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Navn og formal
Selskabets navn er Digizuite A/S.

Selskabet driver ogsa virksomhed under

binavnene: Digieyez A/S og House & Co A/S.

Selskabets formal er salg, konsulentydelser,
cloud hosting og udvikling af software,
herunder mediateknologi, samt hermed
forbundet virksomhed.

Aktiekapital og aktier

Selskabets aktiekapital udggr nominelt kr.
31.945.031, fordelt i aktier a nominelt kr. 1
eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde pa navn og skal noteres
pa navn i selskabets ejerbog.

Ejerbogen fgres af Computershare A/S, CVR
no. 27 08 88 99.

Aktierne er omsaetningspapirer. Der gelder
ingen indskraenkninger i aktiernes
omsattelighed.

Ingen aktier har szerlige rettigheder.

Ingen aktionaer skal vaere forpligtet til at
lade sine aktier indlgse helt eller delvist af
selskabet eller andre.

Aktierne er registreret hos og udstedes i
papirlgs form gennem VP SECURITIES A/S,
CVR-nr. 21 59 93 36. Udbytte udbetales
gennem VP SECURITIES A/S og indsaettes pa
udbyttekonti registreret i VP SECURITIES
A/S. Rettigheder vedrgrende aktierne skal
anmeldes til VP SECURITIES A/S efter
reglerne herom.

Forhgijelse af aktiekapital

Bestyrelsen er indtil den 30. juni 2021
bemyndiget til uden fortegningsret for
selskabets eksisterende aktionzerer at
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Name and objects
The Company’s name is Digizuite A/S.

The secondary names of the Company are:
Digieyez A/S and House & Co A/S.

The object of the Company is sales,
consulting services, cloud hosting and
software development, including media
technology, and related business.

Share capital and shares

The Company’s nominal share capital is DKK
31,945,031 divided into shares of DKK 1
each or multiples thereof.

The share capital has been fully paid up.

The shares shall be issued in the name of
the holder and shall be recorded in the
name of the holder in the Company’s
register of shareholders.

The register of shareholders is kept by
Computershare A/S, CVR-no. 27 08 88 99.

The shares are negotiable instruments. No
restrictions shall apply to the transferability
of the shares.

No shares shall carry special rights.

No shareholder shall be under an obligation
to have his/her shares redeemed in full or in
part by the Company or by any third party.

The shares are registered with and issued in
paperless form through VP SECURITIES A/S,
CVR-no. 21 59 93 36. Dividend is paid out
through VP SECURITIES A/S, and is
deposited at the registered dividend
accounts at VP SECURITIES A/S. Rights
concerning the shares shall be notified to
VP SECURITIES A/S in accordance with
applicable rules.

Increase of share capital

In the period until 30 June 2021, the Board
of Directors is authorised to increase the
Company’s share capital in one or more
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forhgje selskabets aktiekapital ad én eller
flere gange med i alt op til nominelt kr.
6.300.115. Forhgjelsen skal ske til eller over
markedskurs og kan udelukkende ske ved
kontant betaling.

Bestyrelsen har ved beslutning af 12. april
2021 udnyttet bemyndigelsen i pkt. 3.1 til at
forhgje selskabets aktiekapital, hvorefter
nominelt kr. 6.300.115, svarende til hele
bemyndigelsen, er tegnet.

Bestyrelsen er indtil den 28. februar 2026 3.2
bemyndiget til med fortegningsret for

selskabets eksisterende aktionzerer at

forhgje selskabets aktiekapital ad én eller

flere gange med i alt op til nominelt kr.

5.842.989. Forhgjelsen skal ske til en kurs,

der fastsaettes af bestyrelsen, og som kan

veere lavere end markedskursen, og kan ske

ved kontant betaling, konvertering af gaeld

eller apportindskud.

Bestyrelsen er indtil den 28. februar 2026 3.3
bemyndiget til uden fortegningsret for

selskabets eksisterende aktionzerer at

forhgje selskabets aktiekapital ad én eller

flere gange med i alt op til nominelt kr.

5.842.989. Forhgjelsen skal ske til eller over
markedskurs og kan ske ved kontant

betaling, konvertering af geeld eller gennem
indbetaling af andre vaerdier end kontanter.

Ved beslutning af 14. marts 2023 har
bestyrelsen delvist udnyttet bemyndigelsen
i punkt 3.3 til at forhgje selskabets
aktiekapital, hvorefter nominelt kr.
2.730.087 af bemyndigelsen er tegnet.
Bestyrelsen er herefter bemyndiget til at
forhgje selskabets aktiekapital med op til
nominelt kr. 3.112.902 i henhold til punkt
3.3.

Bestyrelsen er indtil den 28. februar 2026 3.4
bemyndiget til uden fortegningsret for

selskabets eksisterende aktionzerer at

forhgje selskabets aktiekapital ad én eller

flere gange med i alt op til nominelt kr.

1.460.747 i forbindelse med udstedelse af

nye aktier til selskabets medarbejdere og
bestyrelses- og direktionsmedlemmer
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issues of new shares without pre-emption
rights for the Company’s existing
shareholders by up to a nominal amount of
DKK 6,300,115. The capital increase shall
take place at or above market price and
only by way of cash payment.

By decision of 12 April 2021, the Board of
Directors has exercised the authorization in
Article 3.1 to increase the Company’ share
capital following which a nominal value of
DKK 6,300,115, corresponding to the full
authorization, has been subscribed for.

In the period until 28 February 2026, the
Board of Directors is authorised to increase
the Company’s share capital in one or more
issues of new shares with pre-emption
rights for the Company’s existing
shareholders by up to a nominal amount of
DKK 5,842,989. The capital increase shall
take place at a price to be determined by
the Board of Directors, which may be below
marked price and may be effected by cash
payment, conversion of debt or by
contribution in kind.

In the period until 28 February 2026, the
Board of Directors is authorised to increase
the Company’s share capital in one or more
issues of new shares without pre-emption
rights for the Company’s existing
shareholders by up to a nominal amount of
DKK 5,842,989. The capital increase shall
take place at or above market price and
may be effected by cash payment,
conversion of debt or by contribution of
assets other than cash.

By decision of 14 March 2023, the Board of
Directors has partly exercised the
authorisation in article 3.3 to increase the
Company’s share capital following which a
nominal value of DKK 2,730,087 of the
authorisation has been subscribed for. The
Board of Directors is hereafter authorised
to increase the share capital of the
Company by up to a nominal amount of DKK
3,112,902 under article 3.3.

In the period until 28 February 2026, the
Board of Directors is authorised to increase
the Company’s share capital in one or more
issues without pre-emption rights for the
Company’s existing shareholders by up to a
nominal amount of DKK 1,460,747 in
connection with the issue of new shares to
the Company’s employees and members of
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og/eller til medarbejdere og bestyrelses- og
direktionsmedlemmer i selskabets
datterselskaber, jf. dog pkt. 4.3. De nye
aktier udstedes mod kontant betaling til en
tegningskurs, der fastseettes af bestyrelsen,
og som kan veere lavere end
markedskursen.

Nye aktier udstedt i henhold til pkt. 3.1 til
pkt. 3.4 skal veere fuldt indbetalte, lyde pa
navn, vaere omsatningspapirer og i enhver
anden henseende have samme rettigheder
som de eksisterende aktier. Bestyrelsen er
bemyndiget til at fastsaette de naermere
vilkar for kapitalforhgjelser i henhold til
ovenstaende bemyndigelser og til at
foretage de @ndringer i selskabets
vedtaegter, der matte vaere ngdvendige
som fglge af bestyrelsens udnyttelse af
bemyndigelserne.

De kapitalforhgjelser, som bestyrelsen er
bemyndiget til at foretage i henhold til pkt.
3.2 og pkt. 3.3 kan ikke overstige et samlet
nominelt belgb pa kr. 5.842.989.

Warrants

Bestyrelsen er ved
generalforsamlingsbeslutning af 27. januar
2021, der blev suppleret af
generalforsamlingens beslutning af 30.
marts 2021, blevet bemyndiget til i
perioden til og med den 31. december 2025
at udstede op til 5.931.002 warrants i alt ad
en eller flere gange til medarbejdere samt
medlemmer af bestyrelsen og direktionen i
selskabet eller selskabets datterselskaber
(herunder til selskaber, hvor pageeldende
bestyrelsesmedlem, medarbejder eller
direktgr ejer samtlige kapitalandele og
stemmerettigheder), der hver iszer giver ret
til tegning af én aktie a nominelt kr. 1 og til
at foretage de dertilhgrende
kapitalforhgjelser af selskabets aktiekapital
pa op til i alt nominelt kr. 5.931.002,
herunder foretage de ngdvendige
endringer til vedtaegterne ved tildelingen
og udnyttelsen af warrants.

For warrants udstedt i henhold til denne
bemyndigelse og de dertil hgrende
kapitalforhgjelser geelder; én warrant giver

3.5

3.6

the Board of Directors and Executive
Management and/or employees and
members of the Board of Directors and
Executive Management of the Company’s
subsidiaries, cf. however Article 4.3. The
capital increase shall take place by cash
payment at a subscription price to be
determined by the Board of Directors,
which may be below market price.

New shares issued pursuant to Article 3.1 to
Article 3.4 shall be fully paid up, shall be
issued in the name of the holder, shall be
negotiable instruments, and shall in every
respect carry the same rights as the existing
shares. The Board of Directors is authorized
to lay down the terms and conditions for
the capital increases pursuant to the above
authorizations and to make such
amendments to the Company’s Articles of
Association as may be required as a result
of the Board of Directors’ exercise of said
authorizations.

The capital increases which the Board of
Directors is authorized to carry out
pursuant to Article 3.2 and Article 3.3
cannot exceed a nominal amount of DKK
5,842,989 in total.

Warrants

The Board of Directors is by resolution of
the general meeting of 27 January 2021 as
supplemented by the resolution of the
general meeting of 30 March 2021,
authorised in the period until and including
31 December 2025 to issue up to 5,931,002
warrants in total in one or more tranches to
employees and members of the Board of
Directors and the Executive Board of the
Company or of the Company's subsidiaries
(including companies in which the relevant
board member, employee or director owns
all shares and voting rights) each granting
the right to subscribe for one share with a
nominal value of DKK 1, and to make the
related increases of the Company's share
capital by up to a total nominal amount of
DKK 5,931,002, including making the
necessary amendments to the Articles of
Association at grant and at the exercising
the warrants.

For warrants issued pursuant to this
authorisation and for the related capital
increases the following apply; one warrant

Vedtagter | Articles of Association

Page 3 of 25



QO DIGIZUITE
Q

4.2

43

4.4

ret til tegning af 1 aktie a nominelt kr. 1;
den maksimale nominelle kapitalforhgjelse,
der kan tegnes pa baggrund af de udstedte
warrants, udggr kr. 5.931.002 i alt; der kan
ikke ske delvis indbetaling; selskabets
aktionaerer skal ikke have fortegningsret til
de udstedte warrants, ligesom de heller ikke
skal have fortegningsret til de aktier, der
tegnes pa grundlag af de pagaeldende
warrants; der skal ikke gaelde generelle
indskraenkninger i fortegningsretten, der
tilkommer de nye aktier ved senere
kapitalforhgjelser; kursen ved udnyttelsen
af warrants fastsaettes af selskabets
bestyrelse pa tidspunktet for tildelingen af
warrants og kan veere lavere end
markedskurs; de nye aktier skal lyde pa
navn og skal optages i selskabets ejerbog;
og at de nye aktier skal vaere
omsaetningspapirer.

Naermere vilkar for tegning og udnyttelse af
warrants samt tilhgrende kapitalforhgjelser
i medfgr af vedtaegternes pkt. 4.1
fastlaegges af bestyrelsen og vilkar for
warrants vedlaegges som en integreret del
af disse vedtaegter som seerskilt bilag ved
bestyrelsens udnyttelse af bemyndigelsen
til at udstede warrants.

Bestyrelsen har den 30. marts 2021 delvist
udnyttet bemyndigelsen i pkt. 4.1 og har
udstedt 3.009.507 stk. warrants til
medarbejdere (herunder i et datterselskab)
og direktions- og bestyrelsesmedlemmer,
der giver ret til tegning af nominelt kr.
3.009.507 aktier i selskabet. Den maksimale
kapitalforhgjelse, som kan tegnes pa
baggrund af disse warrants, skal vaere
nominelt kr. 3.009.507 og den mindste
kapitalforhgjelse skal vaere nominelt kr.
1,00.

Bestyrelsen er herefter bemyndiget til at
udstede 2.921.495 warrants svarende til en
forhgjelse af selskabets aktiekapital pa op til
nominelt kr. 2.921.495, dog saledes, at de
kapitalforhgjelser, som bestyrelsen er
bemyndiget til at foretage i henhold til pkt.
3.4 og pkt. 4.1 ikke kan overstige et samlet
nominelt belgb pa kr. 2.921.495.

De nzermere vilkar for de i punkt 4.3 anfgrte
warrants samt den tilhgrende

4.2

43

4.4

entitles the right to subscribe for 1 share of
nominally DKK 1; the maximum nominal
capital increase to be subscribed on the
basis of the issued warrants amounts to
DKK 5,931,002 in total; partial payment
cannot be carried out; the Company's
shareholders shall not have pre-emptive
rights to the issued warrants and the
shareholders shall not have pre-emptive
rights to the shares which are subscribed
based on the warrants concerned; there
shall not apply general restrictions in the
pre-emptive rights of the shares in
subsequent capital increases; the
subscription price in event of exercise of the
warrants is determined by the Company's
Board of Directors at the time of the grant
of warrants, and the subscription price may
be lower than market price; the new shares
shall be registered in the holder’s name and
shall be recorded in the Company’s
shareholders register; and that the new
shares shall be negotiable instruments.

The specific terms governing the
subscription and exercise of warrants and
related increases of the share capital
pursuant to Article 4.1 are set out by the
Board of Directors and the warrant terms
are attached as an integral part of these
Articles of Association as a separate
appendix at the Board of Directors' exercise
of the authorization to issue warrants.

The Board of Directors has on 30 March
2021 partially exercised the authorisation in
Article 4.1 and has issued 3,009,507
warrants to employees (including in a
subsidiary) and management and board
members which give the right to subscribe
for nominally DKK 3,009,507 shares in the
Company. The maximum capital increase to
be subscribed on the basis of these
warrants is nominally DKK 3,009,507, and
the minimum capital increase is nominally
DKK 1.00.

The Board of Directors is hereafter
authorised to issue 2,921,495 warrants
corresponding to an increase of the
Company’s share capital of nominally DKK
2,921,495, however, subject to capital
increases which the Board of Directors is
authorized to carry out pursuant to Articles
3.4 and 4.1 not exceeding nominally DKK
2,921,495 in total.

The detailed terms for the warrants
referred to in Article 4.3 as well as the
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5.1

5.2

5.3

kapitalforhgjelse fremgar af bilag A til disse
vedtaegter og udger en integreret del heraf.

Bestyrelsen har den 4. oktober 2021 delvist
udnyttet bemyndigelsen i pkt. 4.1 og har
udstedt 522.497 stk. warrants til
medarbejdere (herunder i datterselskaber),
der giver ret til tegning af nominelt kr.
522.497 aktier i selskabet. Den maksimale
kapitalforhgjelse, som kan tegnes pa
bagrund af disse warrants, skal veere
nominelt kr. 522.497 og den mindste
kapitalforhgjelse skal vaere nominelt kr.
1,00.

Bestyrelsen er herefter bemyndiget til at
udstede 2.398.998 warrants svarende til en
forhgjelse af selskabets aktiekapital pa op til
nominelt kr. 2.398.998, dog saledes, at de
kapitalforhgjelser, som bestyrelsen er
bemyndiget til at foretage i henhold til pkt.
3.4 og pkt. 4.1 ikke kan overstige et samlet
nominelt belgb pa kr. 2.398.998.

De naermere vilkar for de i punkt 4.5 anfgrte
warrants samt den tilhgrende
kapitalforhgjelse fremgar af bilag A til disse
vedtaegter og udggr en integreret del heraf.

Generalforsamlingen,
afholdelsessted og indkaldelse

Selskabets generalforsamlinger afholdes i
den region, hvor selskabet har hjemsted, i
Storkgbenhavn eller i Region Hovedstaden.

Selskabets ordinzere generalforsamling
afholdes inden udgangen af maj hvert ar.
Senest otte uger fgr dagen for den
pateenkte afholdelse af den ordinaere
generalforsamling offentligggr selskabet
datoen herfor samt fristen for at fremszette
krav om optagelse af bestemte emner pa
dagsordenen.

Ekstraordinzer generalforsamling afholdes,
nar bestyrelsen eller revisor forlanger det.
Ekstraordinzer generalforsamling skal
endvidere afholdes, nar det forlanges af
aktionaerer, der tilsammen ejer mindst fem
procent af aktiekapitalen. Sddan begaering
skal ske skriftligt til bestyrelsen ledsaget af
et bestemt angivet forslag til

4.5

4.6

5.1

5.2

5.3

related capital increase are set out in
Appendix A to these Articles of Association
and form an integral part thereof.

The Board of Directors has on 4 October
2021 partially exercised the authorisation in
article 4.1 and has issued 522,497 warrants
to employees (including in subsidiaries)
which give the right to subscribe for
nominally DKK 522,497 shares in the
Company. The maximum capital increase to
be subscribed on the basis of these
warrants is nominally DKK 522,497, and the
minimum capital increase is nominally DKK
1.00.

The Board of Directors is hereafter
authorised to issue 2,398,998 warrants
corresponding to an increase of the
Company’s share capital of nominally DKK
2,398,998, however, subject to capital
increases which the Board of Directors are
authorized to carry out pursuant to articles
3.4 and 4.1 not exceeding nominally DKK
2,398,998 in total.

The detailed terms for the warrants
referred to in Article 4.5 as well as the
related capital increase are set out in
Appendix A to these Articles of Association
and form an integral part thereof.

General meeting, venue and
notice

The general meetings of the Company shall
be held in the region of the Company’s
registered office, in the Greater
Copenhagen Area or in the Capital Region
of Denmark.

The annual general meeting of the
Company shall be held before the end of
May each year. The Company shall no later
than eight weeks before the contemplated
date of the annual general meeting publish
the date of the general meeting and the
deadline for submitting requests for specific
proposals to be included on the agenda.

Extraordinary general meetings shall be
held when requested by the Board of
Directors or by the Company’s auditor.
Furthermore, an extraordinary general
meeting shall be held when requested by
shareholders possessing no less than five
per cent of the share capital. Such request
shall be submitted in writing to the Board of
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5.6

5.7

5.8

dagsordenspunkt. Bestyrelsen indkalder til
en ekstraordinaer generalforsamling senest
to uger efter, at det er forlangt.

Generalforsamlinger indkaldes af
bestyrelsen med mindst to ugers og hgjst
fire ugers varsel. Indkaldelsen offentligggres
pa selskabets hjemmeside. Indkaldelse
sendes endvidere til alle i ejerbogen
noterede aktionaerer, som har fremsat
begeaering herom.

Folgende oplysninger vil veere tilgeengelige
pa selskabets hjemmeside i en periode pa
minimum to uger fgr en generalforsamling,
inklusive datoen for generalforsamlingens
afholdelse:

(a) Indkaldelsen

(b) Oplysning om det samlede antal aktier
og stemmer pa datoen for indkaldelsen

(c) De dokumenter, der skal fremlaegges
pa generalforsamlingen
(d) Dagsorden og de fuldstaendige forslag

(e) Formularer til stemmeafgivelse pr.
fuldmagt eller skriftligt ved
brevstemme.

Generalforsamlingen ledes af en dirigent
valgt af bestyrelsen. Dirigenten afggr alle
spgrgsmal vedrgrende behandling af
dagsordenspunkterne, stemmeafgivning og
resultaterne heraf.

Generalforsamlingen kan afholdes pa dansk
eller engelsk. Bestyrelsen kan beslutte at
tilbyde simultantolkning. Dokumenter
udarbejdet til brug i forbindelse med eller
efter generalforsamlingen udarbejdes pa
dansk, eller, hvis det besluttes af
bestyrelsen, og i det omfang lovgivningen
tillader det, pa engelsk.

Bestyrelsen kan beslutte, at
generalforsamlinger afholdes elektronisk
uden fysisk tilstedeveerelse. Beslutningen
om at afholde en elektronisk
generalforsamling kraever, at
generalforsamlingen kan afvikles pa
betryggende vis, og at aktionaererne kan

54

55

5.6

5.7

5.8

Directors and be accompanied by a specific
proposal for the business to be transacted.
The Board of Directors convenes an
extraordinary general meeting no later than
two weeks after such request has been
made.

General meetings shall be convened by the
Board of Directors with at least two weeks’
and not more than four weeks’ notice. The
notice shall be published on the Company’s
website. Furthermore, a notice of the
general meeting shall be sent to all
shareholders recorded in the Company’s
register of shareholders who have so
requested.

The following information shall be made
available on the Company’s website for a
period of at least two weeks prior to the
general meeting, including the date of the
general meeting:

(a) The notice convening the general
meeting

(b) The aggregate number of shares and
voting rights as at the date of the
notice

(c) The documents to be presented at the
general meeting

(d) The agenda and the complete
proposals

(e) The forms to be used for voting by
proxy or by postal vote.

The general meeting shall be presided over
by a chairperson appointed by the Board of
Directors. The chairperson shall decide all
guestions regarding the items on the
agenda, the casting of votes and the results
of voting.

General meetings can be held in Danish or
English. The Board of Directors can decide
to offer simultaneous interpretation.
Documents prepared in connection with or
following general meeting shall be in Danish
or, if decided by the Board of Directors and
to the extent permitted by law, in English.

The Board of Directors may decide to hold
general meetings electronically without
physical attendance. A decision to conduct
a general meeting electronically requires
that the general meeting can be conducted
in a proper manner ensuring that
shareholders will be able to exercise their
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6.2
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udgve deres aktionaerrettigheder pa
generalforsamlingen elektronisk. Safremt
bestyrelsen beslutter at afholde en
generalforsamling elektronisk, vil yderligere
oplysninger om fremgangmaden ved
elektronisk deltagelse veere tilgeengelige pa
selskabets hjemmeside og i indkaldelsen til
generalforsamlingen.

Dagsorden for den ordinaere
generalforsamling

Dagsordenen for den ordinzere
generalforsamling skal omfatte fglgende:

(a) Bestyrelsens beretning om selskabets
virksomhed i det forlgbne regnskabsar

(b) Fremlaeggelse og godkendelse af
arsrapport

(c) Anvendelse af overskud eller deekning
af underskud i henhold til den
godkendte arsrapport

(d) Meddelelse af decharge til bestyrelsen
og direktionen

(e) Valg af medlemmer til bestyrelsen

(f) Valg af revisor

(g) Bemyndigelse til at erhverve egne
aktier

(h) Eventuelle forslag fra bestyrelse og
aktionaerer

(i) Eventuelt

Enhver aktionaer har ret til at fa et bestemt
emne behandlet pa den ordinaere
generalforsamling. Begaering herom skal
fremsaettes skriftligt over for bestyrelsen
senest seks uger f@gr generalforsamlingens
afholdelse.

Mgde- og stemmeret pa
generalforsamlingen

En aktionaers ret til at deltage i en
generalforsamling og til at afgive stemme
fastsaettes i forhold til de aktier, aktionaeren
besidder pa registreringsdatoen.
Registreringsdatoen er én uge fgr
generalforsamlingen. Aktionzerens
besiddelse af aktier og stemmer opggres pa
registreringsdatoen pa baggrund
aktionaerens ejerforhold som noteret i

6.1

6.2

7.1

shareholder rights by electronic means. If
the Board of Directors decides to conduct
an electronic general meeting, further
details on the procedures for electronic
attendance will be provided on the
Company’s website and in the notice to
convene the general meeting.

Agenda for the annual general
meeting

The agenda for the annual general meeting
shall include the following:

(a) The Board of Directors’ report on the
Company’s activities in the past
financial year

(b) Presentation and adoption of the
annual report

(c) Distribution of profit or covering of loss
according to the adopted annual report

(d) Resolution to grant discharge of liability
to the Board of Directors and Executive
Management

(e) Election of members to the Board of
Directors

(f) Election of auditor

(g) Authorisation to acquire treasury
shares

(h) Any proposals from the Board of
Directors and shareholders

(i) Any other business

Any shareholder shall be entitled to have a
specific matter considered at the annual
general meeting. Any request must be
submitted in writing to the Board of
Directors not later than six weeks prior to
the annual general meeting.

Attendance and voting rights at
the general meeting

The right of a shareholder to attend and
vote at a general meeting is determined by
the shares held by the shareholder at the
record date. The record date is one week
prior to the general meeting. The shares
and votes held by each shareholder are
determined at the record date based on the
registration of the number of shares held by
that shareholder as registered in the
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7.2

7.3

7.4

7.5

7.6

8.1

8.2

ejerbogen samt eventuelle meddelelser
herom modtaget med henblik pa indfgrsel i
ejerbogen.

En aktionaer, der er berettiget til at deltage i
generalforsamlingen i henhold til punkt 7.1,
som gnsker at deltage i
generalforsamlingen skal senest tre dage
fgr dens afholdelse anmode om
adgangskort.

En aktionaer kan mgde personligt eller ved
fuldmaegtig, og bade aktionzeren og
fuldmaegtigen kan mgde med en radgiver.

Stemmeret kan udgves i henhold til skriftlig
og dateret fuldmagt i overensstemmelse
med reglerne herom.

En aktionaer, der er berettiget til at deltage i
en generalforsamling i henhold til punkt 7.1,
kan endvidere stemme skriftligt ved
brevstemme i overensstemmelse med
selskabslovens regler herom. Brevstemmer
skal veere selskabet i haende senest
hverdagen fgr generalforsamlingen.
Brevstemmer kan ikke tilbagekaldes.

Hvert aktiebelgb pad nominelt kr. 1 giver én
stemme.

Beslutninger pa
generalforsamlingen

Beslutninger pa generalforsamlingen
afggres ved simpelt stemmeflertal,
medmindre andet fglger af lovgivningen
eller disse vedtaegter.

Beslutning om vedtaegtsaendring, selskabets
oplgsning, fusion eller spaltning kraever, at
beslutningen vedtages med mindst 2/3 af
savel de afgivne stemmer som af den pa
generalforsamlingen repraesenterede
aktiekapital, medmindre lovgivningen stiller
strengere eller lempeligere vedtagelseskrav
eller tillaegger bestyrelsen eller andre
organer selvsteendig kompetence.

Bestyrelsen

Bestyrelsen varetager den overordnede
ledelse af selskabet.

7.2

7.3

7.4

7.5

7.6

8.1

8.2

Company’s register of shareholders as well
as on any notification of ownership received
by the Company at the record date for the
purpose of registration in the Company’s
register of shareholders.

A shareholder who is entitled to attend the
general meeting pursuant to Article 7.1 who
wants to attend the general meeting shall
request to receive an admission card not
later than three days prior to the date of
the general meeting.

A shareholder may attend in person or by
proxy, and the shareholder or the proxy
holder may attend together with an adviser.

The right to vote may be exercised by a
written and dated instrument of proxy in
accordance with the relevant rules.

A shareholder who is entitled to participate
in the general meeting pursuant to Article
7.1 may vote by postal vote in accordance
with the provisions of the Danish
Companies Act. Such postal votes shall be
received by the Company not later than the
business day before the general meeting.
Postal votes cannot be withdrawn.

Each share capital amount of nominally DKK
1 shall carry one vote.

Resolutions at general meetings

Resolutions at the general meeting shall be
passed by a simple majority of votes cast,
unless otherwise is prescribed by law or by
these Articles of Association.

Adoption of changes to these Articles of
Association, dissolution of the Company,
merger or demerger requires that the
decision is adopted with at least 2/3 of the
votes cast as well as the share capital
represented at the general meeting, unless
applicable laws prescribe stricter or less
strict adoption requirements or applicable
laws confer independent competence to
the Board of Directors or other bodies.

Board of Directors

The Board of Directors is responsible for the
overall management of the Company.
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9.2

9.3

9.4

9.5

9.6

9.7

10
10.1

11
11.1

12

121

12.2

Bestyrelsen bestar af mindst tre og hgjst syv
medlemmer, der velges af
generalforsamlingen.

Bestyrelsen veelger en formand blandt sine
medlemmer.

De generalforsamlingsvalgte
bestyrelsesmedlemmer valges for en
periode pa ét ar. Genvalg af
bestyrelsesmedlemmer kan finde sted.

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af bestyrelsesmedlemmerne,
herunder formanden, er repraesenteret.

Anliggender behandlet i bestyrelsen afggres
ved simpelt stemmeflertal. | tilfeelde af
stemmelighed er formandens stemme
udslagsgivende.

Bestyrelsen er bemyndiget til at treeffe en
eller flere beslutninger om udlodning af
ekstraordinaert udbytte.

Direktionen

Bestyrelsen ansaetter en direktion
bestdende af ét til tre medlemmer til at
varetage den daglige ledelse af selskabet.

Tegningsregel

Selskabet tegnes (i) af bestyrelsens formand
i forening med et medlem af direktionen,
(ii) af et medlem af bestyrelsen i forening
med et medlem af direktionen, (iii) af to
medlemmer af bestyrelsen i forening, eller
(iv) af den samlede bestyrelse.

Kommunikation og sprog

Al kommunikation fra selskabet til
aktionaererne, herunder indkaldelse til
generalforsamlinger, kan ske elektronisk via
offentligggrelse pa selskabets hjemmeside
eller via e-mail. Generelle meddelelser
g@res tilgengelige pa selskabets
hjemmeside i henhold til lov.

Kommunikation fra aktionaerer til selskabet
kan ske ved e-mail.

9.2

9.3

9.4

9.5

9.6

9.7

10
10.1

11

12

121

12.2

The Board of Directors consists of not less
than three and not more than seven
members elected by the general meeting.

The Board of Directors elects a Chairperson
among its members.

The board members elected by the general
meeting are elected for a term of one year.
Re-election of board members may take
place.

The Board of Directors forms a quorum
when more than half of its members are
represented, including the Chairperson.

Resolutions of the Board of Directors are
passed by simple majority. In the event of
equality of votes, the Chairperson shall have
a casting vote.

The Board of Directors is authorised to pass
one or more resolutions to distribute
extraordinary dividends.

Executive management

The Board of Directors appoints an
Executive Management consisting of one to
three members to be in charge of the day-
to-day management of the Company.

Rules of signature

The Company shall be bound (i) by the joint
signatures of the Chairperson and a
member of the Executive Management, (ii)
by the joint signatures of a member of the
Board of Directors and a member of the
Executive Management, (iii) by the joint
signatures of two members of the Board of
Directors, or (iv) by the signatures of the
entire Board of Directors.

Communication and corporate
language

All communication from the Company to
the individual shareholders, including
notices convening general meetings, may
take place electronically by posting on the
Company’s website or by email. General
notices shall be published on the
Company’s website in accordance with
applicable law.

Communication from a shareholder to the
Company may take place by email.
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12.3 Det er den enkelte aktionaers ansvar at
sikre, at selskabet har aktionaerens korrekte
e-mail adresse. Selskabet har ingen pligt til
at sgge e-mail adresser berigtiget eller til at

fremsende meddelelser pa anden made.

12.4  Oplysninger om kravene til anvendte
systemer samt om fremgangsmaden ved
elektronisk kommunikation findes pa

selskabets hjemmeside, www.digizuite.com.

12.5 Selskabsmeddelelser udarbejdes pa engelsk,

og hvis bestyrelsen beslutter det, pa dansk.

12.6  Selskabets koncernsprog er engelsk.

13 Revision og arsrapport

13.1 Selskabets arsrapport revideres af en
statsautoriseret revisor, der veelges af
generalforsamlingen for ét ar ad gangen.

Genvalg kan finde sted.

13.2  Arsrapporten udarbejdes og aflaegges pa

engelsk og tillige pa dansk, hvis bestyrelsen
matte beslutte det.

14

141

Regnskabsar

Selskabets regnskabsar er kalenderaret.

Vedtaget pa selskabets generalforsamling den 30.
marts 2021, opdateret i henhold til
bestyrelsesbeslutning af 12. april 2021,
bestyrelsesbeslutning af 4. oktober 2021, pa
selskabets generalforsamling den 12. april 2022 og
senest ved bestyrelsesbeslutning af 14. marts
2023.

--000--

12.3  Each shareholder is responsible for ensuring
that the Company has the shareholder’s
correct email address. The Company is not
obliged to verify such email addresses or to

send notices in any other way.

12.4 Information about system requirements
and electronic communication procedures
can be found on the Company’s website,

www.digizuite.com.

12.5 Company announcements shall be prepared
in English and, if decided by the Board of

Directors, in Danish.

12.6  The Company’s corporate language is

English.

13 Auditing and annual report

13.1 The Company’s annual accounts shall be
audited by a state-authorised public
accountant elected by the general meeting
for a one-year term. Re-election may take

place.

13.2  Annual reports shall be prepared and
presented in English and, if decided by the

Board of Directors, also in Danish.

14 Financial year

14.1 The Company’s financial year is the

calendar year.

As adopted at the Company’s general meeting on
30 March 2021, updated in accordance with
decision by the Board of Directors dated 12 April
2021, decision by the Board of Directors dated 4
October 2021, at the general meeting on 12 April
2022 and latest by decision by the Board of
Directors dated 14 March 2023.

--000--
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Bilag A

til Digizuite A/S’ vedtaegter — Vilkar for warrants

De warrants, der udstedes af Digizuite A/S’
("Selskabet") bestyrelse, jf. vedtaegternes pkt. 4.4
og 4.6, er undergivet fglgende overordnede vilkar
samt de yderligere vilkar, der matte veere fastsat i
Underbilag A.1 og tegningsdokumentationen til
den enkelte warrantindehaver ved tildelingen:

1  Tegningsbelgb mv.

Warrants tildeles vederlagsfrit eller mod et
vederlag, der fastsaettes diskretionaert af
Selskabets bestyrelse ved tildelingen.

Hver warrant giver, nar den pageeldende warrant
er modnet, indehaveren ret til at tegne én aktie
med en nominel vaerdi a kr. 1,00.

En fortegnelse over udstedte warrants skal fgres.

Underbilag A.1 til dette Bilag A indeholder en
oversigt over det samlede antal warrants udstedt i
henhold til dette Bilag A, herunder detaljer om
tildelingsdato, tegningspris, udnyttelsesperiode og
en opsummering af andre vaesentlige szerlige
vilkar.

2  Tildeling og modning af
warrants

Tildeling

Warrants tildeles af generalforsamlingen eller af
bestyrelsen i henhold til bemyndigelsen i
Selskabets vedtaegter. En tidligere tildeling giver
ikke ret til yderligere tildelinger.

Modning

Warrants modnes som naermere fastsat af
bestyrelsen i forbindelse med tildelingen.

Modning af warrants er betinget af, at
warrantindehaveren fortsat er tilknyttet Selskabet
eller Selskabets datterselskaber som enten
medarbejder, direktionsmedlem eller

Appendix A

to Digizuite A/S’ articles of association — Terms of
warrants

The warrants issued by Digizuite A/S’ (the
"Company") board of directors, cf. articles 4.4 and
4.6 of the Articles of Association, are subject to the
following general terms and is supplemented by
any additional terms set out in Sub-appendix A.1
and the subscription documentation provided to
the warrant holder concerned in connection with
the grant:

1  Subscription amount, etc.

Warrants are granted free of charge or against
compensation as determined by the Company’s
board of directors at the board of directors’
discretion in connection with the grant.

Upon vesting, each warrant grants the holder the
right to subscribe for one share with a nominal
value of DKK 1.00.

A register of the warrants issued are to be kept.

Sub-appendix A.1 to this Appendix A includes an
overview of the total amount of warrants granted
pursuant to Appendix A, including details regarding
grant date, subscription price, exercise period and
a summary of the other material special terms.

2  Granting and vesting of
warrants

Granting

Warrants are granted by the general meeting or by
the board of directors in accordance with
authorisation pursuant to the Company’s Articles
of Association. A previous grant of warrants will
not entitle to any further grants.

Vesting

Warrants vest according to the terms of vesting
stipulated by the resolution by the board of
directors on granting.

Vesting of warrants is conditional upon the
warrant holder’s continued relation to the
Company or the Company’s subsidiaries as an
employee, member of management or a member
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bestyrelsesmedlem eller som naermere skriftligt
afstemt med bestyrelsen. Warrantindehaveren har
ikke krav pa yderligere tildelinger af warrants, og
der sker ingen yderligere modning af allerede
tildelte warrants, efter ophgr af sddan tilknytning
uanset arsagen hertil. Modning pavirkes ikke af
lovreguleret orlov. Ikke-modnede warrants kan
ikke udnyttes.

Alle fglgende henvisninger til “medarbejder(e)” i
naerveaerende pkt. 2 og nedenstaende pkt. (i) til pkt.
(vi) geelder tilsvarende mutatis mutandis for
direktionsmedlemmer.

| relation til ophgr af medarbejderes tilknytning
geelder fglgende, medmindre bestyrelsen har valgt
at fravige eller supplere fglgende i forbindelse med
den pageeldende tildeling:

(i)  Safremt Selskabet opsiger en medarbejders
ansattelsesforhold i Selskabet, uden at
medarbejderen har misligholdt
ansattelsesforholdet, har medarbejderen
uanset opsigelsen ret til at beholde warrants i
overensstemmelse med disse vilkar.

(i)  Itilfeelde af medarbejderens opsigelse som
folge af, at Selskabet groft har misligholdt
ansattelsesforholdet, har medarbejderen
uanset opsigelsen ret til at beholde warrants i
overensstemmelse med disse vilkar.

(iii)  Itilfeelde af medarbejderens opsigelse uden
at Selskabet groft har misligholdt
ansattelsesforholdet, bortfalder alle tildelte
ikke-udnyttede warrants pa tidspunktet for
varsel om anszttelsens ophgr, uden
yderligere varsel og uden kompensation,
uanset om de er modnede eller ej.

(iv) [tilfeelde af Selskabets opsigelse eller
bortvisning som fglge af medarbejderens
misligholdelse af ansaettelsesforholdet
bortfalder alle tildelte ikke-udnyttede
warrants pa tidspunktet for varsel om
ansattelsens ophgr, uden yderligere varsel
og uden kompensation, uanset om de er
modnede eller ej.

(v)  Ved medarbejderens dgd vil medarbejderens
dgdsbo vaere berettiget til at beholde alle
tildelte ikke-udnyttede warrants pa
tidspunktet for medarbejderens dgd.

(vi) Ved aldersbetinget pensionering eller
invaliditet har medarbejderen ret til at
udnytte modnede warrants i
Udnyttelsesvinduerne (som defineret

of the board of directors or as otherwise on
written basis agreed upon with the board of
directors. The warrant holder is not entitled to
further grants of warrants, and no warrants
already granted shall vest after the termination of
such relation regardless of the reason thereof. The
vesting of warrants is not influenced by statutory
leave. Non-vested warrants cannot be exercised.

All following references to “employee(s)” in this
section 2 and the following subsections (i) to (vi)
also apply mutatis mutandis for members of
management.

The following shall specifically apply in case of
employees’ termination of relation, unless the
board of directors has chosen to deviate from or
supplement the following in relation to the grant
concerned:

(i) If the Company gives notice to the employee
without the employee being in breach of the
employment contract, the employee shall,
regardless of the termination, have the right
to keep warrants in accordance with these
terms.

(i) If the employee gives notice due to the
Company being in gross breach of the
employment contract, the employee shall
have the right to keep warrants in accordance
with these terms.

(iii) If the employee gives notice of termination
without the Company being in gross breach of
the employment contract, all granted non-
exercised warrants shall lapse at the time of
notice of the termination without further
notice and without compensation regardless
of whether they are vested or not.

(iv) If the Company gives notice to or dismisses
the employee due to the employee’s breach of
the employment contract, all granted non-
exercised warrants shall lapse at the time of
notice of the termination, without further
notice and without compensation, regardless
of whether they are vested or not.

(v) Inthe event of the death of the employee, the
employee’s estate shall be entitled to keep all
granted non-exercised warrants at the time of
the employee’s death.

(vi) Upon retirement due to ageing or disability,
the employee is entitled to exercise vested
warrants in the Exercise Windows (as defined
below) subject to the terms set out herein,
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nedenfor) i overensstemmelse med disse
vilkar, uanset at perioden, hvor warrants kan
udnyttes (udnyttelsesperioden), endnu ikke
er indtradt.

| relation til ophgr af tilknytning for medarbejdere
og direktionsmedlemmer er bestyrelsen i
overensstemmelse med ovenstaende bemyndiget
til at aftale andre vilkar i konkrete tilfeelde (uanset
ovenstaende pkt. (i) til pkt. (vi)).

| relation til ophgr af tilknytning for
bestyrelsesmedlemmer gzlder fglgende,
medmindre andet er fastsat ved tildelingen:

a) Safremt bestyrelsesmedlemmet udtraeder
af bestyrelsen, har bestyrelsesmedlemmet
uanset udtraedelsen ret til at beholde og
udnytte modnede warrants i
overensstemmelse med vilkarene.

b) Uanset pkt. a) lige ovenfor, kan den gvrige
bestyrelse i tilfeelde af et
bestyrelsesmedlems udtraeden beslutte, at
alle bestyrelsesmedlemmets tildelte ikke-
udnyttede warrants pr.
udtraedelsestidspunktet uden varsel og
uden kompensation bortfalder, hvis den
gvrige bestyrelse vurderer og beslutter, at
bestyrelsesmedlemmet under sit hverv har
tilsidesat sine opgaver og pligter som
bestyrelsesmedlem.

c) Ved bestyrelsesmedlemmets dgd vil
bestyrelsesmedlemmets dgdsbo vaere
berettiget til at beholde alle tildelte ikke-
udnyttede warrants pa tidspunktet for
bestyrelsesmedlemmets dgd.

| relation til ophgr af tilknytning for
bestyrelsesmedlemmer er bestyrelsen i
overensstemmelse med ovenstaende bemyndiget
til at aftale andre vilkar i konkrete tilfaelde (uanset
ovenstaende pkt. a) til pkt. c).

3  Udnyttelse

Udnyttelse af warrants kan tidligst ske 24 maneder
efter tegningsdatoen, eller inden for periode
fastsat af bestyrelsen ved tildelingen.

regardless of the period where the warrants
may be exercised (the exercise period) not yet
having begun.

In respect of termination of relation for employees
and members of management, the board of
directors is in accordance with the above
authorized to agree on other terms in specific
cases (irrespective of the above subsections (i) to

(vi)).

In relation to termination of relation for members
of the board of directors the following shall apply,
unless otherwise stipulated in connection with the
grant:

a) If the board member resigns from the board
of directors, the board member has,
regardless of the resignation, the right to
keep and exercise warrants which are
vested in accordance with the terms.

b) Regardless of subsection a) above, the other
board members may in connection with a
board member’s resignation decide that all
the board member’s granted non-exercised
warrants as per the time of resignation shall
lapse without notice or compensation, if the
other board members assess and decide
that the board member in question during
the board member’s term of office has
neglected his/hers duties and assignments
as a board member.

c) In the event of the death of the board
member, the board member’s estate shall
be entitled to keep all granted non-
exercised warrants at the time of the board
member’s death.

In respect of termination of relation for board
members, the board of directors is in accordance
with the above authorized to agree on other terms
in specific cases (irrespective of the above
subsections a) to c).

3 Exercise

Exercise of warrants cannot take place before 24
months after the date of subscription, or within a
period otherwise stipulated by the board of
directors upon granting.
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Modnede warrants kan udnyttes ved skriftlig
meddelelse til Selskabets bestyrelse i 21 dage
regnet fra offentligggrelse af Selskabets del- og
helarsregnskab ("Udnyttelsesvindue”), forudsat
warrants ikke er bortfaldet.

Uanset foranstaende kan warrants undtagelsesvist
udnyttes efter bestyrelsens beslutning i forbindelse
med de ekstraordinaere omstaendigheder, der
fremgar af pkt. 6 nedenfor.

Tildelte warrants, som ikke er udnyttet senest fem
(5) ar efter det tidligste udnyttelsestidspunkt for de
pageeldende warrants, bortfalder uden varsel eller
kompensation, medmindre bestyrelsen har fastsat
en anden tidsfrist.

Ikke modnede warrants kan ikke udnyttes.

Warrantindehaverens skriftlige meddelelse til
bestyrelsen om udnyttelse skal indeholde angivelse
af, hvor mange af warrants der gnskes udnyttet,
samt oplysninger om warrantindehaverens VP-
depot.

Den skriftlige meddelelse skal vaere Selskabet i
haende senest kl. 12:00 CET pa den sidste dag i
udnyttelsesperioden.

Samtidig med udnyttelse af warrants, indbetaler
warrantindehaveren tegningsbelgbet baseret pa
Tegningsprisen (som defineret i pkt. 4 nedenfor)
kontant ved overfgrsel til en af Selskabet angivet
bankkonto. Selskabet skal dog i alle tilfaelde have
tegningsbelgbet i haende senest kl. 16:00 CET
dagen efter udlgbet af udnyttelsesvinduet angivet.

Nar aktierne er registreret hos Erhvervsstyrelsen
sker der samtidig registrering af aktierne i
ejerbogen. Selskabet skal senest 14 dage efter
modtagelsen af tegningsbelgbet gennemfgre
kapitalforhgjelsen i Selskabet.

Safremt Selskabets eksisterende aktier i gvrigt er
optaget til handel, skal Selskabet hurtigst muligt
herefter foranledige de nye aktier optaget til
handel og overfgrt til warrantindehaverens depot.

Hvis/nar Selskabets aktier optages til handel, skal
warrantindehaverens udnyttelse af warrants og
den efterfglgende aktiebesiddelse overholde de til

Vested warrants may be exercised by written
notice to the Company’s board of directors within
21 days from publication of the Company’s interim
financial statements and annual account (“Exercise
Window”), provided that the warrants in question
have not lapsed.

Irrespective of the above-mentioned, warrants
may be exceptionally exercised in accordance with
the board of directors’ decision in connection with
the extraordinary circumstances set out in section
6 below.

Warrants granted which have not been exercised
at the latest five (5) years after the time where the
warrants in question at the earliest may be
exercised, shall lapse without notice or
compensation, unless the board of directors has
decided another deadline.

Warrants not vested cannot be exercised.

The warrant holder’s written notice to the board of
directors regarding exercise shall include
information on the number of warrants being
exercised and information on the warrant-holder’s
account with VP.

The written notice shall be received by the
Company no later than on 12:00 pm CET on the
last day of the exercise period.

At the time of exercise of warrants the warrant
holder shall pay the subscription amount based on
the Subscription Price (as defined in section 4
below) in cash to a bank account notified by the
Company. The Company shall in any case receive
the subscription amount by 4 p.m. CET the day
after expiration of the exercise window.

When the capital increase is registered with the
Danish Business Authority the shares shall be
registered in the Company’s shareholders register.
The Company shall carry out the capital increase
no later than 14 days after receipt of the
subscription amount.

To the extent the Company’s shares are admitted
for trading the Company shall provide for the
newly issued shares to be admitted for trading and
be transferred to the warrant holder’s account
with VP as soon as possible hereafter.

If/when the Company’s shares are admitted to
trading, the warrant holder’s exercise of warrants
and the subsequent holding of shares must comply
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enhver tid geeldende regler for aktier optaget til
handel pa den handelsplads, som Selskabet har
aktier optaget til handel pa.

4  Tegningskurs for aktier

Aktier tegnes til en kurs fastsat af bestyrelsen og
angives i tegningsdokumentationen
("Tegningsprisen").

Tegningsprisen angives af bestyrelsen i
tegningsdokumentationen og indsattes i
Underbilag A.1.

5  Regulering af Tegningsprisen
eller aktieantallet som fglge af
a@ndringer i Selskabets
kapitalstruktur mv.

Hvis:

(i) Selskabet forhgjer eller nedsaetter Selskabets
aktiekapital, uanset om en sadan justering sker
til markedskurs eller til en kurs, der er over
eller under markedskurs, eller

(ii) Selskabet udsteder bonusaktier, andre
warrants, konvertible obligationer eller andre
instrumenter, der kan konverteres til aktier i
Selskabet, uanset om en sadan udstedelse
sker til markedskurs eller til en kurs, der er
over eller under markedskurs, eller

(iii) Selskabet indtraeder i likvidation, fusionerer
med et andet selskab som det overlevende
selskab eller ophgrende selskab, bliver spaltet,
eller

(iv) andre aendringer foretages i Selskabets
aktiekapital,

skal der ikke ske justering af antallet af warrants,
Tegningsprisen eller andre vilkar deraf, og der skal
heller ikke ske justering af Tegningsprisen eller
antallet af aktier, der kan tegnes ved udnyttelse af
warrants (”Aktieantallet”) ved kapitalforhgjelser,
der sker som led i udnyttelse af warrants.

Zndringer i veerdien af warrants, som konsekvens
af afledte virkninger af @ndringer i Selskabets
kapitalstruktur, herunder som en konsekvens af
driften af Selskabets virksomhed, giver ikke

with the applicable rules from time to time for
shares admitted to trading on the market which
the Company has its shares admitted to.

4  Subscription price for shares

Shares shall be subscribed at a price determined by
the board of directors and the price shall be set
out in the subscription documentation (the
"Subscription Price").

The Subscription Price is stated by the board of
directors in the subscription documentation and is
also inserted in Sub-appendix A.1.

5  Adjustment of the Subscription
Price or the number of shares in
consequence of changes in the
Company’s capital structure,
etc.

(i) the Company increases or reduces its share
capital, regardless whether such adjustment is
made at market price or at a price that is
higher or lower than market price; or

(i) the Company issues bonus shares, other
warrants, convertible bonds or other
instruments that can be converted into shares
in the Company, regardless whether such
issuance is made at market price or at a price
that is higher or lower than market price; or

(iii) the Company enters into solvent liquidation,
merges with another company as the surviving
company or discontinuing entity, is demerged;
or

(iv) other changes occur in the Company’s share
capital;

no adjustment shall be made to the number of
Warrants, the Subscription Price or other terms
thereof, nor shall any adjustment of the
Subscription Price or the number of shares, which
may be subscribed as a result of the exercise of
warrants (the “Number of Shares”) be made due to
capital increases carried out in connection with the
exercise of the warrants.

Changes in the value of the warrants due to
derived effects of changes in the Company’s capital
structure, including as a consequence of the
operation of the Company’s business shall not
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anledning til regulering af Tegningsprisen og/eller
Aktieantallet.

Hvis bestyrelsen vurderer, at aendringer i
Selskabets kapitalstruktur vil medfgre en vaesentlig
reduktion eller stigning i den potentielle gevinst af
de tildelte warrants (dvs. veerdien af warrants), kan
bestyrelsen justere Tegningsprisen og/eller
Aktieantallet betalt/erhvervet ved udnyttelse af
warrants for at sikre, at den potentielle gevinst af
de tildelte warrants forbliver uaendret.

Selskabets revisor skal i sa fald udregne, hvordan
Tegningsprisen og/eller Aktieantallet, der skal
erhverves ved udnyttelse af warrants henholdsvis
reduceres eller forhgjes pad grundlag af almindelige
anerkendte principper, herunder principper om
vaerdianseettelse. Enhver justering skal besluttes af
bestyrelsen. Revisors vurdering af, om en given
endring af kapitalstrukturen er sket til
markedspris, skal ske med hensyntagen til den
udvanding af vaerdien af aktierne, som de udstedte
warrants kan medfgre.

Den pris, hvormed Tegningsprisen skal reguleres,
jf. dette pkt. 5, betegnes "Reguleringsbelgbet”.

Hvis indehaveren af warrants er uenig i revisors
vurdering, kan indehaveren inden for en frist pa 14
dage efter vurderingens fremsendelse anmode om,
at vurderingen forelaegges en uafhaengig dansk
vurderingsmand til endelig og bindende afggrelse.
Vurderingsmanden skal udpeges af FSR — Danske
Revisorer. Vurderingsmandens vurdering skal
feerdigggres inden fire uger fra datoen for hans
udpegning. Honorar til vurderingsmanden skal
betales af den pagaldende indehaver af warrants,
medmindre vurderingsmanden andrer
Aktieantallet eller Reguleringsbelgbet med mere
end 5 %, i hvilket tilfaelde Selskabet skal betale
honoraret.

Tegningsprisen med tilleeg/fradrag af
Reguleringsbelgbet kan ikke veaere lavere end kurs
pari (kurs 100). Hvis Reguleringsbelgbet, jf.
ovenfor, indikerer, at Tegningsprisen med
tilleeg/fradrag af Reguleringsbelgbet skulle veere
under pari, men markedsprisen for Selskabets
aktier pa tegningstidspunktet overstiger pari, kan
indehaveren af warrants forlange, at tegning sker
til pari, og at Aktieantallet pr. warrant forhgjes i
det omfang, det er ngdvendigt for at kompensere
indehaveren for, at tegning ma ske til pari og ikke

result in an adjustment of the Subscription Price
and/or the Number of Shares.

If the board of directors deems that changes in the
Company’s capital structure will involve a
significant reduction or increase in the profit
potential of the allocated Warrants (i.e. the value
of the Warrants), the board of directors may adjust
the Subscription Price and/or the Number of
Shares paid/acquired on exercise of Warrants to
ensure that the profit potential of the Warrants
remains unchanged.

If so, the Company’s auditor shall calculate how to
reduce or increase the Subscription Price and/or
the Number of Shares to be acquired on the
exercise of warrants according to generally
accepted principles for valuation among other
things. Any adjustments shall be determined by
the board of directors. The auditor’s assessment of
whether a given change in the capital structure has
taken place at market price shall take into account
the dilution of the value of the shares which may
be caused by the issued warrants.

The price with which the Subscription Price is to be
adjusted, cf. this section 5, is referred to as the
"Adjustment Price".

If the holder of warrants does not agree with the
auditor’s assessment, the holder may, within 14
days after the assessment is forwarded, request
for the assessment to be referred to an
independent Danish valuer for a final and binding
decision. The valuer shall be appointed by FSR —
Danske Revisorer. The valuer’s valuation shall be
finalised within four weeks after the date of his
appointment. The fee of the valuer shall be paid by
the holder of the warrants in question, provided
that the valuer does not change the Number of
Shares or the Adjustment Price by more than 5 per
cent in which case the Company shall pay the fee.

The Subscription Price with addition/subtraction of
the Adjustment Amount cannot be below par value
(price 100). If the Adjustment Amount, cf. above,
indicates that the Subscription Price with
addition/subtraction of the Adjustment Amount
should be below par value, but the market price of
the Company’s shares exceeds par value at the
time of subscription, the holder of warrants shall
be entitled to request that subscription takes place
at par value and that the Number of Shares for
each warrant be increased to the extent necessary
to compensate the holder for having to subscribe
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til den lavere pris, som en fuld anvendelse af
Reguleringsbelgbet ville fgre til.

Safremt en regulering af antallet af warrants
medfgrer, at den potentielle kapitalforhgjelse ved
udnyttelse af warrants overstiger den besluttede,
skal generalforsamlingen beslutte den ngdvendige
forhgjelse af den mulige kapitalforhgjelse.

6  Den juridiske stilling ved
bgrsnotering, overtagelse,
likvidation, fusion eller spaltning

Bgrsnotering: (A) Hvis Selskabets eller et selskab,
der direkte eller indirekte kontrollerer Selskabets
("Moderselskabet”) aktier optages til handel pa en
fondsbgrs, et reguleret marked eller en multilateral
handelsfacilitet, er Selskabets bestyrelse berettiget
til at bestemme, at warrants (uanset om de er
modnet eller ej), som ikke er udnyttet forud for
eller samtidig med optagelsen af Selskabets eller
Moderselskabets aktier til handel, enten skal
udnyttes eller viderefgres, i det tilfeelde dette er
muligt.

Hvis bestyrelsen gnsker at benytte ovenstdende
bemyndigelse, skal bestyrelsen give skriftlig
meddelelse til indehaverne af warrants senest
samtidig med bestyrelsens meddelelse om
intentionen om at optage Selskabets eller
Moderselskabets aktier til handel, der udsendes f@r
offentligggrelsen af prospekt,
virksomhedsbeskrivelse eller lignende.
Meddelelsen skal indeholde oplysning om,

at indehaverens warrants er modnet og skal
udnyttes inden 10 dage efter, at
meddelelsen er givet til indehaverne eller at
warrants viderefgres (forudsat at
optagelsen af Selskabets eller
Moderselskabets aktier til handel
gennemfgres),

at indehaverens eventuelle meddelelse om
udnyttelse eller viderefgrelse af warrants vil
blive anset for betinget, saledes at
indehaverens warrants ikke vil blive
betragtet som udnyttet eller viderefgrt, hvis
optagelsen til handel ikke gennemfgres, og

at kapitalforhgjelsen, som gennemfgres ved
udnyttelse af warrants, skal have virkning
fra tidspunktet for optagelse til handel.

at par value and not at the lower price reached if
the Adjustment Amount had been applied in full.

If an adjustment of the number of warrants entails
that the potential capital increase by exercise of
the warrants exceeds the capital increase, the
general meeting must adopt the necessary
increase of the potential capital increase.

6 The legal position in the event
of admission for trading (IPO),
sale, liquidation, merger or
demerger

Listing on a stock exchange, etc. (A) If the
Company’s, or a company that directly or indirectly
controls the Company’s (the “Parent Company”)
shares are to be admitted to trading on a stock
exchange, a regulated market or on a multilateral
trading facility, the Company’s board of directors
shall be entitled to decide that warrants (whether
vested or not), which have not been exercised
prior to or at the same time as the admission to
trading of the Company’s or the Parent Company’s
shares, shall be either exercised or continued, to
the extent possible.

If the board of directors wishes to use the above
authorisation, the holders of warrants shall be
notified on a written basis by the board of
directors at the latest when the board of directors
releases the notification on intention to admit the
Company’s or the Parent Company’s shares to
trading prior to the publication of a prospectus,
company description or similar. The notice shall
contain information to the effect;

that the warrant holder’s warrants are fully
vested and shall be exercised within 10 days
after giving notification to the holder or that
warrants will be continued (provided that
the Company’s or the Parent Company’s
shares are admitted to trading);

that any notice from the warrant holder on
exercise or continuation of warrants will be
considered conditional so that the holder’s
warrants will not be deemed exercised or
continued if the admission to trading is not
carried through; and

that the capital increase effected in connection
with exercise of the warrants shall be

effective upon admission.
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En meddelelse fra warrantindehaveren om
udnyttelse af warrants i forbindelse med optagelse
af Selskabets eller Moderselskabets aktier pa en
fondsbgrs, et reguleret marked eller en multilateral
handelsfacilitet, som er modtaget af Selskabets
bestyrelse inden for den fastsatte frist, skal anses
for tilbagekaldt og uden retsvirkning, hvis
introduktionsprisen pa Selskabets eller
Moderselskabets aktier ved optagelsen til handel
er lavere end Tegningsprisen (som defineret
ovenfor i pkt. 4) med tilleeg/fradrag af et eventuelt
Reguleringsbelgb (jf. ovenfor i pkt. 5).

Bestyrelsen er tilsvarende berettiget til at
bestemme, at warrants (uanset om de er modnet
eller ej), som ikke er udnyttet forud for eller
samtidig med en eventuelt senere afnotering af
Selskabets aktier til handel, enten skal udnyttes
eller viderefgres, i det tilfaelde dette er muligt pa
tilsvarende vilkar.

(B) Bestyrelsen kan endvidere bestemme, at
meddelelse om udnyttelse af warrants kan gives
indenfor bestemte perioder beregnet fra
feerdigggrelsen og/eller godkendelse af arsrapport,
offentligggrelse af kvartals- og halvarsrapport og
andre tilsvarende regnskabsmaessige meddelelser.

Warrantindehaveren skal endvidere vaere
forpligtet til at acceptere sadanne andringer i
relation til vilkarene for warrants, der matte vaere
ngdvendige for at Selskabet, kapitalejere og
warrantindehaveren kan opfylde sine forpligtelser,
navnlig oplysningsforpligtelser, overfor den
relevante fondsbgrs, det regulerede marked eller
den multilaterale handelsfacilitet.

Salg. Hvis (i) majoriteten af stemmerettighederne
eller kapitalen i Selskabet overdrages til en
uafhaengig tredjemand, (ii) der fremsaettes
overtagelsestilbud til alle Selskabets aktionaerer,
eller (i) Selskabet szelger sine aktiviteter
(herunder et salg af alle eller en vaesentlig del af
Selskabets aktiver) til en uafhaengig tredjemand, er
Selskabets bestyrelse berettiget, men ikke
forpligtet, til at bestemme, at warrants (uanset om
de er modnede eller ej), som ikke er udnyttet forud
herfor, enten skal udnyttes eller viderefgres, i det
tilfeelde dette er muligt.

Hvis bestyrelsen gnsker at benytte denne
bemyndigelse, skal der gives meddelelse til
indehaverne af warrants. Meddelelsen skal
indeholde oplysning om,

A notice on exercise of warrants from the warrant
holder in connection with admission of the
Company's or the Parent Company’s shares on a
stock exchange, a regulated market or a
multilateral trading facility, which has been
received by the board of directors of the Company
within the prescribed time limit, shall be
considered revoked and without legal effect if the
introduction price of the Company's or the Parent
Company’s shares in connection with the
admission is lower than the Subscription Price (as
defined above in section 4) plus/minus any
Adjustment Price (see section 5 above).

The board of directors are correspondingly entitled
to decide that warrants (whether vested or not),
which have not been exercised prior to or at the
same time of a potential delisting of the
Company’s shares, shall be either exercised or
continued, on similar terms as above to the extent
possible.

(B) Furthermore, the board of directors may decide
that notice on exercise of warrants may be given
within specific periods of time calculated from the
finalisation and/or approval of the annual report,
publication of quarterly and semi-annual reports
and similar accounting statements.

The warrant holder shall furthermore be obliged to
accept such amendments to the warrant terms,
required in order for the Company, the
shareholders or the warrant holder to comply with
obligations, including disclosure obligations, vis-a-
vis the relevant stock exchange, the regulated
market or the multilateral trading facility.

Sale. If (i) the majority of the voting rights or share
capital of the Company is transferred to an
independent third party, (ii) a tender offer is made
to all of the Company’s shareholders, or (iii) the
Company sells its activities (including a sale of all or
a material part of the Company’s assets) to an
independent third party, the Company’s board of
directors shall be entitled, but not obligated, to
decide that warrants (whether vested or not),
which have not been exercised prior hereto, shall
be either exercised or continued to the extent
possible.

If the board of directors wishes to use this
authorisation, the holders of warrants shall be
notified. The notice shall contain information to
the effect;
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at indehaverens warrants er modnet og skal
udnyttes indenfor en naermere angivet frist
efter, at meddelelsen er givet til
indehaverne eller at warrants viderefgres
(forudsat at salget gennemfgres),

at indehaverens eventuelle meddelelse om
udnyttelse eller viderefgrelse af warrants vil
blive anset for betinget, sdledes at
indehaverens warrants ikke vil blive
betragtet som udnyttet eller viderefgrt, hvis
ovenfor naevnte udlgsende begivenhed ikke
gennemfgres, og

at tidspunktet for, hvornar kapitalforhgjelsen,
som gennemfgres ved udnyttelse af
warrants, skal have virkning fra.

Bestyrelsens meddelelse kan endvidere indeholde
et pakrav om, at de aktier, som erhverves ved
udnyttelse af warrants, skal seelges (medsalgspligt)
som en del af overdragelsen med virkning pr.
gennemfgrelsen af salget.

Likvidation. Hvis det besluttes at likvidere
Selskabet, modner alle tildelte warrants, og
indehaveren af warrants skal have skriftlig
meddelelse herom. Indehaveren skal senest 4 uger
herefter skriftligt meddele, om indehaveren gnsker
at udnytte sine warrants helt eller delvist. | det
omfang warrants ikke er udnyttet ved fristens
udlgb, bortfalder den pdgaeldendes warrants uden
kompensation.

Fusion. Hvis det besluttes at fusionere Selskabet
med Selskabet som det ophgrende selskab, kan
bestyrelsen beslutte, at alle tildelte warrants
modner. Warrantindehaveren skal have skriftlig
meddelelse herom. Indehaveren skal inden 20
dage fra modtagelsen af meddelelsen skriftligt
meddele Selskabet, om indehaveren gnsker at
udnytte sine warrants helt eller delvist.
Indehaverens eventuelle meddelelse om
udnyttelse afgives betinget af fusionens
gennemfgrelse. Warrants, der ikke er udnyttet ved
fristens udlgb, bortfalder uden kompensation.
Tegningspris eller Aktieantal skal ikke reguleres.

Bestyrelsen kan alternativt beslutte, at warrants
skal berettige indehaveren til at tegne
kapitalandele i det fortsaettende selskab pa vilkar
som ggr, at vilkarene for indehaveren af warrants
fgr fusionen i videst muligt omfang er de samme

that the warrant holder’s warrants are fully
vested and shall be exercised within a
specified deadline after giving notification
to the holder or that warrants will be
continued (provided that closing is actually
carried through);

that any notice from the warrant holder on
exercise or adaption of warrants will be
considered conditional so that the holder’s
warrants will not be deemed exercised or
continued if the above mentioned triggering
event is not completed; and

that the time for when the capital increase
effected in connection with exercise of the

warrants shall be effective from.

The notice of the board of directors may
furthermore contain a demand to sell, as per
closing of the transaction, the shares acquired by
exercising warrants (drag along).

Liquidation. If it is decided to liquidate the
Company, all warrants granted shall vest, and the
holder of warrants shall receive written notice
hereof. The holder of warrants shall, at the latest
four weeks hereafter, by written notice, state
whether the holder wishes to exercise his warrants
fully or partially. To the extent warrants have not
been exercised before the expiry of the time limit,
the warrant holder’s warrants shall lapse without
any compensation.

Merger. If it is decided to merge the Company with
the Company as the ceasing company the board of
directors may decide that all warrants shall vest
and the warrant holder shall receive a written
notice hereof. The warrant holder shall, at the
latest 20 days after the receipt of the notice, by
written notice to the Company, state whether the
warrant holder wishes to exercise his warrants in
full or partially. The warrant holder’s exercise
notice, if any, shall be conditional upon the merger
being carried through. To the extent the warrants
are not exercised within the time limits, all non-
exercised warrants shall lapse without
compensation. The Subscription Price/the Number
of Shares shall not be regulated.

The board of directors may, alternatively, decide
that the warrants shall entitle the holder to
subscribe shares in the surviving company on
terms that entail that the terms for the holder of
warrants, to the widest possible extent, are the
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efter fusionen. Aktieantallet skal justeres, hvis det i
fusionsplanen fastlagte bytteforhold for aktier i det
ophgrende selskab (sammenlignet med veerdien af
kapitalandele i det fortszettende selskab) giver
grundlag herfor.

Spaltning. Hvis det besluttes at spalte Selskabet,
saledes at aktionzerer i Selskabet modtager aktier i
de(t) modtagende selskab(er), kan bestyrelsen
beslutte, at alle tildelte warrants modner.
Warrantindehaveren skal have skriftlig meddelelse
herom. Indehaveren skal inden 20 dage fra
modtagelsen af meddelelsen skriftligt meddele
Selskabet, om indehaveren gnsker at udnytte sine
warrants helt eller delvist. Indehaverens eventuelle
meddelelse om udnyttelse afgives betinget af
spaltningens gennemfgrelse. Warrants, der ikke er
udnyttet ved fristens udlgb, bortfalder uden
kompensation. Tegningspris og Aktieantal skal ikke
reguleres.

Bestyrelsen kan alternativt beslutte, at
warrantindehaveren skal modtage warrants i de(t)
modtagende selskab(er), i et omfang og pa vilkar
som gar, at vilkdrene for indehaveren af warrants
f@r spaltningen i videst muligt omfang er de
samme efter spaltningen.

7  ZA&ndringer til vilkdrene

Vilkarene for tildeling og udnyttelse af warrants
kan blive sendret eller justeret af Selskabets
bestyrelse eller generalforsamling.

| tilfeelde af ekstraordinaere eller uforudsete
omstaendigheder, som kan resultere i en negativ
eller positiv vaerditilvaekst af warrants, som ikke var
tilsigtet pa tildelingstidspunktet, kan bestyrelsen i
alle tilfzelde, og efter eget skgn, og ved skriftlig
meddelelse til warrantindehaveren justere antallet
af warrants, tegningskurs samt vilkar for modning
og udnyttelse af warrants.

Bestyrelsen er i gvrigt berettiget til at eendre
warrantvilkarene med henblik pa at overholde
lovgivning, ligesom bestyrelsen kan traeffe
beslutning om justeringer af vilkarene for modning
og udnyttelse af warrants, sa leenge dette ikke er
vaesentligt til ulempe for indehaveren.

8  @vrige vilkar

Generalforsamlingen har besluttet, at fglgende
vilkar skal geelde for udstedelsen af warrants,

same after the merger. The number of shares shall
be adjusted if the terms of trade set out in the
merger plan for the ceasing company (compared
to the value of the shares in the surviving
company) provide a basis therefore.

Demerger. If it is decided to demerge the
Company, so that the shareholders in the Company
receive shares in the receiving company (or
companies), the board of directors may decide that
all warrants shall vest and the warrant holder shall
receive a written notice hereof. The warrant holder
shall, at the latest 20 days upon the receipt of the
notice, by written notice to the Company, state
whether the warrant holder wishes to exercise his
warrants in full or partially. The warrant holder’s
exercise notice, if any, shall be conditional upon
the demerger being carried through. To the extent
the warrants are not exercised within the time
limits, all non-exercised warrants shall lapse
without compensation. The Subscription Price/the
Number of Shares shall not be regulated.

The board of directors may, alternatively, decide
that the warrant holder shall receive warrants in
the receiving company (or companies) to an extent
and on terms that entail that the terms for the
holder of warrants, to the widest possible extent,
are the same after the demerger.

7  Amendments of the terms

The terms for allotment and exercise of the
warrants may be changed and/or adjusted by the
Company’s board of directors or general meeting.

In the case of extraordinary or unforeseen
circumstances which may result in a negative or
positive value increase of warrants which were not
intended at the grant date, the Board of Directors
may in any case and in its sole discretion, and by
written notice to the warrant holder, adjust
number of warrants, subscription price and terms
for vesting and exercising warrants.

Furthermore, the board of directors is authorized
to amend the warrant terms in order to comply
with applicable legislation and the board of
directors may decide on adjustments to the terms
for vesting and exercise of the warrants as long as
this decision is not of material disadvantage to the
warrant holder.

8 Otherterms

The general meeting has decided that the
following terms shall apply to the issue of
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efterfglgende tegning af nye aktier og
kapitalforhgjelser ved udnyttelse af de udstedte
warrants:

at én warrant giver ret til tegning af 1 aktie a
nominelt kr. 1,

at der ikke kan ske delvis indbetaling,

at Selskabets aktionzerer ikke skal have
fortegningsret til de udstedte warrants,
ligesom de heller ikke skal have
fortegningsret til de aktier, der tegnes pa
grundlag af de pageeldende warrants,

at der ikke skal gaelde generelle
indskraenkninger i fortegningsretten, der
tilkommer de nye aktier ved senere
kapitalforhgjelser,

at kursen ved udnyttelsen af warrants
fastsaettes af Selskabets bestyrelse pa
tidspunktet for tildelingen af warrants og
kan vaere lavere end markedskurs,

at de nye aktier skal lyde pad navn og skal
optages i Selskabets ejerbog, og

at de nye aktier skal vaere omsaetningspapirer.

Derudover har bestyrelsen besluttet, at fglgende
skal geelde:

at de nye aktier giver ret til udbytte og andre
rettigheder i Selskabet fra tidspunktet for
tegning af aktierne,

at Selskabet skal baere alle omkostninger i
forbindelse med udstedelse af aktier, hvilke
omkostninger skgnnes at udggre kr. 50.000
(eksklusive moms) pr. kapitalforhgjelse, og

at de nye aktier skal indbetales fuldt ud i
kontanter ved indehaverens skriftlige
meddelelse om udnyttelse af warrants.

Warrantindehaverens skattemaessige
konsekvenser af tildeling, eendring af disse vilkar
for warrants, tegning, udnyttelse eller overgang af
warrants eller overgang af tegnede aktier og
enhver fglge af endringer i den nuvaerende

warrants, subsequent subscription of new shares
and capital increases by exercise of the warrants

issued:

that

that

that

that

that

that

that

one warrant entitles the right to subscribe
for 1 share of nominally DKK 1;

partial payment cannot be carried out;

the Company’s shareholders shall not have
pre-emption rights to the issued warrants
and the shareholders shall not have pre-
emption rights to the shares which are
subscribed based on the warrants
concerned;

there shall not apply general restrictions in
the pre-emption rights of the shares in
subsequent capital increases;

subscription price in event of exercise of the
warrants is determined by the Company’s
board of directors at the time of the grant,
and the subscription price may be lower
than market price;

new shares shall be registered in the
holder’s name and shall be recorded in the
Company’s shareholders register, and

the new shares shall be negotiable
instruments.

Additionally, the board of directors has decided
that the following shall apply:

that

that

that

the shares carry right of dividends and
other rights in the Company from the time
of subscription of shares;

Company shall pay all costs in relation to
issue of shares, which are estimated at DKK
50,000 (excluding VAT) per capital increase;
and

the new shares shall be fully paid in
connection with the warrant holders
written notification on exercise of the
warrants.

The tax implications for the warrant holder of
grant, amendments to these terms of warrants,
subscription, exercise or transfer of warrants or
transfer of subscribed shares and any
consequences of amendments to the present tax
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skattelovgivning og -praksis er Selskabet
uvedkommende.

9  Ejeraftale

| det omfang Selskabets aktier ikke er optaget til
handel pa et reguleret marked eller en multilateral
handelsfacilitet, skal warrantindehaveren som
betingelse for at udnytte tildelte warrants under
dette warrant program, fra fgrste gang warrants
udnyttes, hvorved warrantindehaveren bliver
aktionaer i Selskabet, underskrive Selskabets til
enhver tid geeldende ejeraftale(r), medmindre
Selskabets aktionzerer, der repraesenterer
majoriteten af stemmerettighederne, ikke
anmoder herom.

10 Ombytning med eksisterende
aktier

Selskabet er berettiget til at veelge at ombytte
udnyttede warrants med eksisterende aktier i
Selskabet i stedet for nytegnede aktier. Ejerskab til
aktierne noteres i ejerbogen mod samtidig betaling
af et belgb svarende til Tegningsprisen.

| stedet for at udstede aktier til
warrantindehaveren kan Selskabet vaelge at
differenceafregne warrantindehaverens warrants
ved at kontant betale differencen mellem
Tegningsprisen pa warrants og den officielt
noterede kurs pa Selskabets aktier, hvor Selskabets
aktier er optaget til handel, pa datoen for
warrantindehaverens udnyttelse af warrants.

Differencen betales kontant til en konto anvist af
warrantindehaveren senest halvtreds (50) dage
efter Selskabets modtagelse af meddelelse om
udnyttelse.

11 Genanvendelse og
genudstedelse

Bestyrelsen er bemyndiget til at genanvende og
genudstede warrants.

12 Omseettelighed

Warrants er personlige og kan hverken szlges,
bortgives, pantsaettes eller pa anden made
overdrages til tredjemand, frivilligt eller ved udlaeg,
medmindre Selskabets bestyrelse meddeler
forudgaende skriftligt samtykke hertil.

legislation and practice shall be of no concern to
the Company.

9 Shareholders’ agreement

To the extent the Company’s shares are not
admitted to trading on a regulated market or on a
multilateral trading facility, the warrant holder
shall from the first time of exercise of warrants
whereby the warrant holder becomes a
shareholder of the Company as a condition to
having exercised warrants under this program,
enter into the Company’s shareholders’
agreement(s) as applicable from time to time
unless the Company’s shareholders representing at
least the majority of the voting rights do not make
a request in this regard.

10 Exchange with existing shares

The Company shall be entitled to choose to
exchange exercised warrants for existing shares in
the Company instead of newly issued shares.
Ownership to such shares shall be entered in the
shareholders’ register against simultaneous
payment of an amount corresponding to the
Subscription Price.

Instead of issuing shares to the warrant holder the
Company may decide to carry out a net settlement
of the warrant holder’s warrants by cash payment
of the difference between the Subscription Price of
the warrants and the officially listed share price of
the Company’s shares where the Company’s
shares are admitted to trading on the date of the
warrant holder’s exercise of warrants.

The difference shall be paid in cash to an account
indicated by the warrant holder no later than fifty
(50) days after the Company’s reception of the
notification concerning exercise.

11 Re-use and Re-issue

The board of directors is authorised to re-use and
re-issue warrants.

12 Transferability

Warrants are personal and may not be sold, given
away, mortgaged or in any other way transferred
to third parties, voluntarily or by charge, unless the
Company’s board of directors has given prior
written consent.
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13 Lowvalg og voldgift

Disse vilkar og ethvert dokument eller enhver
aftale underskrevet eller indgaet i henhold til disse
vilkar eller beslutninger vedrgrende udstedelse af
warrants er underlagt og skal fortolkes i
overensstemmelse med dansk ret.

Enhver tvist, som matte opsta i forbindelse med
disse vilkar eller ethvert dokument eller enhver
aftale underskrevet eller indgaet i henhold til disse
vilkar eller beslutninger vedrgrende udstedelse af
warrants eller udnyttelsen af warrants, herunder
tvister vedrgrende eksistens, fortolkning, gyldighed
eller ophgr, skal afggres ved dansk voldgift ved
Voldgiftsinstituttet efter de af Voldgiftsinstituttet
vedtagne regler herom, som er gaeldende ved
voldgiftssagens anlaeg.

Voldgiftsretten skal have saede i Kgbenhavns
Kommune, Danmark. Voldgiften skal foretages pa
enten dansk eller engelsk.

--000--

13 Governing law and arbitration

These terms and any documents or agreements
signed or entered into in accordance with these
terms or resolutions to issue warrants shall be
governed by and construed in accordance with the
Danish law.

Any dispute arising out of or in connection with
these terms or any documents or agreements
signed or entered into in accordance with these
terms or resolutions to issue warrants or the
exercise of warrants, including any disputes
regarding the existence, interpretation, validity or
termination shall be settled by Danish arbitration
arranged by Danish Institute of Arbitration in
accordance with the rules of arbitration procedure
adopted by the Danish Institute of Arbitration and
in force at the time when such proceedings are
commenced.

The seat of the arbitration tribunal shall be in the
municipality of Copenhagen, Denmark. The
arbitration shall be conducted in either the Danish
or the English language.

--000--
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Underbilag A.1 / Sub-appendix A.1

30. marts 2021 /
30 March 2021
(Program A)

1.683.320/
1,683,320

4,25/ 4.25

30. marts 2023 /
30 March 2023 -
30. marts 2028 /
30 March 2028

Folgende geelder for
samtlige
warrantindehavere i
Program A i tilleeg til
Leaver-bestemmelserne i
pkt. 2 i Bilag A (med
undtagelse af en enkelt
warrantindehaver, der er
tildelt 350.000 warrants):

| tilfeelde af, at
warrantindehaveren
forlader Selskabet som
"Bad leaver”, jf. pkt. 2(iii) -
(iv) i Bilag A (for
medarbejdere og
direktionsmedlemmer) og
pkt. 2 b) i Bilag A (for
bestyrelsesmedlemmer),
tilbagebetaler Selskabet et
belgb til
warrantindehaveren
svarende til det belgb,
som warrantindehaveren
har betalt kontant til
Selskabet i forbindelse
med optionsaftaler, der er
indgaet mellem Selskabet
og de enkelte
warrantindehavere i
maj/juni 2020.

/ The following applies for
all warrant holders in
Program A in addition to
the Leaver provisions in
Section 2 in Appendix A
(save for one single
warrant holder that has
been granted 350,000
warrants):

If the warrant holder
leaves the Company as a
“Bad leaver”, cf. Section
2(iii) - (iv) in Appendix A
(for employees and
management members)
and Section 2 b) in
Appendix A (for board
members) the Company
will pay back an amount to
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the warrant holder
corresponding to the
amount which the warrant
holder paid in cash to the
Company in relation to
option agreements
entered into between the
Company and each
warrant holder in
May/June 2020.

30. marts 2021/ | 1.034.038/ 1,00/ 1.00 30. marts 2022 / Folgende geelder i tilleeg til
30 March 2021 1,034,038 30 March 2022 - Leaver-bestemmelserne i
(Program B) 30. marts 2027 / pkt. 2 i Bilag A:
30 March 2027
| tilfeelde af, at
warrantindehaveren
forlader Selskabet som
”Bad leaver”, jf. pkt. 2(iii) -
(iv) i Bilag A (for
direktionsmedlemmer) og
pkt. 2 b) i Bilag A (for
bestyrelsesmedlemmer),
kan warrantindehaveren
beholde og udnytte
warrants.
/
If the warrant holder
leaves the Company as a
“Bad leaver”, cf. Section
2(iii) - (iv) in Appendix A
(for management
members) and Section 2
b) in Appendix A (for
board members) the
warrant holder is entitled
to keep and exercise
warrants.
30. marts 2021/ | 292.149/ 8,73/8.73 30. marts 2023/ N/A
30 March 2021 292,149 30 March 2023 -
(Program C) 30. marts 2028/
30 March 2028
4. oktober 2021 | 522.497/ 9,56 /9.56 4. oktober 2023 /4 | N/A
/ 4 October 522,497 October 2023 - 4.
2021 Oktober 2028 / 4
October 2028
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