The English part of this parallel document in Danish and English is an unofficial translation of the
original Danish text. In the event of disputes or misunderstandings arising from the interpretation

of the translation, the Danish language shall prevail.

BILAG 1
TIL
VEDTAGTER FOR
FORWARD PHARMA A/S
CVR-NR. 28865880

APPENDIX 1
TO
ARTICLES OF ASSOCIATION OF
FORWARD PHARMA A/S
CBR-NO. 28865880

1 WARRANTS WARRANTS

1.1 [Slettet] [Deleted]

1.2 [Slettet] [Deleted]

1.3 [Slettet] [Deleted]

1.4 [Slettet] [Deleted]

1.5  [Slettet] [Deleted]

1.6  Generalforsamlingen har den 8. de- On 8 December 2012, the general

cember 2012 truffet beslutning om at
udstede i alt 9.360 warrants til en af

meeting has passed a resolution to
grant a total of 9,360 warrants to one

selskabets bestyrelsesmedlemmer of the company's board members
uden fortegningsret for selskabets without any pre-emption rights for the
aktionaerer. De udstedte warrants company's shareholders. The warrants

giver ret til at tegne op til nominelt
DKK 16.686 aktier i selskabet til DKK
8,41424 pr.
0,10.

aktie a nominelt DKK

De narmere vilkdr for tegning og
udnyttelse af de omhandlede warrants
fremgdr af punkt 2. Dog gealder fgl-
gende serlige vilkdr for tegning og
udnyttelse af warrants i henhold til
dette punkt 1.6:

entitle the holders to subscribe for
shares of a nominal value of up to
DKK 16,686 in the company at a price
of DKK 8.41424 per share of DKK
0.10.

The specific terms governing the sub-
scription and exercise of the warrants
are set out in clause 2. However, the
following special terms apply to sub-
scription and exercise of the warrants
under this clause 1.6:



O]

(ii)

Uanset punkt 2.1.4 skal de om-
handlede warrants anses for tildelt
den 1. december 2012.

Uanset punkt 2.2.1, 1.
punktum, optjenes de omhandlede

og 2.

warrants linesert og successivt
over en periode pd 22 maneder.
Endvidere skal 100 procent af de
omhandlede warrants anses for
optjent, sdfremt en af fglgende
begivenheder (en "Change of Con-
trol Event") finder sted senest den

30. juni 2015:

(a) Overdragelse af aktier fra en el-

(b)

ler flere aktioneerer til en tredje-
part eller sendringer i aktiekapi-
talen, hvorved en tredjepart op-
nar 50 procent eller mere af ak-
tiekapitalen og stemmerettighe-
derne i selskabet, eller

Overdragelse og/eller licensering
til en tredjepart af alle eller dele
af selskabets aktiver relateret til
immaterielle rettigheder, sdfremt
sddanne immaterielle rettigheder
er af vasentlig betydning for
selskabets virksomhed og for-
mal, herunder immaterielle ret-
tigheder relateret til lsegemidler
omfattende dimethylfumarate.

Ved definitionen af Change of Cont-
rol Event skal "tredjepart" ikke om-

(M

(ii)

Irrespective of clause 2.1.4, the
warrants shall be deemed granted
on 1 December 2012.

Irrespective of clause 2.2.1, first
and second paragraph, the war-
rants shall vest linearly and suc-
cessively over a period of 22
months. Further, 100 per cent of
the warrants shall vest provided
that one of the following events (a
"Change of Control Event") is
completed on or prior to 30 June

2015:

(a) Transfer of shares from one or

more shareholders to a third
party or changes to the share
capital, whereby a third party
obtains 50 per cent or more of
the

rights in the company, or

share capital and voting

(b) Transfer and/or licencing of all

or parts of the assets related to
the intellectual property rights of
the company to a third party,
provided that such intellectual
property rights are of major im-
portance in respect of the busi-
ness and objectives of the com-
pany, including intellectual prop-
erty rights related to drug prod-
dime-

ucts comprising

thylfumarate.

For the purposes of the definition of
Change of Control Event "third par-



fatte en investeringsfond eller an-

den

investeringsenhed, der er di-

rekte eller indirekte ledet af Florian

Schénharting.

(iii)

(iv)

(v)

(a)

(b)

Uanset om andet matte fremga
af punkt 2, sd bortfalder disse
warrants uden videre og uden
kompensation, sdfremt en Chan-
ge of Control Event ikke er gen-
nemfgrt senest den 30. novem-
ber 2018.

Warrantmodtageren kan i tilfeel-
de af en Change of Control Event
udnytte alle de omhandlede war-
rants pd de vilkdr, der fremgar
af punkt 2.6.4 (ii).

Punkt 2.4 erstattes af fglgende:

S&fremt selskabet opsiger war-
rantmodtagerens anseettelses-
eller konsulentforhold, uden at
der foreligger misligholdelse fra
warrantmodtagerens side, optje-

nes alle warrants.

I tilfeelde af selskabets ophasvel-
se af anseettelses- eller konsu-
lentforholdet som fglge af war-
rantmodtagerens misligholdelse,
bortfalder alle, b&de optjente og
ikke-optjente, warrants automa-
tisk og uden kompensation.

tyll
fund or other

shall not include an investment
investment vehicle

managed directly or indirectly by

Florian Schdénharting.

(iii)

(iv)

(v)

(a)

(b)

Irrespective of anything to the
contrary in clause 2, if a Change
of Control Event has not been
completed on or prior to 30 No-
vember 2018 the warrants shall
lapse without any further notice

and without compensation.

The warrant holder may in the
event of a Change of Control
Event exercise all warrants on
the terms provided for in clause

2.6.4 (ii).

Clause 2.4 shall be replaced by
the following:

If the company terminates the
warrant holder's employment or
engagement with the company
without cause on the part of the
warrant holder, all warrants shall
vest.

In case of termination of the
employment or engagement
with the company by the com-
pany as a consequence of cause
on the part of the warrant hold-
er, all warrants, whether vested
or not, shall lapse without any

further notice and without com-



(c)

(d)

(e)

I tilfaelde af warrantmodtagerens
opsigelse af ansaettelses- eller
konsulentforholdet, bortfalder al-
le ikke-optjente, warrants auto-
matisk og uden kompensation.
Optjente warrants bergres ikke
af warrantmodtagerens opsigel-

se.

Ved dad
bortfalder alle ikke-optjente war-

warrantmodtagerens

rants automatisk og uden kom-
pensation. Warrantmodtagerens
bo og/eller arvinger er berettiget
til at overtage warrantmodtage-
rens rettigheder og forpligtelser
for s& vidt angar alle optjente
bo-
et/arvingerne i enhver henseen-

warrants, sdfremt

de overholder de vilkar, der
geelder for warrantmodtagerens
warrants og aktier tegnet ved

udnyttelse af disse warrants.

I tilfeelde af warrantmodtagerens
pension pd grund af alder eller
ikke-
optjente warrants pa tidspunktet

invaliditet, bortfalder alle
for pensioneringen eller invali-

deringen automatisk og uden
kompensation. Warrants, der er
optjent ret til bergres ikke af op-

sigelsen.

(c)

(d)

(e)

pensation.

In case of the warrant holder's
termination of the employment
or engagement with the compa-
ny, all warrants that have not
vested, shall lapse without any
further notice and without com-
pensation. Vested warrants shall
not be affected by the termina-

tion.

At the warrant holder's death all
warrants that have not vested
shall lapse without any further
notice and without compensa-
tion. The warrant holder's estate
and/or the lawful heirs shall be
entitled to assume the warrant
holder's rights and obligation
vis-a-vis all vested warrants,
provided that the estate and/or
the

with the terms for the warrant

lawful heirs shall comply
holder's warrants and the shares
subscribed for pursuant to the

warrants in every respect.

In case of the warrant holder's
age related retirement or retire-
ment due to invalidity, all war-
rants that have not vested at the
retirement or invalidity shall
lapse without any further notice
and without compensation. Vest-
ed warrants shall not be affected

by the retirement or invalidity.



1.7

1.8

1.9

1.10

1.11

1.12

1.13

Samtidig med udstedelsen af de om-
handlede warrants har generalforsam-
lingen truffet beslutning om den dertil
hgrende kontante kapitalforhgjelse pa
de vilkdr, der fremgar af punkt 3,

suppleret med fglgende:

Det mindste og det hgjeste belgb,
hvormed aktiekapitalen skal kunne
forhgjes, udggr nominelt DKK 0,10

henholdsvis DKK 16.686, og

Kapitalforhgjelsen  sker  til  kurs

8.414,24, svarende til DKK 8,41424
pr. aktie a nominelt DKK 0,10.

[Slettet]

[Slettet]

[Slettet]

[Slettet]

[Slettet]

[Slettet]

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt i alt

89.080 warrants til en af selskabets

As a consequence of the resolution to
grant warrants, the general meeting
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in clause 3 and in

the following:

- The
amount by which the share capital

minimum and maximum

may be increased, will be nominal
DKK 0.10 and nominal 16,686, re-
spectively; and

- The subscription will be made at a
subscription rate of 8,414.24, cor-
responding to DKK 8.41424 per
share of nominally DKK 0.10.

[Deleted]

[Deleted]

[Deleted]

[Deleted]

[Deleted]

[Deleted]

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of association, the board of directors

has on June 1, 2016 issued a total of



konsulenter uden fortegningsret for
selskabets aktioneerer. De udstedte
warrants giver ret til at tegne for ind-
til nominelt DKK 8.908 aktier i selska-
bet til DKK 3,93012 pr. aktie af nomi-
nelt DKK 0,10.

De narmere vilkdr for tegning og
udnyttelse af de omhandlede warrants
fremgdr af punkt 2 og 3. Dog gelder
falgende seerlige vilkdr for tegning og
udnyttelse af de omhandlede warrants
i henhold til dette punkt 1.13:

(i) Uanset punkt 2.1.4 skal de til-
delte warrants anses for tildelt
den 1. juni 2016.

(ii) Uanset punkt 2.2 skal de tildelte
warrants vare fuldt optjent pd

tildelingstidspunktet.

(iii) warrantmodtageren kan udnytte
de tildelte warrants i tilfeelde af
en Change of Control Event (som
defineret nedenfor). Punkt 2.6.6
finder tilsvarende anvendelse i
tilfeelde af en Change of Control

Event.

"Change of Control Event" er de-

fineret som:

(a) overdragelse af aktier fra en el-

89,080 warrants to one of the compa-
ny's consultants without any pre-
emption rights for the company's
shareholders. The warrants entitle the
holder to subscribe for shares of a
nominal value up to DKK 8,908 in the
company at a price of DKK 3.93012

per share of nominally DKK 0.10.

The specific terms governing the sub-
scription and exercise of the warrants
are set out in clauses 2 and 3. How-
ever, the following special terms apply
to subscription and exercise of the

warrants under this clause 1.13:

(i) Irrespective of clause 2.1.4, the
warrants shall be deemed granted
on 1 June 2016.

(ii) Irrespective of clause 2.2, the
warrants shall be fully vested on

the grant date.

(iii) The warrant holder may in the
event of a Change of Control
Event (as defined below) exer-
cise all warrants. Clause 2.6.6
shall apply accordingly in the
event of a Change of Control

Event.

“Change of Control Event" is de-

fined as:

(a) transfer of shares from one or



(b)

(iv)

ler flere aktionaerer til en tredje-
part eller a&ndringer i aktiekapi-
talen, hvorved en tredjepart op-
nar 50 procent eller mere af ak-
tiekapitalen og stemmerettighe-

derne i selskabet, eller

overdragelse og/eller licensering
til en tredjepart af alle eller dele
af Selskabets aktiver relateret til
immaterielle rettigheder, sdfremt
sddanne immaterielle rettigheder
er af vasentlig betydning for
selskabets virksomhed og for-
mal, herunder immaterielle ret-
tigheder relateret til laegemidler

omfattende dimethylfumarate.

Ved definitionen af Change of
Control Event er en investerings-
fond eller andet investeringssel-
skab, der direkte eller indirekte
er ledet af Florian Schénharting,
ikke omfattet af begrebet "tred-
jepart".

Uanset punkt 2.3.1 kan optjente
warrants kun udnyttes i perioden
fra datoen for tildelingen til den
30. juni 2018 (begge dage inklu-
sive),
bortfalder den 1. juli 2018 uden

yderligere varsel og uden kom-

og de tildelte warrants

pensation. Uanset det foranstd-

(iv)

more shareholders to a third
party or changes to the share
capital, whereby a third party
obtains 50 per cent or more of
the

rights in the company, or

share capital or voting

transfer and/or licencing of all or
parts of the assets related to the
intellectual property rights of the
company to a third party, pro-
vided that

property rights are of major im-

such intellectual
portance in respect of the busi-
ness and objectives of the com-
pany, including intellectual prop-
erty rights related to drug prod-
dime-

ucts comprising

thylfumarate.

For the purposes of the defini-
tion of Change of Control Event
"third party" shall not include an
investment fund or other in-
vestment vehicle managed di-
rectly or indirectly by Florian
Schénharting.

Irrespective of clause 2.3.1,
vested warrants may only be ex-
ercised during the period from
the date of the grant to 30 June
2018 (both dates inclusive) and
the warrants shall lapse on 1 Ju-
ly 2018 without further notice or

compensation. Notwithstanding



(v)

(a)

(b)

()

ende udlgber de tildelte warrants
straks og annulleres uden kom-
pensation, hvis nogle af de war-
rants,
har udstedt,

som selskabet tidligere
0og som warrant-
modtagen er i besiddelse af pd
tildelingstidspunktet, udnyttes
pa et hvilket som helst tids-

punkt.

Punkt 2.4 erstattes af fglgende:

S&fremt selskabet opsiger war-
rantmodtagerens anseettelses-
eller konsulentforhold, uden at
der foreligger misligholdelse fra
warrantmodtagerens side, bort-
falder alle ikke-optjente war-
rants pd tidspunktet for opsigel-
sen automatisk og uden kom-
pensation. Warrants, der er op-
tjent ret til bergres ikke af opsi-

gelsen.

I tilfeelde af selskabets ophaavel-
se af ansaettelses- eller konsu-
lentforholdet som fglge af war-
rantmodtagerens misligholdelse,
bortfalder alle, bade optjente og
ikke-optjente, warrants automa-

tisk og uden kompensation.

I tilfeelde af warrantmodtagerens

(v)

(a)

the foregoing, the warrants will
immediately expire and be can-
celled for no compensation if any
of the warrants previously issued
by the company and held by the
warrant holder at the grant date

are exercised at any time

Clause 2.4 shall be replaced by
the following:

If the company terminates the
warrant holder's employment
or engagement with the com-
pany without cause (in Dan-
the
part of the warrant holder, all

ish: misligholdelse) on

warrants that have not vested
at the termination shall lapse
without any further notice and
without compensation. Vested
warrants shall not be affected

by the termination.

(b) In case of termination of the

()

employment or engagement with
the company by the company as
a consequence of cause on the
part of the warrant holder, all
warrants, whether vested or not,
shall lapse without any further
notice and without compensa-
tion.

In case of the warrant holder's



(d)

(e)

(f)

opsigelse af ansaettelses- eller
konsulentforholdet, uden at der
foreligger vaesentlig mislighol-
delse fra selskabets side, bort-
falder alle, bdde optjente og ik-
ke-optjente, warrants automa-

tisk og uden kompensation.

I tilfeelde af warrantmodtagerens
opheaevelse af anseettelses- eller
konsulentforholdet som fglge af
selskabets veesentlige mislighol-
delse, far opsigelsen ingen ind-
flydelse pd hverken optjente og

ikke-optjente warrants.

Ved ded
bortfalder alle ikke-optjente war-

warrantmodtagerens

rants automatisk og uden kom-
pensation. warrantmodtagerens
bo og/eller arvinger er berettiget
til at overtage warrantmodtage-
rens rettigheder og forpligtelser
for s8 vidt angdr alle optjente
warrants, safremt bo-
et/arvingerne i enhver henseen-
de overholder de vilkdr, der
geelder for warrantmodtagerens
warrants og aktier tegnet ved ud-

nyttelse af disse warrants.

I tilfeelde af warrantmodtagerens

(d)

(e)

()

termination of the employment
or engagement with the compa-
ny without material cause (in

Danish: vaesentlig mislighold-
else) on the part of the compa-
ny, all warrants, whether vested
or not, shall lapse without any
further notice and without com-

pensation.

In case of the warrant holder's
termination of the employment
or engagement with the compa-
ny as a consequence of material
cause on the part of the compa-
ny, all warrants, whether vested
or not, shall remain unaffected

by the termination.

At the warrant holder's death all
warrants that have not vested
shall lapse without any further
notice and without compensa-
tion. The warrant holder's estate
and/or the lawful heirs shall be
entitled to assume the warrant
holder's rights and obligation
vis-a-vis all vested warrants,
provided that the estate and/or
the

with the terms for the warrant

lawful heirs shall comply
holder's warrants and the shares
subscribed for pursuant to the

warrants in every respect.

In case of the warrant holder's



pension pd grund af alder eller
ikke-
optjente warrants pd tidspunktet

invaliditet, bortfalder alle

for pensioneringen eller invali-

deringen automatisk og uden
kompensation. Warrants, der er
optjent ret til bergres ikke af op-

sigelsen.

Samtidig med udstedelsen af de om-
handlede warrants har generalforsam-
lingen truffet beslutning om den dertil
herende kontante kapitalforhgjelse pa
de vilkdr, der fremgdr af punkt 3,

suppleret med fglgende:

- Det mindste og det hgjeste belgb,
hvormed aktiekapitalen skal kunne
forhgjes, udggr nominelt DKK 0,10
henholdsvis DKK 8.908, og

- Kapitalforhgjelsen sker til kurs
3.930,12 svarende til DKK
3,93012 pr. aktie a nominelt DKK
0,10.

VILKAR FOR WARRANTS

Med respekt af det i punkt 1 ovenfor
anforte skal folgende vilkar vaere gael-
dende for warrants ("Warrants"), der
er udstedt til medarbejdere, konsulen-
ter, direktion og medlemmer af besty-
relsen i Forward Pharma A/S eller dets
datterselskab ("Modtagerne") frem til

age related retirement or retire-
ment due to invalidity, all war-
rants that have not vested at the
retirement or invalidity shall
lapse without any further notice
and without compensation. Vest-
ed warrants shall not be affected

by the retirement or invalidity.

As a consequence of the resolution to
grant warrants, the general meeting
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in clause 3 and in

the following:

- The
amount by which the share capi-

minimum and maximum

tal may be increased, will be
nominally DKK 0.10 and nominal-
ly 8,908, respectively; and

- The subscription will be made at
a subscription rate of 3,930.12,
corresponding to DKK 3.93012
per share of nominally DKK 0.10.

TERMS FOR WARRANTS

Subject to clause 1 above, the follow-
ing terms shall apply for warrants (the
"Warrants") issued to employees,
consultants, management and mem-
bers of the board of directors of For-
ward Pharma A/S or its subsidiary

(the "Holders") up until 30 June 2014

10



2.1

2.1.1

2.1.2

2.1.3

30. juni 2014, til tegning af aktier i
Forward Pharma A/S ("Selskabet").

TILDELING AF WARRANTS

Warrants tildeles vederlagsfrit, og
hver Warrant berettiger Modtagerne
til at tegne det antal aktier til de kur-
ser, der fremgar af punkt 1.1-1.11

ovenfor.

Tildelingen og udnyttelsen af Warrants
er betinget af, at Modtageren tiltrae-
der samme forpligtelser og begraens-
ninger som de gvrige aktionserer har
eller efterfglgende pdtager sig i hen-
hold til vedteegterne og den eventuel-
le ejeraftale, der til enhver tid matte
vaere indgdet mellem de eksisterende
Selskabet,
men ikke begraenset til, bestemmelser

aktionaerer i herunder,

om opdeling i ekstra aktieklasser,
preeferencestilling til udbytte-, likvida-
tions- og salgsprovenu, omseettelig-
hedsbegraensninger, forkgbsrettighe-

der, bindingsperiode, medsalgspligt,
pligt til at acceptere andringer i ejer-

aftalen m.v.

Warrants kan tegnes af Modtageren i
en periode pd indtil 2 uger efter, at
Selskabet tilbudt
Warrants, ved underskrivelse af aftale

har Modtageren

om tegning ("Tegningslisten") og ind-
levering heraf til Selskabet. Safremt

for the subscription of shares in For-
ward Pharma A/S (the "Company").

GRANT OF WARRANTS

The Warrants shall be granted without
any consideration and every Warrant
entitles the Holders to subscribe for
such number of shares at such prices
as are set out in clauses 1.1-1.11

above.

The grant and exercise of the War-
rants shall be conditional on the Hold-
er's adherence to the same obliga-
tions and limitations as the other
holders of shares have or will under-
take in accordance with the articles of
the

agreement entered

association and shareholders'
into among the
existing shareholders in the Company
from time to time, if any, including,
but not limited to, provisions regard-
ing division into additional share clas-
dividend,

sale proceeds preference, restrictions

ses, liguidation and trade

of the shares transferability, pre-
emption rights, lock-up period, drag
along rights, obligation to commit to
the

amendments to shareholders'

agreement etc.

The Warrants may be subscribed for,
by the Holder for a period of two
weeks as of the date of the Company
offering the Holder the Warrants by
signing an agreement of subscription
(the "Subscription List") and delivery

11



2.1.4

2.2

2.2.1

2.2.2

Tegningslisten ikke indleveres til Sel-
skabet rettidigt, bortfalder Selskabets
tilsagn til den pdgaeldende Modtager.

Warrants tildeles med virkning fra den
dato, hvor Selskabet og Modtageren
begge har underskrevet Tegningsli-
("Tildelingstidspunktet"),
mindre andet fremgar af Tegningsli-

sten med-

sten. Af praktiske hensyn sker den
formelle tildeling af Warrants, om
nogen, i almindelighed en gang om
ret.

OPTIJENING AF WARRANTS

Warrants optjenes med 25 % i hvert
af de fra Tildelingstidspunktet fglgen-
de 4 8r. Sdledes optjenes 25 % af de
omhandlede Warrants 1 &r efter Tilde-
lingstidspunktet, 50 % 2 ar efter Til-
delingstidspunktet, 75 % 3 ar efter
Tildelingstidspunktet og 100 % 4 3&r
efter Tildelingstidspunktet. Dog finder
de i pkt. 2.4 anferte vilkar for optje-
ning anvendelse, hvis Modtagerens
ansaettelse i eller tilknytning til Sel-
skabet ophgrer.

Optjeningen af Warrants er betinget
af, at Modtageren er ansat i eller til-
knyttet Selskabet. Modtageren optje-
ner ingen Warrants, hvis anszettelses-
forholdet eller tilknytning til Selskabet
ophgrer, uanset drsagen hertil, med-

hereof to the Company. If the Sub-
scription List is not delivered to the
Company before expiry of the said
period, the offer from the Company to
the Holder will lapse.

The Warrants shall
effect from the date when the Compa-

be granted with

ny and the Holder have signed the
Subscription List (the "Time of Grant")
except as otherwise provided for in
For

the Subscription List. practical

purposes the formal grant of War-
rants, if any, will normally be carried

out once a year.

VESTING OF SHARES

The Warrants shall vest (in Danish:
optjenes) with 25% in each of the

four vyears following the Time of
Grant. Consequently, 25% of the War-
rants shall vest one year after the
Time of Grant, 50% two years after
the Time of Grant, 75% three years
after the Time of Grant and 100%
four years after the Time of Grant.
However, in case of termination of the
Holder's employment or engagement
with the Company the terms for vest-

ing set out in clause 2.4 shall apply.

The vesting of Warrants shall be sub-
ject to the Holder being employed
with or engaged by the Company. No
Warrants shall vest after the termina-
tion of the Holder's employment or
engagement with the Company irre-

12



2.2.3

2.3

2.3.1

2.3.2

mindre andet er foreskrevet i dansk
lovgivning.

Optjeningen af Warrants pavirkes ikke
af lovreguleret orlov.

BETINGELSER OG FREMGANGSMA-
DE FOR UDNYTTELSE AF WAR-
RANTS

Modtageren kan udnytte sine optjente
Warrants i en periode pa seks (6) ar
fra Tildelingstidspunktet. Dog kan
udnyttelse alene finde sted i en perio-
de pa tre (3) uger efter offentligggrel-
sen af Selskabets &rsrapport eller
kvartalsregnskaber i hvert af de re-
spektive ar ("Udnyttelsesperioden™).
Hvis Modtagerens anseettelse i eller
tilknytning til Selskabet ophgrer, fin-
der de i pkt. 2.4 anfgrte vilkar for
udnyttelse af Warrants anvendelse, og
vilkdrene i pkt. 2.6 finder anvendelse i
tilfaelde af Selskabets likvidation, fusi-
on, spaltning og ved salg eller ombyt-

ning af aktiemajoriteten.

Modtageren kan i Udnyttelsesperioden
udnytte sine optjente Warrants ad én
eller flere omgange, indtil Modtageren
i alt har tegnet det samlede antal
aktier, som de optjente Warrants be-
rettiger Modtageren til at tegne i Sel-
skabet.

spective of the reason for such termi-
nation except if otherwise provided for
in mandatory Danish law.

The vesting of Warrants shall not be
influenced by leave of absence regu-
lated by law.

CONDITIONS AND PROCEDURE
FOR THE EXERCISE OF THE WAR-
RANTS

The Holder may exercise the vested
Warrants for a period of six (6) years
from the Time of Grant. However, the
exercise may only be carried out in a
period of three (3) weeks following
the publication of the Company's an-
nual report or quarterly financial
statements in each of the respective
years (the "Exercise Period"). In case
of termination of the Holder's em-
ployment or engagement with the
Company, the terms for exercising
the Warrants set out in clause 2.4
shall apply and the terms in clause
2.6 shall apply in case of the Compa-
ny's liquidation, merger, demerger,
and in case of a trade sale or swap of

the share majority.

During the Exercise Period, the Holder
may exercise the vested Warrants in
one or more rounds until the Holder
has subscribed for the total number of
shares that the vested Warrants enti-
tle the Holder to subscribe for in the
Company.
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2.3.3

2.3.4

2.3.5

Hvis Modtageren gnsker at udnytte
sine optjente Warrants, skal Modtage-
ren give Selskabets bestyrelse skriftlig
meddelelse herom, senest samme
dag, som udnyttelsen gnskes gennem-
fort, med angivelse af, hvor mange
aktier der gnskes tegnet. Selskabet er
herefter forpligtet til at foranledige, at
Modtageren gives adgang til at fore-
tage den gnskede tegning samt til at
gennemfgre den forngdne forhgjelse

af aktiekapitalen.

Senest syv (7) dage efter meddelelsen
om tegning skal Modtageren kontant,
ved bankgaranteret check eller pa
anden af Selskabet foreskreven made
indbetale det fulde belgb til tegning af
det antal aktier, som Modtageren gn-
Selskabet bekraefter
tegningen og indbetalingen og indfg-

sker at tegne.

rer efter registrering af forhgjelsen af
aktiekapitalen hos Erhvervsstyrelsen
Modtageren i Selskabets aktiebog.

Selskabet
Modtagerens udnyttelse af optjente

Safremt bgrsnoteres, er
Warrants og den efterfglgende aktie-
besiddelse i Selskabet underlagt de til
enhver tid geeldende regler for bgrs-
noterede aktier, herunder reglerne om
insiderhandel.

If the Holder wishes to exercise the
the Holder
notify the Company's board of direc-

vested Warrants, shall
tors in writing no later than the day of
carrying out the exercise, stating the
number of shares to be subscribed
for. The Company shall subsequently
be obliged to arrange for the Holder's
subscription and to carry out the nec-
essary increase of the share capital.

No later than seven (7) days after the
the Holder
shall pay in cash by bank transfer or

notification of exercise,

in such other manner as the Company
the full
amount for the number of shares the
The
Company shall confirm the subscrip-

may require, subscription

Holder wishes to subscribe for.

tion and payment, and following regis-
tration of the increase of the share
capital with the Danish Business Au-
thority, the subscription of the Holder
be entered

will into the Company's

register of shareholders.

If the Company is to be listed on a
stock exchange, the Holder's exercise
of vested Warrants and the subse-
quent holding of shares in the Com-
pany shall be governed by the regula-
tion applicable from time to time for
relevant

listed shares, including all

regulations relating to insider trading.

14



2.3.6

2.4

2.4.1

Warrants, der ikke er udnyttet ved
bortfal-

der uden yderligere varsel og uden

Udnyttelsesperiodens udlgb,
kompensation.

OPH@GR AF MODTAGERENS FOR-
HOLD TIL SELSKABET

Selskabets opsigelse af Modtagerens
anseettelsesforhold i eller tilknytning
til Selskabet

S8fremt Selskabet opsiger Modtage-
rens ansaettelsesforhold i eller tilknyt-
ning til Selskabet, uden at dette skyl-
des Modtagerens misligholdelse, har
Modtageren ret til at udnytte optjente,
ikke-udnyttede Warrants i henhold til
pkt. 2.3.

skal i givet fald og uanset pkt. 2.2.1

De omhandlede Warrants

anses for optjent lineaert og successivt
over en periode pa fire (4) ar fra Til-
delingstidspunktet. Warrants, der ikke
er udnyttet, bortfalder uden yderlige-
re varsel og uden kompensation. Dog,
har Modtageren, sdfremt han er lgn-
modtager - Ignmodtager som det de-
fineres i aktieoptionsloven - ret til at
udnytte de omhandlede Warrants i
overensstemmelse med de ufravigeli-
ge principper i naevnte lov.

Modtagerens opsigelse af anseettel-
sesforholdet i eller tilknytning til Sel-
skabet

Warrants that are not exercised at the
expiration of the Exercise Period will
lapse without any further notice and
without compensation.

TERMINATION OF THE HOLDER'S
RELATIONS WITH THE COMPANY

The Company's Termination of the
Holder's Employment or Engagement
with the Company

If the Company terminates the Hold-
er's employment or engagement with
the Company without cause (in Dan-
ish: misligholdelse) on the part of the
Holder, the Holder shall have a right
to exercise vested, not exercised War-
rants in accordance with clause 2.3.
The Warrants shall in this case and
irrespective of clause 2.2.1 be regard-
ed as having vested linearly and suc-
cessively over a period of four (4)
years from the Time of Grant. War-
rants that are not exercised will lapse
without any further notice and without
compensation. However, if the Holder
is an employee (in Danish: lgnmod-
tager) as defined in the Danish regu-
lation regarding warrants (in Danish:
Aktieoptionsloven), the Holder has a
right to exercise the warrants in ac-
cordance with the mandatory princi-
ples in the said regulation.

The Holder's Termination of the Em-
ployment or Engagement with the
Company
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2.4.2

2.4.3

I tilfelde af Modtagerens opsigelse af
ansattelsesforholdet i Selskabet eller
tilknytning til Selskabet uden at Sel-
skabet veesentligt har misligholdt sine
forpligtelser, har Modtageren ret til at
udnytte optjente ikke-udnyttede War-
rants. De omhandlede Warrants skal i
givet fald og uanset pkt. 2.2.1 anses
for optjent linezert og successivt over
en periode pa fire (4) a&r fra Tilde-
lingstidspunktet. Dog bortfalder alle
Warrants, der ikke er udnyttet inden
en (1) maned fra datoen for opsigel-
sen af ansattelsesforholdet i eller
tilknytning til Selskabet, uden yderli-

gere varsel og uden kompensation.

I tilfaelde af Modtagerens opsigelse af
ansattelsesforholdet i eller tilknytning
til Selskabet som fglge af at Selskabet
vaesentligt har misligholdt sine for-
pligtelser kan Modtageren udnytte
sine Warrants som beskrevet under

pkt. 2.4.1.

Selskabets/Modtagerens opsigelse af
anseettelsesforholdet i eller tilknytning
til Selskabet som folge af Modtage-
rens misligholdelse af sine forpligtel-
ser

I tilfeelde af Selskabets eller Modtage-
rens opsigelse af anseettelsesforholdet
i eller tilknytning til Selskabet som

fglge af Modtagerens misligholdelse af

In case of the Holder's termination of
the employment or engagement with
the Company without material cause
(in Danish: vaesentlig misligholdelse)
on the part of the Company, the Hold-
er shall have a right to exercise vest-
ed, not exercised Warrants. The War-
rants shall in this case and irrespec-
tive of clause 2.2.1 be regarded as
having vested linearly and successive-
ly over a period of four (4) years from
the Time of Grant. However, all War-
rants which have not been exercised
within one (1) month from the date of
termination of the employment or
engagement with the Company will
lapse without any further notice and
without compensation.

In case of the Holder's termination of
the employment or engagement with
the Company as a consequence of
material cause on the part of the
Company, the Holder may exercise

the Warrants as described under

clause 2.4.1.

The Company's/the Holder's Termina-
tion of the Employment or Engage-
ment with the Company as a Conse-
qguence of Cause on the Part of the
Holder

In case of termination of the employ-
ment or engagement with the Compa-
ny by the Company or the Holder as a
consequence of cause on the part of
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2.4.4

2.4.5

Selskabet
bortfalder alle Warrants, der ikke er

sine forpligtelser overfor

udnyttet pa det tidspunkt, hvor mis-
ligholdelsen sker uden yderligere var-
sel og uden kompensation.

Ophgr ved Modtagerens dod

Ved dad boet
og/eller arvingerne ret til at udnytte

Modtagerens har

optjente, ikke-udnyttede Warrants, jf.
pkt. 2.3.
skal i givet fald og uanset pkt. 2.2.1

De omhandlede Warrants

anses for optjent linesert og successivt
over en periode pa fire (4) ar fra Til-
delingstidspunktet. Endvidere kan
ikke-udnyttede

udnyttes forud for boets afslutning,

optjente, Warrants
dog aldrig pa et tidspunkt, der ligger
udlgb.
Boet og/eller arvingerne er i gvrigt i

efter Udnyttelsesperiodens
enhver henseende underlagt de for
Modtageren fastsatte vilkdr for de
omhandlede Warrants og de tegnede
aktier i overensstemmelse med de
omhandlede Warrants i enhver anden
henseende.

Ophgr ved Modtagerens aldersbetinget
pensionering eller invaliditet

Ved
pensionering eller invaliditet har Mod-

Modtagerens aldersbetingede
tageren ret til at udnytte optjente,
ikke-udnyttede Warrants, jf. pkt. 2.3.
De omhandlede Warrants skal i givet
fald uanset pkt. 2.2.1 anses for op-

the Holder, all Warrants which have
not been exercised at the time of the
breach will lapse without any further
notice and without compensation.

Termination at the Death of the Hold-

er

the Holder's
heirs shall

At the Holder's death,
estate and/or the lawful
have a right to exercise the vested,
not exercised Warrants, see clause
2.3. In this case and irrespective of
clause 2.2.1, the Warrants shall be
regarded as having vested linearly
and successively over a period of four
(4) years from the Time of Grant.
Furthermore, vested, not exercised
Warrants may be exercised immedi-
ately before the winding up of the
estate, however, never at a time after
the expiration of the Exercise Period.
The estate and/or the lawful heirs
shall otherwise comply with the terms
for the Holder's Warrants and the
shares subscribed for pursuant to

Warrants in every other respect.

Termination at the Holder's Age relat-
ed Retirement or Invalidity

In case of the Holder's age related
the Holder
shall have a right to exercise vested,

retirement or invalidity,

not exercised Warrants, see clause
2.3. In this case and irrespective of
clause 2.2.1, the Warrants shall be
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2.5

2.5.1

2.5.2

tjent lineaert og successivt over en
periode pa fire (4) ar fra Tildelings-
tidspunktet. Modtageren skal i gvrigt
vaere underlagt de for Modtagerens
fastsatte vilkdr for de omhandlede
Warrants og de tegnede aktier i over-
ensstemmelse med de omhandlede
Warrants i enhver anden henseende.
Hvis Modtageren er en Ignmodtager
som defineret i dansk lovgivning ved-
rgrende warrants, har Modtageren ret
til at udnytte de omhandlede Warrants
i overensstemmelse med de ufravige-

lige principper i neevnte lov.

REGULERING AF WARRANTS VED
AENDRING I SELSKABETS KAPI-
TALFORHOLD

I tilfaelde af andring i Selskabets ka-
pitalforhold forud for udnyttelsen af
Warrants foretages der ingen regule-
ring af tegningsprisen og/eller antallet
af aktier, der kan tegnes p3 grundlag
af de omhandlede Warrants, medmin-
dre andet fglger af dette pkt. 2.5.

S&fremt Selskabet udsteder bonusak-
tier eller gennemfgrer et aktiesplit,
skal antallet af aktier (nedrundet), der
kan tegnes pa grundlag af Warrants,
forgges pd en sddan made, at Modta-
geren kompenseres som om Modtage-
ren i relation til egenkapitalen i Sel-
skabet havde udnyttet de omhandlede
Warrants forud for udstedelse af bo-
nusaktier/aktiesplit.

regarded as vested linearly and suc-
cessively over a period of four (4)
years from the Time of Grant. The
Holder shall
the terms set out for the Holder's

otherwise comply with

Warrants and the shares subscribed
for pursuant to Warrants in every
other respect. However, if the Holder
is an employee as defined in the Dan-
ish regulation regarding warrants, the
Holder has a right to exercise war-
rants in accordance with the mandato-

ry principles in the said regulation.

ADJUSTMENT OF THE WARRANTS
IN CASE OF CHANGES OF THE
COMPANY'S CAPITAL

The subscription rate and/or the num-
ber of shares to be subscribed for on
the basis of Warrants shall not be
subject to adjustment in case of
changes of the Company's capital
prior to the exercise of the Warrants
except as provided for in this clause
2.5.

In case the Company issues bonus
shares or carries out a share split (in
Danish: aktiesplit), the number of
shares to be subscribed for on the
basis of the Warrants shall be in-
creased (rounded down) so that the
Holder is compensated therefore as if
the Holder in respect of share equity
in the Company had exercised the

Warrants prior to the issue of bonus
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2.5.3

2.5.4

2.6

2.6.1

S8fremt Selskabet udbetaler udbytte,
skal udnyttelsesprisen for aktierne,
der kan tegnes p& grundlag af War-
rants, nedszettes for at kompensere
Modtageren for sddan udbyttebeta-
ling. I overensstemmelse med ufravi-
gelige regler kan udnyttelsesprisen
imidlertid ikke nedseettes til under
kurs 100 (kr. 0,10 pr. aktie & nomi-

nelt kr. 0,10).

Safremt Selskabets aktiekapital ned-
saettes for at daekke underskud, skal
antallet af aktier (nedrundet), der kan
tegnes pa grundlag af Warrants, redu-
ceres pa en sddan made, at Modtage-
ren i relation til egenkapitalen i Sel-
skabet stilles som om de omhandlede
Warrants var udnyttet forud for ned-
saettelsen af aktiekapitalen.

VILKAR VED LIKVIDATION, FUSI-
ON, SPALTNING OG SALG ELLER
OMBYTNING AF AKTIEMAJORITE-
TEN

Likvidation

Safremt det

Selskabet, kan Modtageren forud for

besluttes at likvidere
likvidationen, uanset pkt. 2.3, udnytte
sine optjente Warrants, der endnu
ikke er udnyttet, jf. pkt. 2.6.6.

shares/share split.

In case the Company distributes divi-
dend, the exercise price of the shares
to be subscribed for on basis of the
Warrants shall be reduced to compen-
sate the Holders for such distribution.
However, according to mandatory
regulation the exercise price cannot
be reduced to below the rate of 100
(DKK 0.10 per share of nominally DKK

0.10).

In case the Company's share capital is
reduced to cover a deficit (in Danish:
kapitalnedsaettelse til deekning af un-
derskud), the number of shares to be
subscribed for on the basis of the
Warrants shall be reduced (rounded
down) so that the Holder in respect of
share equity in the Company is put in
the same position as if the Warrants
were exercised prior to the reduction
of the share capital.

TERMS IN CASE OF LIQUIDATION,
MERGER, DEMERGER AND TRADE
SALE OR SWAP OF THE SHARE MA-
JORITY

Liquidation
If it is resolved to liquidate the Com-

pany,
liqguidation, irrespective of clause 2.3,

the Holder may prior to the

exercise vested Warrants which have
not yet been exercised, see clause

2.6.6.
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2.6.2

2.6.3

Fusion

Safremt Selskabet fusionerer som det
ophgrende selskab kan det (de) fort-
saettende selskab(er) veelge én af
folgende muligheder:

(i) Modtageren kan, uanset pkt.
2.3, umiddelbart inden fusio-
nen udnytte sine optjente
Warrants, jf. pkt. 2.6.6, eller

(ii) Warrants erstattes af nye ak-
tieinstrumenter i det (de) fort-
seettende selskab(er) af tilsva-

vardi for

rende gkonomisk

Modtageren efter skat.

Safremt Selskabet fusionerer som det
fortsaettende selskab, pavirkes War-
rants ikke.

Spaltning

Safremt Selskabet spaltes, kan det
(de) fortsaettende selskab(er) veelge
én af fglgende muligheder:

(i) Modtageren kan,
2.3,
ningen udnytte sine optjente

uanset pkt.
umiddelbart inden spalt-

Warrants, der endnu ikke er
udnyttet, jf. pkt. 2.6.6, eller

(ii) Warrants erstattes af nye ak-

Merger

If the Company merges as the discon-
tinuing company, the continuing com-
pany(ies) may choose one of the fol-
lowing options:

(i) The Holder may irrespective of
clause 2.3, immediately before
the merger be allowed to exer-
cise all

vested Warrants, see

clause 2.6.6, or

(ii) The Warrants may be replaced
by new share instruments in
the

having a similar economic val-

continuing company(ies)

ue for the Holder after tax.

If the Company merges as the contin-
uing company, the Warrants shall not
be affected.

Demerger

If the Company is demerged, the con-
tinuing company(ies) may choose one
of the following options:

(i) The Holders may, irrespective

of clause 2.3, immediately be-
the
vested warrants which have

fore demerger exercise

not yet been exercised, see

clause 2.6.6, or

(ii) The Warrants will be replaced
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2.6.4

tieinstrumenter i det (de) fort-
saettende selskab(er) af tilsva-
vardi for
skat. Ved
spaltning kan de fortsaettende

rende gkonomisk

Modtageren efter
selskaber selv
hvilket

skal modtage de nye aktiein-

bestemme, i
selskab  Modtageren
strumenter.

Salg eller ombytning af aktiemajorite-
ten

S&fremt mere end halvdelen af aktie-
kapitalen i Selskabet salges eller
ombyttes, kan det erhvervende sel-
skab veaelge én af fglgende mulighe-

der:

(i) Warrants fortsaetter usendrede,

(ii) Modtageren kan,

2.3,
eller ombytningen, udnytte si-

uanset pkt.
umiddelbart inden salget

ne optjente Warrants, jf. pkt.
2.6.6. Modtageren er i forlaen-
gelse heraf forpligtet til at seel-
ge eller ombytte de erhvervede
aktier pd samme vilkdr som for
de eksisterende aktionaerer, el-
ler

(iii) Warrants erstattes af nye ak-
tieinstrumenter i det erhverv-
ende selskab af tilsvarende

gkonomisk veerdi for Modtage-

ren efter skat.

by new share instruments in
the

with at similar economic value

continuing Company/(ies)

for the Holder after tax. In
case of demerger, the continu-
ing Companies may decide in
which company the Holder shall
receive the new share instru-
ments.

Trade Sale or Swap of the Share Ma-
jority

If more than half of the share capital
in the Company is sold or swapped
the buying entity may choose one of
the following options:

(i) The Warrants continue

without changes,

may

(ii) The Holder may irrespective of
clause 2.3, immediately before
the sale or swap be allowed to
exercise all vested Warrants,

see clause 2.6.6. In continua-

tion hereof, the Holder shall be
obliged to sell or swap the
shares on the same terms as

the existing shareholders, or

(iii) The Warrants may be replaced
by new share instruments in
the buying entity of a similar
economic value for the Holder
after tax.
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2.6.5

2.6.6

2.7

2.7.1

Fusion, salg eller ombytning af aktie-
majoriteten p8 grundlag af en vaerdi-
ansattelse af Selskabet p§ mindst
DKK 400 millioner

Modtageren kan, uanset pkt. 2.6.2 og
2.6.4,
sdvel optjente som ikke-optjente, pa

udnytte alle sine Warrants,

de i pkt. 2.6.4 anfgrte vilkdr, sdfremt
fusionen, salget eller ombytningen af
aktiemajoriteten sker pd grundlag af
en vardiansattelse af Selskabet forud
for transaktionen pa mindst DKK 400
millioner (pre-money valuation).

Meddelelse om udnyttelse af Warrants
ved likvidation, fusion, spaltning og
salg eller ombytning af aktiemajorite-
ten

Safremt der, som anfert i pkt. 2.6.1-
2.6.5, traeffes beslutning, giver Sel-
skabet Modtageren skriftlig meddelel-
se herom. Modtageren har efter af-
sendelsen af Selskabets meddelelse
en frist p& to (2) uger til over for Sel-
skabets bestyrelse skriftligt at medde-
le, hvor mange Warrants der gnskes
Ikke-udnyttede
herefter

udnyttet. Warrants
bortfalder

varsel og uden kompensation.

uden vyderligere

OVERDRAGELSE OG
NING AF WARRANTS

PANTSAT-

Warrants er personlige og kan hver-

Merger, Trade Sale or Swap of the
Share Majority on the basis of a valu-
ation of the Company of at least DKK
400 million

The Holder may, irrespective of claus-
es 2.6.2 and 2.6.4, exercise all War-
rants, vested as well as unvested on
the terms provided for in clause 2.6.4
provided that the merger, trade sale
or swap of the share majority is based
on a valuation of the Company prior
to the transaction of at least DKK 400
million (pre-money valuation).

Notification regarding Exercise of
Warrants in Case of Liquidation, Mer-
and Trade Sale or

ger, Demerger,

Swap of the Share Majority

If a resolution is passed as mentioned
in clauses 2.6.1 - 2.6.5, the Company
will notify the Holder hereof in writ-
ing. After the date of the posting of
the Company's notice, the Holder shall
have a time limit of two (2) weeks to
notify the Company's board of direc-
tors in writing of the number of War-
rants to be exercised. Warrants that
are not exercised shall lapse without
any further notice and without com-
pensation.

TRANSFER AND PLEDGING OF THE
WARRANTS

The Warrants are personal and cannot
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2.8

2.8.1

2.8.2

2.9

2.9.1

2.10

ken salges, bortgives, pantszettes
eller p& anden made overdrages til

tredjemand, frivilligt eller ved udlaeg.

VILKAR FOR AKTIER TEGNET PA
GRUNDLAG AF WARRANTS

Aktierne skal have samme rettigheder
som de gvrige aktier i Selskabet, som
anfgrt i vedtaegterne og i en nuvee-
rende eventuel fremtidig ejeraftale, jf.
pkt. 2.1.2. Aktierne skal lyde pd navn,
og medmindre andet fglger af senere
vedtaegtsaendringer, skal de nye akti-
er pd samme made som de eksiste-
rende aktier i Selskabet vare ikke-
omseetningspapirer.

S8fremt der gennemfgres vedtaegts-
e&ndringer for de eksisterende aktier,
herunder andringer af forhold som
naevnt under pkt. 2.1.2, skal sddanne
andringer ogsd gaelde for de nye ak-
tier.

SKATTEMASSIGE FORHOLD

Alle skattemeessige konsekvenser for
Modtageren som fglge af Warrants og
den efterfglgende udnyttelse heraf er
Selskabet uvedkommende.

VOLDGIFT

be sold, given away, pledged or trans-
ferred in any other way to a third
party, whether voluntarily or by court

order.

CONDITIONS FOR SHARES SUB-
SCRIBED FOR PURSUANT TO WAR-
RANTS

The shares shall have the same rights
as the existing shares in the Company
as set out in the articles of association
and in the current and/or future
shareholders' agreement, see clause
2.1.2. The shares shall be issued in
the

amendments are

unless
in the
the shares

Holder's name and
later made
articles of association,
shall be non-negotiable instruments in
the same way as the existing shares

in the Company.

If amendments are made in the arti-
cles of association regarding the ex-
isting shares, including amendments
in respect of the matters referred to
in clause 2.1.2, such amendments

shall also apply to the new shares.

TAX CONSEQUENCES

Any tax consequences for the Holder
caused by the Warrants and the sub-
sequent exercise hereof shall be of no
concern of the Company.

ARBITRATION
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2.10.1

2.10.2

2.10.3

2.11

2.11.1

2.11.2

Vilkdrene for Warrants skal reguleres
og fortolkes i overensstemmelse med
dansk ret.

Enhver uoverensstemmelse i anled-
ning af vilkdrene for Warrants, deres
gennemfgrelse, opfyldelse, fortolkning
og ophgr skal, hvis denne ikke kan
lgses i mindelighed, afggres med en-
delig og bindende virkning ved vold-
gift i overensstemmelse med reglerne
for Det Danske Voldgiftsinstitut (Co-
penhagen Arbitration).

Voldgiftsretten skal bestd af 3 vold-
giftsdommere. Hvis tvisten omfatter
to parter, udpeger hver part en vold-
giftsdommer, og voldgiftsinstituttet
udpeger formanden for voldgiftsret-
ten. Hvis tvisten omfatter mere end to
parter udpeger Voldgiftsinstituttet alle
tre voldgiftsdommere, medmindre
andet aftales mellem parterne. Vold-
giftsrettens ssede skal veere i Kgben-

havn.

OVRIGE BESTEMMELSER
Warrants skal ikke medregnes ved
opggrelsen af feriepenge, fratraedel-
sesgodtggrelse, godtggrelse eller
kompensation fastsat ved lov, pension

og lignende.

I tilfeelde af uoverensstemmelser mel-
lem den danske og engelske version

The terms for Warrants shall be gov-
erned by and construed in accordance
with Danish law.

Any dispute arising out of or in con-
nection with the terms for Warrants,
its conclusion, performance, construc-
tion or termination shall - where such
dispute cannot be settled amicably -
be decided with final and binding ef-
fect by arbitration in accordance with
the rules of procedure of the Danish
Institute of Arbitration (Copenhagen
Arbitration).

The arbitral tribunal shall consist of
three arbitrators. If the dispute in-
cludes two parties, each party shall
appoint one arbitrator and the insti-
tute appoints the chairman of the
arbitral tribunal. If a dispute shall
include more than two parties, all
three arbitrators shall be appointed by
the institute, except otherwise agreed
by all parties to such dispute. The
place of arbitration shall be Copenha-

gen.

OTHER CONDITIONS

The Warrants shall not be a part of
the calculation of holiday pay, sever-
ance pay, mandatory compensation,

and pension or similar.

In case of inconsistency between the
Danish and English version of these
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3.1

af disse vilkar, skal den danske versi-
on veere gaxldende og have forrang.

GENERELLE VILKAR FOR KAPITAL-
FORH@IJELSER

Udover de under punkt 1 anfgrte vil-
kdr for de til de udstedte Warrants
kontante

hgrende kapitalforhgjelser

gaelder falgende vilkar:

- De nye aktier udstedes i aktier a
DKK 0,10 eller multipla heraf,

- De nye aktier skal give ret til ud-
bytte i selskabet for det Igbende
regnskabsar, hvori aktierne teg-
nes, pa lige fod med de eksiste-
rende aktier og andre rettigheder i
selskabet fra og med datoen for

tegningen af aktierne,

- De nye aktier skal tilhgre samme
aktieklasse som selskabets eksiste-

rende aktiekapital,

- Kapitalforhgjelsen sker uden for-
tegningsret for de hidtidige aktio-
neerer, idet tegningen sker pa bag-
grund af warrants udstedt til sel-
skabets eller dets datterselskabs
medarbejdere, konsulenter, direk-

tion og medlemmer af bestyrelsen,

terms, the Danish version shall prevail
and be given priority.

GENERAL TERMS FOR CAPITAL
INCREASES

In addition to the terms provided in
clause 1, the increases of the share
capital relating to the warrants grant-
ed shall be subject to the following

terms and conditions:

- The new shares will be divided
into shares of nominally DKK

0.10 or multiples hereof;

- The new shares will carry divi-
dend rights for the financial year
in which subscription is made on
equal terms with the existing

shares as well as other rights in

the company as from the day of

subscription;

- The new shares shall belong to
the same share class as the
company's existing shares;

- The Capital increase shall be

made without any pre-emption

rights for the existing sharehold-
ers, given that subscription is
based on warrants issued to em-
ployees, consultants, the man-
agement and members of the

board of directors of the compa-
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- Der skal ikke geelde indskreenknin-
ger i den til de nye aktier knyttede
fortegningsret ved fremtidige kapi-

talforhgjelser,

- Fristen for tegning af de nye aktier
beregnes pa8 baggrund af de i
punkt 2 indeholdte bestemmelser

herom,

- Det fulde belgb til tegning af det

antal aktier, som de omfattede
medarbejdere mv. gnsker at tegne,
skal indbetales senest samtidig
med tegningen af de pdgeeldende

aktier, og

- De nye aktier skal lyde pd navn og

veere ikke-omsaetningspapirer,

De ansldede omkostninger, der skal
afholdes af selskabet ved hver kapital-

forhgjelse, udggr DKK 10.000 + moms.

Seneste @ndring af vedtsegterne,
inklusive bilag, blev vedtaget den 29.

juni 2023.

ny or its subsidiary;

- The pre-emption rights attached
to the new shares shall not be
subject to any restrictions in the

event of future capital increases;

- The deadline for subscription of
the new shares shall be calculat-
ed pursuant to the provisions in

clause 2;

- The full subscription amount for
the number of shares which the
included employees etc. wish to
subscribe for, shall be paid in

full no later than on the day of

subscription; and

- The new shares shall be made
out in the name of the holder
and shall be non-negotiable in-

struments.

The estimated costs to be borne by
the company in connection with each
capital increase are approximately
DKK 10.000 + VAT.

Latest amendment of the articles of
association, including appendices, was
resolved on 29 June 2023.
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