholders in time in
accordance with Article 7 of the Articles of
Association and also through a company
announcement issued 27 September 2011
and published on the Company's website
www.dsv.com/generalmeeting at which
the notice had been available since 27
September 2011. Also on 27 September
2011 the notice was published in the
Danish Commerce and Companies
Agency's IT system and sent by electronic
mail (email) to shareholders who had so
requested and who had provided an email
address for this purpose. The notice was
also sent by mail to the Company's
registered shareholders who had
specifically requested it. Accordingly, he
considered the general meeting duly
convened and competent to transact

business. No one had any objections.

Re item 1:

The chairman of the meeting went through
the proposals made by the Supervisory
Board according to item 1 on the agenda.
The chairman of the meeting also referred
to the detailed comments to the proposals

in the published notice.

The chairman of the meeting stated that



til punkt 1.1 kraever en majoritet pa 2/3 af
de fremmgdte stemmeberettigede sdvel
som 2/3 af den pa generalforsamlingen
repraesenterede, stemmeberettigede
kapital, mens forslaget i henhold til punkt

1.2 kraever simpel majoritet.

Der blev herefter givet lejlighed til at stille
spgrgsmal til de enkelte forslag.

Ad punkt 1.1:

Forslag om nedsattelse af selskabs-
kapitalen med nominelt DKK 14.000.000
tii nominelt DKK 190.000.000 ved
annullering af en del af Selskabets
beholdning af egne aktier svarende til
kapitalnedsaettelsen, herunder bemyn-
digelse til bestyrelsen til at gennemfgre
kapitalnedseettelsen samt til at foretage
den dertil hgrende vedtaegtsaendring af §
3.

the adoption of the proposal in item 1.1
requires a majority of two thirds of the
shareholders attending the meeting as
well as two thirds of the voting share
capital represented at the meeting,
whereas the proposal in item 1.2 requires

simple majority.

The shareholders attending the meeting
were given the opportunity to ask

questions in respect of each proposal.

Re item 1.1:

Proposal to reduce the share capital by a
nominal value of DKK 14,000,000 to a
nominal value of DKK 190,000,000 by
cancelling a proportion of the Company's
share capital corresponding to the capital
reduction, and to authorise the
Supervisory Board to effect the capital
reduction and the related amendment of

Article 3 of the Articles of Association.



Dirigenten konstaterede, at  der i
overensstemmelse med selskabslovens §
185, jf. § 156, stk. 2 var fremlagt

(i) Selskabets senest godkendte
drsrapport for regnskabsaret
2010

(ii) en beretning fra bestyrelsen om

begivenheder af vaesentlig
betydning for selskabets stilling

indtruffet efter &rsrapportens

afgivelse

(iii) en erklering fra Selskabets
revisor om bestyrelsens
beretning.

Forslaget blev vedtaget med det forngdne
flertal.

I konsekvens heraf vil vedtaegternes § 3
efter kapitalnedsaettelsens gennemfgrelse

&ndres til fglgende:

"Selskabets aktiekapital er
190.000.000,00"

Ad punkt 1.2:

Forslag om bemyndigelse af 5 ars
varighed til at Selskabet kan erhverve
egne aktier op til nominelt 19 millioner af

aktiekapitalen, svarende til 10 % af

The chairman of the meeting noted that
the following documents had been
presented in accordance with section 185,
see section 156(2), of the Danish

Companies Act

(i) The Company's adopted Annual
Report for the financial year
2010

(i) A report by the Supervisory

Board on events of material
importance to the Company's
position which have occurred
after the presentation of the
2010 Annual Report

(iii) Statement by the Company's
auditor on the Supervisory
Board report.

The proposal was adopted with the

required majority.

Accordingly, Article 3 of the Articles of
Association will after the implementation

of the capital reduction read as follows:

'The Company's share capital
amounts to DKK
190,000,000.00'

Re item 1.2:

Proposal to authorise the Supervisory
Board, for a five-year period, to acquire
treasury shares up to a nominal value of
DKK 19 million of the share capital,



kapitalen med den begraensning, at
Selskabets samlede beholdning af egne
aktier ikke pa noget tidspunkt overstiger
10 % af Selskabets aktiekapital, herunder
bemyndigelse til bestyrelsen til at foretage
den dertil hgrende vedtaegtsaendring af §
4c. Vederlaget for egne aktier ma ikke
afvige fra den pd kgbstidspunktet senest
noterede bgrskurs pd aktierne med mere
end 5 %.

Der var ingen der gnskede skriftlig
afstemning.

Forslaget blev vedtaget med det forngdne
flertal.

I konsekvens heraf vil vedtaegternes § 4c

e&ndres til fglgende:

"Selskabet kan ved bestyrelsens
beslutning i en periode pd 5 &r
efter den ekstraordinaere
generalforsamling den 25.
oktober 2011 erhverve egne
aktier op til nominelt 19
millioner kr. af aktiekapitalen.
Vederlaget for egne aktier ma
ikke afvige fra den pd
kgbstidspunktet senest noterede
bgrskurs pd aktierne med mere
end 5 %."

Generalforsamlingen bemyndigede en-
stemmigt og med alle stemmer dirigenten
til at anmelde det besluttede til Erhvervs-

og Selskabsstyrelsen samt foretage de

corresponding to 10% of the capital,
provided that the Company's portfolio of
treasury shares does not exceed 10% of
the Company's capital at any time, and to
authorise the Supervisory Board to effect
the related amendment of Article 4c of the
Articles of Association. The consideration
for treasury shares may not deviate by
more than 5 per cent from the most
recently quoted market price of the shares

at the date of acquisition.

Nobody requested the voting in writing.
The proposal was adopted with the
required majority.

Accordingly, Article 4c of the Articles of

Association will read as follows:

'In the five-year period after the
Extraordinary General Meeting
held on 25 October 2011, the
Company may acquire treasury
shares of a nominal value of up
to DKK 19 million of the share
capital following a resolution of
the Supervisory Board. The
consideration for treasury shares
may not deviate by more than 5
per cent from the most recently
quoted market price of the
shares at the date of

acquisition.’

Unanimously and by all votes cast the
general meeting authorised the chairman
of the meeting to apply for registration of
the resolution with the Danish Commerce



andringer i eller tilfgjelser til naerveerende
protokollat  og/eller = anmeldelsen til
styrelsen, som styrelsen matte kraeve for

at registrere den vedtagne beslutning.

Ad punkt 2:

Der var ingen, der yderligere g@gnskede

ordet.
Dagsordenen var saledes udtgmt og
dirigenten gav herefter ordet til
formanden Kurt K. Larsen.
Kurt K. Larsen takkede generalforsam-
lingens dirigent, advokat Steen E. Chris-
tensen for at have Iledet general-
forsamlingen.
Det blev oplyst, at der pa
generalforsamlingen i alt har veeret
repraesenteret 34.604.052 stemmer.
Generalforsamlingen sluttede kl.16.45
-0_
Generalforsamlingen haevet.
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Som dirigent/As Chairman:

and Companies Agency and to make the
amendments or additions to the minutes
and/or the application to the Agency which
the Agency may require to register the

resolution passed.

Re item 2:

No one else wanted the floor.

The agenda was exhausted and the

chairman gave the floor to the chairman of

the Supervisory Board Kurt K. Larsen.

Mr Larsen thanked the chairman of the

general meeting, attorney Steen E.

Christensen, for having chaired the

meeting.

A total of 34.604.052 were represented at

the general meeting.

The general meeting ended at 16.45.
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The general meeting was closed.
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Steen E. Christensen



