BILAG 3 TIL VEDTAGTERNE FOR FORWARD PHARMA A/S (CVR-NR. 28865880)

I. BAGGRUND OG FORMAL

P& Selskabets ekstraordinaere generalforsamling den 2. august 2017 ("EGF") blev det beslut-
tet, at (i) foretage et split af Selskabets aktier i aktier a hver nominelt DKK 0,01, (ii) nedseette
Selskabets aktiekapital med nominelt DKK 3.774.719,92 (80 % reduktion og annullation af
aktierne), og (iii) udbetale et belgb til aktionsererne pd EUR 19,45 pr. aktie a nominelt DKK
0,10, se det som underbilag A vedhaftede resumé. Kapitalnedsattelsen og udbetalingen til
Selskabets aktioneerer blev gennemfgrt den 1. september 2017 ("Gennemfgrelsesdagen").

Den gkonomiske vaerdi af visse warrants og deferred share optioner udstedt af Selskabet til
visse af koncernens medarbejdere, bestyrelsesmedlemmer og konsulenter mv. blev udvandet
som fglge beslutningerne vedtaget pa EGF.

De bergrte optioner, der omfattes af justeringerne i dette bilag 3, er:

- warrants udstedt i henhold til punkt 1.5, 1.6, 1.9, og 1.13 i bilag 1 til selskabets vedtaeg-
ter;

- warrants udstedt i henhold pkt. 1.1, 1.2, 1.3, 1.4, 1.5, 1.6, 1,7, 1.8, 1.9, 1.10, 1.11,
1.12,1.13,1.14, 1.16, 1.17, 1.18, 1.19, 1.20, 1.21 1.22, og 1.23 i bilag 2 til selskabets

vedtaegter; and

- deferred share optioner tildelt af selskabet fgr, og fortsat i kraft pa, datoen for EGF ("EGF
Datoen")

(under et "Optionerne").
Formalet med justeringerne af vilkdrene for Optionerne ("Optionsvilkdrene") og kompensa-
tionen af de relevante indehavere af Optionerne (hver iseer en "Optionsindehaver" og under

et "Optionsindehaverne") er grundlaeggende at stille Optionsindehaverne som om, de var
aktionaerer i selskabet pd EGF Datoen.

II. PRINCIPPER FOR JUSTERING OG KOMPENSATION
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Indledning

Udnyttelsesprisen for de enkelte Optioner er i de forskellige Optionsvilkar anfgrt i enten DKK
eller USD, og udbetalingen den 1. september 2017 blev foretaget i EUR. I sammenfatningen
nedenfor er alle belgb anfgrt i EUR. Hvor en valutaomregning har fundet sted, er den af
Nationalbanken offentliggjorte relevante valutakurs pd EGF Datoen anvendt.

Optionerne bestdr af warrants (der berettiger Optionsholderen til at tegne nye aktier i Sel-
skabet mod betaling af en udnyttelsespris) og deferred share optioner (som berettiger Opti-
onsholderen til, efter Selskabets valg, at enten kgbe eksisterende aktier eller tegne nye aktier
i selskabet mod betaling af kurs pari for aktierne). Teknikken bag de to typer Optioner er
imidlertid, i relation til justeringer med henblik p at afveerge gkonomisk udvanding, identiske
og fglgende sammenfatning af justeringerne gaelder for bade warrants og deferred share op-
tioner.

Anvendelsen af de principper, der er fastsat i dette bilag 3, forventes at indebare en udbe-
taling fra selskabet til Optionsindehaverne pa ca. EUR 36,2 mio. i alt.

1. Generel justering (uanset modning)
Fglgende justeringer skal foretages af alle relevante Optioner, uanset modning:

(i) Justering af aktier som kan tegnes/kgbes i henhold til Optionen. En 80 % reduktion

af den nominelle vaerdi af de aktier, som en Option giver Optionsindehaveren ret til
at tegne eller, efter omstandighederne, kgbe. En Option, der hidtil har berettiget
Optionsindehaveren til at tegne eller, efter omstaendighederne, kgbe en aktie a no-
minelt DKK 0,10, skal sdledes fremover berettige Optionsindehaveren til at
tegne/kgbe to aktier a nominelt DKK 0,01 hver (dvs. nominelt DKK 0,02 i alt).

(ii) Reduktion af Udnyttelsesprisen. Reduktion af udnyttelsesprisen for en Option med et

belgb svarende til udbetalingen til aktionaererne pd EUR 19,45 pr. aktie a nominelt
DKK 0,10 ("Udlodningen"), idet den sdledes reducerede udnyttelsespris dog aldrig
kan blive under kurs 100 som fglge af praeceptiv dansk selskabsret. Optionsindeha-
veren bliver herved kompenseret ved en reduktion af Optionens udnyttelsespris med
et belgb lig med den oprindelige udnyttelsespris minus den reducerede udnyttelses-
pris ("Udnyttelsespriskompensationen").



Er udnyttelsesprisen for en Option lig med eller hgjere end EUR 19,45 (minus kurs
pari p8 DKK 0,10) pr. aktie a nominelt DKK 0,01, da skal den reducerede udnyttel-
sespris pr. aktie a nominelt DKK 0,01 pd Gennemfgrelsesdagen udggre:

Samlet antal Optioner med ret til tegning/keb af aktier a DKK 0,10 p8 EGF Datoen * Redu-
ceret udnyttelsespris pr. aktie a DKK 0,10

Samlet antal Optioner med ret til tegning/kgb af aktier a DKK 0,01 pr. Gennemfgrelsesda-

gen

Eftersom Optioner i form af deferred share optioner altid skal udnyttes til kurs pari,
er deferred share optioner ikke genstand for reduktion af udnyttelsesprisen (bortset
fra hvad der fglger af aktiesplittet).

Optioner, der er modnet EGF Datoen

I tillaeg til den generelle justering under afsnit 1 skal fglgende justering foretages af den del

(om nogen) af Optionerne, som er modnet til udnyttelse pr. EGF Datoen:

()

Kontant Kompensation. Hvor udnyttelsesprisen for en modnet del af en Option forud

for justeringen under afsnit 1(ii) ovenfor var mindre end EUR 19,45 (minus kurs pari)
pr. aktie a nominelt DKK 0,10, skal der udbetales en kontant kompensation til Opti-
onsindehaveren beregnet som fglger:

Udlodningen minus Udnyttelsespriskompensationen minus DKK 0,08 (lig med 80 % af

aktiens kurs pari (for aktiesplittet))

Optioner, der ikke er modnet pr. EGF Datoen

I tillaeg til den generelle justering under afsnit 1 skal fglgende justering foretages af den del
(om nogen) af Optionerne, som ikke er modnet til udnyttelse pr. EGF Datoen:

)

Ret til Tegning af Yderligere Aktier. Der udbetales ingen kontant kompensation til
Optionsindehavere for den del af Optioner, der ikke er modnet til udnyttelse p&d EGF

Datoen. Det foreslds, at Optionsindehaveren i stedet kompenseres ved fglgende ju-
stering af den ikke-modnede del af Optionerne:



4.

Hvor udnyttelsesprisen for en ikke-modnet del af en Option forud for justeringen un-

der afsnit 1(ii) ovenfor var mindre end EUR 19,45 (minus kurs pari) pr. aktie a nomi-

nelt DKK 0,10, skal antallet af ikke-modnede aktier forgges som faglger:

Ikke-kompenseret belgb ("IKB") * antal ikke-modnede aktier

hvor:

IKB

EMPA

Efterfglgende markedsveerdi pr. ADS ("EMPA")/2

Ikke-kompenseret belgb pr. ikke-modnet aktie a DKK 0,10 beregnet
som

Udlodningen minus Udnyttelsespriskompensationen minus DKK 0,08

(lig med 80 % af aktiens kurs pari (for aktiesplittet)).

(a) EUR 5.054086, som er markedsprisen for 1 ADS (repraesenterende
to aktier a hver DKK 0,01) efter ex-dividende datoen beregnet som den
vaegtede (volumen) gennemsnitlige offentliggjorte lukkekurs over ti
handelsdage fra og med den anden handelsdag, hvor ADS'erne blev
handlet uden ret til modtagelse af dividende fra kapitalnedsattelsen, til
og med den 11. handelsdag efter den handelsdag, hvor ADS'erne blev
handlet uden ret til modtagelse af dividende fra kapitalnedsaettelsen
minus (b) DKK 0,02.

Illustrativt beregningseksempel

Se underbilag B der indeholder et illustrativt beregningseksempel baseret pa principperne

ovenfor.

III.

BEMYNDIGELSE AF BESTYRELSEN

Bestyrelsen er bemyndiget til, at:

(1)

anvende de principper for justering og Kompensation, der er fastsat i dette bilag 3,

og til at supplere og foretage sddanne modifikationer og tilpasninger heraf, som efter

bestyrelsens rimelige vurdering er ngdvendig eller gnskelig for at udmgnte dette bilag

3's principper for justering og kompensation i hvert enkelt tilfaelde;



(ii) forberede og gennemfgre de relevante justeringer af Optionsvilkdrene og til at indgd
og udstede alle dokumenter og aftaler, der er ngdvendige i den forbindelse; og

(iii) udbetale et sddant kontant kompensationsbelgb til Optionsindehaverne, som er en
konsekvens af anvendelse af principperne i dette bilag 3, herunder efter udnyttelse

af bestyrelsens bemyndigelse i dette afsnit III,

i hvert enkelt tilfaelde med forbehold for den bergrte Optionsindehavers forudgdende kontrak-
tuelle samtykke, hvor det er ngdvendigt

Seneste a&ndring af vedtaegterne, inklusive bilag, blev vedtaget den 29. juni 2023.



Underbilag A

Resultat af ekstraordinaer generalforsamling august 2017

Der afholdtes ekstraordinaer generalforsamling i Forward Pharma A/S ("Selskabet") den 2.
august 2017 pd Selskabets adresse @stergade 24 A, 1. sal, 1100 Kgbenhavn K, Danmark
("EGF"). En aktiekapital p& DKK 3.521.856 og 35.218.560 stemmer var repraesenteret pa
EGF. Resultatet af EGF var fglgende:

(a) Beslutning om gennemfgrelse af aktiesplit i forholdet 1/10 og nedszttelse af aktieka-
pitalen til overkurs og udbetaling til aktionaererne med EUR 19,45 pr. aktie a nominelt
DKK 0,10 (svarende til EUR 2,43125 pr. aktie a nominelt DKK 0,01 som annulleres)
med 35.218.560 stemmer for og 0 stemmer imod, og ingen som undlod at stemme.
Forslaget blev vedtaget med det indhold, som var foresl3et af bestyrelsen.



UNDERBILAG B - ILLUSTRATIVT BEREGNINGSEKSEMPEL

Indehaver:

Antal warrants med ret til tegning af aktier a DKK 0,10:

Udnyttelsespris (per aktie a DKK 0,10) :

Modnede warrants i procent (pr. EGF Datoen) (=15/36):

Antal modnede warrants med ret til tegning af aktier a DKK 0,10 (pr. EGF Datoen) (=ROUNDDOWN(D6*D8;0)):
Antal umodnede warrants med ret til tegning af aktier a DKK 0,10 (pr. EGF Datoen) (=D6-D9):

Udlodning til aktionaererne (pr aktie a DKK 0,10):

Udlodning til aktionaererne (pr aktie a DKK 0,10) konverteret til USD (=D12*D14/100):
Valutakurs USD/EUR pr EGF Datoen:

Valutakurs DKK/USD pr EGF Datoen:

Valutakurs DKK/EUR pr EGF Datoen:

Reduceret udnyttelsespris (pr aktie a DKK 0,10) (=MAX((D7-D13);0.1))
Reduceret udnyttelsespris (pr aktie a DKK 0,01) (=D18/10)

Belgb kompenseret ved reduktion af udnyttelsesprisen (pr aktier a DKK 0,10) (=(D7-D18/D15*100)/D14*100)

Kontant belgb til udbetaling (pr modnet aktie a DKK 0,10) (=(D12-D20)-((0.1/D16*100)*0.8))
Kompensation (=D9*D22):

Markedspris* for 1 ADS (repraesenterende to aktier a hver DKK 0,01) efter ex-dividende datoen (se fodnoten nedenfor om fastsaettelse af markedsprisen til dette formal):
Markedspris* for 1 ADS (repraesenterende to aktier a hver DKK 0,01) efter ex-dividende datoen konverteret til EUR (=D25/D14*100):

Ikke-kompenseret belgb pr umodnet aktie a DKK 0,10 (=(D12-D20)-((0.1/D16*100)*0.8)):

Ikke kompenseret belgb for alle umodnede aktier a hver DKK 0,10 (=D10*D27):

Antal yderligere warrants med ret til tegning af aktier a DKK 0,01 (=D28/(D26/2-0.01/D16*100)):

Antal warrants efter gennemfgrelse af aktiesplit og kapitalnedsaettelse med ret til tegning af aktier a DKK 0,01 (=D6*10*0.2+D29):
Antal modnede warrants efter gennemfgrelse af aktiesplit og kapitalnedsaettelse med ret til tegning af aktier a DKK 0,01 (=D9*10*0.2):

Antal umodnede warrants efter gennemfgrelse af aktiesplit og kapitalnedsaettelse med ret til tegning af aktier a DKK 0,01 (=D10*10*0.2+D29):

*Markedsprisen for 1 ADS (repraesenterende to aktier af hver DKK 0,01) efter ex-dividende datoen beregnet som den vaegtede (volumen) gennemsnitlige offentliggjorte lukkekurs
over ti handelsdage fra og med den anden handelsdag, hvor ADS'erne blev handlet uden ret til modtagelse af udlodning fra kapitalnedszettelsen, til og med den 11. handelsdag
efter den handelsdag, hvor ADS'erne blev handlet uden ret til modtagelse af udlodning fra kapitalnedszettelsen.
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APPENDIX 3 TO ARTICLES OF ASSOCIATION OF FORWARD PHARMA A/S (CBR-NO.
28865880)

I. BACKGROUND AND PURPOSE

At the company's extraordinary general meeting on 2 August 2017 (the "EGM"), it was re-
solved to (i) split the shares of the company into shares of each nominally DKK 0.01, (ii)
decrease the company's share capital by nominally DKK 3,774,719.92 (80 % reduction and
annulment of shares); and (iii) distribute proceeds to the shareholders of EUR 19.45 per share
of nominally DKK 0.10, see the result summary attached hereto as sub-schedule A. The capital
decrease and payment of proceeds to the company's shareholders were completed on 1 Sep-
tember 2017 (The "Effective Date").

The financial value of certain warrants and deferred share awards issued by the company to
certain employees, board members and consultants, etc. of the group, was diluted by the
resolutions adopted at the EGM.

The affected awards that are comprised by the adjustments set out in this appendix 3 are:

- warrants granted pursuant to articles 1.5, 1.6, 1.9, and 1.13 of appendix 1 to the com-
pany's articles of association;

- warrants granted pursuant to articles 1.1, 1.2, 1.3, 1.4, 1.5, 1.6, 1,7, 1.8, 1.9, 1.10,
1.11,1.12, 1.13, 1.14, 1.16, 1.17, 1.18, 1.19, 1.20, 1.21 1.22, and 1.23 of appendix 2
to the company's articles of association; and

- deferred share awards granted by the company prior to, and still in force as per, the date
of the EGM (the "EGM Date")

(collectively the "Awards").
The purpose of the adjustment of the terms and conditions governing the Awards (the "Award
Terms") and compensation of the holders of Awards (each an "Award Holder" and collec-

tively the "Award Holders") is basically to treat the Award Holders as if they had been
shareholders in the company on the EGM Date.
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II. ADJUSTMENT AND COMPENSATION PRINCIPLES

Introduction

Under the various Award Terms, the exercise price of the individual Awards is set out in either
DKK or USD currency, and the proceeds were paid out to the shareholders in EUR on 1 Sep-
tember 2017. In the outline below, all amounts are set out in EUR. Where a conversion of
currency has taken place, the applicable exchange rates quoted by the Danish National Bank
on the EGM Date have been used.

The Awards consist of warrants (which entitle the Award Holder to subscribe for new shares
in the company against payment of an exercise price) and deferred share awards (which
entitle the Award Holder to, at the choice of the company, purchase existing shares or sub-
scribe for new shares in the company against payment of par value of the shares). However,
the mechanics of the two types of Awards are, in relation to relevant adjustments to prevent
financial dilution, identical and the following outline of adjustments and compensation is ap-
plicable to both warrants and deferred share awards.

The application of the principles set out in this appendix 3 is expected to result in the com-

pany's payment of a total cash compensation to Award Holders in the amount of app. mEUR
36.2.

1. General adjustment (regardless of vesting)

The following adjustment shall be made to all Awards, regardless of vesting:

(i) Adjustment of shares that may be subscribed for/purchased pursuant to the Award.

An 80 % reduction of the nominal amount of the shares that an Award entitles the
Award Holder to subscribe for or purchase (as the case may be). Consequently, where
an Award has hitherto entitled the Award Holder to subscribe or purchase (as the case
may be) for a share of nominal DKK 0.10, such Award will henceforth entitle the Award
Holder to subscribe for/purchase two shares of nominally DKK 0.01 each (i.e. nomi-
nally DKK 0.02 in total).

(i) Reduction of Exercise Price. Reduction of the exercise price for an Award by an amount

corresponding to the distributed proceeds of EUR 19.45 per share of each nominally
DKK 0.10 (the “Proceeds”), provided always, however, that the so reduced exercise



price cannot be lower than par value of the share as per mandatory Danish company
law. The Award Holder is hereby compensated by reduction of the Awards' exercise
price by an amount equal to the original exercise |less the decreased exercise price
(the "Exercise Price Compensation").

Where the exercise price for an Award is equal to or higher than EUR 19.45 (less par
value of DKK 0.10) per share of nominally DKK 0.01, the decreased exercise price per
share of nominally DKK 0.01 as per the Effective Date is:

Total number of Awards allowing for subscription/purchase of shares of DKK 0.10 as per

EGM Date * Decreased exercise price per share of DKK 0.10

Total number of Awards allowing for subscription/purchase of shares of DKK 0.01 as per Ef-

fective Date
Since Awards in the form of deferred share awards shall always be exercised at par
value, deferred share awards will not be subject to a reduction of the exercise price

(other than what follows from the share split).

Awards vested as per EGM Date

In addition to the general adjustment under section 1, the following adjustment shall be made
to that part (if any) of the Awards that has vested as per the EGM Date:

)

Cash Compensation. Where the exercise price of the vested part of an Award prior to

the adjustment following from section 1(ii) above was lower than EUR 19.45 (less par
value) per share of nominally DKK 0.10, a cash compensation per vested share shall
be paid out to the Award Holder calculated as follows:

Proceeds less Exercise Price Compensation less DKK 0.08 (equal to 80 % of the par
value of share (pre share split))

See illustrative calculation example in sub-schedule B.

Awards not vested as per EGM Date

In addition to the general adjustment under section 1, the following adjustment shall be made
to that part (if any) of the Awards that has not vested as per the EGM Date:
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(i) Right to Subscribe for Additional Shares. No cash compensation will be paid out to
Award Holders on that part of the Awards that has not vested as per the EGM Date.
Instead, it is proposed to compensate the Award Holder by the following adjustment

of the unvested part of the Awards:

Where the exercise price of the unvested part of an Award prior to the adjustment
following from section 1(ii) above was lower than EUR 19.45 (less par value) per share
of nominally DKK 0.10, then the number of unvested shares should be increased as
follows:

Uncompensated Amount ("UA") * the number of unvested shares
Subsequent Market Price per ADS ("SMPA")/2

where:

UA = Uncompensated amount per unvested share of DKK 0.10 calculated as

Proceeds less Exercise Price Compensation less DKK 0.08 (equal to 80
% of the par value of share (pre share split))

SMPA (a) EUR 5.054086, being the market price of 1 ADS (representing two
shares of DKK 0.01 each) following the ex-dividend date calculated as
the volume weighted average quoted closing price over ten trading days
beginning (and including) the 2nd trading day where ADSs are trading
without the right to receive dividends from the capital decrease and
ending (and including) the 11th trading day after the trading day where
ADSs are trading without the right to receive dividends from the capital

decrease less (b) DKK 0.02.

4. Illustrative calculation example

See sub-schedule B that includes an illustrative calculation example based on the above prin-

ciples.

III. AUTHORIZATION OF THE BOARD OF DIRECTORS

The board of directors is authorized to:
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(iv) utilize the adjustment and compensation principles set out in this appendix 3 and to
supplement and make such modifications and adaptions hereof as, in the reasonable
opinion of the board of directors, are necessary or desirable in order to utilize the
adjustment and compensation principles set out in this appendix 3 in each particular
case;

(v) prepare and complete the relevant adjustments of the Award Terms and to executive
and deliver all documents and agreements required in relation thereto; and

(vi) pay out to the Award Holders the cash compensation amount being the consequence
of the application of principles set out herein, including the utilisation of the board of

directors' authorisation under this section III,

in each case subject to the Award Holder's prior contractual consent, where required.

Latest amendment of the articles of association, including appendices, was resolved on 29
June 2023
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Sub-schedule A

Results of August 2017 Extraordinary Meeting of Shareholders

An extraordinary meeting of the shareholders of Forward Pharma A/S (the “Company”) was
held on August 2, 2017 at the Company’s offices, @stergade 24A, 1, 1100 Copenhagen K,
Denmark (the “Shareholders’ Meeting”). DKK 3,521,856 of the Company's share capital and
35,218,560 votes, respectively, were represented at the Shareholders’ Meeting. Results of
the Shareholders’ Meeting were as follows:

(a) Adoption of the proposal to make a share split in the ratio 1/10 and decrease the
share capital at a premium rate and payment of the proceeds to the shareholders at
a rate of EUR 19.45 per share of nominally DKK 0.10 (corresponding to EUR 2.43125
per share of nominally DKK 0.01 being annulled) by 35,218,560 votes in favour, and
with 0 votes against and 0 abstentions. The proposal was adopted in the form pro-
posed by the Board of Directors.
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SUB-SCHEDULE B - ILLUSTRATIVE CALCULATION EXAMPLE

Participant:

Number of warrants allowing for subscription of shares of DKK 0.10:

Exercise Price (per share of DKK 0.10):

Percentage of warrants vested (as of EGM Date) (=15/36):

Number of vested warrants allowing for subscription of shares of DKK 0.10 (as of EGM Date) (=ROUNDDOWN(D6*D8;0)):
Number of unvested warrants allowing for subscription of shares of DKK 0.10 (as of EGM Date) (=D6-D9):

Distribution of proceeds (per share of DKK 0.10):

Distribution of proceeds (per share of DKK 0.10) converted to USD (=D12*D14/100):
Exchange rate USD/EUR as of the EGM Date:

Exchange rate DKK/USD as of the EGM Date:

Exchange rate DKK/EUR as of the date of the EGM Date:

Decreased Exercise Price (per share of DKK 0.10) (=MAX((D7-D13);0.1))
Decreased Exercise Price (per share of DKK 0.01) (=D18/10)

Amount compensated by reduction of Exercise Price (per share of DKK 0.10) (=(D7-D18/D15*100)/D14*100)

Amount payable in cash (per vested share of DKK 0.10) (=(D12-D20)-((0.1/D16*100)*0.8))
Compensation (=D9*D22):

Market price* of 1 ADS (representing two shares of DKK 0.01 each) following the ex-dividend date (see note below for determination of market price for this purpose):
Market price* of 1 ADS (representing two shares of DKK 0.01 each) following the ex-dividend date converted to EUR (=D25/D14*100):

Uncompensated amount per unvested share of DKK 0.10 (=(D12-D20)-((0.1/D16*100)*0.8)):

Uncompensated amount for all unvested shares of DKK 0.10 each (=D10*D27):

Number of Additional Shares of DKK 0.01 each (=D28/(D26/2-0.01/D16*100)):

Number of warrants following completion of share split and capital decrease allowing for subscription of shares of DKK 0.01 (=D6*10*0.2+D29):

Number of vested warrants following completion of share split and capital decrease allowing for subscription of shares of DKK 0.01 (=D9*10*0.2):

Number of unvested warrants following completion of share split and capital decrease allowing for subscription of shares of DKK 0.01 (=D10*10*0.2+D29):

*The market price of 1 ADS (representing two shares of DKK 0.01 each) following the ex-dividend date has been calculated as the volume weighted average quoted closing price
over ten trading days beginning (and including) the 2nd trading day where ADSs are trading without the right to receive dividends from the capital decrease and ending (and includ-
ing) the 11th trading day after the trading day where ADSs are trading without the right to receive dividends from the capital decrease.
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