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Item 1.  Other Items

On May 20, 2020, Forward Pharma A/S (the “Company”) filed with the Danish Business Authority and made available on its website Amended and Restated Articles of Association, dated May 7, 2020. The Amended and Restated
Articles of Association reflect changes due to the exercise of warrants.

The Company has filed as an exhibit to this Form 6-K the Amended and Restated Articles of Association, dated May 7, 2020.
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99.1 Amended and Restated Articles of Association, dated May 7, 2020.



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

2.1

2.2

2.3

VEDTEGTER
FOR
FORWARD PHARMA A/S
CVR-NR. 28865880

NAVN OG FORMAL

Selskabets nawvn er Forward Pharma
AlS.

Selskabets form3l er direkte eller indi-
rekte via datterselskaber at drive akti-
viteter med udvikling, fremstilling, di-

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

NAME AND OBJECTS

The name of the company is Forward
Pharma A/S.

The abject of the company is, directly
or indirectly through subsidiaries, to
conduct business within develapment,

stribution og salg af | W 0g
enhver anden relateret virksomhed ef-
ter bestyrelsens skan., Herudover kan
selskabet deltage | samarbejder eller
indg# | partnerskaber med andre virk-

ing, distribution and sale of
drugs and medicaments, as well as any
other related activities at the discre-
tian of the board of directors. Further-
mare, the company may, within its line

inden for sit farretni
ride, herunder udlicensiere rettighe-
der inden far sit forretningsomride.

AKTIEKAPITAL OG AKTIER

aktl udgar
kr. 964.875,97, fordelt | aktier a nomi-
nelt kr. 0,01 eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde pa navn og skal no-
teres pd navn | selskabets ejerbog.

of participate in partnerships
or co-operate with other businesses,
including by licensing out rights within
its line of business.

SHARE CAPITAL AND SHARES

The company’s nominal share capital is
DKK 964,875.97, divided into shares
of DKK 0.01 each ar 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 compa-
ny's register of shareholders.

Exhibit 99.1




2.4

2.5

2.6

2.7

2.8

Ejerbogen fares af Computershare A/S
{CVR-nr, 27088899),

Aktierne er Ikke-omsatningspapirer.
Der geelder ingen indskraznkninger |
aktiernes omsattelighed.

Ingen aktier har sarlige rettigheder,

Ingen aktionzer skal veere forpligtet til
at lade sine aktier indlose helt eller

delvist af selskabet eller andre.

Der udstedes Ikke ejerbeviser for ak-
tier | selskabet.

UDSTEDELSE AF WARRANTS 0G
FORHOJELSE AF AKTIEKAPITALEN

Warrants til medarbejdere m.v.

Selskabet har frem til 30. juni 2014
wdstedt warrants til selskabets medar-
bejdere og konsulenter og medarbej-
dere og konsulenter | dets dattersel-
skab, Forward Pharma GmbH, | et si-
dant omfang og pd sidanne vilkdr,
som fremgdr af pilag 1, der udger en
integreret del af disse vedtagter. End-
videre har bestyrelsen | henhold til be-
myndigelsen | vedtzgternes punkt 3.2
og 3.3 den 1. juni 2016 udstedt yder-
ligere 89.080 warrants,
tet af bilag 1, til en afl selskabets kon-

der er omfat-

sulenter uden fortegningsret for sel-
skabets aktionazrer,

The register of shareholders is kept by
Computershare AfS (Company Regis-
tration (CVR) no. 27088899),

The shares are non-negotiable instru-
ments. Mo restrictions shall apply to
the transferability of the shares.

No shares shall carry special rights.

No shareholder shall be under an obli-
gation to have his shares redeemed in
whole or In part by the company or by
any third party.

No share certificates are Issued for the
shares in the company.,

ISSUE OF WARRANTS AND IN-
CREASE OF THE SHARE CAPITAL

Warrants to employees etc.

“The company has up until 30 June
2014
pany’'s employees and consultants and
employees and consultants of its sub-
sidiary, Forward Pharma GmbH, to the
extent and on such terms and condi-
tions as set forth in appendix 1 which
forms an integral part of these articles
of association. In addition, pursuant to
the autheorization included in articles
3.2 and 3.3 of the articles of associa-

issued warrants to the com-

tion, the board of directors has on 1
June 2016 issued additional 89,080
warrants covered by appendix 1 to one
of the company’s consultants without




3.2

Bestyrelsen er | perloden indtil 1. maj
2024 bemyndiget til, ad én eller flere
gange, uden fortegningsret for salska-
bets eksisterende aktionarer, at ud-
stede op til 53.400.000 warrants
(hvoraf 51.261.480 allerede er udstedt
forud for bemyndigelsens forlengelse
den 7. maj 2019), der hver giver ret til
at tegne en aktie & nominelt DKK 0,01,
til dets medarbejdere, direktionsmed-
lemmer, bestyrelsesmedlemmer og
kansulenter og/eller medarbejdere, di-

any pre-emption rights for the compa-
ny's shareholders.

In the period until 1 May 2024, the
board of directors is autherized, in one
or more rounds, without pre-emption

rights for the company's existing
share-holders, to issue up to
53,400,000 warrants (of which

51,261,480 have already been issued
prior to the extension of the autheri-
zation on 7 May 201%), which each en-
titles the holder to subscribe for one
share of nominally DKK 0.01, to the
company's employees, members of the

rekt , bestyr
lemmer og konsulenter | dets datter-
selskaber, Bestyrelsen kan ogsd be-
nytte denne bemyndigelse til at ud-
stede nye warrants som erstatning for
eksisterende og ikke udnyttede war-
rants, der ejes af tidligere medarbej-
dere, direktionsmediemmer, bestyrel-

o0g I | sel-
skabet og dets datterselskaber. Besty-
relsen bemyndiges samtidig til at fore-
tage de dertilherende kapitalforhejel-
ser med op til neminelt DKK 534,000,
det vil sige op til 53.400.000 aktier &
noeminelt DKK 0,01. De nye aktier, sam
kan tegnes ved udnyttelse af warrants,
udstedes til en tegningskurs, der fast-
smttes af bestyrelsen, og som kan
veere lavere end markedskursen pd
tidspunktet for udstedelsen af de pd-
geldende warrants. @vrige vilkdr for
warrants fastsettes al bestyrelsen |
forbindelse med bestyrelsens udnyt-
telse af bemyndigelsen.

A of the board of
directors, and consultants and/or em-
ployees, members of the manage-
ment, members of the board of direc-
tors and consultants of its subsidiaries.
The board of directors may also use
this authorization to issue new war-
rants in replacement of existing, unex-
ercised warrants held by fermer em-
ployees, members of the manage-
ment, members of the board of direc-
tors and consultants of the company
and its subsidiaries. The board of di-
rectors |s further authorized to imple-
ment the capital increases required for
this purpose by up to nominally DKK
534,000, l.e. up to 53,400,000 shares
of nominally DKK 0.01 each, The sub-
scription price for the new shares that
may be subscribed for by exercise of
the warrants in question shall be fixed
by the board of directors and may be
lower than the market price at the time
of issue of the warrants, Other terms
and conditions for the warrants, which
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3.3A

For aktier udstedt pi baggrund af be-
myndigelsen | punkt 3.2 skal i ovrigt
gaelde:

at derikke kan ske delvis indbetaling,
at tegningen af aktier foretages uden
fortegningsret for de eksisterende

aktionazrer,

at aktierne skal tegnes ved kontant
indbetaling,

at aktlerne skal vaere ikke-omszet-
ningspapirer,

at aktierne skal lyde pd navn og no-
teres | selskabets ejerbog, og

at aktierne |
seende  har

ovrigt i enhver hen-
samme rettigheder
som de eksisterende aktier.

Bestyrelsen kan foretage de mndringer
i selskabets wvedtzgter, der matte
ware en folge af kapitalforhojelsen,

[Flyttet til punkt 1.1 i bilag 2 til ved-
taegterne]

can be issued by the board of directors
according to the authorization, shall be
fixed by the board of directors,

For shares issued pursuant to the au-
thorization in article 3.2 the following
shall apply:

that no partial payment may take
place;

that the subscription shall be effected
without pre-emption rights of the ex-
isting shareholders;

that the shares shall be subseribed for
against payment of cash;

that the shares shall be non-negotiable
Instruments

that the shares shall be made out in
the name of the holder and registered
in the name of the holder in the com-
pany’s register of shareholders; and

that the shares in every respect shall
carry the same rights as the existing
shares,

The board of directors Is entitled to
make such amendments to the articles
of association as may be required as a
result of the capital increase.

[Moved to clause 1.1 of appendix 2 to
the articles of asseciation]
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3.3

[Flyttet til punkt 1.2 | bilag 2 til ved-
tEgterne]

[Flyttet til punkt 1.3 | bilag 2 til ved-
tEgterne]

[Flyttet til punkt 1.4 | bilag 2 til ved-
teegterne]

Uanset modstridende bestemmelser
og vilkdr | vedtegternes 3.1-3.3 og bi-
lag 1 0g 2, skal der foretages de i bilag
3 anforte justeringer af vilkérene for
de | bilag 3 navnte udstedte warrants
i selskabet og kontant kompensation
af disse warrantindehavere som falge
al de andringer | kapital-

[Moved to clause 1.2 of appendix 2 to
the articles of assoclation]

[Moved to clause 1.3 of appendix 2 to
the articles of association]

[Moved to clause 1.4 of appendix 2 to
the articles of association]

Irrespective of anything to the con-
trary set out in the provisions of arti-
cles 3.1-3.3 and appendices 1 and 2 to
the company's articles of associations,
appendix 3 hereto prescribes the ad-
justments to be made to the terms
governing the warrants specified in

forhold, der blev vedtaget pd Selska-
bets ekstraordinazre generalforsamling
den 2. august 2017.

De | bilag 3 anforte principper for ju-
stering og kempensatien finder tilsva-
rende anvendelse pd de af selskabet
udstedte "derferred share awards” for,
og som stadig er | kraft, den 2. august
2017, uanset at disse optioner ikke er
forankret | selskabets vedtagter.

Enhver justering i henhold til dette
punkt 2.3E er dog betinget af forudgd-
ende kontraktuelt samtykke fra inde-
haveren af de berorte warrants og de-
ferred share awards.

Aktier til medarbejdere m.v.

p 3 and the cash eompensation
of such warrant holders due to the
changes in the company's capital
structure resolved on the company's
extraordinary general meeting on 2
August 2017,

The principles for adjustment and
compensation set out in appendix 3
shall equally apply to the “deferred
share awards” granted by the company
prior to, and still in force on, the 2 Au-
gust 2017, regardless of these awards
not being embedded in the company's

articles of association.

Any adjustment pursuant to this article
3.3E is, however, subject to the prior
contractual consent of the holder of
the affected warrants and deferred
share awards.

Shares to employees etc.




3.4

3.

in

Bestyrelsen er i perioden indtil 1. maj
2024 bemyndiget vl uden fortegnings-
ret for selskabets eksisterende aktio-
naerer at forhoje selskabets aktiekapi-
tal, ad en eller flere omgange, med op
til nominelt DKK 214,000, det vil sige
op til 21.400.000 aktier & nominelt
DKK 0,01, ved udstedelse af aktier til
dets medarbejdere,
lemmer, bestyrelsesmedlemmer og
konsulenter og/eller medarbejdere, di-

direktionsmed-

r . bestyr
lemmer og kensulenter | dets datter-
selskaber, De nye aktier udstedes til
en kurs, der fastsattes af bestyrelsen
og som kan vare lavere end markeds-
kursen. @vrige vilkdr for en sddan ud-
stedelse af aktier fastsaettes af besty-
relsen | forbindelse med bestyrelsens
udnyttelse af bemyndigelsen.

For aktier udstedt pd baggrund af be-
myndigelsen | punkt 3.4 skal | pvrigt
gaelde:

at derikke kan ske delvis indbetal

at  tegningen af aktier foretages uden
fortegningsret for de eksisterende
aktionasrer,

at aktlerne skal tegnes ved kontant
indbetaling,

at aktierne skal
ningspapirer,

vaere Ikke-omsaet-

In the period until 1 May 2024, the
board of directors is authorized to in-
crease the share capital of the com-
pany, in one or more rounds and with=
out pre-emptive subscription rights for
the existing shareholders, by up to
nominally DKK 214,000, l.e. up to
21,400,000 shares of nominally DKK
0.01 each, by issuance of shares ta the
company's employees, members of the
management, members of the board of
directors, and consultants and/or em-
ployees, members of the manage-
ment, members of the board of direc-
tors and consultants of its subsidiaries.
The new shares are issued at a price
determined by the board of directors,
which may be lower than the market
price. Other terms and conditions for
such issue of shares, which can be is-
sued by the board of directors accord-
Ing to the authorization, shall be fixed
by the board of directors.

For shares issued pursuant to the au-
thorization in article 3.4 the following
shall apply:

that no partial payment may take
place;

that the subscription shall be effected
without pre-emption rights of the ex-
isting shareholders;

that the shares shall be subseribed for
against payment of cash;

that the shares shall be non-negotiable
instruments;




3.5A

3.5C

at aktierne skal lyde pd navn og no-

teres | selskabets ejerbog, og

at  aktlerne | avrigt i enhver hen-

seende har samme rettigheder
som de eksisterende aktier.

Bestyrelsen kan foretage de @ndringer
i selskabets vedtgter, der mitte

vare en folge af kapitalforhojelsen,

Bestyrelsen har den 13. april 2015 ud-
nyttet den | punkt 3.4 og 3.5 inde-
holdte bemyndigelse til at forhoje sel-
skabets aktickapital ved at udstede
142.150 aktier a nominelt DKK 0,10, |
alt nominelt DKK 14.215,

Bestyrelsen har den 29, juli 2016 ud-
nyttet den | punkt 3.4 og 3.5 inde-
holdte bemyndigelse til at farhoje sel-
skabets aktiekapital ved at udstede
142,155 aktier a nominelt DKK 0,10, |
alt nominelt DKK 14.215,50. Den re-
sterende del af bemyndigelsen udger
herefter nominelt DKK 185.569,50 ak-

tier.

Bastyrelsen har den 7. maj 2020 ud-
nyttet den i punkt 3.4 og 3.5 inde-
haoldte bemyndigelse til at forhoje sel-
skabets aktickapital ved at udstede
194,311 aktier @ nominelt DKK 0,01 |
alt nominelt DKK 1.943,11, Den reste-
rende del af bemyndigelsen udger her-
efter nominelt DKK 183.626,39 aktier.

that the shares shall be made out in
the name af the holder and registered
in the name af the holder in the com-
pany's register of shareholders; and

that the shares in every respect shall
carry the same rights as the existing
shares.

The board of directors is entitled to
make such amendments to the articles
of association as may be required as a
result of the capital increase.,

The board of directers has on April 13,
2015 exercised the authorization in-
cluded In articles 3.4 and 3.5 to in-
crease the share capital of the com-
pany by issue of 142,150 shares of
nominally DKK 0.10 each, in total
nominally DKK 14,215,

The board of directors has on July 29,
2016 exercised the authorization in-
cluded in articles 3.4 and 3.5 to in-
crease the share capital of the com-
pany by issue of 142,155 shares of
nominally DKK 0.10 each, in total
nominally DKK 14,215.50. Following
this, the remaining part of the author-
ization amounts to nominally DKK
185,569.50 shares.

The board of directors has on May 7,
2020 exercised the authorization in-
cluded In articles 3.4 and 3.5 to In-
crease the share capital of the com-
pany by issue of 194,311 shares of
nominally DKK 0.01 each, in total

nominally DKK 1,943.11. Following




3.6

@vrige kapitalforhojelser

Bestyrelsen er indtil 1. maj 2024 be-
myndiget til at beslutte at farhoje sel-
skabets aktiekapital, ad én eller flere
gange, med et nominelt belob p3 | alt
op til DKK 1.000.000 ved udstedelse af
i alt op til 100,000.000 aktier & noemi-
nelt DKK 0,01 til en kurs fastsat af be-
styrelsen, der kan vare lavere end
markedskursen.

For aktier udstedt p8 baggrund af be-
myndigelsen | punkt 3.6 skal | ovrigt
gaide:

at  derikke kan ske delvis indbetaling,

at  tegningen af aktier foretages uden
fortegningsret for de eksisterende
aktionasrer,

al  aktierne skal tegnes ved kontant
indbetaling, indbetaling | andre
veerdier end kontanter eller gaelds-

konvertering,

at  aktierne skal vare ikke-omsat-
ningspapirer, og

at  aktierne skal lyde pd navn og no-
teres | selskabets ejerbog.

this, the remaining part of the authar=
Ization amounts to nominally DKK
183,626.39 shares,

Other capital Increases

The board of directors Is authorised in
the period until 1 May 2024 to resolve
to Increase the Company's share capi-
tal in one or more Issues by up to a
total mominal amount of DKK
1,000,000 by of up to
100,000,000 shares of DKK 0.01 each
at a price determined by the board of
directors, which may be lower than the
market price.

issuance

For shares issued pursuant to the au-
thorization in article 3.6 the following
shall apply:

that no partial payment may take
place;

that the subscription shall be effected
without pre-emption rights of the ex-
isting shareholders;

that the shares shall be subscribed for
against payment of cash, contribution

in kind or conversion af debt;

that the shares shall be non-negotiable
Instruments; and

that the shares shall be made out in
the name of the holder and registered
in the name of the holder in the com-
pany's register of shareholders,
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4.2

Bestyrelsen kan foretage de @ndringer
| selskabets vedtagter, der matte
vaere en folge af kapitalforhojelsen,

IPO aktier

[Slettet]

[Slettet]
Overallokeringsaktier
[Slettet]

[Slettet]

[Slettet]

BEMYNDIGELSE TIL AT UDLODDE
EKSTRAORDIN/AERT UDBYTTE 0G
KE@BE EGNE AKTIER

Bestyrelsen er af generalforsamlingen
bemyndiget til at traeffe beslutning om
uddeling al ekstraordinart udbytte,
shifremt Selskabets skonamiske situa-
tion giver grundiag for dette.

Bestyrelsen er i perioden indtil 1. maj
2024 b til at lade Selskab

erhverve egne aktier i et omfang sile-
des, at den pdlydende vardi af Selska-
bets samlede beholdning af egne ak-
tier lkke pd noget tidspunkt overstiger
10 procent af aktiekapitalen. Vederla-
get for de pAgeeldende aktier md ikke
afvige mere end 20 procent fra fol-

The board of directors Is entitled to
make such amendments to the articles
of association as may be required as a
result of the capital increase.

IPO shares

[Deleted]

[Deleted])

Over-Allotment Shares

[Deleted]

[Deleted]

[Celeted])

AUTHORIZATION TO DISTRIBUTE
EXTRAORDINARY DIVIDENDS AND
ACQUIRE OWN SHARES

The board of directors is authorized to
resglve to distribute extraordinary div-
idends If the company's financial situa-
tian warrants such distribution.

In the period until 1 May 2024, the
board of directors is authorized to have
the company acquire own shares to
such extent that the nominal value of
the company's aggregate holding of
own shares at no time may exceed 10
percent of the share capital. The price
payable for the shares in question may
not deviate by more than 20 percent
from the following price: The prevalling




5.2

5.3

gende kurs: Den ved erhvervelsen no-
terede kurs for de pd NASDAQ Global
Select Market, New York, under fonds-
kode US34986)1051 handlede Ameri-
can Depositary Shares refateret til sel-
skabets aktier divideret med 2 (sva-

guoted price at the time of the acquisi-
tion applicable to the American Depos-
itary Shares related to the company's
shares traded under ISIN code
US34986]1051 at NASDAQ Global Se-
lect Market, Mew York, divided by 2

rende til antallet af underli de ak-
tier | selskabet per American Deposi-
tary Share). Autorisationen kan benyt-
tes til at (i) erhverve egne aktier di-
rekte, og/eller (i) erhverve American
Depositary Shares som derefter kan
overleveres til depotbanken mod leve-
ring al de underliggende aktier reprae-
senteret af American Depositary Sha-
res,

GENERALFORSAMLINGEN, AFHOL-
DELSESSTED OG INDKALDELSE

Generalforsamlingen er inden for de
ved lovgivningen og vedtaegterne fast-
satte granser den hejeste myndighed
i selskabet,

Selskabets generalforsamlinger afhol-
des | Region Hovedstaden, Danmark,

ordinare am-
ling afholdes i 53 god tid, at den rewi-
derede og godkendte 3rsrapport kan
indsendes til Erhvervestyrelsen, <i den
er modtaget i styrelsen inden 5 méne-
der efter udlobet af hvert regnskabsdr.

Ekstraordinaer generalforsamling af-
holdes, ndr bestyrelsen eller revisor

{ ing the number of underlying
shares In the company per American
Depositary Share). The authorization
can be utilized to (i) acquire own shares
directly, and/or {ii} acquire American
Depositary Shares which can then be
surrendered to the depository bank en-
abling the company to take delivery of
the underlying shares represented by
such American Depository Shares.

GENERAL MEETING,
NOTICE

VENUE AND

The general meeting has the supreme
authority in all matters relating to the
company subject to law and these arti-
cles of association,

The general meetings of the company
shall be held in the Capital Region of
Denmark.

The annual general meeting of the com-
pany shall be held well in advance in
order for the revised and adopted an-
nual report to be sent to and received
by the Danish Business Authority within
5 months after the expiry of each finan-
cial year,

Extraordinary general meetings shall
be held when determined by the board




5.5

5.6

forlanger det. Ekstracrdinzer general-
forsamling skal endvidere afholdes,
néir det forlanges af aktionarer, der
tilsammen ejer mindst fem procent af
Sadan skal
ske skriftligt til bestyrelsen og vaere
ledsaget af et bestemt angivet forslag
til dagsordenspunkt. Bestyrelsen ind-
kalder til en ekstraordinasr generalfor-

akt

samling senest to uger efter, at det er
forlangt.

Generalfersamlinger indkaldes af be-
styrelsen med mindst to ugers og hajst
fire ugers varsel. Indkaldelsen offent-
ligg pd og
i ovrigt pd den mide og | den form,
som de berser, pd hvilke selskabets
aktier er noteret, til enhver tid matte
forlange. Indkaldelse sendes endwi-
dere til alle i ejerbogen noterede akti-
ongrer, som har fremsat begaring
heram,

I indkaldelsen skal angives tid og sted
for generalfarsamlingen samt dagsor-
den, hvoraf det fremadr, hvilke anlig-
gender der skal behandles pd general-
forsamlingen. Sifremt forslag til ved-
tagtsandringer skal behandles pd

generalforsamlingen, skal forslagets
vamsentligste indhold angives | indkal-
delsen. Indkaldelse til generalforsam-
lingen, hvor der skal treeffes beslut-
ning efter selskabslovens § 77, stk. 2,
§ 92, stk. 1 eller 5, eller § 107, stk. 1

of directors or requested by the compa-
ny's auditor, Furthermore, an extraor-
dinary general meeting shall be held
when requested by shareholders pos-
sessing no less than five per cent of the
share capital. Such request shall be
submitted in writing to the board of di-
rectors and be accompanied by a spe-
cific proposal for the business ta be
transacted. The board of directors con-
venes an extraordinary general meet-
ing 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 nat mere than four weeks'
notice. The notice shall be published on
the company's website and moreover in
such way and in such form as required
from time to time by the stock ex-
changes on which the company's
shares are listed. Furthermore, a notice
of the general meeting shall be sent to
all shareholders recorded in the compa-
ny's register of shareholders who have
s0 requested.

The notice shall specify the time and
place of the general meeting and the
agenda containing the business to be
transacted at the general meeting. If a
proposal to amend the articles of aseo-
ciation is to be considered at the gen-
eral meeting, the main contents of the
proposal must be specified in the no-
tice. Notices convening general meet-
ings at which a resolution shall be
passed pursuant to Section 77(2), Sec-
tion 92(1) or (5), or Section 107(1) or




5.7

6.2

eller 2, skal indeholde den fulde ordiyd
af forslaget.

1 en periode pd to uger for en general-
forsamling, inklusive datoen for gene-
ralforsamlingens afholdelse, gores fol-
gende oplysninger tilgaengelige pl sel-

skabets hjemmeside:
{a) Indkaldelsen

{b) Det samlede antal aktier og stem-
merettigheder p4 datoen for ind-
kaldelsen

{c) De dokumenter, der skal fremiag-
ges pa generalforsamlingen

(d) Dagsordenen og de fuldstandige
forslag samt for den ordinaere ge-
neralfor
tillige revideret &rsrapport

{e) De formularer, der skal anvendes
ved stemmeafgivelse pr. fuldmagt
elier skriftligt ved brevstemme.

DAGSORDEN FOR DEN ORDINFAERE
GENERALFORSAMLING, DIRIGENT
og PROTOKOL

Enhver aktionzer har ret til at 3 et be-
stemt emne behandlet pd den ordi-
generalforsamling. Begzering
herom skal fremsasttes skriftligt over

naEre

for bestyrelsen senest seks uger far
I i afholdel

Dagserdenen for den ordinzre gene-
ralforsamling skal omfatte folgende:

(2) of the Danish Companies Act must
set out the full wording of the pro-
posals.

For a period of two weeks prior to the
general meeting, Including the date of
the general meeting, the following in-
fermation shall be available on the

company's website:

{a) The notice convening the general

meeting;

The total number of shares and

wvating rights on the date of the

notice;

(¢} The documents to be presented at
the general meeting;

(b}

{d} The agenda and the complete pro-

posals as well as, for annual gen-
eral meetings, the audited annual
report;

The forms to be used for voting by
proxy or voting by correspond-

(e

ence,

AGENDA FOR THE ANNUAL GEN-
ERAL MEETING, CHAIRMAN AND
PROTOCOL

Every shareholder shall be entitled to
have a specific subject considered at
the annual general meeting. Such pro-
posals must be submitted in writing to
the board of directors not later than six
weeks prior to the general meeting.

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




6.3

7.1

{a) Bestyrelsens beretning om selska-
bets virksomhed | det forlobne
regnskabsir

{b) Fremlzggelse og godkendelse af
revideret drsrapport

() Anvendelse af overskud eller dask-
ning af underskud | henhold til den
godkendte drsrapport

(d) Meddelelse af decharge til besty-
relsen og direktionen

{e) Valg af medlemmer til bestyrelsen

{f) Valg af revisor

{g9) Eventuelle forslag fra bestyrelse
og aktionarer

{h) Eventuelt

Generalforsamlingen ledes af en af be-
styrelsen valgt dirigent, der afgor alle
sporgsmil vedrorende behandling af

dagsor

ning og resultaterne heraf,

ne, glv

Der fores en protokol over generalfor-
samlingen, der underskrives af diri-
genten.

AKTIONERERNES MDDE- oG
STEMMERET PA GENERALFORSAM-
LINGEN

En aktionzers ret til at deltage | en ge-
neralforsamling og til at afgive
stemme fastsaettes i forhald til de ak-
tier, aktionaren besidder pd registre-
T Registrer en lig-
ger en uge for generalfersamlingen.

(a) The board of directors’ report on

the company’s activities in the

past financial year;

Presentation and adoption of the

audited annual report;

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

(b

(d) Discharge of the board of direc-
tors and the management board;
(e} Election of members to the board

of directars;
(f)  Appolntment of auditor;

(9) Any proposals from the board of

directors or shareholders;

(h) Any other business.

The general meeting shall be presided
over by a chairman elected by the
board of directors. The chairman shall
decide all questions regarding the busi-
ness transacted, the casting of votes
and the results of voting

Minutes of the proceedings of the gen-
eral meeting shall be entered into a mi-
nute book to be signed by the chair-
man.

SHAREHOLDERS' ATTENDANCE
AND VOTING RIGHTS AT THE GEN-
ERAL 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 held by each shareholder at
the record date is calculated based on




7.2

7.3

7.4

7.5

7.6

De aktier, den enkelte aktionaer besid-
der, opgores pé registreringsdatoen pé
bagarund af notering af aktionaerens
ejerforhold | ejerbogen samt eventu-
elle meddelelser om ejerforhold, som
selskabet har modtaget med henblik
pd Indforsel i ejerbogen, men som
endnu |kke er indfart | ejerbogen.

En aktionzer, der er berettiget til at
deltage | generallorsamlingen | hen-
hold til punkt 6.1, og som ensker at
deltage | generalforsamlingen, skal se-
nest tre dage for dens afholdelse an-
mode om adgangskort.

En aktionzer kan mode personligt eller
ved fuldmaegtig, og bdde aktionaeren
og fuldmeegtigen kan mede med en
rédgiver.

Stemmeret kan udoves i henhold til
skriftlig og dateret fuldmagt | overens-
stemmelse med den til enhver tid gael-
dende lovgivning herom.

En aktionaer, der er berettiget til at
deltage | en generalfarsamling | hen-
hold til punkt 6.1, kan endvidere
stemme skriftligt ved brevstemme i

T med

vens regler herom. Brevstemmer skal
vare selskabet i hande senest dagen

for gener g Br
kan ikke tilbagekaldes.

Hvert aktiebelob pd nominelt kr. 0,01
giver &n stemme.

the registration of the number of shares
held by that shareholder in the com-
pany’s register of shareholders as well
as on any noetification of ownership re-
ceived by the company for the purpose
of registration in the Company’s regis-
ter of shareholders, but which have nat
yet been registered.

A shareholder who is entitled to attend
the general meeting pursuant to article
6.1 and who wants to attend the gen-
eral meeting shall request to recelve an
admission card no later than three days
prior to the date of the general meet-
ing.

A shareholder may attend in persan or
by proxy, and the shareholder or the
proxy may attend together with an ad-
viser,

The right to vote may be exercised by
a written and dated proxy in accord-
ance with applicable laws,

A shareholder who is entitled to partic-
ipate in the general meeting pursuant
to article 6.1 may vote by correspond-
ence in accordance with the provisions
of the Danish Companies Act. Such
votes by correspondence shall be re-
ceived by the Company not later than
the day before the general meeting.
Vates by correspondence cannot be
withdrawn.

Each share of the nominal value of DKK
0.01 shall carry one vote.




8.2

Enhver aktionzer er berettiget til at af-
give forskellige stemmer pd sine ak-
tier. Kravet | selskabslovens § 104,
stk. 1, hvorefter en kapitalejer skal
stemme samlet pd sine kapitalandele,
er sdledes fraveget ved denne bestem-
melse,

BESLUTNINGER PA GENERALFOR-
SAMLINGEN

De pd generalforsamlingen behand-
lede anliggender afgores ved simpelt
stemmeflertal blandt afgivne stem-
mer, medmindre andet felger af lov-
eller disse ;

g g

Til vedtagelse af beslutning om ved-
inger, plasning,
fusion eller spaltning kraeves, at be-
slutningen vedtages med mindst 2/3 af
sdvel de afgivne stemmer som af den
pd generalforsamlingen repraesente-
rede aktiekapital, medmindre der i
medfer af lovgivningen stilles stren-
gere eller lempeligere vedtagelseskrav
eller tillaegges bestyrelsen eller andre
organer selvstandig kompetence.

ELEKTRONISK KOMMUNIKATION

Al kommunikation fra selskabet til de
enkelte aktionarer, herunder indkal-
delse til generalforsamlinger, kan ske
elektronisk via offentliggorelse pi sel-
skabets hjemmeside eller ved udsen-
delse via e-mail. Generelle meddelel-
ser geres tilgengelige pd selskabets
hjemmeside og pé sddan anden méde,

Any shareholder is entitled to cast dif-
ferent votes on his shares. Accordingly,
the requirement set out in Section 104
(1) of the Danish Companies Act ac-
cording to which a shareholder must
vote on his shares in aggregate, is de-
viated from by virtue of this provision.

RESOLUTIONS AT GENERAL MEE-
TINGS

Resolutions by the general meeting
shall be passed by a simple majority of
wotes cast unless otherwise prescribed
by law or by these articles of associa-
tian.

Adoption of changes to these articles of
association,
pany, 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.

dissolution of the com-

ELECTRONIC COMMUNICATION

All communication fram the company to
the individual shareholders, including
notices convening general meetings,
may take place electronically by post-
ing on the company's website or by
email. General notices shall be pub-
lished on the company's website and in




9.2

5.3

10.2

10.3

s0m matte vaere foreskrevet | henhold
til lov, Selskabet kan til enhver tid
veelge | stedet at fremsende meddelel-
ser mv. med almindelig post.,

K fon fra er til sel-

such other manner as may be pre-
scribed by applicable laws. The com-
pany may at all times choose to send
notices, etc., by ordinary post instead.

C ication from a to

skabet kan ske ved e-mail eller med

almindelig post

Iskab der de ede
aktionzrer om en e-mail adresse,
hvortil meddelelser mv. kan sendes.
Det er den enkelte aktionaers ansvar at
sikre, at selskabet til stadighed er | be-

d af korrekte oply g
mail adresse. Selskabet har ingen pligt
til at soge oplysningerne berigtiget el-
ler til at fremsende meddelelser p an-
den mide.

om e-

Oplysninger om kravene til anvendte
¥ samt om fr i
ved elektronisk kommunikation findes
pd selskabets hjemmeside, www.for-
ward-pharma.com,

BESTYRELSEN

Bestyrelsen varetager den overord-
nede ledelse af selskabet

Bestyrelsen bestdr af mindst tre og
hejst syv medlemmer, der vaelges af
generalforsamlingen,

Bestyrelsen velger en formand blandt
sine medlemmer.

the eompany may take place by emall
or by ordinary post.

The company shall request all share-
helders registered by name te submit
an emall address to which notices, etc.,
may be sent. Each shareholder is re-
sponsible for ensuring that the com-
pany has the correct emall address at
all times. The company is not abliged to
verify such contact information or to
send notices in any other way.

The company's website, www.lorward-
pharma.com, contains  information
about system requirements and elec-
tronic communication procedures.

BOARD OF DIRECTORS

The board of directors shall be in
charge of the overall management of

the company.

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

The board of directars elects a chair-
man amang its members,




10.4

10.5

10.6

10.8

11

De af generalforsamlingen valgte be-
styrelsesmediemmer vaelges for en pe-
riode pd ét 3r. Genvalg af bestyrelses-
medlemmer kan finde sted. Til selska-
bets bestyrelse kan kun vaelges perso-
ner, som er yngre end 70 r pd
valgtidspunktet.

Bestyrelsen er beslutningsdyatig, nar
len af

owver hal

merne, herunder farmanden, er re-

prasenteret,

The members of the board of directors
elected by the general meeting are
elected for a term of one year. Re-glec-
tion of board members may take place.
Only persons who are younger than 70
years at the time of election may be
elected to the board of directors,

The beard of directors forms a quorum
when more than hall of its members are

represented, including the chairman,

De i bestyrelsen
der afgores ved simpelt stemmefertal.
I tilfazlde af stemmelighed er forman-
dens stemme udslagsgivende.

Bestyrelsen skal ved sin forretningsor-
den treeffe nermere bestemmelse om
udforelsen af sit hverv,

Over det pd bestyrelsesmoderne pas-
serede fores en protokol, der under-
skrives af samtlige bestyrelsesmed-
lemmer.

DIREKTIONEN

Bestyrelsen ansatter en direktion be-
stdende af ét til tre medlemmer til at
varetage den daglige ledelse af
selskabet.

R of the board of directors
are passed by simple majority, In the
event of equal votes, the chairman
shall have a casting vote.

The board of directors shall adopt rules
of procedure containing detalled provi-
sions for the performance of its duties.

Minutes of the proceedings of the board
meetings shall be recorded in a minute
book to be signed by all members of the
board of directors,

EXECUTIVE MANAGEMENT

The board of directors appaints a man-
agement board consisting of one to
three members to be in charge of the
day-to-day management of the com-
pany.
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14.2

15

15.1

TEGNINGSREGEL

Selskabet tegnes (i) af bestyrelsens
formand i forening med et bestyrelses-
medlem, (i) af bestyrelsens formand |
forening med et medlem af direktionen
eller (iii) af den samlede bestyrelse.

REVISION

Selskabets drsrapport revideres af en
statsauteriseret reviser, der vaslges af
generalforsamlingen for &t &r ad
gangen. Genvalg kan finde sted.

REGNSKAB

dret.

regnskab er
Selskabets drsrapport udarbejdes og
aflaegges pd engelsk.
BILAG
Bilag 1: Warrant Vilkar
Bilag 2: 2014 Warrant Vilkér

Bilag 3: Principper for justering og
kompensation

Seneste andring af vedtzegterne blev
vedtaget den 7. maj 2020. Seneste
ndring af bilagene blev vedtaget den
7. maj 2020.

RULES OF SIGNATURE

The company shall be bound (i) by the
joint signatures of the chairman and a
member of the board of directors, (i)
by the joint signatures of the chairman
and a member of the management
board, ar (lii) by the joint signatures of

all members of the board of directors.
AUDIT

The company's annual report shall be
audited by a state-autharized public ac-
countant elected by the general meet-
Ing for @ one-year term. Re-election
may take place.

ACCOUNTS

The company's financial year follows
the calendar year.

The company’s annual report is pre-
pared and presented in English.

APPENDICES

Appendix 1: Warrants Terms

Appendix 2: 2014 Warrant Terms

Appendix 3: Adjustment and compen-
sation principles

Latest amendment of the articles of as-
sociation was resolved on 7 May 2020,
Latest of the

was resolved on 7 May 2020,

pp =




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

of the transiation, the Danish language shall prevail.

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

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

1 WARRANTS WARRANTS

1.1 [Slettet] [Deleted]

1.2 [Slettet] [Deleted]

1.3 [Slettet] [Deleted]

1.4  [Slettet] [Deleted]

1.5  [Slettet] [Deletec]

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

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

bestyr imer
uden for i et for
aktionazrer, De udstedie warrants
giver ret Ul at tegne op til nominelt
DKK 16.686 aktier | seiskabet til DKK
8,41424 pr. aktie a nominelt DKK
0,10.

De namrmere vilkdr for tegning og
udnyttelse af de omhandlede warrants
fremglr af punkt 2. Dog gaelder fol-
gende saerlige vilk3r for tegning og
udnyttelse af warrants | henheld til
dette punkt 1,6

meeting has passed a resolution to
grant a total of 9,360 warrants to one
of the company's board members
without any pre-emption rights foar the
company's shareholders, The warrants
entitle the holders to subscribe for
shares of a nominal value of up to
DKK 16,686 in the company at a price
of DKK B.41424 per share of DKK
0.10.

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




0]

(i)

{

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

Uanset punkt 2.2.1, 1. og 2.
punktum, optienes de amhandlede
warrants lineart og successivt
over en perinde pd 22 méneder.
Endvidere skal 100 procent af de
omhandlede warrants anses for
optjent, sifremt en af falgende
begivenheder {en "Change of Con-
trol Event®) finder sted senest den
30, juni 2015:

a) Overdragelse af aktier fra en el-
ler flere aktionazrer til en tredje-
part eller endringer | aktickapi-
talen, hvarved en tredjepart op-
nér 50 procent eller mere af ak-
tickapitalen og stemmerettighe-
derne i selskabet, eller

Overdragelse og/eller licensering
til en tredjepart af alle eller dele
af selskabets aktiver refateret tl
immaterielle rettigheder, sifremt
sidanne immaterielle rettigheder
er af vasentlig betydning for
selskabets virksomhed og for-
mél, herunder immaterielle ret-
tigheder relateret til lagemidler
omfattende dimethylfumarate.

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

{

(i)

{

{

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

Irrespective of clause 2.2.1, first
and second paragraph, the war-
rants shall vest linearly and suc-
cessively over a period of 22
months. Further, 100 per cent of
the warrants shall vest provided
that one of the following events (a
"Change of Control Event") Is
completed on or prior to 30 June
2015:

a) Transfer of shares from one or
more shareholders to a third
party or changes to the share
capital,
obtains 50 per cent or more of
the share capital and wvoting
rights in the company, or

whereby a third party

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

comprising dime-

thylfumarate.

ucts

For the purposes of the definition of
Change of Contral Event “third par-




fatte en Investeringsfond eller an-
den investeringsenhed, der er di-
rekte eller indirekte ledet af Florian
Schonharting.

{iii) Uanset om andet métte fremga
af punkt 2, sd bortfalder disse
warrants uden videre og uden
kompensation, sdfremt en Chan-
ge of Contral Event ikke er gen-
nemfart senest den 30. novem-
ber 2018.

{iv) Warrantmodtageren kan i tilfzl-
de af en Change of Control Event
udnytte alle de omhandlede war-
rants p3 de vilkir, der fremadr
af punkt 2.6.4

(v

Punkt 2.4 erstattes af folgende:

(a) Safremt selskabet opsiger war-
rantmodtagerens  ansattelses-
eller konsulentforhold, uden at
der forefigger misligholdelse fra
warrantmodtagerens side, optje-
nes alle warrants.

{b) I tilfelde af selskabets ophavel-
se af ansattelses- eller konsu-
lentforholdet som folge af war-
rantmodtagerens misligholdelse,
bortfalder alle, bide optjente og
ikke-optjente, warrants automa-
tisk og uden kompensation,

v

ty" shall not include an investment
fund or other investment vehicle
managed directly or indirectly by
Florian Schénharting.

(i) Trrespective of anything to the

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

(iv) The warrant holder may in the

event of a Change of Control
Event exercise all warrants on
the terms provided for in clause
2.6.4 (il).

Clause 2.4 shall be replaced by
the following:

{a) If the company terminates the

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

{b} In case of termination of the

ploy ar

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

further notice and without com-




{c) 1 tilfzlde af warrantmodtagerens

(d)

{

m

opsigelse af ansttelses- eller
konsulentforholdet, bortfalder al-
le ikke-optiente, warrants auto-
matisk o0g uden kompensation.
Optjente warrants berores ikke
af warrantmodtagerens opsigel-
sB.

Ved warrantmodtagerens dod
bortfalder alle ikke-optjente war-
rants automatisk og uden kom-
pensation. Warrantmodtagerens
bo og/eller arvinger er berettiget
til at overtage warrantmodtage-
rens rettigheder og forpligtelser
for s& vidt angdr alle optjente
warrants, sBfremt bo-
etfarvingerne | enhver henseen-
de overholder de vilkdr, der
galder for warrantmodtagerens
warrants og aktier tegnet ved
udnyttelse af disse warrants,

I tilfzelde af warrantmodtagerens
pension pd grund af alder eller
invaliditet, bortfalder alle ikke-
optjente warrants pa tidspunktet
for pensioneringen eller invali-
deringen  autematick og uden
kompensation. Warrants, der er
optjent ret til berores ikke af op-

sigelsen,

[

pensation,

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

{d} At the warrant holder's death all

(e)

warrants that have not vested
shall lapse without any Ffurther
notice and without compensa-
tion, The warrant holder's estate
and/or the lawful heirs shall be
entitled to assume the warrant
holder's rights and obligation
vis-d-vis all wvested warrants,
provided that the estate andfor
the heirs shall comply
with the terms for the warrant

tawful

holder's warrants and the shares
subscribed for pursuant to the
warrants in every respect.

In case of the warrant holder's
age related retirement or retire-
ment due to invalldity, all war-
rants that have not vested at the
retirement or invalidity shall
lapse without any further notice
and without compensation. Vest-
ed warrants shall not be affected
by the retirement or invalidity.
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1.13

Samtidig med udstedelsen af de om-

warrants har g
lingen truffet beslutning om den dertil

horende kontante kapitalforhojelse pd
de vilkdr, der fremgdr af punkt 3,
suppleret med folgende:

- Det mindste og det hojeste belab,

hvormed aktiekapitalen skal kunne
forhejes, udger nomineit DKK 0,10

henholdsvis DKK 16.686, 0

Kapitalforhejelsen  sker  til kurs

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

[Slettet]

[Slettet]

[Slettet]

[Slettet]

[Slettet]

[Slettet]

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt i alt
89,080 warrants til en af selskabets

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

- The minimum and  maximum
amount by which the share capital
may be increased, will be nominal
DKK 0.10 and nominal 16,686, re-
spectively; and

- The subscription will be made at a
subscription rate of 8,414.24, cor-
responding to DKK B.414324 per
share of nominally DKK 0.10,

[Deleted]

[Deleted]

[Deleted]

[Deleted]

[Deleted]

[Deleted]

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the beard of directors
has on June 1, 2016 issued a total of




wer uden  forte et for

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

De narmere vilkdr for tegning og
udnyttelse af de omhandiede warrants
fremagdr af punkt 2 og 3. Dog galder
folgende serlige vilkdr for tegning og
udnyttelse af de omhandlede warrants
| henhold til dette punkt 1.13:

{1} Uanset punkt 2.1.4 skal de til-
delte warrants anses for tildelt

den 1. juni 2016,

(i

uanset punkt 2.2 skal de tildelte
warrants vaere fuldt optjent pd
tildelingstidspunktet.

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

“Change of Control Event” er de-
fineret sam:

{a) overdragelse af aktier fra en el-

B9,0B0 warrants te one of the compa-
ny's consultants without any pre-
emption rights for the cempany's
shareholders. The warrants entitle the
holder to subscribe for shares of a
nominal value up to DKK 8,908 in the
company at a price of DKK 3.63012
per share of nominally DKK 0.10.

The specific terms governing the sub-
scription and exercise of the warrants
are set out in clauses 2 and 3, How-
ever, the following special terms apply
te subscription and exercise of the
warrants under this clause 1.13:

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

(i) Irrespective of clause 2.2, the
warrants shall be fully vested on
the grant date.

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

"Change of Control Event" is de-
fined as:

(a) transfer of shares from one or




(b}

(iv)

ler flere aktionaerer til en tredje-
part eller andringer i aktiekapi-
talen, hvorved en tredjepart op-
ndr 50 procent eller mere af ak-
u 0g

derne i selskabet, eller

ettighe-

overdragelse og/eller licensering
til en tredjepart af alle eller dele
af Selskabets aktiver relateret til
immaterielle rettigheder, sdfremt
shdanne immaterielle rettigheder
er al vasentlig betydning for
selskabets wvirksomhed og far-
mél, herunder immaterielle ret-
tigheder relateret Ul lazgemidier
omfattende dimethylfumarate.

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

Uanset punkt 2.3.1 kan optjente
warrants kun udnyttes i perioden
fra datoen for tildelingen til den
30, juni 2018 (begge dage inklu-
sive), og de tildelte warrants
bortfalder den 1. jull 2018 uden
yderligere varsel og uden kom-
pensation. Uanset det foranstd-

(v}

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

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

uets comprising

thylfumarate.

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

Irrespective  of clause 2.3.1,
vested warrants may only be ex-
ercised during the period from
the date of the grant to 30 June
2018 (both dates inclusive) and
the warrants shall lapse on 1 Ju-

Iy 2018 without further notice or

P ion. N g




v

{a

(b

5]

ende udiober de tildelte warrants
straks og annulleres uden kom-
pensation, hvis nogle af de war-
rants, som selskabet tidligere
har udstedt, og som warrant-
modtagen er | besiddelse af pa
tildelingstidspunktet, udnyttes
pd et hvilket som helst tids-
punkt.

Punkt 2.4 erstattes af folgende:

Shfremt selskabet opsiger war-

ansetielses-
uden at

rantmodtagerens
eller konsulentfarhold,
der foreligger misligholdelse fra
warrantmodtagerens side, bort-

falder alle (kke-optjente war-
rants pd tidspunktet for opsigel-
sen automatisk og uden kom-
pensation. Warrants, der er ap-
tjent ret til berores Ikke af opsi-

gelsen,

I tilfelde af selskabets ophaevel-
se af ansattelses- eller konsu-

lentforholdet som folge af war-

()

(a}

the foregoing, the warrants will
immediately expire and be can-
celled for no compensation If any
of the warrants previgusly issued
by the company and held by the
warrant holder at the grant date
are exercised at any time

Clause 2.4 shall be replaced by
the following:

If the company terminates the
warrant holder's employment
or engagement with the com-
pany without cause (in Dan-
ish: misligholdelse) on the
part of the warrant holder, all
warrants that have not vested
at the termination shall lapse
without any further notice and
without compensation. Vested
warrants shall not be affected
by the termination,

(b) In case of termination of the

employment or engagement with
the company by the cempany as
a of cause on the

rantmodtagerens
bortfalder alle, bdde optjente og
ikke-optiente, warrants automa-
tisk og uden kompensation.

1 tilfazide af warrantmodtagerens

part of the warrant holder, all
warrants, whether vested or not,
shall lapse without any Ffurther
notice and without compensa-

tion.

(c) In case of the warrant holder's




(d

{e)

in

opsigelse af ansattelses- eller
konsulentforholdet, uden at der
foreligger vaesentlig  mislighol-
delse fra selskabets side, bort-
falder alle, bide cpujente og Ik-
ke-optjente,
tisk og uden kompensation.

warrants automa-

I tifzlde af warrantmodtagerens
ophavelse af ansattelses- eller
kansulentforholdet som folge af

Wi r

delse, fdr opsigelsen ingen ind-
fiydelse pd hverken optjente og
ikke-optjente warrants.

Ved warrantmodtagerens dod
bortfalder alle kke-optjente war-
rants automatisk og uden kom-
pensation.

bo og/eller arvinger er berettiget

warrantmodtagerens

til at overtage warrantmodtage-
rens rettigheder og forpligtelser
for 53 wvidt angdr alle optjente
warrants, shfremt bo-
etfarvingerne | enhver henseen-
de overholder de wvilkr, der
gelder for warrantmodtagerens
warrants og aktier tegnet ved ud-

nyttelse af disse warrants.

1 tilfazide af warrantmodtagerens

(d)

(e)

)

termination of the employment
or engagement with the compa-
ny without material cause (in
Danish: vaesentlig  mislighold-
else) on the part of the compa-
ny, all warrants, whether vested
or not, shall lapse without any
further notice and without com-

pensation.

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

At the warrant holder’s death all
warrants that have not vested
shall lapse without any further
notice and without compensa-
tion, The warrant holder's estate
andfor the lawful heirs shall be
entitled to assume the warrant
holder's rights and obligation
vis-d-vis all wvested warrants,
provided that the estate and/or
the fawful heirs shall comply
with the terms for the warrant
holder's warrants and the shares
subscribed for pursuant to the
warrants in every respect.

In case of the warrant holder's




pension pd grund af alder eller
invaliditet, bortfalder alle lkke-
aptjente warrants pa tidspunktet
for pensioneringen eller invali-
deringen automatisk og uden
kompensation. Warrants, der er
optjent ret til berores Ikke af op-

sigelsen,

Samtidig med udstedelsen af de om-
warrants har

sam-
lingen truffet beslutning om den dertil
herende kontante kapitalforhojelse pd
de vilkdr, der fremgdr af punkt 3,
suppleret med folgende:

- Det mindste og det hojeste belab,
hvormed aktiekapitalen skal kunne
forhajes, udgor neminelt DKK 0,10
henholdsvis DKK 8.908, og

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

VILKAR FOR WARRANTS

Med respekt af det i punkt 1 avenfor
anfarte skal falgende vilkdr vare gasl-
dende for warrants (“Warrants"), der
er udstedt til medarbejdere, konsulen-
ter, direktion og mediemmer af besty-
relsen | Forward Pharma A/S eller dets
datterselskab ("Modtagerne®) frem til

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

by the retirement or invalidity.

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

= The minimum and maximum
amount by which the share capi-
tal may be will be
nominally DKK 0,10 and nominal-

|y B,90B, respectively; and

increased,

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

TERMS FOR WARRANTS

Subject to clause 1 above, the follow-
ing terms shall apply for warrants (the
"Warrants") Issued to employees,
consultants, management and mem-
bers of the board of directors of Far-
ward Pharma A/S or Its subsidiary
(the "Holders") up until 30 June 2014
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30. juni 2014, til tegning af aktier i
Forward Pharma A/S ("Selskabet"}).

TILDELING AF WARRANTS

Warrants tildeles vederlagsfrit, og

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

GRANT OF WARRANTS

The Warrants shall be granted without

hver Warrant berettiger ne
il at tegne det antal aktier til de kur-
ser, der fremadr af punkt 1.1-1.11
ovenfor,

Tildelingen og udnyttelsen al Warrants
er betinget af, at Modtageren tiltras-

any ation and every Warrant
entitles the Holders to subscribe for
such number of shares at such prices
as are set out in clauses 1.1-1.11

above.

The grant and exercise of the War-
rants shall be conditional on the Hold-

der samme forplig og beg
ninger som de pvrige aktionaerer har
eller efterfolgende pitager sig i hen-
hold til vedtaegterne og den eventuel-
le ejeraftale, der til enhver tid mitte
veere indgiet mellem de eksisterende
aktionzerer | Selskabet, herunder,
men ikke begreenset til, bestemmelser
om opdeling | ekstra aktieklasser,
preeferencestilling til udbytte-, likvida-
tions- og salgsprovenu, omsattelig-
hedsbegransninger, forkobsrettighe-
der, bindingsperiode, medsalgspligt,
pligt til at acceptere andringer | gjer-
artalen m.v,

Warrants kan tegnes af Modtageren |
en periode pd indtil 2 uger efter, at
Selskabet har  tilbudt Modtageren
Warrants, ved underskrivelse af aftale
om tegning ("Tegningslisten”) og ind-
levering heraf til Selskabet, Sifremt

er's dhi e to the same obliga-
tions and limitations as the other
holders of shares have or will under-
take in accordance with the articles of
association the
agreement entered into among the
existing shareholders in the Company
from time to time,

and shareholders'

if any, including,
but not limited to, provisions regard-
ing division into additional share clas-
ses, dividend, liquidation and trade
sale proceeds preference, restrictions
of the shares transferability, pre-
emption rights, lock-up period, drag
along rights, obligation to commit ta
amendments to the shareholders'
agreement etc.

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




2.1.4

2.2.2

Tegningslisten Ikke indleveres til Sel-
skabet rettidigt, bortfalder Selskabets
tilsagn til den pigaidende Modtager.

Warrants tildeles med virkning fra den
dato, hvor Selskabet og Modtageren
begge har underskrevet Tegningsli-
sten ("Tildelingstidspunktet®™), med-
mindre andet fremgir af Tegningsli-
sten. Af praktiske hensyn sker den
formelle tildeling af Warrants, om
nogen, | almindelighed en gang om
dret,

OPTIENING AF WARRANTS

Warrants optjenes med 25 % | hvert
af de fra Tildelingstidspunktet folgen-
de 4 &r. Siledes optjenes 25 % af de
omhandlede Warrants 1 dr efter Tilde-
lingstidspunktet, 50 % 2 &r efter Til-
delingstidspunktet, 75 % 3 8r efter
Tildelingstidspunktet og 100 % 4 3r
efter Tildelingstidspunktet, Dog finder
de i pkt. 2.4 anfarte vilkdr for optje-
ning anvendelse, hvis Modtagerens
ansattelse | eller tiknytning til Sel-
skabet opharer.

Optjeningen af Warrants er betinget
af, at Modtageren er ansat | eller til-
knyttet Selskabet. Modtageren optje-
ner ingen Warrants, hvis ansattelses-
farholdet eller tilknytning til Selskabet
opherer, uanset 3rsagen hertil, med-

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

The Warrants shall be granted with
effect from the date when the Compa-
ny and the Holder have signed the
Subseription List (the "Time of Grant")
except as otherwise provided for In
the Subscription List. For practical
purpeses the formal grant of War-
rants, if any, will normally be carried
out once a year,

VESTING OF SHARES

The Warrants shall vest (in Danish:
optjenes) with 25% In each of the
four years following the Time of
Grant. Consequently, 25% of the War-
rants shall vest one year after the
Time of Grant, 50% two years after
the Time of Grant, 75% three years
after the Time of Grant and 100%
four years after the Time of Grant.
However, in case of termination of the
Helder's employment or engagement
with the Company the terms for vest-
Ing set out in clause 2.4 shall apply.

The vesting of Warrants shall be sub-
Ject to the Holder being employed
with or engaged by the Company. No
Warrants shall vest after the termina-
tion of the Holder's employment or
engagement with the Company irre-
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mindre andet er foreskrevet | dansk
lovgivning.

Optjeningen af Warrants pivirkes ikke
af lovreguleret orlov

BETINGELSER OG FREMGANGSMA-
DE FOR UDNYTTELSE AF WAR-
RANTS

Modtageren kan udnytte sine optjente
Warrants | en periode pd seks (6) 3r
fra Tildelingstidspunktet. Dog kan
udnyttelse alene finde sted | en perio-
de pd tre (3) uger efter offentliggorel-
sen af Selskabets Srsrapport eller
kvartalsregnskaber | hvert af de re-
spektive &r ("Udnyttelsesperioden™).
Hvis Modtagerens ansaettelse | eller
tilknytning til Selskabet ophorer, fin-
der de | pkt. 2.4 anforte vilkér for
udnyttelse af Warrants anvendelse, og
vilkfirene | pkt. 2.6 finder anvendelse |
tilflde af Selskabets likvidation, fusi-
on, spaltning og ved salg eller ombyt-
ning af aktiemajoriteten.

ioden

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

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

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

CONDITIONS AND PROCEDURE
FOR THE EXERCISE OF THE WAR-
RANTS

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

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

Company,
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Hvis Modtageren onsker at udnytte
sine optjente Warrants, skal Modtage-
ren give Selskabets bestyrelse skriftlig
meddelelse  herom, senest  samme
dag, som udnyttelsen onskes gennem-
fort, med angivelse af, hvor mange
aktier der onskes tegnet. Selskabet er
herefter forpligtet til at foranledige, at
Modtageren gives adgang til at fore-
tage den onskede tegning samt til at
gennemfare den fornedne forhajelse
af aktiekap/talen.

Senest syv (7) dage efter meddelelsen
om tegning skal Modtageren kontant,
ved bankgaranteret check eller pd
anden af Selskabet foreskreven mide
indbetale det fulde belob til tegning af
det antal aktier, som Modtageren on-
sker at tegne. Selskabet bekraefter
tegningen og indbetalingen og indfo-
rer efter registrering af forhajelsen af
aktiekapitalen hos Erhvervsstyrelsen
i :

Sifremt Selskabet baorsnoteres, er
Modtagerens udnyttelse af optjente
Warrants og den efterfolgende aktie-
besiddelse i Selskabet underlagt de til
enhver tid geldende regler for bors-
noterede aktier, herunder reglerne om
insiderhandel.

If the Holder wishes to exercise the
vested Warrants, the Holder shall
notify the Company's board of direc-
tors In writing no later than the day of
carrying out the exercise, stating the
number of shares to be subscribed
for. The Company shall subsequently
be abliged to arrange for the Holder's
subseription and to carry out the nec-
essary Increase of the share capital.

Mo later than seven (7) days after the
notification of exercise, the Holder
shall pay in cash by bank transfer or
In such other manner as the Company
the full
amount for the number of shares the
Holder wishes to subscribe for. The

may require, subscription

Company shall confirm the subscrip-
tien and payment, and following regis-
tration of the increase of the share
capital with the Danish Business Au-
thority, the subscription of the Holder
will be entered into the Company’s
register of sharehalders.

If the Company is to be listed on a
stock exchange, the Holder's exercise
of vested Warrants and the subse-
quent holding of shares in the Com-
pany shall be governed by the regula-
tien applicable from time to time for
listed shares, including all relevant
regulations relating to insider trading.
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Warrants, der ikke er udnytiet ved
Udnyttelsesperiodens udleb, bortfal-
der uden yderligere varsel og uden
kompensation,

OPH@GR AF MODTAGERENS FOR-
HOLD TIL SELSKABET

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

TERMINATION OF THE HOLDER'S
RELATIONS WITH THE COMPANY

Selskab, af Modil The Company's Termination of the
an: farhold | eller tik Holder's Employment or Engagement
til Salskabet with the Campany

Shfremt kabet opsiger ] If the Company

rens ansattelsesforhold i eller tilknyt-
ning til Selskabet, uden at dette skyl-
des Modtagerens misligheldelse, har
Modtageren ret til at udnytte optjente,
Ikke-udnyttede Warrants i henhold tl
pkt. 2.3. De omhandlede Warrants
skal | givet fald og wanset pkt. 2.2.1
anses for optjent lineaert og successive
over en periode pa fire (4) ar fra Til-
delingstidspunktet. Warrants, der ikke
er udnyttet, bortfalder uden yderlige-
re varsel og uden kompensation, Dog,
har Modtageren, sdfremt han er lon-
modtager - lanmodtager som det de-
fineres | aktieoptionsioven - ret til at
udnytte de omhandlede Warrants |

es the Hold-
er's employment or engagement with
the Company without cause (in Dan-
ish: misligholdelse) on the part of the
Holder, the Holder shall have a right
to exercise vested, not exercised War-
rants in accordance with clause 2.3,
The Warrants shall in this case and
Irrespective of clause 2.2.1 be regard-
ed as having vested linearly and suc-
cessively over a period of four (4)
years from the Time of Grant. War-
rants that are not exercised will lapse
without any further notice and without
compensation. However, if the Holder
Is an employee (in Danish: lonmod-
tager) as defined In the Danish regu-

over med de ul a

ge principper | navnte lov.

Modtagerens opsigelse af ansattel-

lation ardi warrants (in Danish:
Aktieoptionsloven), the Holder has a
right to exercise the warrants in ac-
cordance with the mandatory princl-
ples in the said regulation.

The Holder's Termination of the Em-

holdet | elfer tilknytning til Sel-
skabet

ploy or Engag with the

Compary
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1 tilfaelde af Modtagerens opsigelse af
ansattelsesforholdet | Selskabet eller
tilknytning Ul Selskabet uden at Sel-
skabet vaesentligt har mislighaldt sine
farpligtelser, har Modtageren ret til at
udnytte optjente ikke-udnyttede War-
rants. De omhandlede Warrants skal |
givet fald og uanset pkt. 2.2.1 anses
for optjent lineart og successivt over
en periode pd fire (4) &r fra Tilde-
lingstidspunktet. Dog bortfalder alle
Warrants, der ikke er udnyttet inden
en (1) mined fra datoen for opsigel-
sen af anseettelsesforholdet | eller
tilknytning til Selskabet, uden yderli-

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

termi of

gere varsel og uden k .

I tilfazlde af Modtagerens opsigelse af

with the Company will
lapse without any further notice and
without compensation.

In case of the Holder's termination of

ansat holdet i eller tilkny ]
til Selskabet som folge af at Selskabet

veesentligt har misligholdt sine for-

pligtelser kan Modtageren udnytte
sing Warrants som beskrevet under
pkt. 2.4.1.

ns ar

holdet i eller
til Selskabet som folge af Modtage-
rens misligholdelse af sine forpligtei-
ser

I tilfazlde af Selskabets eller Modtage-
rens Ise af
i eller tilknytning til Selskabet som

folge af Modtagerens misli af

the ploy or with
the Company as a consequence of
material cause on the part of the
Company, the Holder may exercise
the Warrants as described under
clause 2.4,1.

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

In case of termination of the employ-
ment or engagement with the Compa-
ny by the Company or the Helder as a

e of cause on the part of
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sine Tforpligtelser overfor Selskabet
bortfalder alle Warrants, der ikke er
udnyttet pad det tidspunkt, hvar mis-
ligholdelsen sker uden yderligere var-
sel og uden kompensation,

Opher ved Modtagerens dod

vVed Modtagerens ded har boet
ogfeller arvingerne ret til at udnytte
optjente, Ikke-udnyttede Warrants, jf.
pkt. 2.3. De omhandlede Warrants
skal i givet fald og vanset pkt. 2.2.1
anses for optjent lineaert og successivt
over en periode pd fire (4) &r fra Til-
d idere  kan
optjente, Ikke-udnyttede
udnyttes forud for boets afslutning,
dog aldrig pd et tidspunkt, der ligger
efter  Udnyttelsesperiodens  udlob.
Boet ogfeller arvingerne er | avrigt i
enhver henseende underlagt de for
Modtageren fastsatte vilkir for de
omhandlede Warrants og de tegnede
aktier | overensstemmelse med de
omhandlede Warrants | enhver anden
henseende.

Warrants

Ophar ved Modtagerens aldersbetinget
pensionering eller Invaliditet

Ved Modtagerens aldersbetingede
pensionering eller invaliditet har Mod-
tageren ret til at udnytte optjente,
ikke-udnyttede Warrants, jf. pkt. 2.3.
De omhandlede Warrants skal | givet
fald uanset pkt, 2.2.1 anses for op-

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

Termination at the Death of the Hold-
er

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

lawful

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

In case of the Holder's age related
retirement or invalidity, the Holder
shall have a right te exercise vested,
not exercised Warrants, see clause
2.3. In this case and irrespective of
clause 2.2.1, the Warrants shall be




2.5

2,51

2.5.2

tjent line@rt og successivt over en
periode ph fire (4) & fro Tildelings-
tidspunktet. Modtageren skal | evrigt
vaere underlagt de for Modtagerens
fastsatte vilkir for de omhandiede
Warrants og de tegnede aktier | over-
ensstemmelse med de omhandiede
Warrants | enhver anden henseende.
Hvis Modtageren er en lsnmodtager
som defineret | dansk lavgivning ved-
rorende warrants, har Madtageren ret
til at udnytte de omhandlede Warrants
i overensstemmelse med de ufravige-
lige principper i navnte lov.

REGULERING AF WARRANTS VED
FENDRING I SELSKABETS KAPI-
TALFORHOLD

I tilfeelde af &ndring | Selskabets ka-
pitalforhold forud for udnyttelsen af
Warrants feretages der ingen regule-
ring af tegningsprisen og/eller antallet
af aktier, der kan tegnes pd grundlag
ar de Warrants,

dre andet falger af dette pkt, 2.5.

Sifremt Selskabet udsteder bonusak-
tier eller gennemforer et aktiesplit,
skal antallet af aktier (nedrundet), der
kan tegnes pd grundlag af Warrants,
foroges pd en sddan mide, at Modta-
geren komp SBm om dtag

ren i relation bl egenkapitalen | Sel-
skabet havde udnyttet de omhandlede
Warrants forud for udstedelse af bo-

nusaktier/aktiesplit.

regarded as vested linearly and suc-
cessively over a period of four (4)
years from the Time of Grant. The
Holder shall otherwise comply with
the terms set out for the Holder's
Warrants and the shares subscribed
for pursuant to Warrants n every
other respect. However, if the Holder
Is an employee as defined in the Dan-
Ish regulation regarding warrants, the
Holder has a right to exercise war-
rants in accordance with the mandato-
ry principles in the said regulation.

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

The subscription rate and/or the num-
ber of shares to be subscribed for on

the basis of Warrants shall net be
subject to adjustment in case of
changes of the Company's capital

prior to the exercise of the Warrants
except as provided for in this clause
2.5

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

Warrants prior to the issue of bonus
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2.5.4

2.6
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Séfremt Selskabet udbetaler udbytte,
skal udnyttelsesprisen for aktierne,
der kan tegnes pd grundiag af war-
rants, nedsattes for at kompensere
Modtageren for s3dan udbyttebeta-
ling. 1 overensstemmelse med ufravi-
gelige regler kan udnyttelsesprisen
imidlertid ikke nedsaettes til under
kurs 100 (ke. 0,10 pr, aktie & nomi-
nelt kr. 0,10).

Sifremt Selskabets aktiekapital ned-
sattes for at deekke underskud, skal
antallet af aktier (nedrundet), der kan
tegnes pd grundlag af Warrants, redu-
ceres pd en sddan mide, at Modtage-
ren i relation til egenkapitalen i Sel-
skabet stilles som om de omhandlede
Warrants var udnyttet forud for ned-
sattelsen af aktiekapitalen.

VILKAR VED LIKVIDATION, FUSI-

sharesfshare split,

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

In case the Company's share capital is
reduced to cover a deficit {in Danish:
kapi til d af un-
derskud), the number of shares to be
subscribed for on the basis of the

Warrants shall be reduced (rounded
down) 50 that the Holder in respect of
share equity in the Company is put in
the same position as if the Warrants
were exercised prior to the reduction
of the share capital,

TERMS IN CASE OF LIQUIDATION,

OMN, SPALTNING OG SALG ELLER MERGER, DEMERGER AND TRADE
OMBYTNING AF AKTIEMAJORITE- SALE OR SWAFP OF THE SHARE MA-
TEN JORITY

Likvidation Liguidation

Sifremt det besl at likvid If it is Ived to liquidate the Com-

Selskabet, kan Modtageren forud for
likvidationen, vanset pkt. 2.3, udnytte
sine optjente Warrants, der endnu
ikke er udnyttet, jf. pkt. 2.6.6.

pany, the Holder may prior to the
liquidation, irrespective of clause 2.3,
exercise vested Warrants which have
not yet been exercised, see clause
2.6.6.




2.6.2

Fusion

Séfremt Selskabet fusionerer som det
opharende selskab kan det (de) fort-
sattende selskab(er) valge én af
folgende muligheder:

(1 Modtageren kan, uanset pkt.
2.3, umiddelbart inden fusio-

udnytte optjente

Warrants, jf. pkt. 2.6.6, eller

nen sine

{li} Warrants erstattes af nye ak-
tieinstrumenter | det (de) fort-
s@ttende selskabler) af tilsva-
rende  okonomisk veerdi  for
Modtageren efter skat.

Sifremt Selskabet fusionerer som det
fortsettende selskab, pavirkes War-
rants ikke,

Spaitning

sfremt Selskabet spaites, kan det
(de) fortsattende selskabler) vaige
&n af folgende muligheder:

(i) Modtageren kan, uanset pkt.
2.3, umiddelbart Inden spalt-
ningen udnytte sine optjente
Warrants, der endnu ikke er
udnyttet, ji. pkt. 2.6.8, eller

(i} Warrants erstattes af nye ak-

Merger

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

(I} The Holder may irrespective of
clause 2.3, immediately before
the merger be allowed to exer-
cise all vested Warrants, see
clause 2.6.6, or

{ll) The Warrants may be replaced
by new share instruments in
the continuing company(ies)
having a similar economic val-
ue for the Holder after tax.

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

Demerger

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

(I} The Holders may, Irrespective
of clause 2.3, immediately be-
fore the demerger exercise
vested warrants which have
not yet bean exercised, see
clause 2.6.6, or

(i) The Warrants will be replaced

20
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tieinstrumenter i det (de) fort-
seettende selskabier) af tilsva-
rende pkonomisk vardi  for
Modtageren efter skat. Ved
spaltning kan de fortsattende

selskaber selv  bestermme, |
hvilket  selskab  Modtageren
skal modtage de nye aktiein-
strumenter.

Salg elfer ombytning af aktiemajorite-
ten

Sifremt mere end halvdelen af aktie-
kapitalen | Selskabet saelges eller
ambyttes, kan det erhvervende sel-
skab valge én af felgende mulighe-
der:

(i} Warrants fortsestter usndrede,

(ii) Modtageren kan, uwanset pkt.
2.3, umiddelbart inden salget
eller ombytningen, udnytte si-
ne optjente Warrants, jf. pkt.
2.6.6. Modtageren er i forlaen-
gelse heraf forpligtet til at sael-
ge eller ombytte de erhvervede
aktier p& samme vilkdr som for
de eksisterende aktionzerer, el-
ler

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

by new share instruments in
the continuing Company(ies)
with at similar economic value
for the Holder after tax, In
case of demerger, the continu-
ing Companies may decide in
which company the Holder shall
receive the new share instru-
ments.

Trade Sale or Swap of the Share Ma-
Jority

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

(i} The Warrants may continue

without changes,

(i) The Holder may Irrespective of
clause 2.3, immediately before
the sale or swap be allowed to
exercise all vested Warrants,
see clause 2.6.6. In continua-
tion hereof, the Holder shall be
obliged to sell or swap the
shares on the same terms as
the existing shareholders, or

{iii) The Warrants may be replaced
by new share instruments in
the buying entity of a similar

k k vardi for K g

ren efter skat.

value for the Holder
after tax,

pal
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Fusion, salg efler ombytning af aktie-
majoriteten pd grundiag af en vardi-
ansattelse al Selskabet pd mindst
DKK 400 miliioner

Modtageren kan, uanset pkt. 2.6.2 og
2.6.4, udnytte alle sine Warrants,
savel optjente som ikke-optjente, pd
de | pkt. 2.6.4 anfarte vilkdr, sifremt

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

The Holder may, irrespective of claus-
es 2.6.2 and 2.6.4, exercise all War-
rants, vested as well as unvested on
the terms provided for in clause 2.6.4

salget eller af
aktlemajoriteten sker p3 grundlag af
en vardiansettelse al Selskabet forud
for transaktionen pd mindst DKK 400
milligner (pre-money valuation).

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

Safremt der, som anfort i pkt. 2.6.1-
2.6.5, treeffes beslutning, giver Sel-
skabet Modtageren skriftlig meddelel-
se herom. Modtageren har efter af-
ar 5

en frist pd to (2) uger til over far Sel-
skabets bestyrelse skriftiigt at medde-
le, hvor mange Warrants der onskes
udnyttet. Ikke-udnyttede Warrants
bortfalder herefter uden yderligere
varsel ag uden koempensation.

OVERDRAGELSE OG
NING AF WARRANTS

PANTSET-

Warrants er personlige og kan hver-

p that the merger, trade sale
or swap of the share majority Is based
on a valuation of the Company prior
to the transaction of at least DKK 400
million {pre-money valuation).

Notification regarding Exercise of
Warrants in Case of Liguidation, Mer-
ger, Demerger, and Trade Sale or
Swap of the Share Majority

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

TRANSFER AND PLEDGING OF THE
WARRANTS

The Warrants are personal and cannot
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2.8.2

291

ken smlges, bortgives, pants®ties
eller p& anden méde overdrages til
tredjemand, frivilligt eller ved udizg.

VILKAR FOR AKTIER TEGNET PA
GRUNDLAG AF WARRANTS

Aktierne skal have samme rettigheder
som de avrige aktier | Selskabet, som
anfort | vedtagterne og | en nuvae-
rende eventuel fremtidig ejeraftale, ji.
pkt. 2.1.2. Aktierne skal lyde p3 navn,
og medmindre andet folger af senere
vedtagtsendringer, skal de nye akti-
er pd samme mide som de eksiste-
rende aktier | Selskabet veere Ikke-
omsatningspapirer,

Séfremt der es

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

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

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

future

the Holder's name and unless
amendments are later made in the
articles of association, the shares

shall be non-negotiable instruments in
the same way as the existing shares
in the Company.

Ir are made in the arti-

andringer for de eksisterende aktier,
herunder @ndringer af forhold som
naevnt under pki. 2.1.2, skal sddanne
@ndringer 0054 gadlde for de nye ak-
tier.

SKATTEMASSIGE FORHOLD

Alle skattemassige konsekvenser for
Modtageren som folge af Warrants og
den efterfolgende udnyttelse heraf er

Selskabet uvedkommende.

VOLDGIFT

cles of association regarding the ex-
Isting shares, including amendments
In respect of the matters referred to
in clause 2.1.2, such amendments
shall also apply to the new shares.

TAX CONSEQUENCES

Any tax consequences for the Holder
caused by the Warrants and the sub-
sequent exercise hereofl shall be of na

concern of the Company.,

ARBITRATION
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2.10.1

2.10.2

2,10.3

2,11.2

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

Enhver uoverensstemmelse | anled-
ning af vilkdrene for Warrants, deres
gennemfarelse, opfyldelse, fortalkning
00 ophor skal, hvis denne ikke kan
loses | mindelighed, afgores med en-
delig og bindende virkning ved vold-
gift | overensstemmelse med reglerne
for Det Danske Voldgiftsinstitut (Co-
penhagen Arbitration).

Voldgiftsretten skal bestd af 3 veold-
giftsdommere, Hvis tvisten omfatter
to parter, udpeger hver part en veld-
K T y

udpeger formanden for voldgiftsret-
ten. Hvis tvisten omfatter mere end to

voldgif

parter udpeger Valdgiftsinstituttet alle
tre e,

andet aftales mellem parterne. Vold-
giftsrettens s=de skal vare | Koben-
havn,

OVRIGE BESTEMMELSER

Warrants skal Ikke medregnes ved
opgorelsen af feriepenge, fratradel-
sesgodtgorelse,  godtgorelse  eller
kompensation fastsat ved lov, pension
og lignende.

1 tilfzlde af uoverensstemmelser mel-
lem den danske og engelske version

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

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

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

OTHER CONDITIONS

The Warrants shall not be a part of
the calculation of holiday pay, sever-
ance pay, mandatory compensation,
and pension or similar.

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

af disse vilkdr, skal den danske versi-
on vare galdende og have forrang.

GENERELLE VILKAR FOR KAPITAL-
FORHDJELSER

Udover de under punkt 1 anfarte vil-

kir for de til de udstedte Warrants
kontante  kapit

galder folgende vilkr:

hojelser

- De nye aktier udstedes | aktier &
DKK 0,10 eller multipla heraf,

- De nye aktier skal give ret til ud-
bytte i selskabet for det lobende
regnskabsir, hvori aktiene teg-
nes, pa lige fod med de eksiste-
rende aktier og andre rettigheder |
selskabet fra og med datoen for
tegningen af aktierne,

- De nye aktier skal tilhere samme
aktieklasse som selskabets eksiste-
rende aktiekapital,

- Kapitalforhojelsen sker uden for-
tegningsret for de hidtidige aktio-
naerer, idet tegningen sker pd bag-
grund af warrants udstedt til sel-
skabets eller dets datterselskabs
medarbejdere, konsulenter, direk-
tion og medlemmer af bestyrelsen,

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

GENERAL TERMS FOR CAPITAL
INCREASES

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

- The new shares will be divided
inte shares of nominally DKK
0.10 or multiples hereof;

The new shares will carry divi-
dend rights For the financial year
in which subscription is made on
equal terms with
shares as well as other rights in
the company as from the day of
subscription;

the existing

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

The Capital
made without any pre-emption

increase shall be

rights for the existing sharehold-
ers, given that subscription is
based on warrants Issued to em-
ployees, consultants, the man-
agement and members of the
board of directors of the compa-
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Der skal kke gaelde indskraenknin-
ger i den til de nye aktier knyttede
fortegningsret ved fremtidige kapi-
talforhsjelser,

Fristen for tegning af de nye aktier
beregnes p3 baggrund af de |
punkt 2 indeholdte bestemmelser

herom,

Det fulde belob til tegning af det
antal aktier, som de omfattede
medarbejdere mv. snsker at tegne,
skal indbetales senest samtidig
med tegningen af de pigealdende

aktier, og

De nye aktier skal lyde pd navn og
vaere lkke-omsatningspapirer,

De ansldede omkostninger, der skal
afholdes af selskabet ved hver kapital-
ferhpjelse, udgor DKK 10.000 + moms.

Seneste @ndring af vedtegterne,
inklusive bilag, blev vedtaget den 7,
maj 2020,

ny or its subsidiary;

- The pre-emption rights attached
to the new shares shall not be
subject to any restrictions in the
event of future capital increases;

The deadline for subseription of
the new shares shall be calculat-
ed pursuant te the provisions in
clause 2;

The full subscription amount for
the number of shares which the
included employees etc. wish to
subscribe for, shall be paid In
full no later than on the day of
subscription; and

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

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

Latest amendment of the articles of
association, including appendices, was
resolved on 7 May 2020,
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The English part of this parallel document in Danish and English s an unofficial transiation of the
ariginal Danish text. In the event of disputes or misunderstandings arising from the interpretation
of the transiation, the Danish language shall prevail.

BILAG 2
TIL
VEDTREGTER FOR
FORWARD PHARMA A/S
CVR-NR. 28865880

APPENDIX 2
T0
ARTICLES OF ASSOCIATION OF
FORWARD PHARMA A/S
CBR-NO. 28865880

1 WARRANTS WARRANTS
1.1 [Slettet] [Deleted]
1.2 Bestyrelsen har | henhold til bemyndi- Pursuant to the authorization included

gelsen | vedtaegternes punmkt 3.2 og
3.3 den 24, marts 2015 besluttet at
udstede 111.425 warrants til en med-
arbejder | et af selskabets dattersel-
skaber ("Deltageren”) uden forteg-
ningsret for selskabets aktionazrer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel verdi af DKK 0,10, 89.140
aktier kan tegnes til kurs 3.929,91,
svarende til DKK 3,92991 pr. aktie af
DKK 0,10 og 22.285 aktier kan tegnes
til kurs 160.876,50, svarende til DKK
160,8765 pr. aktle af DKK 0,10 (jf.
dog justeringsklausulen | punkt 2.9).

Tildelingen af warrants
betaling fra Deltageren.

sker uden

In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 24 March 2015 issued 111,425
warrants to an employee of ane of the
company’s subsidiaries (the “Partici-
pant"} without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant
te subscribe for one share in the com-
pany with a nominal value of DKK
0.10. 89,140 shares may be sub-
scribed for at a price of 3,920.91,
which equals DKK 3.92991 per share
of DKK 0.10 and 22,285 shares may
be subscribed for at a price of
160,876.50, which equals DKK
160.8765 per share of DKK 0.10 (cf.
however the adjustment mechanism
in clause 2.9},

The grant of the warrants shall not be
subject to payment from the Partici-

E1.040/7ML




Den del af de tildelte warrants, som
giver ret til tegning af §9.140 aktier
til en tegningskurs pd 3.929,91, er
fuldt T Pa T mk-
tet (som defineret nedenfor). Betinget
af Deltagerens fortsatte ansattelse
hos selskabet, et datterselskab eller
kab pd det rel
madningstidspunkt, modnes den del
af de tildelte warrants, som giver ret
til at tegne 22.285 aktier bl kurs
160.876,50 med 1/36 pd den sidste
dag | hver af de forste 36 mineder
efter 1. januar 2015 ("Tildelingstids-
punktet™) (inklusive januar 2015).

et koncer

Sifremt Deltagerens ansattelses-
eller andet tjenesteforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab  ophorer, finder punkt
2.3.1 og 2.6 anvendelse, idet besty-
relsen eller en eventuel komite nedsat
al bestyrelsen, dog kan beslutte, at
den madnede del af de tildelte war-
rants skal kunne udnyttes pd samme
vilkdr, som hvis Deltagers anszttel-
ses- eller andet tjenesteforhold ikke
var ophort (| 53 fald skal den modne-
de del af de tildelte warrants kunne
udnyttes indtil en dato fastsat af be-
styrelsen eller komiteen, dog senest
den 31. december 2021).

pant.

The portion of the warrants, which
allows for the subscription of 89,140
shares at an exercise price  of
3,929.91, Is fully vested at the Grant
Date (as defined below). Subject to
the Participant's continuing employ-
ment with the company, a subsidiary
or an affillate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
22,285 shares at an exercise price of
160,876.50, will become vested with
respect to 1/36 on the last day of
each of the first 36 calendar months
following 1 January 2015 (the "Grant
Date"} (Iincluding January 2015).

In the event the Participant's em-
ployment or other service relationship
with the company, a subsidiary or an
affiliate is terminated, clauses 2.3.1
and 2.6 shall apply, provided however
that the board of directars, or a com-
mittee set up by the board of direc-
tors, if any, shall be entitled to decide
that the unvested portion of the war-
rants shall be exercisable on such
terms and condition that would apply
had the employment or other service
relationship not been terminated (in
which case the vested portion of the
warrants shall be exercisable until a
date determined by the board of di-
rectors, or the committee, if any, but
In no event later than 31 December
2021).




Deltageren kan med respekt af det
ovenfor anforte udnytte den modnede
del af de tidelte warrants | perioden
tre til seks ir fra Tildelingstidspunktet
ad en eller flere gange (dog hejst tre),
Indtil Deltageren har tegnet det total
antal aktier | selskabet, som den
modnede del af de tildelte warrants
glver Deltageren ret til at tegne.

De tildelte warrants udiober uden

The Participant may, subject to above,
exercise the vested portion of the
warrants during the period three to
six years from the Grant Date in one
or mare rounds (however not exceed-
Ing three rounds) until the Participant
has subscribed for the total number of
shares in the company that the vested
portion of the warrants entitles the
Participant to subscribe for.

The warrants will expire for no com-

1 den 31, 2020
eller pd det tidligere tidspunkt, som
mitte folge af denne bestemmelse
eller punkt 2,

De ovrige regler og vilkdr for de tildel-
te warrants fremgér af punkt_2.

1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 11.142,50 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab
er DKK 0,10, og

P en 31 D 2020, or
earlier as provided in this provision or
clause 2 (the 2014 Warrant Terms) ta
the company's articles of association,

The other terms and conditions appli-
cable to the granted warrants are set
forth in clause 2.

Based on the above the board of di-
rectors has also passed a resolution
regarding the increase of the share
capital relating to the warrants on the
terms and conditions set forth in
clause 3 and in the fallowing:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants Is DKK 11,142.50
{ef. however the adjustment
mechanism in clause 2.9) and
the minimum neminal ameunt is
DKK 0.10; and




1.3

- Kapitalforhojelsen sker for
B89.140 aktier til kurs 3.929,91
svarende til DKK 3,92991 pr. ak-
tie @ nominelt DKK 0,10 og for
22,285 aktier il kurs
160.876,50, svarende til DKK
160,8765 pr. aktie a nominelt
DKK 0,10 (jf. dog justeringsklau-
sulen | punkt 2.9).

[Slettet]

Bestyrelsen har | henhold til bermyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 24, marts 2015 besluttet at
udstede B80.230 henholdsvis 10.700
warrants til to medarbejdere | et af

selskabets  datterselskaber (“Delta-
germne” og hver for sig “Deltageren”)
uden i for
aktionaerer.

De tildelte warrants er tiltankte at
veaere Non-Qualified Options og Ikke
Incentive Stock Options som defineret
I § 422 | den amerikanske Internal
Revenue Code.

Hver warrant giver Deltagerne ret til
at tegne én aktie | selskabet med en
nominel varrdi af DKK 0,10 for USD
21,00, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhajel-

sens anmeldelse til Erhvervsstyrelsen

The capital increase shall in re-
spect of 89,140 shares be made
at a subscription price of
3,929.91, corresponding to DKK
3.92991 per share of nominally
DKK 0.10 and in respect of
22,285 shares be made at a sub-
scription price of 160,876.50,
corresponding to DKK 160.8765
per share of nominally DKK 0.10
adjustment
mechanism in clause 2.9).

(ef. however the

[Deleted]

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 24 March 2015 issued 80,230
and 10,700 warrants, respectively, to
two employees of a subsidiary of the
company (the “Participants” and indi-
vidually the “Participant”} without
pre-emption rights of the existing
sharehalders.

The warrants are intended to be Non-
Qualified Options and not an Incentive
Stock Options within the meaning of
Section 422 of the US Internal Reve-
nue Code.

Each warrant entitles the Participants
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10 for USD 21.00, the subscription
price being converted inte DKK on the
day the capital increase is filed with




{jf. dog justeringsklausulen | punkt
2.9).

Tildelingen al warrants sker uden
betaling fra Deltagerne.

Betinget af Deltagernes fortsatte an-
sattelse hos selskabet, et dattersel-
skab eller et koncernselskab ph det
relevante modningstidspunkt, modnes
25 % af de tildelte warrants pd hver
af de forste fire 3rsdage efter 18,
august 2014 | relation til 80.230 war-
rants henholdsvis 2. september 2014 |
relation til 10.700 warrants ("Tilde-
lingstidspunktet”).

Sifremt en Deltagers ansttelses-
eller andet tjenesteforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab  opherer, finder punkt
2.3.1 og 2.6 anvendelse,

De tildeite warrants udlober uden
kompensation den 19. august 2024 |
relation til 80.230 warrants henholds-
vis 3. september 2024 | relation til
10.700 warrants eller pd det tidligere
tidspunkt, som mitte folge af denne
bestemmelse eller punkt 2.

De ovrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt_2.

the Danish Business Authority (cf.
however the adjustment mechanism
In clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pants.

Subject to the Participants’ continuing
employment with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested and exercisable with
respect to 25% of the warrants on
each of the first four anniversaries of
18 August 2014 in regard to 80,230
warrants and 2 September 2014 in
regard to 10,700 warrants (the "Grant
Date").

In the event a Participant’s employ-
ment or other service relationship
with the company, a subsidiary or an
affiliate is terminated, clauses 2.3.1
and 2.6 shall apply.

The warrants will expire for no com-
pensation on 19 August 2024 In re-
gard to 80,230 warrants and 3 Sep-
tember 2024 in regard to 10,700 war-
rants, or earlier as provided in this
article or clause 2.

The other terms and conditions appli-
cable to the granted warrants are set
forth in clause 2.




1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremglr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pa
bagarund al udnyttelse af war-
rants er DKK 9.093 (jf. dog ju-
steringsklausulen | punkt 2.9) og
det mindste nominelle belob er
DKK 0,10, og

- Kapitalforhojelsen sker for USD
21,00 pr. aktie a nominelt DKK
0,10,
regnes til DKK pd dagen for kapi-
talforhajelsens anmeldelse til Er-

juste-

idet tegningskursen om-

hvervsstyrelsen (jf. dog
ringsklausulen | punkt 2.9),

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 23. junl 2015 udstedt | alt
598.551 warrants til tre af selskabets
ogfeller selskabets datterselskabers
konsulenter ("Deltagerne” og hver for

Based on the above the board of di-
rectors has also passed a resolution
regarding the increase of the share
capital relating to the warrants on the
terms and conditions set forth in
clause 3 and in the fallowing:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 9,093 (cf.
however the adjustment mech-
nism In clause 2.9) and the min-
imum nominal amount is DKK
0.10; and

- The capital increase shall be
made at a price of USD 21.00 per
share of nominally DKK 0.10, the
subscription price being convert-
ed into DKK on the day the capi-
tal increase is filed with the Dan-
ish Business Authority (cf. how-
ever the adjustment clause in
clause 2.9),

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articies
of association, the board of directors
has on 23 June 2015 issued a total of
598,551 warrants to three consultants
of the company and/or a subsidiary of

slg "Deltageren™) uden for
for selskabets aktionaerer.

Hver warrant giver Deltageren ret til

the © y (the "Participants” and
Individually the “Participant™) without
pre-emption rights of the existing
shareholders.

Each warrant entitles the Participant




at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10,

311.980 aktier kan tegnes tl kurs
3.929,96, svarende til DKK 3,92996
pr. aktie al DKK 0,10, 166.860 aktier
kan tegnes til kurs 8.414,05, svaren-
de til DKK B,41405 pr. aktie af DKK
0,10, og 119.711 aktier kan tegnes
for USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til DKK
pd3 dagen for kapitalforhgjelsens an-
meldelse til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt 2.9).

Tildelingen af warrants sker uden

betaling fra Deltageren.

Den del af de tildelte warrants, som
giver ret til tegning af 311.980 aktier
til en tegningskurs pd 3.929,26 hen-
holdsvis 166.860 aktier til en teg-
ningskurs pd 8.414,05, er fuldt mod-
nede pd Tildelingstidspunktet (som
defineret nedenfor). Betinget af Del-
tagerens fortsatte tjenesteforhold hos
selskabet, ot datterselskab eller et
koncernselskab pd det relevante mod-
ningstidspunkt, mednes den del af de
tildelte warrants, som giver ret til at
tegne 119.711 aktier for USD 30,54
pr. aktie af DKK 0,10 med 1/36 pd
den sidste dag i hver afl de forste 36

to subscribe for one share in the com-
pany with a nominal value of DKK
0.10.

311,980 shares may be subscribed for
at a price of 3,929.96, which equals
DKK 3.92996 per share of DKK 0.10,
166,860 shares may be subscribed for
at a price of 8,414.05, which equals
DKK 8.41405 per share af DKK 0.10,
and 119,711 shares may be sub-
scribed for at a price of USD 30.54
per share of DKK 0.10, the subscrip-
tion price being converted into DKK on
the day the capltal Increase Is filed
with the Danish Business Authority
(cf. however the adjustment mecha-
nism in clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

The portion of the warrants, which
allows for the subscription of 311,980
shares at a subscription price of
3,929.26 and 166,860 shares at a
subscription price of B8,414.05, re-
spectively, is fully vested at the Grant
Date (as defined below). Subject to
the Participant's continuing engage-
ment with the company, a subsidiary
or an affillate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
119,711 shares at a price of USD
30,54 per share of DKK 0.10, will
became vested with respect to 1/36 of




méneder efter 1. april 2015 (“Tilde-
lingstidspunktet”) (inklusiv april
2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansttelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenestefarhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henhold til punkt 2.5, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der (kke var ind-
tridt et Ophor af Tjenesteforhold (i
hvilket tilieeide den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
&r fra Tildelingstidspunktet,

De tildelte warrants udlober den 31.
marts 2021 eller pd det tidligere tids-
punkt, som matte folge af denne be-

the shares on the last day of each of
the first 36 calendar months following
the 1 April 2015 (the "Grant Date”)
(including April 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for In article 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had nat occurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in  this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date.

The warrants will expire on 31 March
2021, or earlier as provided for in this
pravision or section 2. Notwithstand-




stemmelse eller punkt 2. Uanset det
foranstiende udleber de tildelte war-
rants straks og annulleres uden kom-
pensation, hvis nogle af de warrants,
som selskabet tidligere har udstedt,
og som Deltageren er | besiddelse af
pd Tildelingstidspunktet, udnyttes pd
et hvilket som helst tidspunkt.

Deltageren skal dmkke ethvert krav
og enhver forpligtelse, som relaterer
sig til pilignelige skatter. Uden at
begraense omfanget afl det foregiende

ing the foregoing, the warrants will
immediately expire and be cancelled
for no compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any time.

The Participant shall satisfy any and
all requirements and abligations relat-
Ing to applicable taxes. Without limit-
ing the generality of the feregoing,

er selskabet, dets datter og the company, its subsidiaries and
koncernselskaber |kke ansvarlige for affiliates shall not be respensible for

| af indk , sociale withhaldi any income tax, social
bidrag, arbejdslosheds- og invalide- security, unemployment, disability

forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
welsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-

insurance or other tax ebligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-

for alle ger, der
relaterer sig til en hvilken som helst posed by law on the company, its
far | relation til s& skat- ies and

in respect of

ter pilagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lav.

Uanset om andet métte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzelde
af en andring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktioneerer pd
pro rata basis i forhald til deres ejer-

any such taxes.

Notwit! i the p i of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital strue-
ture by reason of {a) the issuance of
bonus shares of the Company {in Dan-
ish "fandsaktier”) te all of the compa-




skab eller (b) udbytter. Formélet med
dette er at beskytte Deltageren fra
enhver udvanding af den gkonomiske
veerdl af hans ejerskab, som matte
ske som resultat af en sidan andring
ar selskabets kapitalstruktur. For at
undgd tvivl bemarkes, at bestyrelsen
eller en af bestyrelsen nedsat komite
efter eget skan kan udfere de tilpas-
ninger, som den finder nodvendige for
at beskytte Deltagerens interesser
som beskrevet.

De ovrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2,

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhpjelse pd de vilkdr, der
fremgdr af punkt 3, supplerst med
folgende;

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pa
baggrund af udnyttelse af war-
rants er DKK 59.855,10 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle beleb
er DKK 0,10, og

- Kapitalforhojelsen sker | relation

til 311.980 aktier til kurs

ny’s shareholders on a pro rata basis
in accordance with their ownership
interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committee appoeinted by
the board of directors may make
those adjustments It determines, in
Its diseretion, are necessary to protect
the Participant's interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set

forth in section 2.

Based on the above the board of di-
rectors has also passed a resolution
regarding the increase of the share
capital relating to the warrants on the
terms and conditions set farth in sec-
tion 3 and In the following:

- The maximum nominal amount
by which the capital may be In-
creased on the basis of exercise
of the warrants is DKK 59,855.10
(ef. however the adjustment
mechanism in clause 2.9) and
the minimum nominal amount is
DKK 0.10; and

- The capital increase shall with

respect to 311,980 shares be




1.6

3.929,96, svarende til DKK
3,92996 pr. aktie af DKK 0,10, i
relation til 166.860 aktier til kurs
8.414,05, svarende | DKK
B,41405 pr. aktie af DKK 0,10,
og i relation til 119.711 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til
DKK pa dagen for kapitalforhejel-
sens anmeldelse til Erhvervssty-
relsen (if, dog justeringsklausu-
len | punkt 2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 23, junl 2015 udstedt | alt
153,138 warrants til en medarbejder |
et af selskabets datterselskaber ("Del-
tageren”) uden fortegningsret for sel-
skabets aktionaerer.

Hver warrant giver Deltageren ret til
at tegne en aktie | selskabet med en
nominel vaerdi af DKK 0,10.

89.140 aktier kan tegnes Gl kurs
3.930,12, svarende til DKK 3,93012
pr. aktie af DKK 0,10, 33.370 aktier
kan tegnes til kurs 8.414,05, svaren-
de til DKK B,41405 pr. aktie af DKK
0,10, og 30.628 aktier kan tegnes for
USD 30,54 pr. aktie af DKK 0,10, idet

made at a subscription price of
3,929.96, which equals DKK
3.,92996 per share of DKK 0.10,
with respect to 166,860 shares
at & subscription  price  of
B,414.05, which equals DKK
B.41405 per share of DKK 0,10,
and with respect te 119,711
shares at a subscription price of
USD 30.54 per share of DKK
0.10, the subscription price being
converted into DKK on the day
the capital increase is filed with
the Danish Business Authority
(ef. however the adjustment
mechanism in clause 2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 23 June 2015 issued a total of
153,138 warrants to an employee of
one of the company’s subsidiaries (the
“Participant)  without pre-emption
rights of the existing shareholders

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
D.10.

89,140 shares may be subscribed for
at a price of 2,930.12, which equals
DKK 3.93012 per share of DKK 0.10,
33,370 shares may be subscribed for
at a price of 8,414.05, which equals
DKK 8.41405 per share of DKK 0.10,
and 30,628 shares may be subscribed




tegningskursen omregnes til DKK pa
dagen for kapitalforhojelsens anmel-
delse til Erhvervsstyrelsen (jf. dog
Justeringsklausulen | punkt 2.9),

warrants sker uden
en. Tildel af

Tildelingen af
b fra Del
warrants indebasrer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden,

Den del af de tildelte warrants, som
giver ret til tegning af B9.140 aktier
til en tegningskurs pd 3.930,12 hen-
holdsvis 33.370 aktier til en tegnings-
kurs pd 8.414,05, er fuldt modnede
ph Tildelingstidspunktet (som define-
ret nedenfor). Betinget af Deltagerens
Tortsatte ansettelsesforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab pd det relevante mod-
ningstidspunkt, modnes den del af de
tildelte warrants, som giver ret til at
tegne 30.628 aktier for USD 30,54 pr.
aktie af DKK 0,10 med 1/36 pd den
sidste dag | hver af de forste 36 mi-
neder efter 1. april 2015 ("Tildelings-
tidspunktet®) (inklusiv april 2015),

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret

uden kompensation ved opher af Del-

for at a price of USD 30.54 per share
of DKK 0.10, the subscription price
being converted into DKK on the day
the capital increase s filed with the
Danish Business Authority {cf. howev-
er the adjustment mechanism in
clause 2.9).

The grant of the warrants shall not be
subject te payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future,

The portion of the warrants, which
allows for the subscription of 89.140
shares at a subscription price of
3.930,12 and 33,370 shares at a sub-
scription price of 8,414.05, respec-
tively, Is fully vested at the Grant
Date (as defined below). Subject to
the Participant's continuing employ-
ment with the company, a subsidiary
or an affiliate on the applicable vest-
Ing date, the portion of the warrants,
which allows for the subscription of
30,628 shares at a price of USD 30.54
per share of DKK 0.10, will become
vested with respect to 1/36 of the
shares on the last day of each of the
first 36 calendar months following the
1 April 2015 (the "Grant Date*) (in-
cluding April 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s




tagerens ans&tielse eller andet tjene-
steforhold af en hvilken som helst
grund (Cphor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det emfang, det
er muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlip meddelelse til
Deltageren forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tr3dt et Ophor af Tienesteforhold (i
hvilket tilfelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr al denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del al de
tildelte warrants | perioden tre til seks
dr fra Tildelingstidspunktet,

De tildeite warrants udlober den 31.
marts 2021 eller pd det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2. Uanset det
foranstdende udlober de tildelte war-
rants straks og annulleres uden kom-
pensation, hvis nogle af de warrants,
som selskabet tidligere har udstedt,
og som Deltageren er | besiddelse af
pd Tildelingstidspunktet, udnyttes pi

employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred {in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in  this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date

The warrants will expire on 31 March
2021, ar earlier as provided far in this
provision or section 2. Notwithstand-
ing the feregeing, the warrants will
Immediately expire and be cancelled
for no compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any time,




et hvilket som helst tidspunkt.

Deltageren er forpligtet til at betale til

. dets datter og
koncerr , 09 dets
datter g kencer

The Participant shall be required to
pay to the company, Its subsidiaries
and affiliates, and the company, its

er berettiget Ul at modregne | enhver
kompensation udbetalt til Deltageren |
henhold til punkt 2 eller | avrigt, et-
hvert beleb, der er pilignet som kil-
deskat,
rants eller udnyttelsen af disse, og at
foretage enhver anden handling, som
et udvalg nedsat af bestyrelsen vurde-
rer nadvendigt for at opfylde alle for-

| til at betale shd kilde-

vedrorende de tildelte war-

51 ies and affiliates shall have
the right to deduct from any compen-
sation paid to the Participant pursuant
to section 2 or otherwise, the amount
of any required withholding taxes in
respect of the warrants or the exer-
cise thereof and to take all such other
action as a committee appointed by
the board of directors deems neces-
sary to satisfy all obligations for the

skatter.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1), finder
farste saetning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzide
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktion®rer pd
pro rata basis | forhold 1l deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhver udvanding af den okenamiske
veerdi af hans ejerskab, som matte
ske som resultat af en sidan @ndring
af selskabets kapitalstruktur. For at
undgd tvivl bemarkes, at bestyrelsen
eller en af bestyrelsen nedsat komite
efter eget skon kan udfore de tilpas-
ninger, som den finder nodvendige for
at beskytte Deltagerens interesser
som beskrevet.

pay of such withhal taxes,

Notw i the provisi of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company’s capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
In accordance with their ownership
Interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committee appeinted by
the board of directors may make

those adjustments it determines, in




De avrige regler og vilkAr for de tildel-
te warrants fremagdr af punkt 2,

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilk3r, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med p&
baggrund af udnyttelse al war-
rants er DKK 15.313,8 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle beleb
er DKK 0,10, og

- Kapitalforhojelsen sker | relation
til 89.140 aktier til  kurs
3.930,12, svarende til DKK
3,93012 pr. aktie af DKK 0,10, |
relation til 33.370 aktier til kurs
B.414,05, svarende til DKK
8,41405 pr, aktie af DKK 0,10,
og | relation til 30.628 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til
DKK p3 dagen for kapitalforhojel-
sens anmeldelse til Erhvervssty-
relsen (jf. dog justeringsklausu-

its discretion, are necessary to protect
the Participant’s interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

Based on the above the board of di-
tectors has alse passed a resolution
regarding the increase of the share
capital relating to the warrants on the
terms and conditions set forth in
clause 3 and in the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants s DKK 15,313.8
(cf. however the adjustment
mechanism in clause 2.9) to the

articles of associa-

tion} and the minimum nominal
amount is DKK 0.10; and

company's

The capital Increase shall with
respect to 89,140 shares be
made at a subscription price of
3,930.12, which equals DKK
3.93012 per share of DKK 0.10,
with respect to 33,370 shares at
a subseription price of 8,414.05,
which equals DKK 8.41405 per
share of DKK 0.10, and with re-
spect to 30,628 shares at a sub-
scription price of USD 30.54 per
share of DKK 0.10, the subscrip-

tion price being converted inta




len i punkt 2.9),

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 23. junl 2015 udstedt | alt
44.560 warrants til en af selskabets
konsulenter (“Deltageren”) uden for-

tegning lekab ¥

et for

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel veerdi af DKK 0,10.

44,560 aktier kan tegnes bl kurs
3.930,12, svarende til DKK 3,93012
pr. aktie af DKK 0,10 (ji. dog juste-
ringsklausulen | punkt 2.9).

Tildelingen af
betaling fra Deltageren.

warrants sker uden

De tildelte warrants, som giver ret til
tegning af 44.560 aktier til en teg-
ningskurs pd 3.930,12 er fuldt mod-
nede pd Tildelingstidspunktet (som
defineret nedenfor).

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-

DKK on the day the capital in-
crease is filed with the Danish
Business Authority (cf. however
the adjustment mechanism in
clause 2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 23 June 2015 issued a total of
44,560 warrants to one of the compa-
ny's conmsultants (the
witheut pre-emption

existing shareholders.

“Participant”)
rights of the

Each warrant entitles the Participant
to subscribe for ane share in the com-
pany with a nominal value of DKK
0.10.

44,560 shares may be subscribed for
at a price of 3,930.12, which equals
DKK 3.93012 per share of DKK 0.10,
(cf. however the adjustment mecha-
nism in clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

The warrants, which allows for the
subscription of 44,560 shares at a
subscription price of 3,930.12 Is fully
vested at the Grant Date {as defined
below).

The Participant may, subject to the

terms and coenditions set forth in this




geren udnytte de tildelte warrants i en
periode pd to &r fra 1. april 2015
(“Tildelingstidspunktet™) indtil den 31.
marts 2017,

De tildelte warrants udlober den 31.
marts 2017 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2. Uanset det
foranstiende udiober de tildeite war-
rants straks og bliver annulleret uden
kompensation, hvis nogle af de war-
rants, som selskabet tidligere har
udstedt, og som Deltageren er i be-
delse af pd Tildelingstidsp
udnyttes pd et hvilket som helst tids-

punkt.

Deltageren skal daskke ethvert krav
og enhver forpligtelse, som relaterer

sig til pllignelige skatter. Uden at
g

a af det for
er selskabet, dets datterselskaber og
koncernselskaber (kke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
farsikring eller gvrige skattefarpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslasholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
forpligtelse i relation til s8danne skat-
ter pdlagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lov,

provision and section 2, exercise the
warrants granted during the period
twe years frem 1 April 2015 (the
“Grant Date”) until 31 March 2017,

The warrants will expire on 31 March
2017, or earlier as provided for in this
pravision or section 2. Notwithstand-
Ing the foregoing, the warrants will
Immediately expire and be cancelled
far no compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any time,

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing,
the company, its subsidiaries and
affiliates shall not be responsible for
withholding any Income tax, social
security,  unemployment, disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, Its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.




Uanset om andet mitte fremgh af
bestemmelserne | punkt 2.9.1, finder
forste sa&tning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfelde
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktianarer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhver udvanding af den akonomiske
veerdl al hans ejerskab, som mitte
ske som resultat af en sidan =ndring
af selskabets kapitalstruktur. For en
ordens skyld bemaerkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget sken kan udfore de
tilpasninger, som den finder npdven-
dige for at beskytte Deltagerens inte-
resser som beskrevet.

De avrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som

Notwithstanding the provisions of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capitai struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny‘s shareholders on a pro rata basis
in accordance with their ownership
Interest or (b} dividends. The purpose
hereolf s to protect the Participant
frem any dilution of the financial val-
ue of his ownership interest that may
oceur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make
those adjustments it determines, in
its discretion, are necessary to protect
the Participant’s interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid dewn in section 3 and
in the following:

- The maximum nominal amount




kapitalen kan forhejes med pd
baggrund af udnyttelse af war-
rants er DKK 4.456 (jf. dog ju-
steringsklausulen | punkt 2.) og
det mindste nominelle belob er
DKK 0,10, og

- Kapitalforhojelsen sker til kurs
3.930,12, svarende til DKK
3,93012 pr. aktie af DKK 0,10
(if. dog
punkt 2.8).

justeringsklausulen |

Bestyrelsen har | henhold til bermyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 23, junl 2015 udstedt | alt
208.575 warrants til en af selskabets
datterselskabers medarbejdere ("Del-

tageren®) uden fort et for sel-

by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 4,456 (cf.
however the adjustment mecha-
nism in clause 2.9) and the min-
imum nominal amount is DKK
0.10; and

The capital increase shall be
made at a subseription price of
3,930.12, which equals DKK
3.93012 per share of DKK 0.10
(ef. however the adjustment
mechanism in clause 2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 23 June 2015 issued a total of
208,575 warrants to an employee of a

idiary of the company (the “Par-

skabets aktionarer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10.

166.860 aktier kan tegnes til kurs
8.414,05, svarende til DKK 8,41405
pr. aktie af DKK 0,10, og 41.715 akti-
er kan tegnes for USD 30,54 pr. aktie
af DKK 0,10, idet tegningskursen om-
regnes til DKE pd dagen for kapital-
forhojelsens anmeldelse til Erhvervs-

yrelsen (jf. dog justering
punkt 2.9).

ticipant™) without pre-emption rights
of the existing shareholders,

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10.

166,860 shares may be subscribed for
at a price of 8,414,05, which equals
DKK 8.41405 per share of DKK 0.10,
and 41,715 shares may be subscribed
for at a price of USD 30.54 per share
of DKK 0.10, the subscription price
being converted into DKK on the day
the capital increase is filed with the
Danish Business Autherity {cf. howev-




Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebarer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Den dal af de tildelte warrants, som
glver ret til tegning af 166.860 aktier
til en tegningskurs pd 8.414,05 er
fuldt p3 Tildelingsti !

tet {som defineret nedenfor), Betinget
af Deltagerens fortsatte ansattelses-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes

den del af de tildelte warrants, som
glver ret til at tegne 41.715 aktier for
USD 30,54 pr. aktie af DKK 0,10 med
1/36 pd den sidste dag | hver af de
forste 36 mineder efter 1. april 2015
("Tildelingstidspunktet™) (inklusiv april
2015).

Den del af de tidelte warrants, som
Ikke er modnet, vil blive annulleret
uden kompensation ved ophor af Del-
tagerens ansmtielse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det
er muligt | henhold til punkt 2.6, idet

bestyrelsen eller et eventuelt udvalg

er the adjustment mechanism in

clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.

which
allows for the subscription of 166,860
shares at a subscription price of
B,414.05, is fully vested at the Grant
Date (as defined below). Subject to
the Participant's continuing employ-
ment with the company, a subsidiary
or an affiliate on the applicable vest-
ing date, the portion of the warrants,

The portion of the warrants,

which allows for the subscription of
41,715 shares at a price of USD 30.54
per share of DKK 0.10, will become
vested with respect te 1/36 of the
shares on the last day of each of the
first 36 calendar months following the
1 April 2015 (the "Grant Date”) (in-
cluding April 2015),

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
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nedsat af bestyrelsen efter dets eget
skon og ved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tridt et Ophor af Tienesteforhold (I
hvilket tilfaelde den modnede del af de
tildeite warrants skal kunne udnyttes
som anfort nedenfor, medmindre an-
det fremgdr af denne bestemmelse

eller punkt 2).

Medmindre andet fremgdr af denne
bestemmaelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
&r fra Tildelingstidspunktet,

De tildelte warrants uwdlober den 31.
marts 2021 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2, Uanset det
foranstdende udipber de tildelte war-
rants straks og bliver annulleret uden
kompensation, hvis nogle af de war-
rants, som selskabet har udstedt til
Deltageren i henhald til tegningsliste
vedrorende warrants dateret 1. hen-
holdsvis 4. oktober 2013, udnyttes p
et hvilket som helst tidspunkt.

Deltageren er forpligtet til at betale til
dets

datter og
) 09 , dets

koncer

the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date

The warrants will expire on 31 March
2021, ar earlier as provided for in this
provision or section 2, Notwithstand-
ing the foregoing, the warrants will
Immediately expire and be cancelled
for no compensation if any of the war-
rants issued by the company to the
Participant pursuant to subscription
list for warrants dated October 1 and
4, 2013, respectively, are exercised at
any time.

The Participant shall be required to
pay to the company, its subsidiaries
and affiliates, and the company, its

datter ag kencer

ies and affiliates shall have

pal




er berettiget til at modregne i enhver
kompensation udbetalt til Deltageren |
henhold til punkt 2 eller | ovrigt, et-
hvert belob, der er plignet som kil-
deskat, vedrorende de tldelte war-
rants eller udnyttelsen af disse, og at
foretage sig enhver anden handling,
som et udvalg nedsat af bestyrelsen
wurderer npdvendigt for at opfylde alle
forpligtelser til at betale sddanne kil-
deskatter,

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste seetning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfaeide
af en @ndring i selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionarer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhver udvanding afl den ekonomiske
veerdi al hans ejerskab, som métte
ske som resultat af en sddan @ndring
al selskabets kapitalstruktur, For en
ordens skyld bemarkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget skon kan udfore de
tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

De pvrige regler og vilkdr for de tildel-
te warrants fremagdr af punkt 2.

the right to deduct from any compen-
sation paid to the Participant pursuant
to section 2 or otherwise, the amount
of any required withholding taxes in
respect of the warrants or the exer-
cise thereaf and to take all such ather
action as a committee appointed by
the board of directors deems neces-
sary to satisfy all obligations for the
payment of such withholding taxes.

Notwit di the of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants In the event of a
change in the company's capital strue-
ture by reason of {a) the issuance of
bonus shares of the Company {in Dan-
ish "fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
In accordance with their ownership
interest or (b} dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company's capital structure, For
the avoldance of doubt, the board of
directors or a committee appointed by
the board of directors may make
those adjustments It determines, in
its diseretion, are necessary to protect
the Participant's interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set

farth in section 2.
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1.9

I konsekvens af ovenstiende har be-
styrelsen samuidig truffet beslutning
om den Ul disse warrants herende
kapitalforhojelse p3 de vilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 20.B57,50 (jf. dog
Justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

- Kapitalforhajelsen sker i relation
bl 166,860 aktier til kurs
B8.414,05, svarende til DKK
8,41405 pr. aktie af DKK 0,10, og
i relation til 41.715 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til
DKK pé dagen for kapitalforhejel-
sens anmeldelse til Erhvervssty-
relsen (jf. dog justeringsklausu-
len i punkt 2.9).

Bestyrelsen har | henheld til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 23, juni 2015 udstedt | alt
41,715 warrants til en af selskabets

bestyrelsesmedlemmer (“Deltageren”)

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down In section 3 and
I the following:

- The maximum nominal amount by

which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 20,857.50
{cf. however the adjustment
mechanism in clause 2.9) and the
minimum neminal amount is DKK

0.10; and

- The capital increase shall with
respect to 166,860 shares be
made at a subscription price of
8,414.05, which equals DKK
8.41405 per share of DKK 0.10,
and with respect to 41.715
shares at a subscription price of
USD 30.54 per share of DKK
0.10, the subscription price being
converted Into DKK on the day
the capital increase is filed with
the Danish Business Autharity (cf.
however the adjustment mecha-
nism in clause 2.9).

Pursuant to the autherization included
in articles 3.2 and 3.3 of the articles
of asseciation, the board of directors
has on 23 June 2015 issued a total of

41,715 warrants to one of the mem-
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uden fertegningsret for selskabets

aktionaerer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10.

41.715 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalferhejelsens anmeldelse
til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9),

Tildelingen af warrants sker uden

betaling fra Celtageren.

Betinget al Deltagerens fortsatte an-
sattelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildeite warrants med 1/36 pd den
sidste dag i hver af de forste 36 mi-
neder efter 1. april 2015 (“Tildelings-
tidspunktet®) (inklusiv april 2015},

Den del af de tildelte warrants, som
ikke er mednet, vil blive annulleret
uden kompensation ved opher af Del-

tagerens ansattelse eller andet tjene-

bers of the company’s beard of direc-
tors {the “Participant”) without pre-
emption rights of the existing share-
holders,

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10.

41,715 shares may be subscribed for
at a price of USD 30.54 per share of
DKK 0.10, the subscription price being
converted into DKK on the day the
capltal Increase is filed with the Dan-
ish Business Authority (cf. however
the adjustment mechanism in clause
2.8).

The grant of the warrants shall not be
subject te payment from the Partici-
pant.

Subject to the Participant's continuing
employment or other engagement
with the company, a subsidiary or an
affiliate an the applicable vesting date
the warrants will become vested with
respect to 1/36 of the shares on the
last day of each of the first 36 calen-
dar months following the 1 April 2015
(the “Grant Date*) (including April
2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s

employment or other service rel;

ion-
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steforhold af en hvilken som helst
grund (Ophor afl Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlip meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der |kke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilf=lde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfort nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
&r fra Tildelingstidspunktet,

De tildeite warrants udlober den 31.
marts 2021 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2. Uanset det
foranstiiende udiober de tildelte war-
rants straks og annulleres uden kom-
pensation, hvis nogle af de warrants,
som selskabet tidligere har udstedt,
og som Deltageren er i besiddelse af
pd Tildelingstidspunktet, udnyttes for
den 1. april 2018

ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for In clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred {in which case
the vested portion of the warrants
shall be exercisable to the extent set
farth below, subject to the terms and
conditions set forth in this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date

The warrants will expire on 31 March
2021, or earlier as provided for in this
provision or section Z. Notwithstand-
ing the foregoing, the warrants will
Immediately expire and be cancelled
far no eampensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any tima
before April 1, 2018,
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Deltageren skal deekke ethvert krav
og enhver forpligtelse, som relaterer
sig til pdlignelige skatter., Uden at
begranse omfanget af det foreghende
er dets datter og
koncernselskaber |kke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og invalide-
forsikring eller ovrige skatteforpligtel-
ser, sam forfalder hos Dealtageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der

relaterer sig til en hvilken som helst
forpligtelse | relation til sddanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lov.

De ovrige regler og vilkdr for de tildel-
te warrants fremgAr af punkt 2,

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Dat hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund al udnyttelse al war-
ronts er DKK 4.171,50 (jf. dog

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries and
affiliates shall not be responsible for
withholding any Income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant In
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation Im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

The other terms and conditions appli-
cable to the granted warranis are set
forth in section 2,

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down In section 3 and
in the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 4,171.50

(cf. however the adjustment
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justeringsklausulen | punkt 2.9)
og det mindste nominelle belob
er DKK 0,10, og

- Kapitalforhojelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pé dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
(ff. dog justeringsklausulen i
punkt 2.9).

Bestyrelsen har | henhold til bemynd|-
gelsen | vedtargternes punkt 3.2 og
3.3 den 23. juni 2015 udstedt | alt
32,500 warrants til to medarbejdere |
et af selskabets datterselskaber ("Del-
tagerne” og hver for sig "Deltageren”)
uden fortegningsret for selskabets
aktionazrer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vardi af DKK 0,10.

32.500 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalferhojelsens anmeldelse
til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9).

mechanism in clause 2.9) and
the minimum nominal amount is
DKK 0.10; and

- The capital increase shall be paid
at a subscription price of USD
30.54 per share of DKK 0.10, the
subscription price being convert-
ed into DKK an the day the capi-
tal increase Is filed with the Dan-
ish Business Authority {cf. how-
ever the adjustment mechanism
in clause 2.8).

Pursuant to the authorization included
in articles 2.2 and 3.3 of the articles
of association, the board of directors
has on 23 June 2015 issued a total of
32,500 warrants to two employees of
one of the company’s subsidiaries (the
“Participants® and individually the
“Participant”)

without  pre-emption

rights of the existing shareholders

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10.

32,500 shares may be subscribed for
at a price of USD 30.54 per share of
DKK 0.10, the subscription price being
converted into DKK on the day the
capital increase is filed with the Dan-
ish Businese Authority (ef. however
the adjustment mechanism in clause
2.9).
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Tildelingen af warrants sker uden
betaling fra D en. Ti al
warrants indebzrer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden,

Betinget af Deltagerens fortsatte an-

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards In the future,

Subject to the Participant's continuing

®ttelsesforhold  hos et
datterselskab eller et koncernselskab

pd det relevante modningstidspunkt,
madnes de tildelte warrants med 1/36
pd den sidste dag | hver af de forste
36 maneder efter 1. april 2015 ("Til-
delingstidspunktet™)  {inklusiv  april
2015},

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Qphor af Tjenesteforhold), og
den modnede del al de tildelte war-
rants kan wdnyttes | det omfang, det
&r muligt | henhold til punkt 2.6, idet
bestyreisen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlig meddelelse til
Deltageren forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
trddt et Ophor af Tjenesteforhold (i
hvilket tilfaelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse

ploy with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
the 1 April 2015 (the "Grant Date")
(including April 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upan termination of the Participant’s
employment or other service relation-
ship for any reason {a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, In its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had mot occurred {in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and

conditions set forth in  this provision
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eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
Ar fra Tildelingstidspunktet.

De tildelte warrants udlober den 31.
marts 2021 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2.

Deltageren er forpligtet til at betale til

dets datter og

and section 2),

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date.

The warrants will expire on 31 March
2021, or earlier as provided for In this
provision or section 2.

The Participant shall be required to
pay to the company, its subsidiaries
and affiliates, and the company, its
ies and affiliates shall have

koncerr . 0g k ., dets
datter og
er berettiget til at modregne i enhver

kompensation udbetalt til Deltageren |

henheld til punkt 2 eller | evrigt, et-
hvert belpb, der er pdlignet som kil-
deskat, vedrorende de uldelte war-
rants eller udnyttelsen af disse, og at
foretage sig enhwver anden handling,
som et udvalg nedsat af bestyrelsen
vurderer nodvendigt for at opfylde alle
forpligtelser til at betale sidanne kil-
deskatter,

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfaelde
af en mndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionarer pd

the right to deduct from any compen-
sation paid to the Participant pursuant
to section 2 or otherwise, the amount
of any required withholding taxes in
respect of the warrants or the exer-
cise thereol and to take all such other
action as a committee appainted by
the board of directors deems neces-
sary to satisfy all obligations for the
payment of such withholding taxes.

Notwit! di the p of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital strue-
ture by reason of {a) the issuance of
bonus shares of the Company {in Dan-
ish "fandsaktier”) te all of the compa-
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pro rata basis i forhold til deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhver udvanding af den okenomiske
veerdi af hans ejerskab, som métte
ske som resultat af en sidan @ndring
af selskabets kapitalstruktur. For en
ordens skyld bemaerkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget sken kan udfere de
tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

De ovrige regler og vilkdr for de tildel-

te warrants fremgdr af punkt 2.

I konsekvens af ovenstiende har be-
styrelsen samiidig truffet besluining
om den til disse warrants herende
kapitalforhojelse pd de wilkdr,
fremgdr af punkt 3, suppleret med
falgende:

der

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 3.250 (jf. dog ju-
steringsklausulen | punkt 2.9) og
det mindste nominelle belob er
DKK 0,10, og

ny’s shareholders on a pro rata basis
in accordance with their ownership
interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committes appointed by
the board of directors may make
those adjustments It determines, in
Its diseretion, are necessary to protect
the Participant's interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down In section 3 and
in the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 3,250 {cf.
however the adjustment mecha-
nism in clause 2.9) and the min-
imum nominal amount is DKK

0.10; and

~  The capital increase shall be paid
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- Kapitaiforhojelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens

il Erhver y ]

Justeringsklausulen

(if. dog
punkt 2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 23. junl 2015 udstedt | alt
528.563 warrants til selskabets CEO
og COO ("Deltageren”™) uden forteg-
ningsret for selskabets aktionarer.

Hver warrant giver Deltageren ret til
at tegne én aktic | selskabet med en
nominel vardi af DKK 0,10, og

89,140 aktier tegnes til
5.609,15, svarende til DKK 5,60915
pr. aktie af DKK 0,10, 333.710 aktier
kan tegnes til kurs B.414,05, svaren-
de til DKK B,41405 pr. aktie af DKK
0,10, og 105.713 aktier kan tegnes
for USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til DKK
p3 dagen for kapitalforhojelsens an-
meldelse til Erhvervsstyrelsen (jf. dog
justeringsklausulen i punkt 2.9).

kan kurs

at a subscription price of USD
30.54 per share of DKK 0.10, the
subscription price being convert-
ed inte DKK on the day the capi-
tal increase is filed with the Dan-
ish Business Authority (cf. how-
ever the adjustment mechanism
in clause 2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 23 June 2015 issued a total of
528,563 warrants to the CEQ and COO
of the company (the Participant™)
without pre-emption rights of the
existing sharehalders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK

0.10; and

89,140 shares may be subscribed for
at a price of 5,609.15, which equals
DKK 5.60915 per share of DKK 0.10,
333,710 shares may be subscribed for
at a price of 8,414.05, which equals
DKK 8.41405 per share of DKK 0.10,
and 105,713 shares may be sub-
scribed for at a price of USD 30.54
per share of DKK 0.10, the subscrip-
tion price being converted into DKK en
the day the capital increase is filed
with the Danish Business Authority
(ef. however the adjustment mecha-

nism in clause 2.9).
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Tildelingen af warrants
betaling fra Deltageren.

sker uden

Den del af de tildelte warrants, som
glver ret til tegning al B9.140 aktier
til en tegningskurs pd 5.609,15 hen-
holdsvis 333.710 aktier til en teg-
ningskurs pd 8.414,05, er fuldt mod-
nede ph Tildelingstidspunktet
defineret nedenfor). Betinget af Del-

Il fortsatte lsesforhold
hos selskabet, et datterselskab eller
et koncernselskab pd det relevante
modningstidspunkt, modnes den del

(som

af de tildelte warrants, som giver ret
til at tegne 105.713 aktier for USD
30,54 pr. aktie af DKK 0,10 med 1/36
pd den sidste dag | hver af de forste
36 maneder efter 1. april 2015 ("Til-
delingstidspunktet”™)
2015).

{inklusiv  april

Den del af de tildeite warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansEttelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den maodnede del af de tildelte war-
rants kan udnyttes i det omfang, det
er muligt i henhold til punkt 2.8, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlip meddelelse til
Deltageren forud for opheret af disse

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

The paortion of the warrants, which
allows for the subscription of 89,140
shares at a subscription price of
5,609.15 and 333,710 shares at a
subseription price of B8,414.05, re-
spectively, is fully vested at the Grant
Date (as defined below). Subject to
the Participant's continuing employ-
ment with the company, a subsidiary
or an affillate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
105,713 shares at a price of USD
30.54 per share of DKK 0.10, will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
the 1 April 2015 (the "Grant Date”)
(including April 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its

sole discretion, by written notice to
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warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tradt et Ophor af Tienesteforhold (I
hvilket tilfaelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfort nedenfor, medmindre an-
det fremgir af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
&r fra Tildelingstidspunktet,

De tildeite warrants udlober den 31.
marts 2021 eller p det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2. Uanset det
foranstiende udiober de tildelte war-
rants straks og bliver annulieret uden
kompensation, hvis nogle afl de war-
rants, som selskabet tidligere har
udstedt, og som Deltageren er | be-

af pad T
udnyttes pa et hvilket som helst tids-
punkt.

idspunktet,

Deltageren skal dakke ethvert krav
og enhver forpligtelse, som relaterer
sig til pilignelige skatter. Uden at
begrense omfanget af det foreglende
L dets datter og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag,

er

arbejdslosheds- og invalide-

the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (In which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in  this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date.

The warrants will expire on 31 March
2021, or earlier as provided for in this
provision or section 2. Notwithstand-
ing the foregoing, the warrants will
immediately expire and be cancelled
for no compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any time,

The Participant shall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes. Without limit-
ing the generality of the feregoing,
the company, its subsidiaries and

affiliates shall not be respensible for
withholding any Income tax, social
disability

security, unemployment,
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forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og kencern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
far i relation til sdd skat-
ter phlagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold il lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzlde
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionerer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formalet med
dette er at beskytte Deltageren fra
enhver udvanding af den okonomiske
vardi af hans ejerskab, som matte
ske som resultat af en sidan @ndring
ar selskabets kapitalstruktur. Far en
ordens skyld bemarkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget sken kan udfore de
tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

De avrige regler og vilkdr for de tildel-

insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, Its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Notw

d the provi of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants
change In the company’s capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish *fendsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
in accordance with their ownership
Interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committee appeinted by
the board of directors may make
those adjustments it determines, in
Its discretion, are necessary to protect
the Participant's interest as described
herein,

in the event of a

The other terms and conditions appli-
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te warrants fremgér af punkt 2,

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wvilkdr, der
rremgér af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 52.856,3 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belob
ar DKK 0,10, og

- Kapitalforhojelsen sker | relation
til 89.140 aktier til  kurs
5.609,15, svarende til DKK
§,60915 pr. aktie af DKK 0,10, |
refation til 333.710 aktier til kurs
B8.414,05, svarende il DKK
B,41405 pr. aktie af DKK 0,10,
og | relation til 105.713 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til
DKK pd dagen for kapitalforhojel-
sens anmeldelse til Erhvervesty-
relsen (jf. dog justeringsklausu-
len | punkt 2.9).

cable to the granted warrants are set
forth in section 2,

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down In section 3 and
In the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants (s DKK 52,856.3
(ef. however the adjustment

in clause 2.9) and

the minimum nominal amount is

DKK 0.10; and

mechanism

- The capital increase shall with
respect to 89,140 shares be
made at a subscription price of
5,609.15, which equals DKK
5.60915 per share of DKK 0.10,
with respect to 333,710 shares
at  a subscription  price  of
B,414.05, which equals DKK
B.41405 per share of DKK 0.10,
and with respect to 105,713
shares at a subscription price of
USD 30.54 per share of DKK
0.10, the subscription price being
converted into DKK on the day
the capital increase is filed with
the Danish Business Authority
(ef. however the adjustment
mechanism in clause 2,9).
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Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 24. november 2015 udstedt |
alt 10.000 warrants til en medarbe)-
der | selskabet ("Deltageren”) uden
fortegningsret for selskabets aktionze-
rer.,

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10.

10.000 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalferhejelsens anmeldelse
til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen | punkt 2.9).

Tildelingen af warrants sker uden

fra D en. T af
warrants indebasrer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Betinget af Deltagerens fortsatte an-

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has an November 24, 2015 issued a
total of 10,000 warrants to an em-
ployee of the company (the "Partici-
pant”} without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10.

10,000 shares may be subscribed for
at a price of USD 30,54 per share of
DKK 0.10, the subscription price being
converted into DKK on the day the
capital increase is filed with the Dan-
Ish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

The grant of the warrants shall not be
subject te payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.

Subject to the Participant's continuing

s@ttelsesforhold  hos et
datterselskab eller et koncernselskab
pd dat relevante modningstidspunkt,
modnes de tildelte warrants med 1/36
pd den sidste dag | hver af de forste
36 maneder efter 1. april 2015 ("Til-

ploy with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrante will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
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ktet™) {inklusi april

2018),

Den del af de tildelte warrants, som
ikke er moednet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansttelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det amfang, det
er muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlip meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
trédt et Ophor af Tienesteforhold (i
hvilket tilfzelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgér af denne bestemmelse
eller punkt 2).

Medmindre andet fremodr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
&r fra Tildelingstidspunktet.

De tildelte warrants udlober den 31.
marts 2021 eller p det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2.

the 1 April 2015 (the "Grant Date”)
(including April 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participants
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, In Its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in  this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date,

The warrants will expire on 31 March
2021, ar earlier as provided for in this
provision or section 2.
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Deltageren skal deekke ethvert krav
og enhver forpligtelse, som relaterer
sig til pdlignelige skatter. Uden at
begranse omfanget af det foregdende
er , dets datter og
koncer Ikke ge for
Indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren |
farbindelse med tildelingen eller udo-
velsen af de tiidelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og kencern-

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries and
affiliates shall not be responsible for
withholding any Income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant In
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-

Iskaber for alle ger, der penses relating to any obligation Im-
relaterer sig til en hvilken som helst posed by law on the company, its
forpli i relation til s& skat- ies and

in respect of

ter pilagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste s#tning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfelde
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fands-
aktier til alle selskabets aktionarer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhiver udvanding af den okenomiske
vardi af hans ejerskab,
ske som resultat al en sidan ndring
af selskabets kapitalstruktur. Far en
ordens skyld bemarkes, at bestyrel-
sen eller en al bestyrelsen nedsat

som matte

komite efter eget sken kan udfere de

any such taxes.

Notwit the provisi of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change In the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
In accardance with their ownership
interest or (b) dividends. The purpose
hereof is to protect the Participant
frem any dilution of the financial val-
ue of his ewnership interest that may
occur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
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tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

De pvrige regler og wvilkchir for de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremglr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med ph
baggrund af udnytielse af war-
rants er DKK 1.000 (jf. dog ju-
steringsklausulen | punkt 2.9) og
det mindste nominelle belab er
DKK 0,10, og

- Kapltalforhojelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
(if. deg justeringsklausulen |
punkt 2.8).

directors or a committee appointed by
the board of directors may make
those adjustments it determines, in
Its discretion, are necessary Lo protect
the Participant’s interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set
farth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 1,000 (cf.
however the adjustment mecha-
nism in clause 2.9) and the min-
imum nominal amount Is DKK
0.10; and

- The capital increase shall be paid
at a subscription price of USD
30.54 per share of DKK 0.10, the
subscription price being convert-
ed inte DKK on the day the capi-
tal increase is filed with the Dan-
ish Business Authority (ef. how-
ever the adjustment mechanism
in clause 2.9).
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1,13

Bestyrelsen har | henheold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 24, november 2015, den 30,
august 2016, den 29. marts 2017, den
4. april 2018 og den 26. november
2019 udstedt | alt 120.000 warrants
til en medarbejder | selskabet ("Del-
tageren”) uden fortegningsret for sel-
skabets aktionarer.

Hver warrant giver Deltageren ret til
at tegne to aktier | selskabet med en
nominel vardi af DKK 0,01.

240.000 aktier kan tegnes for USD
4,5112975 pr. aktie al DKK 0,01, idet
tegningskursen omregnes til DKK pd
dagen for kapitalforhojelsens anmel-

delse til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt 2.9).
Tildelingen af warrants sker uden

betaling fra Deltageren. Tildelingen af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Alle de tildelte warrants er fuldt mod-
nede pd Tildelingstidspunktet,

I tilfzlde af Deltagerens fratraden fra
selskabet, et datterselskab eller et
koncernselskab (hvorefter Deltageren

Pursuant to the autherization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on November 24, 2015, August
30, 2016, March 29, 2017, April 4,
2018 and November 26, 2019 Issued a
total of 120,000 warrants to an em-
ployee of the company (the "Partici-
pant”} without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant
to subscribe for two shares in the
company with a nominal value of DKK
0.01.

240,000 shares may be subscribed for
at a price of USD 4.5112975 per share
of DKK 0.01, the subscription price
being converted inte DKK on the day
the capital increase is filed with the
Danish Business Authority {cf. howev-
er the adjustment
clause 2.9).

mechanism in

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards In the future.

All of the granted warrants are fully
vested at the Grant Date.

In the event the Participant resigns
from his position with the company, a

subsidiary or an affiliate (and the
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ikke lngere er ansat | Selskabet eller
noget datterselskab eller koncernsel-
skab) pd grund af egen eller selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Modtagerens
ansattelsesforhold  vil  Modtagerens
retsstilling vaere som beskrevet | Ak-
tieoptionslovens §§ 4 og § (som gael-
dende ved indgdelsen af tildelingsaf-
tale med Deltageren), idet bestyrelsen
i tilfalde af Deltagerens
forud for udlob af Udnyttelsesperioden
{som defineret nedenfor) efter dets
eget skon dog kan beslutte, at war-
rants skal kunne udnyttes som om,
Deltageren ikke havde apsagt sin stil-
ling (i hvilket tilfzlde de modnede
warrants skal kunne udnyttes sem

anfert nedenfor,

opsigelse

medmindre andet
fremgdr af denne bestemmelse eller
punkt 2.

Dette indebarer blandt andet felgen-
de;

- Safremt Deltageren fratrader sin
stilling | selskabet, et dattersel-
skab eller et koncernselskab pd
grund af Deltagerens egen opsi-
gelse, bortfalder Deltagerens ret
til at udnytte sine tildelte war-
rants. Warrants, hvor Udnyttel-
sesperioden  er indtridt inden
Deltagerens fratraeden, kan dog
udnyttes indtil fratraedelsestids-
punktet pd de i denne bestem-

Participant is thereafter no longer
employed with the company or any
subsidiary or affiliate) due to the Par-
ticipant’s own termination or due to
the company's, a subsidiary's or an
affiliate’s termination of the Partici-
pant's employment, the Participant’s
position will be as laid down in sec-
tions 4 and 5 of the Danish Stock
Option Act (as In lorce at the date of
conclusion of the award agreement
with the Participant), provided how-
ever that the board of directors in
case of the Participant's resignation
prior to the expiration of the warrants
may in its sole discretion decide that
the warrants shall remain exercisable
as If the Participant had not resigned
(in which case the vested warrants
shall be exercisable as set forth be-
low, subject to the terms and condi-
tions set forth in this provision and
section 2.

This inter alfia implies the following:

- In the event that the Participant
resigns from his position in the
company, a subsidiary or an affil-
late due to his own termination
of employment, the Participant's
right to exercise warrants grant-
ed will lapse. Warrants, where
the Exercise Peried has com-
menced prior to the termination
of the Participant's employment,

may, however, be exercised in
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melse og punkt 2 anforte betin-
gelser og vilkdr,

Shfremt Deltageren fratraeder sin
stilling | selskabet, et dattersel-
skab eller et koncernselskab pa
arund af selskabets, et dattersel-

the period wntil termination of
the Participant’s employment on
the terms and conditions provid-
ed for in this provision and sec-
tion 2.

In the event that the Participant
resigns from his position in the
company due to the company's,
a subsidiary's or an affiliate's

skabs eller et koncer
opsigelse, der ikke skyldes Del-
tagerens misligholdelse, bevarer
Deltageren ret til samtlige tildel-
te warrants, uanset om Udnyttel-
sesperioden er indtrddt inden
Deltagerens Fratraeden. Det
samme galder de tilfelde, der er
angivet | aktieoptionslovens § 4,
stk. 2 (fratraden pa grund af al-
derfpensionering) og § 4, stk. 3
(fratreeden pd grund af selska-
bets, et datterseiskabs eller et
koncernselskabs grove mislighol-
delse) (som galdende ved ind-
glelsen af tildelingsaftale med
Deltageren).

Sifremt Deltageren fratraeder sin
stilling pd grund af selskabets, et
datterselskabs eller et koncern-
selskabs opsigelse, der skyldes
misligholdelse fra Deltagerens
side, eller sdfremt Deltageren
bliver bortvist berettiget, bortfal-
der Deltagerens ret til alle tildel-

termination of the employment,
which Is not due to breach on the
part of the Participant, the Par-
ticipant will remain entitled to all
warrants that have been granted,
irrespective of whether the exer-
cise period has commenced prior
to the termination of his em-
ployment. The same applies in
those instances mentioned in the
Stock Option Act, section 4(2)
(resignation due to
age/retirement) and section 4(3)
(resignation due to material
breach on the part of the compa=-
ny, a subsidiary or an affiliate)
(as in force at the date of con-
clusion of the award agreement
with the Participant).

In the event that the Participant
resigns from his position in the
company due to the company's,
a subsidiary's or an affiliate's

termi of ploy t,
which is due te breach on the
part of the Participant, or the
Participant is justly dismissed by
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te warrants pd fratreedelsestids-
punktet. Warrants, hvor udnyt-
telsesperioden er indtradt inden
Deltagerens fratraden, kan ud-
nyttes  Indtil  fratraedelsestids-
punktet pd de | denne bestem-
melse og punkt 2 anforte betin-
gelser ag vilkir,

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants i
perioden fra og med den 1. juni 2019
tl og med 31. maj 2021 ("Udnyttel-
sesperioden”),

De tildelte warrants udlober den 31.
maj 2021 eller p3 det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav
00 enhver forpligtelse, som relaterer
sig til plignelige skatter. Uden at
begranse amfanget af det foregende
er , dets datter og
koncernselskaber |kke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og invalide-
forsikring eller ovrige skatteforpligtel-
ser, sam forfalder hos Deltageran i
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
skadeslpsholde selska-

tageren skal

the company, the Participant’s
right to all warrants granted will
lapse upon termination of the
employment. Warrants, where
the Exercise Period has com-
menced prior to the termination
of the Participant's employment,
may however be exercised in the
period until the termination of
his employment on the terms
and conditions provided for in
this provision or section 2.

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
warrants during the period from and
including 1 June 2019 through 31 May
2021 ("Exercise Periad").

The warrants will expire on 31 May
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and abligations relat-
Ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries and
affiliates shall not be responsible for
withholding any Income tax, social
security, unemployment, disability
Insurance or other tax ebligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
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bet, dets datterselskaber og koncern-

for alle ger, der
relaterer sig til en hvilken som helst
forpligtelse | relation til sBdanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
farste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzide
af en zndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktler til alle selskabets aktioneerer pd
pro rata basis | forhald til deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhver udvanding af den okenomiske
veerdi af hans ejerskab, som métte
ske som resultat af en sddan eendring
af selskabets kapitalstruktur. For en
ordens skyld bemarkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget skon kan udfore de
tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

De ovrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2, bort-
set fra punkt 2.6 som ikke finder an-
vendelse.

I konsekvens af ovenstiende har be-

sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Notwit the p of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of {a} the issuance of
konus shares of the Company {in Dan-
ish "fandsaktier”) to all of the compa-
ny's shareholders an a pro rata basis
In accordance with their ownership
interest or (b) dividends. The purpose
hereof Is to protect the Participant
frem any dilution of the financial val-
ue of his ownership interest that may
occur as @ result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make
those adjustments It determines, In
Its discretion, are necessary to protect
the Participant's interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2, save for section 2.6
which shall nat apply.

As a consequence of the resolution ta
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styrelsen samiidig truffet besluining
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pa
bagarund al udnyttelse af war-
rants er DKK 2.400 (jf. dag ju-
steringsklausulen | punkt 2.9) og
det mindste nominelle belob er
DKK 0,01, og

- Kapitalforhojelsen sker for USD
4,5112975 pr. aktie af DKK 0,01,
idet tegningskursen omregnes til
DKK pé dagen for kapitalforhojel-
sens anmeldelse tl Erhvervssty-
relsen (jl. dog justeringsklausu-
len | punkt 2.9),

Bestyrelsen har | henheold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 24. november 2015 udstedt |
alt 89,140 warrants til et medlem af
selskabets bestyrelse ("Deltageren”)
uden for i et for kab

aktionazrer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en

grant warrants, the board of directors
has alse passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 2,400 (cf.
however the adjustment mecha-
nism in clause 2.9) and the min-
imum nominal is DKK

0.01; and

amaunt

- The capital increase shall be paid
at a subscription price of USD
4.5112975 per share of DKK
0.01, the subscription price being
converted into DKK on the day
the capital increase is filed with
the Danish Business Authority
(cf. however the adjustment
mechanism in clause 2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 24 November, 2015 issued a
total of 89,140 warrants to a member
of the board of directors of the com-
pany (the "Participant”) without pre-
emption rights of the existing share-
holders.

Each warrant entitles the Participant
to subscribe for one share in the com-
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nominel vardi af DKK 0,10,

89,140 aktier kan tegnes for USD
36,85 pr, aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pa da-
gen for kapitalforhojelsens anmeldelse

til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen | punkt 2.9).
Tildelingen af warrants sker uden

betaling fra Deitageren.

Betinget af Deltagerens fortsatte an-
saettelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 ma-
neder efter 1. jull 2015 ("Tildelings-
tidspunktet”) (inklusive juli 2015).

Den del af de tildeite warrants, som
lkke er modnet, vil blive annulleret
uden kompensation ved ophor af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henheold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlia meddelelse til

pany with a nominal value of DKK
0.10.

89,140 shares may be subscribed for
at a price of USD 36.85 per share of
DKK 0.10, the subscription price being
converted Into DKK on the day the
capital increase is filed with the Dan-
Ish Business Authority (cf. however
the adjustment mechanism In clause
2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

Subject to the Participant’s continuing
employment  or other engagement
with the company, a subsidiary or an
affiliate on the applicable vesting date
the warrants will become vested with
respect to 1/36 of the shares on the
last day of each of the first 36 calen-
dar months following 1 July 2015 (the
"Grant Date”) (including July 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Serviee), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to

the expiration of these warrants, in its
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Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der lkke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilfzide den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremglr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
&r fra Tildelingstidspunktet.

De tildelte warrants udlober den 30.
juni 2021 eller pd det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal dakke ethvert krav
0g enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begranse omfanget af det foregdende
er , dets datter og
koncernselskaber ikke ansvarlige for
Indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren |
farbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-

sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth In this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date.

The warrants will expire on June 30,
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and abligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, Its subsidiaries and
affiliates shall not be responsible for
withholding any Income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
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for alle ger, der
refaterer sig til en hvilken som helst

penses relating to any obligation im-
posed by law on the company, its

far i refation til sdd skat- ies and In respect of
ter pdlagt selskabet, dets dattersel-  any such taxes.

skaber eller koncernselskaber | hen-

hold til lov.

Uanset om andet mitte fremgd af Notwit i the p of

bestemmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfalde
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionzrer pi
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formilet med
dette er at beskytte Deltageren fra
enhver udvanding al den okenomiske
veerdi af hans ejerskab, som méitte
ske som resultat af en sddan sndring
af selskabets kapitalstruktur. For en
ordens skyld bemasrkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget sken kan udfore de
tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

De ovrige regler og vilkér for de tildel-
te warrants fremg3r af punkt 2.

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning

om den til disse warrants horende

clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply ta
these warrants
change In the company's capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company {in Dan-
Ish *fendsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
in accordance with their ownership
interest or (b) dividends. The purpose
hereof is to protect the Participant
frem any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company’'s capital struciure. For
the avoidance of doubt, the board of

in the event of a

directors or a committee appeinted by
the board of directors may make
those adjustments it determines, in
Its discretion, are necessary to protect
the Participant's Interest as described
herein.

The ather terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has alse passed a resolution regarding
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kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som
kapitalen kan forhejes med pa
bagarund af udnyttelse af war-
rants er DKK 8.914 (jf. dog ju-
steringsklausulen | punkt 2.9) og
det mindste nominelle belab er
DKK 0,10, og

- Kapltalforhojelsen sker for USD
36,85 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens

til Erhver 1

justeringsklausulen |

(jf. dog
punkt 2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 24. november 2015 udstedt |
alt 499.580 warrants til to af selska-
bets og/eller selskabets datterselska-
bers konsulenter ("Deltagerne” og
hver for sig "Deltageren”) uden for-

t et for b

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10,

the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
In the following:

= The maximum nominal amount
by which the capital may be In-
creased on the basis of exercise
of the warrants is DKK 8,914 (cf.
however the adjustment mecha-
nism In clause 2.9) and the min-
Imum nominal amount Is DKK

0.10; and

- The capital increase shall be paid
at a subscription price of USD
36.85 per share of DKK 0.10, the
subscription price being convert-
ed into DKK on the day the capi-
tal increase Is filed with the Dan-
ish Business Authority (cf. how-
ever the adjustment mechanism
in clause 2.9).

Pursuant to the authorization included
In articles 3,2 and 3.3 of the articles
of association, the board of directors
has an November 24, 2015 issued a
total of 499,580 warrants to two con-
sultants of the company and/or a sub-
sidiary of the company (the "Partici-
pants” and individually the "Partici-
pant”} without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
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249.790 aktier kan tegnes til USD
28,26 pr. aktie af DKK 0,10 ("Base
Option Aktierne”} og 249.790 aktier
kan tegnes til USD 141,30 pr. aktie af
DKK 0,10 ("Mega Option Aktierne”),
idet tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens an-
meldelse til Erhvervsstyrelsen (Jf. dog
justeringsklausulen | punkt 2.9).

Tildelingen af warrants sker uden

betaling fra Deltageren.

Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncer kab pd det

0.10.

249,790 shares may be subscribed for
at a price of USD 28.26 per share of
DKK 0.10 ("Base Option Shares") and
249,790 shares may be subscribed for
at a price of USD 141.30 per share of
DKK 0.10 ("Mega Option Shares"), the
subscription price being converted
Into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
justment mechanism in clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partiei-
pant.

Subject to the Participant's continuing
engagement with the company, a
idiary or an affiliate on the appli-

relevante  modningstidspunkt, mod-
nesde tildelte warrants til Base Option
Aktier og Mega Option Aktier i fem (5)
lige store Arlige trancher, der hver
iseer bestdr af 49.958 warrants il
Base Option Aktier og 49.958 war-
rants til Mega Option Aktier, forste
tranche heraf modnes 2. april 2016,

Bestyrelsen eller en af bestyrelsen
eventuelt nedsat komite kan dog uan-
set ovenstiende efter eget valg og
uden nogen form for kempensation til
Deltageren pd ethvert tidspunkt ved
skriftlig meddelelse til Deltageren
fremrykke, suspendere, udskyde

ogfeller bringe modningen af warrants

cable wvesting date, the warrants to
each of the Base Option Shares and
Mega Option Shares will vest in five
(5) equal annual instalments,
consisting of 49,958 warrants to Base
Option Shares and 49,958 warrants to
Mega Option Shares, first tranche
hereof will be vested an 2 April 2016,

each

The board of directors or any commit-
tee set up by the board of directors
may however Irrespective of the
above at its sole discretion and with-
out any compensation to the Partici-
pant at any time by written notice to
the Participant accelerate, suspend,
postpone and/or terminate any further
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til ophar.

Den del af de tildelte warrants, som
ikke er mednet, vil blive annulleret
uden kompensation ved ophor af Del-
tagerens ans®tteise eller andet tjene-
steforhold af en hvilken som helst
grund eller ved bestyrelsens beslut-
ning om at bringe modningen af war-
rants til ephor (Ophar af Tienestefor-
hold), og den modnede del af de til-
delte warrants kan udnyttes | det om-
fang, det er muligt | henhold til punkt
2.6, idet bestyrelsen eller et eventuelt
udvalg nedsat af bestyrelsen efter
dets eget skon og ved skriftlig medde-
lelse til Deltageren forud for opheret
af disse warrants kan beslutte, at den
maodnede del af disse warrants skal
kunne udnyttes som om, der ikke var
indtridt et Ophor af Tienesteforhold (I
hvilket tilfzelde den modnede del af de
tildeite warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildeite warrants | perioden 2. april
2020 til 15. maj 2020.

De tildelte warrants udlober den 15.
maj 2020 eller pd det tidligere tids-
punkt, som matte folge al denne be-
stemmelse eller punkt 2.

vesting of the warrants.

The unvested portion of the warrants
will be cancelled for no compensation
upan termination of the Participant’s
employment or other service relation-
ship for any reason or by termination
of vesting by the board of directors (a
Termination of Service), and the vest-
ed portion of the warrants shall be
exercisable to the extent provided for
In article 2.6, provided however that
the board of directors, or a committee
set up by the board of directors, may
prior to the expiration of these war-
rants, in its sele discretion, by written
notice to the Participant decide that
the vested portion of the warrants
shall remain exercisable as If a Termi-
nation of Service had not occurred (in
which case the vested portion of the
warrants shall be exercisable to the
extent set forth below, subject to the
terms and conditions set forth in this
provision and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section Z, exercise the
vested portion of the warrants during
the perlod frem April 2, 2020 until
May 15, 2020.

The warrants will expire on May 15,
2020, or earlier as provided for in this
provision or section 2.
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Deltageren skal deekke ethvert krav
og enhver forpligtelse, som relaterer
sig til pdlignelige skatter., Uden at
af det foregl
er selskabet ikke ansvarlig for inde-
holdelse af Indkemstskat, sociale bi-
drag, ar og i -
sikring eller pvrige skatteforpligtelser,
som forfalder hos Deltageren | forbin-
delse med tildelingen eller udavelsen
af de tildelte warrants, og Deltageren
skal skadeslosholde selskabet for alle
omkostninger, der relaterer sig til en
hvilken sem helst forpligtelse | relatl-

The Participant shall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company shall not be responsible
for withholding any Income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant In
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company against
all expenses relating to any obligation

on til shdanne skatter pllagt selska-
bet i henhold til lov.

De ovrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2.

1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 49.958 (jf. dog ju-
steringsklausulen | punkt 2.9) og
det mindste nominelle belob er
DKK 0,10, og

d by law on the company in
respect of any such taxes.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

Based on the above the board of di-
rectors has also passed a resolution
regarding the increase of the share
capital relating to the warrants on the
terms and cenditions set forth in sec-
tion 3 and In the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 49.958
{ef. however the adjustment
mechanism in clause 2.9) and
the minimum neminal amount is
DKK 0.10; and
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- Kapitalforhojelsen sker | relation
til Base Option Aktierne tl en
pris pd USD 28,26 pr. aktie &
DKK 0,10 og | relation tl Mega
Option Aktierne til en pris pd
USD 141,30 pr. aktie & DKK
0,10, idet tegningsprisen omreg-
nes til DKK pd dagen for kapital-
forhpjelsens anmeldelse til Er-
hvervsstyrelsen med henblik pé

af t

DKK (jf. dog justeringsklausulen |
punkt 2.8).

Bestyrelsen har i henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
89,140 warrants til et medlem af sel-
skabets  bestyrelse  (“Deltageren®)
uden i et for

aktionaerer.

De tildelte warrants er tiltankte at
veere Non-Qualified Options og ikke
Incentive Stock Options som defineret
i § 422 | den amerikanske Internal
Revenue Code.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel varrdi af DKK 0,10 for USD
17,99, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhajel-

sens anmeldelse til Erhvervsstyrelsen

- The capital increase shall
respect to the Base Option
Shares be made at a price of
USD 28.26 per share of DKK 0.10
and with respect to the Mega Op-
tion Shares at a price of USD
141.30 per share of DKK 0.10,
the subscription price being con-
verted into DKK on the day the
capital increase I filed with the
Danish  Business

with

Authority for
purposes of determination of the
subseription rate (cf.
the adjustment mechanism in
clause 2.9).

however

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on June 1, 2016 issued a total of
89,140 warrants to a member of the
board of directors of the company
(the “Participant™) without pre-
emption rights of the existing share-
holders.

The warrants are intended to be Non-
Qualified Options and not an Incentive
Stock Options within the meaning of
Section 422 of the US Internal Reve-
nue Code.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10 at a price of USD 17,99, the
subseription price being converted
inte DKK on the day the capital in-
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{jf. dog justeringsklausulen | punkt
2.9).

Tildelingen al warrants sker uden

betaling fra Deltageren.

Betinget af Deltagerens fortsatte an-
settelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 mé-
neder efter 1. maj 2016 ("Tildelings-
tidspunktet™) (inklusive maj 2016).

Den del af de tildelte warrants, som
lkke er mednet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansttelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlip meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der |kke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilfelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-

crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
justment mechanism in clause 2.9}).

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

Subject to the Participant's continuing
or other engagement with the compa-
ny, a subsidiary or an affiliate on the
applicable vesting date, the warrants
will become vested with respect to
1/36 of the shares on the last day of
each of the first 36 calendar months
fallowing the 1 May 2016 (the "Grant
Date”) (including May 2016},

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred {in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
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det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgir af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
&r fra Tildelingstidspunktet (1. maj
2018 til 30. april 2022).

De tildelte warrants udlober den 30.
april 2022 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal daekke ethvert krav
og enhver forpligtelse, som relaterer
sig til pdlignelige skatter. Uden at
begraense omfanget af det foreghende
er dets datter og
koncernselskaber ikke ansvarlige for
indeholdeise af indkomstskat, sociale
bidrag, arbejdslosheds- og
farsikring eller gvrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
forpligtelse i relation til sidanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

invalide-

conditions set ferth in this provision
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (1 May 2019 to 30 April
2022),

The warrants will expire en April 30,
2022, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries
affiliates shall not be responsible for
withholding any Income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

and
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Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaide
al en eendring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionzrer pa
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formalet med
dette er at beskytte Deltageren fra
enhver udvanding af den akonomiske
vardi af Deltagerens ejerskab, som
métte ske som resultat af en shdan
andring af selskabets kapitalstruktur,
For en ordens skyld bemzrkes, at
bestyrelsen eller en af bestyrelsen
nedsat komite efter eget sken kan
udfere de tilpasninger, sem den finder
npdvendige for at beskytte Deltage-
rens interesser som beskrevet.

De pvrige regler og vilkdr for de tildel-
te warrants fremgér af punkt 2,

1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belab,

som kapitalen kan forhojes

Notwit i the p i of
clause 2,9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change In the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
ish "fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
In accordance with their ewnership
interest or (b) dividends. The purpose
hereof is to protect the Participant
frem any dilution of the financial val-
ue of the Participant's ownership in-
terest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appainted by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein.

The other terms and conditions appli-
cable to the granted warrants are set
farth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:

= The
amount by which the capital

maximum nominal
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med pd baggrund af udnyttel-
se al warrants er DKK 8.914
(if. dog justeringsklausulen i
punkt 2.9) og det mindste
nominelle beleb er DKK 0,10,
og

- Kapitalforhojelsen sker for
UsSD 17,99 pr. aktle al DKK
0,10, idet tegningskursen am-
regnes til DKK p3 dagen for
kapitalforhajelsens anmeldelse
til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt
2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
§9.140 warrants til et medlem afl sel-

skabets  bestyrelse  ("Deltageren”)
uden i for
aktionaerer,

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10 for USD
17,99, idet tegningskursen omregnes
til DKK pd dagen for kapitalferhojel-
sens
(jf. dog justeringsklausulen | punkt
2.9).

til Erhver

may be increased on the basis
of exercise of the warrants is
DKK 8,914 (cf. however the
adjustment  mechanism  in
clause 2.9) and the minimum
neminal amount is DKK 0.10;
and

- The capital increase shall be
pald at a subseription price of
USD 17.99 per share of DKK
0.10, the subscription price
being converted into DKK on
the day the capital increase is
filed with the Danish Business
Autherity (ef. hawever the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of asseciation, the board of directors
has on June 1, 2016 issued a total of
89,140 warrants to a member of the
board of directors of the company
(the “Participant”)  without pre-
emption rights of the existing share-
holders,

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10 at a price of USD 17.99, the
subseription price being converted
into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-

justment mechanism in clause 2.9).
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Tildelingen af warrants uden

betaling fra Deltageren.

sker

Betinget af Deltagerens fortsatte an-
sattelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pa det
relevante modningstidspunkt, mednes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 m3-
neder efter 1. maj 2016 ("Tildelings-
tidspunktet”) (inklusive maj 2016).

Den del af de tildelte warrants, som
ikke er modnet, vil blive

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

Subject to the Participant's continuing
or other engagement with the compa-
ny, a subsidiary or an affiliate on the
applicable vesting date, the warrants
will become vested with respect to
1/36 of the shares on the last day of
each of the first 36 calendar months
following the 1 May 2016 (the "Grant
Date”} (including May 2016},

The unvested pertion of the warrants

uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henhold til punkt 2.8, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der |kke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilfzelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, madmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

will be for no comp ion
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior Lo
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred {in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2, shall be exercisable as
stated below).
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Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
&r fra Tildelingstidspunktet (1. maj
2019 til 30. april 2022).

De tildelte warrants udlober den 30.
april 2022 eller ph det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal daskke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at

] fanget af det for
er selskabet, dets datter og
koncernselskaber lkke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-

for alle . der
relaterer sig til en hvilken som helst
for | relation til sdd skat- subsidi

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (1 May 2019 to 30 April
2022).

The warrants will expire on April 30,
2022, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries and
affilistes shall not be responsible for
withholding any Income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affillates against all ex-
penses relating to any obligation im-
posed by law on the company, its
ies and affiliates Iin respect of

ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning i punkt 2.9.1 anven-

any such taxes.

Notwi d the p of
clause 2.9.1 to the centrary, the first
sentence of clause 2.9.1 shall apply ta
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delse for de tildelte warrants i tilfelde
al en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktiongrer pd
pro rata basis | forhald til deres ejer-
skab eller (b) udbytter. Formalet med
dette er at beskytte Deltageren fra
enhver udvanding al den ekenomiske
vardi af Deltagerens ejerskab, som
métte ske som resultat af en shdan
@ndring af selskabets kapitalstruktur.
For en ordens skyld bemarkes, at
bestyrelsen eller en af bestyrelsen
nedsat komite efter eget sken kan
udfere de tilpasninger, som den finder
nodvendige for at beskytte Deltage-
rens interesser som beskrevet.

De pvrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2.

| konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hoerende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belab,
som kapitalen kan forhojes
med pd baggrund af udnyttel-
se al warrants er DKK 8.914
(if. dog justeringsklausulen i

these warrants in the event of a
change in the company’s capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
ish “fondsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
In accordance with their ownership
interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of the Participant's ownership in-
terest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appainted by the board of directors
may make those adjustments it de-
termings, in its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down In section 3 and
in the following:

- The
amount by which the capital
may be increased on the basis
of exercise of the warrants is
DKK 8,914 (cf. however the

maximum nominal
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punkt 2.9) og det mindste
nominelle belob er DKK 0,10,
og

= Kapitalforhpjelsen sker for
usp 17,99 pr. aktie af DKK
0,10, idet tegningskursen om-
regnes til DKK pd dagen for
kapitalforhojelsens anmeldelse
til Erhvervestyrelsen (jf. dog
justeringsklausulen punkt
2.8).

Bestyrelsen har i henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
89,140 warrants til et medlem af sel-
skabets  bestyrelse  (“Deltageren”)

uden et for

aktionarer,

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdl af DKK 0,10 for USD
36,85, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhojel-
sens anmeldelse til Erhvervsstyrelsen
(if. dog justeringsklausulen | punkt
2.5).

Tildelingen af warrants sker

betaling fra Deltageren.

uden

adjustment  mechanism  in
clause 2.9) and the minimum
neminal amount is DKK 0.10;

and

- The capital increase shall be
paid at a subscription price of
usD 17.99 per share of DEK
0.10, the subscription price
being converted into DKK on
the day the capital increase is
filed with the Danish Business
Autherity (cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on June 1, 2016 issued a total of
B9,140 warrants to a member of the
board of directors of the company
(the “Participant™) without pre-
emption rights of the existing share-
holders,

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
D.10 at a price of USD 36.85, the
subscription price being converted
into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
justment machanism in elause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
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Betinget af Deltagerens fortsatte an-
s@itelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
refevante moedningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 ma-
neder efter 1. jull 2015 ("Tildelings-
tidspunktet®) (inklusive juli 2015),

Den del af de tildelte warrants, som

pant.

Subject to the Participant's continuing
employment or other engagement
with the company, a subsidiary or an
affiliate on the applicable vesting date
the warrants will become vested with
respect to 1/36 of the shares on the
last day of each of the first 36 calen-
dar manths following 1 July 2015 {the
“Grant Date”) {including July 2015).

The unvested portion of the warrants

ikke er modnet, vil blive
uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den madnede del af de tildelte war-
rants kan wdnyttes | det omfang, det
er muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlig meddelelse til
Deltageren forud for ophpret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der |kke var ind-
tridt et Ophor af Tienesteforhold (I
hvilket tilfaelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-

will be for no comps lon
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as If a Termination of Ser-
vice had not occurred (In which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
terms and conditions set forth in this
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geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
ar fra Tildelingstidspunktet (1. juli
2018 til 30. juni 2021).

De tildeite warrants udlober den 30.
juni 2021 eller pd det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal dakke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begraense omfanget af det foregiende
er selskabet, dets datter og

koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren |
Torbindelse med tildelingen eller uda-
velsen af de tildelte warrants, og Del-
tageren skal skadeslpsholde selska-
bet, dets datterselskaber og koncern-

for alle , der
relaterer sig til en hvilken som helst
forpligtelse | refation til sédanne skat-
ter pdlagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste smtning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzlde
afl en zendring | selskabets kapital-
struktur ved (a) udstedelse af fonds-

provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (1 July 2018 to 30 June
2021),

The warrants will expire on June 30,
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and ebligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the feregoing,
the company, its subsidiaries and
affiliates shall not be respensible for
withholding any income tax, social
security, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

unemployment,

Notwit di the p of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the cempany's capital struc-

ture by reasan of {a) the issuance of
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aktier il alle selskabets aktionerer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter, Formalet med
dette er at beskytte Deltageren fra
enhver udvanding af den okenomiske
vaerdi af Deltagerens ejerskab, som
métte ske som resultat af en sddan
@®ndring af selskabets kapitalstruktur.
For en ordens skyld bemarkes, at
bestyrelsen eller en al bestyrelsen
nedsat komite efter eget skon kan
udfare de tilpasninger, som den finder
nodvendige for at beckytte Deltage-
rens Interesser som beskrevet.

De ovrige regler og vilkar for de tildel-
te warrants fremgdr af punkt 2.

1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalfornpjelse pd de wilkdr, der
fremadr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belab,
som kapitalen kan forhojes
med pd baggrund af udnyttel-
se al warrants er DKK 8.914
(if. dog justeringsklausulen i
punkt 2.9) og det mindste
neminelle belab er DKK 0,10,
og

bonus shares of the Company (in Dan-
ish “fondsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
In accordance with their ownership
Interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of the Participant's ownership in-
terest that may occur as a result of
such change In the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing ta the warrants on the terms and
conditions laid down In section 3 and
In the following:

- The maximum nominal
amount by which the capital
may be increased on the basis
of exercise of the warrants is
DKK 8,914 {cf. however the
adjustment  mechanism  in
clause 2.9) and the minimum
neminal amount is DKK 0.10;
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= Kapitalforhojelsen  sker for
USD 36,85 pr, aktie al DKK
0,10, Idet tegningskursen om-
regnes til DKK pd dagen for
kapitalfornojelsens anmeldelse
til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt
2.9).

Bestyralsen har | henhold til bemyndi-
gelsen | vedtaegternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
285.269 warrants til
selskabets direktion ("Deltageren”)

uden for et for

et medlem af

aktionzerer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdl af DKK 0,10 for USD
12,75, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhejel-
sens anmeldelse til Erhvervsstyrelsen

(jf. dog justeringsklausulen | punkt
2.9).
Tildelingen af warrants sker uden

betaling fra Deltageren. Tildelingen af
warrants indebarer ikke en rettighed
for Deltageren til at modtage yderlige-

re warrants eller andre optioner i

and

= The capital increase shall be
paid at @ subscription price of
UsSD 36.85 per share of DEK
0.10, the subscription price
being converted into DKK on
the day the capital increase is
filed with the Danish Business
Authority (cf. however the ad-
justment mechanism in clause

2.9).

Pursuant to the autherization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on June 1, 2016 issued a total of
285,269 warrants to a member of the
board of managers of the company
(the “Participant”) without pre-
emption rights of the existing share-
holders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10 at a price of USD 12.75, the
subscription price being converted
Into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
justment mechanism In clause 2.9),

The grant of the warrants shall not be
subject to payment frem the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-

pant to receive further warrants or
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Tremtiden,

Betinget af Deltagerens fortsatte an-
s@itelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/48 pé den
sidste dag | hver af de forste 48 ma-
neder efter 1. marts 2016 ("Tilde-
lingstidspunktet”)
2018).

(inklusive marts

Den del af de tildelte warrants, som
Ikke er modnet, vil bBlive annulleret
uden kompensation ved apher af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlip meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilfelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfort nedenfor, medmindre an-
det fremgdr al denne bestemmelse
eller punkt 2).

Medmindre andet fremgir af denne

other awards in the future.

Subject to the Participant’s continuing
employment or other engagement
with the company, a subsidiary ar an
affiliate on the applicable vesting date
the warrants will become vested with
respect to 1/48 of the shares on the
last day of each of the first 48 calen-
dar months following 1 March 2016
(the “Grant Date"} (including March
2016},

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as If a Termination of Ser-
vice had not accurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
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bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden fire til
seks ar fra Tildelingstidspunktet (1.
marts 2020 til 28. februar 2022).

De tildeite warrants udlober den 2B.
februar 2022 eller pd det tidligere
tidspunkt, som métte folge al denne
bestermmelse eller punkt 2.

Deltageren skal dmkke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at

terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
Grant Date (1 march 2020 to 28 Feb-
ruary 2022).

The warrants will expire on 28 Febru-
ary 2022, or earlier as provided for in
this provision or section 2.

The Participant chall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes. Without limit-

i f: af det foreghend, ing the generality of the feregoing,
er selskab dets datter og the company, its subsidiaries and
koncernselskaber (kke ansvarlige for affiliates shall not be respensible for

af i , sociale wit ing any income tax, social
bidrag, arbejdslosheds- og invalide- security, unemployment, disability

forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og kKoncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
forpligtelse | relation til sidanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lov,

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzide

af en andring | selskabets kapital-

Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Notwithstanding the provisiens of
clause 2.9.1 to the eontrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
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struktur ved {(a) udstedelse af fonds-
aktier til alle selskabets aktioneerer p
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formélet med
dette er at beskytte Deltageren fra
enhver udvanding af den okonomiske
vaerdi af Deltagerens ejerskab, som
mitte ske som resultat af en sidan
@ndring af selskabets kapitalstruktur.
For en ordens skyld bemeerkes, at
bestyrelsen eller en al bestyrelsen
nedsat komite efter eget sken kan
udfere de tilpasninger, som den finder
nodvendige for at beskytte Deltage-
rens Interesser som beskrevet,

De avrige regler og vilklr for de tildel-
te warrants fremgdr af punkt 2.

1 konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den Ul disse warrants herende
kapitalforhojelse pd de wvilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hsjeste nominelle belab,
som kapitalen kan forhojes
med pd baggrund af udnyttel-
se af DKK
28.526,90 (jf. dog justerings-
klausulen | punkt 2.9) og det
mindste nominelle belob er

warrants  er

ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny’s shareholders on @ pro rata basis
In accordance with their ownership
interest or (b) dividends. The purpose
hereof |s to protect the Participant
from any dilution of the financial val-
ue of the Participant’s ownership in-
terest that may occur as a result of
such change in the company's capital
structure, For the avoldance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down In section 3 and
in the following:

= The nominal
amount by which the capital
may be increased on the basis
of exercise of the warrants is
DKK 28,526.90 (cf. however
the adjustment mechanism in

clause 2.9) and the minimum

maximum
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1,20

DKK 0,10, og

- Kapitaliforhajelsen  sker  for
usD 12,75 pr. akte af DKK
0,10, idet tegningskursen am-
regnes til DKK pd dagen for
kapitalforhojelsens anmeldelse
til Erhvervsstyrelsen (jf. dog
Jjusteringsklausulen | punkt
2.9).

Bestyrelsen har | henhold til bemynd|-
gelsen | vedtargternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
221.282 warrants til to af selskabets
{hver
ren”) uden fortegningsret for selska-
bets aktionarer.

kensulenter for sig "Deltage-

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel veerdl af DKK 0,10 for USD
20,90, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhejel-
sens anmeldelse til Erhvervsstyrelsen

(jf. dog justeringsklausulen | punkt
2.9).
Tildelingen af warrants sker uden

betaling fra Deltageren.

Betinget af Deltagerens fortsatte an-

nominal amount is DKK 0.10;
and

- The capital increase shall be
paid at a subscription price of
USD 12.75 per share of DKK
0.10, the subscription price
being converted into DKK on
the day the capital increase is
filed with the Danish Business
Authority (cf. however the ad-
justment mechanism In clause
2.9).

Pursuant to the authorization included
in articles 2.2 and 3.3 of the articles
of association, the board of directors
has on June 1, 2016 Issued a total of
221,282 warrants to two consultants
of the company (each a "Participant”)
without pre-emption rights of the
existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10 at a price of USD 20.90, the
subscription price being converted
Into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
justment mechanism In clause 2.9),

The grant of the warrants shall not be
subject to payment frem the Partici-

pant.

Subject te the Participant’s continuing
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hold  hos et

datterselskab eller et koncernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1/48
pd den sidste dag | hver af de forste
48 maneder efter 4. december 2015
( ] (
december 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansettelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det
er muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlig meddelelse til
Deltageren forud for gpheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tridt et Ophor af Tienesteforhold (I
hvilket tilfaeide den modnede del af de
tildelte warrants skal kunne udnyttes
som anfort nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den mednede del af de
tildelte warrants | perioden fire til
seks 8r fra Tildelingstidspunktet (4.

ploy with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested with respect to 1/48 of
the shares on the last day of each of
the first 48 calendar months following
the 4 December 2015 (the "Grant
Date"} {including December 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the beoard of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
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december 2019 til 3. december 2021).

De tildelte warrants udlaber den 3,
december 2021 eller pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

Deltageren skal dakke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begrnse omfanget af det foregiende
Iskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af Indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-

er ;

dets datter

Grant Date (4 December 2019 to 3
December 2021).

The warrants will expire on 3 Decem-
ber 2021, or earlier as provided for in
this provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries and
affiliates ghall not be responsible for
withholding any Income tax, soclal
security, unemployment, disability
insurance or other tax cbligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, ts sub-
sidiaries and affiliates against all ex-

for alle  der penses relating te any obligation im-
refaterer sig til en hvilken som helst posed by law on the company, its
far i relation til sad skat- ies and In respect of
ter pilagt selskaber, dets dattersel- any such taxes.
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet mitte fremagd af Motwit the p of

bestemmelserne | punkt 2.9.1, finder
farste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzlde
af en a@ndring | selskabets kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionzrer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formilet med

clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply ta
these warrants in the event of a
change in the company's capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
ish "fondsaktier”) te all of the compa-
ny's shareholders on a pro rata basis
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dette er at beskytte Deltageren fra
enhver udvanding af den okonomiske
veerdi af Deltagerens ejerskab, som
matte ske som resultat af en sidan
®ndring af selskabets kapitalstruktur,
For en ordens skyld bemarkes, at
bestyrelsen eller en afl bestyrelsen
nedsat komite efter eget skon kan
udfere de tilpasninger, som den finder
nodvendige fer at beskytte Deltage-
rens interesser som beskrevet.

De evrige regler og vilklr for de tildel-
te warrants fremgr af punkt 2.

1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den il
kapitalforhpjelse pd de vilkdr, der
fremgér af punkt 3, suppleret med
falgende:

disse warrants herende

- Det hejeste nominelle belab,
som kapitalen kan forhojes
med pd baggrund af udnyttel-
se af warrants er DKK
22.128,20 (ff. dog justerings-
klausulen | punkt 2.9) og det
mindste nominelle belob er
DKK 0,10, og

- Kapitalforhajelsen sker for

in accordance with their ownership
interest or (b) dividends, The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of the Participant's ownership in-
terest that may occur as a result of
such change In the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, In its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down in section 3 and
In the following:

= The maximum nominal
amount by which the capital
may be increased on the basis
of exercise of the warrants Is
DKK 22,128.20 (cf. however
the adjustment mechanism in
clause 2.9) and the minimum
neminal ameount is DKK 0.10;
and

- The capital increase shall be
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Usk 20,90 pr. aktie af DKK
0,10, idet tegningskursen om-
regnes til DKK pd3 dagen for
kapitalforhojelsens anmeldelse
til Erhvervsstyrelsen (if. dog
Jjusteringsklausulen | punkt
2.9).

Bestyrelsen har | henhold til bemyndi-
qelsen | vedtagternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
140.000 warrants til en medarbejder i
selskabet {"Deltageren”) uden forteg-
ningsret for selskabets aktionarer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vardi af DKK 0,10 for USD
25,52, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhejel-
sens anmeldelse til Erhvervsstyrelsen

(if. dog justeringsklausulen | punkt
2.9).
Tildelingen af warrants sker uden

betaling fra Deltageren.

Betinget af Deltagerens fortsatte an-
sattelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det

relevante modningstidspunkt, modnes

pald at a subscription price of
USD 20,90 per share of DKK
0.10, the subscription price
being converted Into DKK on
the day the capital increase is
filed with the Danish Business
Authority {cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on June 1, 2016 issued a total of
140,000 warrants to an employee of
the company (the "Participant”) with-
out pre-emption rights of the existing
shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10 at a price of USD 25.52, the
subscription price being converted
into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
Jjustment mechanism In clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant.

Subject to the Participant's continuing
employment or other engagement
with the company, a subsidiary or an
affiliate on the applicable vesting date

the warrants will become vested with
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de tildelte warrants med 1/48 pd den
sidste dag i hver af de forste 48 mé-
neder efter 19. oktober 2015 ("Tilde-
lingstidspunktet™) (Iinklusive oktober
2015),

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens anszttelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det
er muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes sam om, der ikke var ind-
trédt et Ophor af Tjenesteforhold (i
hvilket tilfeelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden fire til
seks &r fra Tildelingstidspunktet {19.
oktober 2019 til 18. oktober 2021).

respect to 1/48 of the shares on the
last day of each of the first 48 calen-
dar months following 19 October 2015
(the "Grant Date”) (including October
2015),

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
Grant Date (19 October 2019 to 18
October 2021.
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De tildelte warrants uwdlober den 18.
oktober 2021 eller pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punke 2.

Deltageren skal dakke ethvert krav
0g enhver forpligtelse, som relaterer
sig til pilignelige skatter og bidrag til
sociale sikringsordninger. Uden at
begraense amfanget af det foregiende
skal Deltageren som en betingelse for
udnyttelse af de tildelte warrants - |
tilfelde hvor en person, herunder

dets  datter og
koncernselskaber, ville vazre forpligtet
til at afhelde “UK PAYE income tax” og

The warrants will expire on 18 Octo-
ber 2021, or earlier as provided for in
this provision or section 2,

The Participant shall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes and social se-
curity contributions. Without limiting
the generality of the foregoing, where
any person, including the company,
Its subsidiaries and affiliates would be
obliged te account for any UK PAYE
income tax and primary class 1 {em-
ployee) natlonal insurance contribu-
tiens {or any similar liability te with-

“primary class 1 (employee)
insurance contributions” {eller lignen-
de forpligtelser til at indeholde belob
vedrorende indkomstskat eller sociale
bidrag (eller lignende afgifter) i et-
hvert retsomrade)("Skattetilsvaret™) i
Torbindelse med tildeling eller udnyt-
telse af de tildeite warrants og/feller
erhvervelse, besiddelse eller salg af
aktier - enten:

- foretage en betaling til selskabet,
dets datterselskab eller koncern-
selskab (afhaengigt af forholdene)
af et belob svarende til Skattetil-
svaret, eller

- indgd en ordning med selskabet,
dets  datterselskaber eller kon-
cernselskaber {afhangigt af for-
holdene), der er opfylder disses
krav, for at sikre at en s3dan be-

hold
or sacial

in respect of income tax
security contribution  (or
charges) in
tion}{the "Tax Liability™), in connec-
tien with the grant or exercise of the
warrants andfor the acquisition, hold-
Ing or sale of shares, as a condition of
exercise the Participant must either;

similar any  jurisdic-

- make a payment to the company,
Its subsidiary or affiliate (as ap-
plicable) of an amount equal to
the Tax Liability; or

- enter into arrangements with and
ta the satisfaction of the Compa-
ny, its Subsidiary or Affiliate (as
applicable), to secure that such a
payment is made (including but
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taling foretages (herunder ek-
sempelvis bemyndigelse af sel-
skabet eller en person til at tilve-
Jebringe et salg af alle eller dele
af aktierne p dennes vegne samt
bemyndigelse af betaling til sel-
skabet eller en person af det re-
levante belob ud af salgsprove-
nuet eller pi anden made).

Tildelingen af warrants udgoer (kke en
del af nogen form for ansttelseskon-
trakt med Deltageren. Tildelingen af
warrants berettiger ikke Deltageren til
3 tildelt yderligere warrants. S3fremt
Deltagerens tjenesteforhold eller an-
sattelse hos selskabet, et dattersel-
skab eller et koncernselskab ophorer,
er han ikke berettiget til nogen form
for kompensation for tab af rettighe-
der eller ydelser | henhold tildelingen
af warrants, hverken i form af erstat-
ning for uberettiget afskedigelse eller
anden form for misligholdelse eller |
Torm af fratraedelsesgodigorelse eller
pd anden mide. Denne undtagelse
finder ligeledes (ubegranset) anven-
delse | relation til ethvert tab, der
métte opstd som folge af den méde,
hvorpd et skon er (eller ikke er) udo-
vet | henhold til denne bestemmelse
punkt 2, selv hvis udovelsen
(eller ikke-udovelsen) af et sSdant
skon er eller fremstdr som irrationelt
eller urigtigt og/eller er i strid med
eller havdes at vare | strid med no-
gen form for stiltiende kontraktvilkdr |
tildelingen af warrants eller enhver

eller

not limited to authorizing the
company or person to procure
the sale of some or all of the Or-
dinary Shares on his behalf and
authorizing the payment to the
company or person of the rele-
vant amount out of the proceeds
of sale or otherwise).

The grant of warrants does not form
part of any contract of employment
with the Participant. The grant of war-
rants does not give the Participant
any right or entitlement toe have any
other warrants granted to him. If the
Participant ceases to hold an office or
employment within the Company, a
subsidiary or an affiliate he
entitled to any compensation for any
loss of any rights or benefits wunder
the grant of warrants whether the loss

is not

Is claimed by way of damages for
wrongful dismissal or other breach of
contract or by way of compensation
for loss of office or otherwise, This
exclusion applies equally {and without
limitation) to any loss arising from the
way In which any discretion is (or Is
not) exercised under this provision
and section 2 even If the exercise (or
non-exercise) of such discretion is, or
appears to be, irrational or perverse
andfer breaches, or is claimed to
breach any implied term of the grant
of warrants or any other contract be-
tween the Participant and his/her

employer.
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anden kontrakt mellem Deltageren og
dennes arbejdsgiver.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaide
af en andring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier tl alle selskabets aktionaerer pé
pro rata basis | forhald til deres ejer-
skab eller (b) udbytter, Form3let med
dette er at beskytte Deltageren fra
enhver udvanding af den okenomiske
vaerdl af Deltagerens ejerskab, som
mAtte ske som resultat af en shdan
@®ndring af selskabets kapitalstruktur.
For en ordens skyld bemaerkes, at
bestyrelsen eller en af bestyrelsen
nedsat komite efter eget skon kan
udfere de tilpasninger, sem den finder
nedvendige for at beskytte Deltage-
rens interesser som beskrevet.

De avrige regler og vilkdr for de tildel-
te warrants fremgér af punkt 2.

1 kansekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

Notwithstanding the provisions of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
ish “fandsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
interest or (b) dividends. The purpose
hereof Is to protect the Participant
frem any dilution of the financial val-
ue of the Participant’s ewnership in-
terest that may occur as a result of
such change in the company’'s capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution ta
grant warrants, the board of directors
has also passed a reselution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:
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- Det hejeste nominelle belob,
som kapitalen kan forhojes
med pd baggrund af udnyttel-
se af warrants er DKK 14,000
(if. dog justeringsklausulen |
punkt 2.9) og det mindste
naminelle belob er DKK 0,10,
og

- Kapltalforhejelsen sker for
USD 25,52 pr. aktle af DKK
0,10, idet tegningskursen om-
regnes til DKK pd dagen for
kapitalforhajelsens anmeldelse
til Erhvervsstyrelsen (jf. dog
Justeringsklausulen | punkt

2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtasgternes punkt 3.2 og
3.3 den 29, marts 2017, den 4. april
2018, den 26. november 2019 og den
24, april 2020 udstedt | alt 154.166
warrants til en medarbejder | selska-
bet ("Deitageren”) uden fortegnings-
ret for selskabets aktionaerer,

Hver warrant giver Deltageren ret til
at tegne 2,3476 aktier | selskabet
med en neminel vardi af DKK 0,01,

- The
amount by which the capital
may be increased on the basis
of exercise of the warrants is
DKK 14,000 (cf. however the
adjustment  mechanism  in
clause 2.9) and the minimum
nominal amount is DKK 0.10;
and

maximum nominal

- The capltal increase shall be
pald at a subscription price of
USD 25,52 per share of DKK
0.10, the subscription price
being converted into DKK on
the day the capital increase is
filed with the Danish Business
Autherity {cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on March 29, 2017, April 4, 2018,
Movember 26, 2019 and April 24,
2020 Issued a total of 154,166 war-
rants to an employee of the company
(the “Participant”) without pre-
emption rights of the existing share-
halders,

Each warrant entitles the Participant
to subscribe for 2.3476 shares in the
company with a nominal value of DKK
0.01.
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361.920 aktier kan tegnes for DKK
0,01 pr. aktie al DKK 0,01 (jf. dog
Jjusteringsklausulen i punkt 2.9).

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebacrer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Alle de tildelte warrants er fulde mod-
nede pd Tildelingstidspunktet.

I tilfzelde af Deltagerens fratraeden fra
selskabet, et datterselskab eller et
ft: D

361,920 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0.01 (cf. however the adjustment
mechanism in clause 2.9),

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.

All of the granted warrants are fully
vested at the Grant Date.

In the event the Participant resigns
frem his position with the company, a

koncernselskab (h geren
ikke lengere er ansat i Selskabet eller
noget datterselskab eller koncernsel-
skab) ph grund af egen eller selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Modtagerens
ansttelsesforhold  vil  Modtagerens
retsstilling vaere som beskrevet | Ak-
tieoptionsiovens §§ 4 og 5 (som gal-
dende ved indgdelsen af tildelingsaf-
tale med Deltageren), idet bestyrelsen
| tirelde af Deltagerens opsigelse
forud for udlob af Udnyttelsesperioden
(som defineret nedenfor) efter dets
eget skon dog kan beslutte, at war-
rants skal kunne udnyttes som om,
Deltageren ikke havde apsagt sin stil-
ling (i hvilket tilfaide de modnede
warrants skal kunne udnyttes som
anfort nedenfor, medmindre andet
fremgdr af denne bestemmelse eller

y or an affillate (and the
Participant |5 thereafter no
employed with the company or any
subsidiary or affiliate) due to the Par-
ticipant's own termination or due to
the company's, a subsidiary's or an
affiliate’s termination of the Partici-

langer

pant's employment, the Participant's
position will be as laid down In sec-
tions 4 and 5 of the Danish Stock
Option Act (as In force at the date of
conclusion of the award agreement
with the Participant), provided how-
ever that the board of directors in
case of the Participant's resignation
prior to the expiration of the warrants
may in its sole discretion decide that
the warrants shall remain exercisable
as if the Participant had not resigned
(in which case the vested warrants
shall be exercisable as set forth be-
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punkt 2.

Dette indebaerer blandt andet folgen-
de:

Sifremt Deltageren fratraeder sin stil-
ling | selskabet, et datterselskab eller
et koncernselskab pd grund af Delta-
egen opsigelse, bortfalder
Deltagerens ret til at udnytte sine
tildelte warrants. Warrants, hvor Ud-
nyttelsesperioden er indtridt inden
Deltagerens fratraeden, kan dog ud-
nyttes indtil fratraedelsestidspunktet
p3 de i denne bestemmelse og punkt
2 anferte betingelser og vilkdr.

gerens

Séfremt Deltageren fratraeder sin stil-
ling i selskabet, et datterselskab eller
et koncernselskab pd grund af selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse, der ikke skyl-
des Deltagerens misligholdelse, beva-
rer Deltageren ret til samtlige tildelte
warrants, uanset om Udnyttelsesperi-
oden er indtridt inden Deltagerens
fratraeden. Det samme galder de
tilflde, der er angivet | aktieoptions-
lovens § 4, stk. 2 (fratrzeden pd grund
af alder/pensionering) og § 4, stk. 3
(fratrden pd grund af selskabets, et
datterseiskabs eller et koncernsel-
skabs grove

misligheldelse)  (som

low, subject to the terms and condi-
tions set forth in this provision and
section 2).

This inter alia implies the foliowing:

In the event that the Participant re-
signs from his position in the compa-
ny, a subsidiary or an affiliate due to
his own termination of employment,
the Participant’s right to exercise war-
rante granted will lapse. Warrants,
where the Exercise Peried has com-
menced prior to the termination of the
Participant's employment, may, how-
ever, be exercised in the peried until
termination of the Participant's em-
pleyment on the terms and conditions
provided for in this provision and sec-
tion 2.

In the event that the Participant re-
signs from his position in the company
due to the company's, a subsidiary’s
or an affiliate’s termination of the
employment, which is not due to
breach on the part of the Participant,
the Participant will remain entitied to
all warrants that have been granted,
Irrespective of whether the exercise
period has commenced prior to the
termination of his employment. The
same applies |n those instances men-
tiened in the Stock Option Act, section
4(2) (resignation due to
age/retirement) and section 4(3) (res-
ignation due to material breach on the
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galdende ved indgdelsen af tilde-
lingsaftale med Deltageren).

Sifremt Deltageren fratrader sin stil-
ling pd grund af selskabets, et datter-

eller et kancer op-
sigelse, der skyldes misligholdelse fra
Deltagerens side, eller sifremt Delta-
geren bliver bortvist berettiget, bort-

falder Deltagerens ret til alle tildelte
warrants pd fratreedelsestidspunktet.
Warrants, hvor udnyttelsesperioden er
indtridt inden Deltagerens fratraeden,
kan wdny indtil fr id!
punktet pd de i denne bestemmelse
og punkt 2 anferte betingelser og
vilkdr,

Medmindre andet fremgdr af denne
pestemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants |
perioden fra og med den 30, novem-
ber 2020 til og med 29. november
2022 ("Udnyttelsesperioden”).

De tildelte warrants udlober den 29.
november 2022 eller pd det tidligere
tidspunkt, som mitte folge af denne
bestemmelse eller punkt 2,

Deltageren skal dakke ethvert krav

part of the company, a subsidiary or
an affiliate) (as in force at the date of
conclusion of the award agreement
with the Participant).

In the event that the Participant re-
signs from his position In the company
due to the company's, a subsidiary’s
or an affiliate's termination of em-
ployment, which is due to breach on
the part of the Participant, or the Par-
ticipant Is justly dismissed by the
company, the Participant's right to all
warrants granted will lapse upon ter-
minatien of the employment. War-
rants, where the Exercise Period has
commenced prior to the termination of
the Participant's employment, may
however be exercised in the period
until the termination of his employ-
ment on the terms and conditions
provided for in this provision or sec-
tion 2.

The Participant may, subject to the
terms and cenditions set forth in this
provision and section 2, exercise the
warrants during the period from and
Including November 20, 2020 through
November 29, 2022 ("Exercise Peri-
od").

The warrants will expire on November

29, 2022 or earlier as provided for in
this provision or section 2.

The Participant shall satisfy any and
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og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begranse omfanget af det foregdende

all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the feregoing,

er , dets datter og the company, Its subsidiaries and
koncernselskaber (kke ansvarlige for affiliates shall not be responsible for

af ir kat, sociale wit any income tax, social
bidrag, arbejdslosheds- og invalide- security,  unemployment, disability

forsikring eller avrige skattefarpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-

for alle i

. der
relaterer sig tll en hvilken som helst
forpligtelse i relation til sidanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lav.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildeite warrants | tilfaide
af en @@ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionarer ﬂ&
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formélet med
dette er at beskytte Deltageren fra
enhver udvanding af den okonomiske
vaerdi af hans ejerskab, som miitte
ske som resultat af en sidan zndring
af selskabets kapitalstruktur. For en
ordens skyld bemaerkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget sken kan udfore de

tilpasninger, som den finder nodven-

Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, Its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Notwithstanding the provisions of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company’'s capital struc-
ture by reason of (a) the issuance of
bonus shares of the Campany (in Dan-
Ish “fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
Interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ewnership interest that may
oceur as a result of such change in
the company's capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
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1.23

dige for at beskytte Deltagerens inte-
resser som beskrevet,

De evrige regler og vilkdr for de tildel-
te warrants fremgir af punkt 2, bort-
set fra punkt 2.6 som ikke finder an-
vendelse.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de vilkdr, der
fremglr af punkt 3, suppleret med
falgende:

Det hojeste nominelle beleb, som
kapitalen kan forhojes med pd bag-
grund af udnyttelse af warrants er
DKK 3.619,20 (jf. dog justeringsklau-
sulen | punkt 2.9) og det mindste
nominelle belob er DKK 0,01, og

Kapitalforhojelsen sker for DKK 0,01
pr. aktie af DKK 0,01 (Jf. dog juste-
ringsklausulen i punkt 2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 29. marts 2017 udstedt | alt
60,000 warrants til en medarbejder |
selskabet ("Deltageren”) uden forteg-

ningsret for selskabets aktionaerer,

the board of directors may make
those adjustments it determines, in
its discretion, are necessary to protect
the Participant’s Interest as described
herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2, save for section 2.6
which shall nat apply.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resclution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:

The maximum nominal amount by
which the capital may be increased on
the basis of exercise of the warrants
is DKK 3,61%.20 (cf, however the ad-
Justment mechanism in clause 2.9)
and the minimum nominal amount is
DKK 0.01; and

The capital increase shall be paid at a
subscription price of DKK 0.01 per
share of DEKK 0.01 {cf. however the
adjustment mechanism in clause 2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on March 29, 2017 issued a total
of 60,000 warrants to an employee of
the company (the "Participant™} with-
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Hver warrant giver Deltageren ret tl
at tegne én aktie | selskabet med en
nominel vardi af DKK 0,10.

60.000 aktier kan tegnes for USD
27,49 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK p& da-
gen for kapitalforhojelsens anmeldelse
til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen | punkt 2.9},

Tildelingen af warrants
betaling fra Deltageren. Tildelingen af

sker uden

warrants indebarer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden,

Betinget af Deltagerens fortsatte an-
s@itelsesforhold hos selskabet, et
datterselskat eller et kencernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1/48
pd den sidste dag | hver af de forste
48 méneder efter 1. marts 2017 {"Til-

nktet™) (inkl marts

2017).

Den del af de tildelte warrants, som
ikke er mednet, vil blive annulleret
uden kompensation ved opher af Del-

tagerens ansattelse eller andet tjene-

out pre-emptien rights of the existing
shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.10.

60,000 shares may be subscribed for
at a price of USD 27.49 per share of
DKK 0.10, the subscription price being
converted Into DKK on the day the
capital increase is filed with the Dan-
Ish Business Authority (cf. however
the adjustment mechanism In clause
2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.

Subject to the Participant’s continuing
employment with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested with respect to 1/48 of
the shares on the last day of each of
the first 48 calendar months following
March 1, 2017 (the “Grant Date")
(including March 2017).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s

employment or other service rel;

ion-
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steforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlip meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der |kke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilf=ide den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
&r fra Tildelingstidspunktet (dvs, fra
1. marts 2020 til 28. februar 2023).

De tildelte warrants udlpber den 28.
februar 2023 eller pd det tidligere
tidspunkt, som mitte folge af denne
bestemmelse eller punkt 2.

Deltageren skal dmkke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begranse omfanget af det foregiende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for

ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for In clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had mot occurred {in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (l.e. from March 1, 2020
to February 28, 2023).

The warrants will expire on February
28, 2023 or earlier as provided for in
this provision or section 2.

The Participant shall satisfy any and
all requirements and ebligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing,
the cempany, its subsidiaries and
affiliates shall not be responsible for
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indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og invalide-
forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
far i refation til sida skat-

withholding any income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, Its sub-
sidiaries and affillates against all ex-
penses relating to any obligation im-
posed by law on the company, its

ter pdlagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste saetning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde
af en @ndring | selskabets kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionarer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formélet med
dette er at beskytte Deltageren fra
enhver udvanding af den okonomiske
vaerdi af hans ejerskab, som matte
ske som resultat af en sddan @ndring
al selskabets kapitalstruktur. For en
ordens skyld bemearkes, at bestyrel-
sen eller en af bestyrelsen nedsat
komite efter eget skon kan udfere de
tilpasninger, som den finder nodven-
dige for at beskytte Deltagerens inte-
resser som beskrevet,

les and in respect of
any such taxes.

di the p i of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
in the event of a

Motw

these warrants
change in the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
ish “fondsaktier”) te all of the compa-
ny’s shareholders on a pro rata basis
In accordance with their ownership
Interest or (b) dividends. The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the company's capital structure. For
the aveidance of doubt, the board of
directors or a committee appointed by
the board of directors may make
those adjustments it determines, in
Its discration, are necessary to protect
the Participant's interest as described
herein.

B6




De avrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2, bort-
set fra punkt 2.5 som Ikke finder an-
vendelse,

1 konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

Det hojeste nominelle belob, som
kapitalen kan forhojes med pd bag-
grund af udnyttelse af warrants er
DEK 6.000 (jf. deg justeringsklausu-
len i punkt 2.9) og det mindste nomi-
nelle belob er DKK 0,10, og

Kapitalforhojelsen sker for USD 27,49
pr. aktie af DKK ©,10, idet tegnings-
kursen omregnes til DKK pa dagen for
kapit il
Erhvervsstyrelsen (jf. dog justerings-
klausulen | punkt 2.9).

Bestyrelsen har | henheld til bemyndi-
gelsen | vedtegternes punkt 3.2 og
3.3 den 28. november 2017 udstedt |
alt 240.000 warrants til en medarbej-
der | et af selskabets datterselskaber
(“Deltageren”) uden fortegningsret for

selskabets aktionarer,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2, save for section 2.5
which shall not apply,

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
i the following:

The maximum neminal amount by
which the capital may be increased on
the basis of exercise of the warrants
Is DKK 6,000 (cf. however the ad-
justment mechanism in clause 2.9)
and the minimum nominal amount is
DKK 0.10; and

The capital increase shall be paid at a
subscription price of USD 27.49 per
share of DKK 0.10, the subscription
price being converted into DKK on the
day the capital increase is filed with
the Danish Business Authority (cf.
however the adjustment mechanism
In clause 2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 28 November 2017 issued a
total of 240,000 warrants to an em-
ployee of a subsidiary of the cempany
(the “Participant”)

without  pre-
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De tildelte warrants er tilta@nkie at
veere Non-Qualified Options og ikke
Incentive Stock Options som defineret
| § 422 | den amerikanske Internal
Revenue Code.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,01,

240.000 aktier kan tegnes for DKK
0,01 pr. aktie af DKK 0,01.

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebaerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warranis eller andre optioner |

fremtiden,

Betinget af Deltagerens fortsatte an-
samttelsesforhold eller andet tjeneste-
forhald hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 mi-
neder efter 20. juni 2017 (inklusive
Juni  2017) ("Tildelingstidspunktet®),
idet dog alle ikke-modnede warrants
skal medne ved ophor af Deltagerens
anszettelsesforhold  eller tjenestefor-
hold, som skyldes selskabets, et dat-

emption rights of the existing share-
holders.,

The warrants are intended to be Non-
Qualified Options and not Incentive
Stock Options as defined in Section
422 of the US Internal Revenue Code.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

240,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0.01

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future,

Subject te the Participant's continuing
employment with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017}
(the "Grant Date"), provided however
that if the company, a subsidiary or
an affiliate terminates the Partici-
pant's service relationship and the
Participant foellowing such termination
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terselskabs eller et koncernselskabs

psig afl
hold, som ikke er begrundet | Deltage-
rens vasentlige misligholdelse af sine
forpligtelser overfor selskabet, et dat-

ens t -

Is no longer an employee of the com-
pany, a subsidiary or an affiliate and
such termination is not due to the
Participant’s material breach of his
obligations towards the company, a

terselskab eller koncerr og
Deltageren herefter ikke har noget
ansaett
hold til selskabet,
eller koncernselskab.

hold eller L -
et datterselskab

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav p3 en
kontant kompensation fra Selskabet
pd EUR 7.497,3524, der forfalder til
betaling bagudrettet ved udgangen af
en mined som folger:

Juni - december 2017 (7/36): Decem-
ber 2017
Januar - juni 2018 (6/36): Juni 2018

Jull = december 2018 (6/36): Decem-
ber 2018
Januar - juni 2019 (6/36): Juni 2019

Jull - december 2019 (6/36): Decem-
ber 2019
Januar = maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets

y or an affiliate, 100% of the
unvested portion of the Option shall
vest upon termination of the Partici-
pant's employment or other service
relationship.

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
Company In the amount of EUR
7,497.3524 falling due for payment in
arrears by the end of a menth as fol-
lows:

June - December 2017 (7/36): De-
cember 2017
January - June 2018 (6/36): June

2018
July = December 2018 (6/36): De-
cember 2018

January - June 2019 (6/36): June
2019

July - December 2019 (6/36): De-
cember 2019

January = May 2020 (5/36): lume
2020

Payment of compensation to the Par-
ticipant shall not be deemed as an

d af D g beretti-
gelse til belobet. S3fremt Deltageren i
en mined fir udbetalt kompensation

for warrants, der ikke er modnede, er

aner

acl by the Company of
the Participant's right to the paid
amount. In the event the Participant
in a month receives compensation for
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Deltageren forpligtet til straks at til-
bagebetale det for meget udbetalte
belob til selskabet,

Ovennavnte  Kontante kompensati-
onsbelob er inklusive alle kildeskatter
og andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et koncernselskab
pd grundlag al kompensationen samt

feriepenge, ag
og alle andre vederlagsafhangige
ydelser, som Deltageren mitte veere
berettiget til.

Séfremt Deltagerens anseettelse eller
andet tjenesteforhold opherer midt |
en periode, udbetales kompensationen
fortsat pd det ovenfor anforte tids-
punkt, men kun for den del af Delta-
gerens warrants, der var modnet pc’l
tidspunktet for opharet.

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansEttelse eller andet tjene-
steforhold af andre grunde end dem,
som er nawnt ovenfor | dette punkt
{Ophar af Tjenesteforhold), og den
madnede del af de tildelte warrants
kan udnyttes | det omfang, det er
muligt i henheld til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlig meddelelse til

warrants that have not yet vested, the
Participant shall immediately repay
such amount to the company.

The above cash compensation amount
Is inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation
amount, as well as any holiday allow-
ances, pension contributions and oth-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

If the employment or other service
relationship terminates in the middle
of a period, the compensation shall
still fall due on the above dates but
only for such portion of the Partici-
pant’'s warrants that had vested at the
date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for other reasons than those
mentioned above in this clause (a
Termination of Service), and the vest-
ed portion of the warrants shall be
exercisable to the extent provided for
in clause 2.6, provided however that
the board of directors, or a committee
appointed by the board of directors,
may priar to the expiration of these
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Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tridt et Ophor af Tienesteforhold (i
hvilket tilfzide den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
Br fra Tildelingstidspunktet,

De tildelte warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, som mdtte folge af denne be-
stemmelse eller punkt 2.

, dets datter og
koncernselskaber har ret, men ikke
pligt, til at reducere enhver kompen-
sation med belpb til brug for betaling
af af sddan og
berettiget til at foretage enhver hand-
ling, som selskabet finder nadvendig
med henblik pd betaling af sddan kil-
deskat. Deltageren skal opfylde alle
krav og forpligtelser vedrerende be-
skatning, herunder (og uden at be-
graense den generelle farmulering af
det foregdende) enhver

warrants, in its scle discretion, by
wrilten notice to the Participant de-
cide that the vested portion of the
warrants shall remain exercisable as I
a Termination of Service had not oc-
curred (in which case the vested por-
tion of the warrants shall be exercisa-
ble to the extent set forth below, sub-
ject to the terms and conditions set
farth in this provision and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three te six years from the
Grant Date

The warrants will expire on 20 June
2023 or earller as provided for in this
provision or section 2.

The company, its subsidiaries and
affiliates shall have the right but not
the obligation to deduct from any
compensation, the amount of any
required withholding taxes in respect
of such compensation and to take all
such other action as the company
deems necessary to satisfy all obliga-
tions for the payment of such with-
holding taxes. The Participant shall
satisfy any and all reguirements and
obligations relating te applicable tax-

socialbidrag, arbejdslosheds- og ar-

bejdsevnetabsforsikring eller andre

es, (without limiting the
generality of the foregoing) any in-

come tax, social security, unemploy-
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skatteforpligtelser vedrerende Delta-
geren | relation til enhver justering af
Deltagerens warrantvilkdr, herunder
udbetalingen af ovennavnte kompen-
sation, og Deltageren skal skadeslos-
holde dets datter
0g koncernselskaber for alle udgifter
vedrorende enhver forpligtelse som i
henhold il lovgivningen pal=goes
Iskab dets datt 1 eller

koncernselskaber | relation til sidanne
skatter. Uanset om andet mitte vare
naevnt | disse warrantvilk3r, afgiver

ment, disability insurance or other tax
obligations that become due from or
In relation to the Participant in con-
nection with or as a consequence of
any adjustment of the Participant’s
warrant terms, including the payment
of the above compensation, and the
Participant shall indemnify the com-
pany, its subsidiaries and affiliates
against all expenses relating to any
obligation imposed by the
company, Its subsidiarles and affili-
ates in respect of any such taxes.

law on

dets  datter og MNotw any provision in
konger |skab ingen Sel these terms to the contrary, the com-
eller garantier om de skattemaessige pany, its subsidiaries and affiliates
konsekvenser for Deltageren under make no representations concerning

afsnit 409A | den amerikanske In-
ternal Revenue Code af 1986 (som
@&ndret) eller nogen udenlandsk, fode-
ral, delstat, eller lokal skattelovgiv-
ning. De skattemassige konsekvenser
Tor Deltageren vil afhaenge af anven-
delsen af relevante skatteregler base-
ret pd de faktiske forhold og omstan-
digheder, Deltageren ber konsultere
en kompetent og uafhaengig skatte-

the Participant’s tax consegquences
under these terms under Section 409A
of the Internal Revenue Code of 1986,
as amended, or any other foreign,
federal, state, or local tax law. The
Participant's tax consequences will
depend, in part, upen the application
of relevant tax law to the relevant
facts and circumstances. The Partici-
pant should consult a competent and

radgiver om de Konse-
kvenser for Deltageren.

Uanset om andet métte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste s@tning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde
af en andring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktioneerer pd
pro rata basis i forhaold til deres ejer-

tax advisor regarding his
tax consequences.

Notwit] ding the provisi of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital strue-
ture by reason of {a) the issuance of
bonus shares of the Company {in Dan-
ish "fandsaktier”) te all of the compa-
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skab, (b) udbytter, eller {c) kapital-
nedsattelse hvor belob udloddet til
aktionarerne er forskellig fra mar-
kedsvaerdien af de aktier, som indlo-
ses | far med kapit @t~
telsen, Formdlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den okonomiske vaerdi af hans
ejerskab, som matte ske som resultat
af en sddan @ndring af selskabets
kapitalstruktur. For en ordens skyld

bemzerkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
sken kan udfere de tilpasninger, som
den finder nedvendige for at beskytte
Deltagerens interesser som beskrevet.

De avrige regler og vilkhr for de tildel-

te warrants fremgr af punkt 2.

I konsekvens af ovenstiende har be-
truffer

y |
om den til disse warrants herende
kapitalfornpjelse pd de vilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 2.400 (jf. dog juste-
ringsklausulen i punkt 2.9} og det
mindste nominelle belob er DKK

ny’s shareholders on a pro rata basis
in accordance with their ownership
Interest or (b) dividends; or (c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereof is to pro-
tect the Participant from any dilution
of the financial value of his awnership
interest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
ests as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down in section 3 and
In the following:

= The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 2,400 (cf.
however the adjustment mecha-

nism in clause 2.9} and the mini-
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1.25

0,01, og

- Kapitalforhojelsen sker for DKK
0,01 pr. aktie af DKK 0,01.

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 28. november 2017 udstedt |
alt 50.000 warrants til et medlem af
selskabets bestyrelse ("Deltageren”)
uden f for Iskab

aktionagrer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel veerdi af DKK 0,01,

50.000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01.

Tildelingen af warrants sker uden

fra D en. Ti af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Betinget af Deltagerens fortsatte tje-
nesteforhald hos selskabet, et datter-
selskab eller et koncer pa det

mum
0.01; and

nominal amount is DKK

- The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKK 0.01,

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 28 November 2017 issued a
total of 50,000 warrants to a member
of the board of directors of the com-
pany (the "Participant”} without pre-
emption rights of the existing share-
holders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

50,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DEK 0.01

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards In the future

Subject to the Participant's continuing
service relationship with the company,

relevante modningstidspunkt, mednes
de tildelte warrants med 1/36 pd den

a subsidiary or an affiliate on the ap-
plicable vesting date, the warrants will
become vested with respect to 1/36 of
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sidste dag | hver af de forste 36 ma-
neder efter 20, juni 2017 (inklusive
juni 2017) ("Tildelingstidspunktet”™),
idet dog alle ikke-modnede warrants
skal modne ved aphar af Deltagerens
tjenesteforhold, som skyldes, at Del-
tageren afsaettes som bestyrelses-
medlem eller genopstiller som besty-
relsesmedlem, men |kke genvelges,
og dette (kke er begrundet | Deltage-

rens vasentlige af sine

the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017)
(the “Grant Date”), provided however
that if the Participant is removed from
his seat on the board of directors or
runs for re-election, but is not being
re-elected, and this is not due to the
Participant's  material breach of his
obligations towards the cempany, a

forpligtelser overfor selskabet, et dat-
terselskab eller koncernselskab, og
Deltageren herafter ikke har noget
tjenesteforhold til selskabet, et dat-
terselskab eller koncernselskab.

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav pé en
kontant kompensation fra Selskabet
pa EUR 1.561,9484 forfalder til beta-
ling bagudrettet ved udgangen afl en
méned som folger:

Juni - december 2017 (7/36): Decem-
ber 2017
Januar - juni 2018 (6/36): Juni 2018

Jull = december 2018 {6/36): Decem-
ber 2018
Januar = juni 2019 {6/36): Juni 2019

Juli - december 2019 (6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

v or an affiliate, and the Par-
ticipant following such termination is
no lenger engaged with the company,
a subsidiary or an affiliate, 100% of
the unvested portion of the Option
shall vest upen termination of the
Participant's service relationship.

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
Company in the amount of EUR
1,561.9484 falling due for payment in
arrears by the end of a month as fol-
lows:

June - December 2017 (7/36): De-
cember 2017

January - June 2018 (6/36): June
2018

July - December 2018 (6/36): De-
cember 2018

January - June 2019 (6/36): lune

2019
July - December 2019 (6/36): De-
cember 2019

May 2020 (5/38):

January - June

2020
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Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belpbet. Sdfremt Deltageren |
en méned fir udbetalt kompensation
for warrants, der ikke er modnede, er
Deltageren forpligtet til straks at til-
bagebetale det for meget udbetalte
beleb til selskabet.

Ovennawnte  kontante

kompensati-
er |nklusive alle
og andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et koncernselskab
p3 grundlag af kompensationen samt
t feri ge, i idrag
og alle andre vederlagsalhangige
ydelser, som Deltageren mitte vaere
berettiget til.

Sifremt Deltagerens tjenesteforhold
ophorer midt | en periode, udbetales
kompensationen fortsat pd det oven-
for anfarte tidspunkt, men kun for den
del af Deltagerens warrants, der var
modnet pd tidspunktet for ophoret,

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens tjenesteforhold af andre
grunde end dem, som er nasvnt aven-
for i dette punkt (Ophor af Tjeneste-
farheld), og den modnede del af de
tildelte warrants kan udnyttes i det

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
in @ month receives compensation for
warrants that have not yet vested, the
Participant shall immediately repay
such amaunt to the company.

The above cash compensation amount
Is inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation
amount, as well as any holiday allow-
ances, pension contributions and oth-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

If the service relationship terminates
in the middle of a peried, the com-
pensation shall still fall due on the
above dates but only for such partion
of the Participant's warrants that had
vested at the date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
service relationship for other reasons
than those mentioned above in this
clause (a Termination of Service), and
the vested portion of the warrants

shall be exercisable to the extent pro-
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omfang, det er muligt i henhold til
punkt 2.6, idet bestyrelsen eller et
eventuelt udvalg nedsat af bestyrel-
sen efter dets eget skon og ved skrift-
lig meddelelse til Deltageren forud for
ophoret af disse warrants kan beslut-
te, at den modnede del af disse war-
rants skal kunne udnyttes som om,
der ikke var indtr3dt et Opher af Tie-
nestefarhald (I hvilket tillzide den
modnede del af de tildelte warrants
skal kunne udnyttes som anfort ne-
denfor, medmindre andet fremgir af
denne bestemmelse eller punkt 2)

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildeite warrants | perioden tre til seks
&r fra Tildelingstidspunktet.

De tildelte warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2,

Deltageren skal daekke ethvert krav
og enhver forpligtelse, som relaterer
sig til pilignelige skatter. Uden at

vided Tor in clause 2.6, provided how-
ever that the board of directors, or a
committee appointed by the board of
directors, may prier to the expiration
of these warrants, in Its sole discre-
tion, by written notice to the Partici-
pant decide that the vested portion of
the warrants shall remain exercisable
as if a Termination of Service had not
occurred (In which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions
set forth in this provision and section
2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes. Without limit-

If af det foregl ing the generality of the foregoing,
er selskab dets datter og the company, its subsidiaries and
koncernselskaber |kke ansvarlige for affiliates shall not be respensible for
i af indk , sociale withholding any income tax, social
bidrag, arbejdslosheds- og invalide- security, unemployment, disability

farsikring eller avrige skattefarpligtel-
ser, som forfalder hos Deltageren i

Insurance or other tax obligations that
become due from the Participant in
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forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-

for alle , der
relaterer sig til en hvilken som helst
forpligtelse | relation til sidanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfelde
af en andring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionzerer ph
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller {c) kapital-
nedszettelse hvor belob udloddet til
aktionazrerne er forskellig fra mar-
kedsvaerdien af de aktier, som indlp-
ses | forbindelse medkapitalnedsazst-
telsen, Formalet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den pkonomiske vaerdi af hans
ejerskab, som matte ske som resultat
af en sidan ndring af selskabets
kapitalstruktur. For en ordens skyld
bemarkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
skon kan udfere de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interessar som beskrevet.

connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affillates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Notwit di the of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants In the event of a
thange in the company's capital strue-
ture by reason of {a) the issuance of
bonus shares of the Company {in Dan-
ish "fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
In accordance with their ownership
interest or (b} dividends; or (c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereof is to pro-
tect the Participant from any dilution
of the financial value of his ownership
interest that may occur as a result of
such change in the company's capital
structure. For the aveoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-

ests as described herein.
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De avrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants harende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 500 (jf. dog juste-
ringsklausulen | punkt 2.9} og det
mindste nominelle beleb er DKK
0,01, og

+  Kapitalforhojelsen sker for DKK

0,01 pr, aktie af DKK 0,01,

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 28. november 2017 udstedt |
alt 50.000 warrants til et medlem af
selskabets bestyrelse ("Deltageren”)
uden fortegningsret for selskabets
aktionaerer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,01,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2,

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down in section 3 and

In the following:

= The maximum nominal amount by
which the capital may be In-
creased on the basis of exercise of
the warrants is DKK 500 (cf, how-
ever the adjustment mechanism in
2.9)
nominal ameunt is DKK 0.01; and

clause and the minimum

= The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKK 0.01.

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of assoclation, the board of directors
has on 28 November 2017 issued a
total of 50,000 warrants to a member
of the board of directors of the com-
pany (the "Participant™) without pre-
emption rights of the existing share-
holders,

Each warrant entitles the Participant
to subscribe for one share in the com-

pany with a nominal value of DKK
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50,000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01,

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebarer ikke en rettighed
far Deltageren til at modtage yderlige-
re warrants eller andre optioner i

fremtiden,

Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncer kab p& det

0.01.

50,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DEKK 0.01.

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or

other awards in the future.

Subject te the Participant's continuing
service relationship with the company,
a idiary or an affiliate on the ap-

relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag i hver af de forste 36 ma-
neder efter 20, juni 2017 (inklusive
Juni 2017} ("Tildelingstidspunktet®),
idet deg alle ikke-modnede warrants
skal modne ved ophor af Deltagerens
tjenesteforhold, som skyldes, at Del-
tageren afsattes som bestyrelses-
mediem eller genopstiller som besty-
relsesmedlem, men Ikke genvalges,
0g dette |kke er begrundet | Deltage-
rens vaesentlige misligholdelse af sine
farpligtelser overfor selskabet, et dat-
terselskab eller koncernselskab, og
Deltageren herefter ikke har noget
tienesteforhold til selskabet, et dat-
terselskab eller koncernselskab.

For hver modnet 1/36 af de tildelte

warrants har Deltageren krav p3 en

plicable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017)
(the "Grant Date"}), provided however
that if the Participant is removed
from his seat on the board of directors
or runs for re-election, but is not be-
Ing re-elected, and this Is not due to
the Participant's material breach of
his obligations towards the company,
a subsidiary or an affillate, and the
Participant following such termination
Is no longer engaged with the compa-
ny, a subsidiary or an affillate, 100%
of the unvested portion of the Option
shall vest upen termination of the
Participant's service relationship..

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
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kontant kompensation fra Selskabet
pd EUR 1.561,9484 forfalder til beta-
ling bagudrettet ved udgangen af en
méaned som falger:

Juni - december 2017 (7/36): Decem-
ber 2017

Januar - juni 2018 (6/36): Junl 2018

Jull - december 2018 {6/36): Decem-
ber 2018
Januar - juni 2019 (&6/36): Juni 2019

Juli - december 2019 {6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse al Deltagerens berettl-
gelse til belobet. Sfremt Deltageren |
maned far udbetalt kompensation for
warrants, der Ikke er modnede, er
Deltageren farpligtet til straks at til-
bagebetale det for meget udbetalte
belob til selskabet.

Ovennarvnte kontante kompensati-
onsbelob er |nklusive alle kildeskatter
og andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et kencernselskab
pd grundlag af kempensationen samt

fer) a

tled to @ cash compensation from the
Company in the amount of EUR
1,561.9484 falling due for payment in
arrears by the end of @ month as fol-
lows:

June - December 2017 (7/36): De-
cember 2017

January - June 2018 (6/36): June
2018

July - December 2018 (6/36): De-
cember 2018

January - June 2019 (6/36): June
2019

July - December 2019 (6/36): De-
cember 2019

January - May 2020 (5/36): lune
2020

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount, In the event the Participant
In @ month recelves compensation for
warrants that have not yet vested, the
Participant shall immediately repay
such amount to the company.

The above cash compensation amount
Is inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation
amount, as well as any holiday allow-
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og alle andre vederlagsafhangige
ydelser, som Deltageren matte veere
berettiget til.

Sifremt Deltagerens anszltelse eller
andet tjenesteforhold ophorer midt i
en periode, udbetales kompensationen
fortsat pd det ovenfor anforte tids-
punkt, men kun for den del al Delta-
gerens warrants, der var modnet pd
tidspunktet for opharet.

Den del af de tildelte warrants, som

ances, pension contributions and oth-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

If the employment or other service
relationship terminates in the middle
of a period, the compensation shall
still fall due on the above dates but
only for such portion of the Partici-
pant's warrants that had vested at the
date of termination.

The unvested portion of the warrants

ikke er modnet, vil blive il

uden kempensation ved opher af Del-
tagerens tjenesteforhold af  andre
grunde end dem, som er navnt oven-
for i dette punkt {Ophor af Tjeneste-
forhold), og den modnede del af de
tildelte warrants kan udnyttes | det
omfang, det er muligt | henhold tl
punkt 2.6, idet bestyrelsen eller et
eventuelt udvalg nedsat af bestyrel-
sen efter dets eget skon og ved skrift-
lig meddelelse til Deltageren forud for
ophoret af disse warrants kan beslut-
te, at den modnede del af disse war-
rants skal kunne udnyttes som om,
der Ikke var indtridt et Opher af Tje-
nestefarhold (I hvilket tilfaelde den
modnede del af de tildelte warrants
skal kunne udnyttes som anfort ne-
denfor, medmindre andet fremglr af
denne bestemmelse eller punkt 2},

will be lled for no comps
upon termination of the Participant’s
service relationship fer other reasons
than those mentioned above in this

ion

clause {a Termination of Service), and
the wvested portion of the warrants
shall be exercisable to the extent pro-
vided Tor in clause 2.6, provided how-
ever that the board of directors, or a
committee appointed by the board of
directors, may prier to the expiration
of these warrants, in its sole discre-
tion, by written notice to the Partici-
pant decide that the vested portion of
the warrants shall remain exercisable
as If a Termination of Service had not
occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions
set forth in this provision and section
2).
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Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre tl seks
Br fra Tildelingstidspunktet.

De tildelte warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, sam métte folge af denne be-
stemmalse eller punkt 2.

Deltageren skal dmkke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or section 2.

The Participant chall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes. Without limit-

i f: af det foreghend ing the generality of the feregoing,
er selskab dets datter og the company, its subsidiaries and
koncernselskaber (kke ansvarlige for affiliates shall not be respoensible for

af ir , sociale wit ing any income tax, social
bidrag, arbejdslosheds- og invalide- security, unemployment, disability

forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
forpligtelse | relation til sidanne skat-
ter pilagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lov,

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzide

af en andring | selskabets kapital-

Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Notwithstanding the provisiens of
claugse 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
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struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktioneerer p&
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller (c) kapital-
nedsattelse hvor belob udloddet tl
aktionarerne er forskellig fra mar-
kedsvardien af de aktier, som indla-
ses | forbindelse medkapitalnedsaet-
telsen. Formdlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den okonomiske vaerdi af hans
ejerskab, som mitte ske som resultat
af en sddan eendring af selskabets
kapitalstruktur. For en ordens skyld
bemazerkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
sken kan udfere de tilpasninger, som

ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
In accordance with their ownership
interest or (b} dividends; or (c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereof is to pro-
tect the Participant from any dilution
of the financial value of his awnership
interest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee

den finder nod ge for at

Deltagerens interesser som beskrevet.

De avrige regler og vilkér for de tildel-
te warrants fremgr af punkt 2,

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-

by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-
ests as described herein.

The other terms and conditions appli-
cable to the granted warrants are set
farth in section 2,

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
I the following:

- The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise of
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rants er DKK 500 (jf. dog juste-
ringsklausulen | punkt 2.9) og det
mindste nominelle beleb er DKK
0,01, og
< Kapitalforhojelsen sker for DKK
0,01 pr. aktie af DKK 0,01.

Bestyrelsen har | henheld til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 28. november 2017 udstedt |
alt 600.000 warrants til en medarbej-
der i selskabet ("Deltageren™) uden
fortegningsret for selskabets aktionae-
rer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vardi af DKK 0,01,

600.000 aktier kan tegnes for DKK
0,01 pr, aktie af DKK 0,01.

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebaerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden,

Betinget af Deltagerens fortsatte an-
sattelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det

the warrants is DKK 500 (cf. how-
ever the adjustment mechanism in
clause 2.9) and the minimum
nominal amount is DKK 0,01; and

The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKK 0.01.

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of assoclation, the board of directors
has on 28 November 2017 issued a
tetal of 600,000 warrants to an em-
ployee of the company (the "Particl-
pant"} without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

600,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0,01,

The grant of the warrants shall not be
subject te payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.

Subject te the Participant's continuing
employment with the company, a
subsidiary ar an affiliate on the appli-

cable vesting date, the warrants will
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relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 ma-
neder efter 20, juni 2017 (Inklusive
juni 2017) ("Tildelingstidspunktet”),
idet deg alle ikke-modnede warrants
skal modne ved opher af Deltagerens
ansaett

hold eller t -
hold, som skyldes selskabets, et dat-

become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017)
(the "Grant Date”), provided however
that if the company, a subsidiary or
an affiliate terminates the Partici-
pant’'s employment or service rela-
tionship and the Participant following

ter eller et kone
| al D

eller tjenesteforhold, som Ikke er be-
grundet | Deltagerens vasentlige mis-
ligholdelse af sine forpligtelser overfor
selskabet, et datterselskab eller kon-
cernselskab, og Deltageren herefter
ikke har noget ansattelsesforhold
eller tjenesteforhold til selskabet, et
datterselskab eller kancernselskab.

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav pd en
kontant kompensation fra Selskabet
ph EUR 18.743,3811 forfalder il beta-
ling bagudrettet ved wdgangen af en
méaned som falger:

Juni - december 2017 (7/36): Decem-
ber 2017
Januar - juni 2018 (6/36): Jun| 2018

Jull - december 2018 (6/36): Decem-
ber 2018
Januar - juni 2019 (6/36): Juni 2019

Jull - december 2019 (6/36): Decem-
ber 2019

such ter is no lenger an em-
ployee of the company, a subsidiary
or an affiliate and such termination is
not due to the Participant's material
breach of his obligations towards the
company, a subsidiary or an affillate,
100% of the unvested portion of the
Option shall vest upon termination of
the Participant's employment or other

service relationship.

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tled to @ cash compensation from the
Company In the amount of EUR
18,743.3811 falling due for payment
In arrears by the end of a month as
follows:

June - December 2017 (7/36): De-
cember 2017
January - June 2018 (6/36): June

2018

July - December 2018 (6/36): De-
cember 2018

January - June 2019 (6/36):
2019

July - December 2019 (6/36): De-
cember 2019

Juna
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Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belpbet. Sdfremt Deltageren |
mined fir udbetalt kompensation for
warrants, der Ikke er modnede, er
Deltageren forpligtet til straks at til-
bagebetale det for meget udbetalte
beleb til selskabet,

o P i-
belob er alle

o9 andre skatter og bidrag af enhver

art, som skal afholdes af selskabet, et

datterseiskab eller et koncernselskab

pa grundlag af kampensationen samt
eventuelle feriepenge, pensionsbidrag
og alle andre vederlagsafthangige
ydelser, som Deltageren matte veere
berettiget til,

Sifremt Deltagerens ansasttelse eller
andet tjenesteforhold opharer midt |
en periode, udbetales kompensationen
fortsat pd det ovenfor anforte tids-
punkt, men kun for den del af Delta-
gerens warrants, der var modnet ph
tidspunktet for opharet.

Den del af de tildelte warrants, som
ikke er mednet, vil blive annulleret
uden kompensation ved opher af Del-

tagerens ansattelse eller andet tjene-

January - June

2020

May 2020 (5/36):

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
In a manth receives compensation for
warrants that have not yet vested, the
Participant shall immediately
such amount to the company.

repay

The above cash compensation amount
Is Inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the the compensation
amount, as well as any holiday allow-
ances, pension contributions and oth-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

basis  of

If the employment or other service
relationship terminates in the middle
of a period, the compensation shall
still fall due on the above dates but
only for such portion of the Partici-
pant's warrants that had vested at the
date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s

employment or other service relation-
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steforhold af andre grunde end dem,
som er mavnt ovenfor | dette punkt
(Opher af Tjenesteforheld), og den
modnede del af de tildelte warrants
kan udnyttes | det omfang, det er
muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlip meddelelse til
Deltageren forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tr3dt et Ophor af Tienesteforhold (i
hvilket tilfelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants | perioden tre til seks
&r fra Tildelingstidspunktet,

De tildelte warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, som mdtte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal dakke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begranse omfanget af det foregiende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for

ship for other reasons than those
mentioned above in this clause (a
Termination of Service), and the vest-
ed portion of the warrants shall be
exercisable to the extent provided for
in clause 2.6, provided however that
the board of directors, or a committee
appainted by the board of directors,
may prior to the expiration of these
warrants, in its sole discretion, by
written notice to the Participant de-
cide that the vested portion of the
warrants shall remain exercicable as If
a Termination of Service had not oc-
curred {in which case the vested por-
tion of the warrants shall be exercisa-
ble to the extent set forth below, sub-
Ject to the terms and conditions set
forth in this provision and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date,

The warrants will expire on 20 June
2023 or earlier as provided for In this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing,
the cempany, its subsidiaries and
affiliates shall not be respensible for
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indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og invalide-
forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og kencern-

withholding any income tax, social
security, unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, Its sub-
sidiaries and affillates against all ex-

for alle . der penses relating to any obligation im-
relaterer sig til en hvilken som helst posed by law on the company, its
far i relation til sida skat- les and

ter pdlagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste szetning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfelde
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionarer pa
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller {c) kapital-
nedsattelse hvor belob udloddet til
aktionaererne er forskellig fra mar-
kedsveaerdien af de aktier, som indlo-
ses | forbindelse medkapitainedsat-
telsen, Formdlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den okonomiske vardi af hans
ejerskab, som mitte ske som resultat
af en s3dan @ndring af selskabets
kapitalstruktur. For en ordens skyld
bemaerkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
sken kan udfore de tilpasninger, som

den finder ige for at

in respect of
any such taxes.

di the p i of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants
change in the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
Ish “fandsaktier”) te all of the compa-
ny's shareholders on a pro rata basis
In accordance with their ownership
Interest or (b) dividends; or (c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereof Is to pro-
tect the Participant from any dilution
of the financial value of his ownership
Interest that may occur as a result of
such change in the company's capital
structure, For the avoidance of doubt,
the board of directors or a committee

Motw

in the event of a

by the board of directors
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Deltagerens interesser som beskrevet.

De gvrige regler og vilkar for de tildel-
te warrants fremgar af punkt 2.

1 kansekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hprende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse of war-
rants er DKK 6.000 (jf. dog juste-
ringsklausulen i punkt 2.9) og det
mindste nominelle beleb er DKK
0,01, og

- Kapitalforhpjelsen sker for
0,01 pr. aktie af DKK 0,01.

DKK

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtmgternes punkt 3.2 og
3.3 den 28. november 2017 udstedt |
alt 50.000 warrants til et medlem af
selskabets bestyrelse (“Deltageren”)
uden for i et for Iskab
aktionzerer.

may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
ests as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution ta
grant warrants, the board of directors
has alse passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions lald down In section 3 and
in the following:

- The maximum nominal amount by

which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 6,000 {(cf.
however the adjustment mecha-
nism in clause 2.9} and the mini-
mum  nominal is DKK

0.01; and

amount

- The capital increase shall be paid
at a subscription price of DEK
0.01 per share of DKK 0.01.

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 28 November 2017 issued a
tetal of 50,000 warrants to a member
of the board of directors of the com-
pany (the "Participant™) without pre-

emption rights of the existing share-
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Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,01,

50.000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01.

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebazrer ikke en rettighed
for Deltageren til at medtage yderlige-
re warrants eller andre optioner i
fremtiden.

Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncer kab pd det

holders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

50,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0.01.

The grant of the warrants shall not be
subject te payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.

Subject to the Participant's continuing
service relationship with the company,
a idiary or an affillate on the ap-

relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 mé-
neder efter 20. juni 2017 (inklusive
juni 2017} ("Tidelingstidspunktet”),
idet dog alle ikke-modnede warrants
skal modne ved ophar af Deltagerens
tienesteforhold, som skyldes, at Del-
tageren afsattes som bestyrelses-
medlem eller genopstiller som besty-
relsesmedlem, men Ikke genvaslges,
og dette ikke er begrundet | Deltage-
rens vaesentlige misligholdelse af sine
farpligtelser overfor selskabet, et dat-
terselskab eller koncernselskab, og
Deltageren herefter ikke har noget
tjenesteforhold til selskabet, et dat-

plicable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017)
(the "Grant Date"), provided however
that if the Participant is removed
from his seat on the board of directors
or runs for re-election, but is not be-
Ing re-elected, and this Is not due to
the Participant's material breach of
his obligations towards the company,
a subsidiary or an affillate, and the
Participant following such termination
is no longer engaged with the compa-
ny, a subsidiary or an affiliate, 100%
of the unvested portion of the Option
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terselskab eller koncernselskab,

For hver modnet 1/36 af de tidelte
warrants har Deltageren krav pd en
kontant kompensation fra Selskabet
pd EUR 1.561,94B4 forfalder til beta-
ling bagudrettet ved udgangen al en
méned som falger:

Juni - december 2017 (7/36): Decem-
ber 2017

Januar - juni 2018 (6/36): Junl 2018

Juli - december 2018 (6/36): Decem-
ber 2018
Januar - juni 2019 {6/36): Juni 2019

Jull = december 2019 {6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belpbet. Sifremt Deltageren |
méined fir udbetalt kompensation for
warrants, der |kke er modnede, er
Deltageren forpligtet til straks at til-
bagebetale det for meget udbetalte
belob til selskabet.

Ovennavnte kantante kompensal:l-
ansbelsb er inklusive alle kildeskatter

shall vest upon termination of the
Participant's service relationship.

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tied to a cash compensation from the
Company In the amount of EUR
1,561.9484 falling due for payment in
arrears by the end of a month as fol-
lows:

June - December 2017 (7/36): De-
cember 2017

January - June 2018 (6/36): June
2018

July - December 2018 (6/36): De-
cember 2018

January - June 2019 (6/36): June
2019

July - December 2019 (6/36): De-
cember 2019

January - May 2020 (5/36):
2020

June

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
In 3@ month receives compensation for
warrants that have not yet vested, the
Participant shall immediately repay
such amount to the company.

The above cash compensation amount

is inclusive of withholding taxes and
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o0g andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et koncernselskab
pd grundlag af kompensationen samt

feriepenge, ag
0g alle andre vederlagsafhangige
ydelser, som Deltageren métte vaere
berettiget til.

Sifremt Deltagerens tjenesteforhold
ophorer midt | en periode, udbetales
kompensationen fortsat pd det oven-
for anforte tidspunkt, men kun for den
del af Deltagerens warrants, der var
modnet pd tidspunktet for opharet,

Den del af de tildelte warrants, som
lkke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens tjenesteforhold af andre
grunde end dem, som er navnt oven-
for i dette punkt (Opher af Tjeneste-
forhold), og den modnede del af de
tidelte warrants kan udnyttes | det
omfang, det er muligt i henhald til
punkt 2.6, idet bestyrelsen eller et
eventuelt udvalg nedsat af bestyrel-
sen efter dets eget skon og ved skrift-
lig meddelelse til Deltageren forud for
ophoret af disse warrants kan beslut-
te, at den modnede del af disse war-
rants skal kunne udnyttes som om,
der ikke var indtridt et Ophor af Tje-
nesteforhold (i hvilket tilfeide den
modnede del afl de tildelte warrants
skal kunne udnyttes som anfart ne-

other taxes and contributions of any
kind, which must be paid by the com-
pany, @ subsidiary or an affiliate on
the basis of the compensation
amount, as well as any holiday allow-
ances, pension contributions and ath-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

If the service relationship terminates
in the middle of a peried, the com-
pensation will still fall due on the
above dates but only for such portien
of the Participant's warrants that had
vested at the date of termination,

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
service relationship for other reasons
than those mentioned above in this
clause {a Termination of Service), and
the vested portion of the warrants
shall be exercisable to the extent pro-
vided for in clause 2.6, provided how-
ever that the board of directors, or a
committee set up by the board of
directors, may prior to the expiration
of these warrants, in Its sole discre-
tion, by written notice to the Partici-
pant decide that the vested portion of
the warrants shall remain exercisable
as if a Termination of Service had not
occurred (in which case the vested
portion of the warrants shall be exer-
tisable to the extent set forth below,
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denfor, medmindre andet fremgdr af
denne bestemmelse eller punkt 2).

Medmindre andet fremgir af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
ar fra Tildelingstidspunktet.

De tildelte warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, som méatte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal dakke ethvert krav
og enhver forpligtelse, som relaterer
sig til pllignelige skatter. Uden at
begrense omfanget af det foregdende
er kab og
koncernselskaber (kke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
forsikring eller avrige skattefarpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-

, dets datter

subject to the terms and cenditions
set forth in this provision and section
2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date.

The warrants will expire on 20 June
2023 or earller as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing,
the company, its subsidiaries and
affiliates shall not be responsible for
withholding any Income tax, social
unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, Its sub-
sidiaries and affiliates against all ex-

securit

for alle . der penses relating to any obligation im-
relaterer sig til en hvilken som helst posed by law on the company, its
forpligtelse | relation til s&d skat- ies and In respect of
ter pllagt selskabet, dets dattersel- any such taxes.
skaber eller kencernselskaber i hen-
hold til lov.

Uanset om andet maitte fremgd af Maotwi the p of
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bestemmelserne | punkt 2.9.1, finder
forste stning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzide
af en andring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionerer pd
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller {c) kapital-
nedsattelse hvor belob udloddet til
aktionaererne er forskellig fra mar-
kedsvaerrdien af de aktier, som indlo-
ses | forbindelse medkapitalnedsat-
telsen. Formdlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den skonomiske vardl af hans
ejerskab, som mitte ske som resultat
af en sidan zndring af selskabets
kapitalstruktur. For en ordens skyld
bemerkes, at bestyrelsen eller en af
bestyrelsen nedsat kemite efter eget
sken kan udfere de tilpasninger, som
den finder nedvendige for at beskytte
Deltagerens interesser som beskrevet.

De avrige regler og vilkdr for de tildel-
te warrants fremgér af punkt 2.

1 kansekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change In the company’s capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny's shareholders an a pro rata basis
In accordance with their ownership
Interest or (b} dividends; or (¢} a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the chares being
redeemed as part of the capital de-
crease. The purpose hereof Is to pro-
teet the Participant from any dilution
of the financial value of his ownership
Interest that may occur as a result of
such change in the company’'s capital
structure, For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
est as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a reselution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down In section 3 and
in the following:
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- Det hojeste nominelle belab, som
kapitalen kan forhojes med pd
baggrund af udnyuelse af war-
rants er DKK 500 (if, dog juste-
ringsklausulen | punkt 2.9) og det
mindste nominelle belob er DKK
0,01, og

- Kapitallorhojelsen sker for DKK
0,01 pr. aktie af DKK 0,01.

Bestyrelsen har i henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 28. november 2017 udstedt i
alt 800,000 warrants til en af selska-
bets konsulenter (“Deltageren®) uden
fartegningsret for selskabets aktionae-
rer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,01,

600.000 aktier kan tegnes for DKK
0,01 pr. aktie af DKK 0,01.

Tildelingen af warrants
betaling fra Deltageren. Tildelingen af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

sker uden

= The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 500 (cf, how-
ever the adjustment mechanism in
clause 2.9) and the minimum
nominal amount is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKK 0.01,

Pursuant to the autherization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 28 November 2017 issued a
total of 600,000 warrants to one of
the consultants of the company (the
"Participant”) without pre-emption
rights of the existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal DKK

0.01.

value of

600,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0.01

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future.
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Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-

Subject to the Participant's continuing
service relationship with the company,

selskab eller et konc pa det
relevante medningstidspunkt, modnes
de tildeite warrants med 1/36 pd den
sidste dag | hver af de forste 36 ma-
neder efter 20. Juni 2017 (inklusive
juni 2017) ("Tildelingstidspunktet™),
idet dog alle ikke-mednede warrants
skal modne ved ophor af Deltagerens
tjenesteforhold, som skyldes selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Deltagerens
tjenesteforhold, som ikke er begrun-
det | Deltagerens vaesentlige mislig-
holdelse af sine forpligtelser overfor
selskabet, et datterselskab eller kon-
cernselskab, og Deltageren herefter
ikke har noget tjenesteforhold til sel-
skabet, et datterselskab eller
cernselskab.

kon-

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav pa en
kontant kompensation fra Selskabet
pd EUR 18.743,3811 farfalder til beta-
ling bagudrettet ved udgangen af en
méned som falger:

Juni - december 2017 (7/36): Decem-
ber 2017

Januar - juni 2018 (6/36): Juni 2018

Juli - december 2018 (6/36): Decem-
ber 2018
Januar - juni 2019 {6/36): Juni 2019

a idiary or an affillate on the ap-
plicable vesting date, the warrants will
become vested with respect te 1/36 of
the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017)
(the "Grant Date"}), provided however
that if the company, a subsidiary or
an  affiliate the Partici-
pant's service relationship and the
Participant following such termination
is no longer engaged with the compa-
ny, a subsidiary or an affiliate and
such termination is not due to the
Participant’s material breach of his
obligations towards the company, a
subsidiary or an affiliate, 100% of the
unvested portion of the Option shall
vest upon termination of the Partici-
pant's service relationship.

terminates

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tied to @ cash compensation from the
Company in the amount of EUR
18,743.3811 falling due for payment
In arrears by the end of a month as
fallows:

June - December 2017 (7/36): De-
cember 2017

January - June 2018 (6/36):
ipie

July - December 2018 (&/36): De-
cember 2018

June 2019 (6/38):

June

January - June
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Jull = december 2019 (6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belobet. Sifremt Deltageren |
miéned fir udbetalt kompensation for
warrants, der |kke er modnede, er
Deltageren forpligtet til straks at til-
bagebetale det for meget udbetalte
beleb til selskabet.

o komp -
b er alle

og andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et koncernselskab
pa grundlag af kompensationen samt

{1 feriepenge, ag
og alle andre vederlagsafhangige
ydelser, som Deltageren mdtte vare
berettiget til,

Sifremt Deltagerens tjenesteforhold
ophorer midt | en periode, udbetales
kompensationen fortsat pd det oven-
for anfarte tidspunkt, men kun for den
del af Deltagerens warrants, der var
modnet pd tidspunktet for ophoret.

Den del af de tildelte warrants, som

2019

July = December 2019 (6/36): De-
cember 2019

January - May 2020 (5/36):
2020

June

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
In @ month receives compensation for
warrants that have not yet vested, the
Participant shall immediately repay
such amount to the company.

The above cash compensation amount
Is inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation
amount, as well as any holiday allow-
ances, pension contributions and oth-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

If the service relationship terminates
In the middle of a period, the com-
pensation shall still fall due on the
above dates but only for such portion
of the Participant's warrants that had
vested at the date of termination.

The unvested portion of the warrants

ikke er modnet, vil blive

will be far no compensation
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uden kompensation ved gphor af Del-
tagerens  tjenesteforhold af  andre
grunde end dem, som er navnt oven-
for | dette punkt (Ophor af Tjeneste-
forhold), og den modnede del af de
tildelte warrants kan udnyttes | det
omfang, det er muligt | henhold til
punkt 2.6, idet bestyrelsen eller et
eventuelt udvalg nedsat af bestyrel-
sen efter dets eget skon og ved skrift-
lig meddelelse til Deltageren forud for
ophoret af disse warrants kan beslut-
te, at den modnede del af disse war-
rants skal kunne udnyttes som om,
der Ikke var indtridt et Opher af Tje-
nesteforhold (i hvilket tilfaide den
modnede del af de tildelte warrants
skal kunne udnyttes soem anfort ne-
denfor, medmindre andet fremglr af
denne bestemmelse eller punkt 2},

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildeite warrants | perioden tre til seks
ar fra Tildelingstidspunktet,

De tildeite warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, sam mitte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal dmkke ethvert krav

upon termination of the Participant's
service relationship for other reasons
than those mentioned above in this
clause (a Termination of Service), and
the vested portion of the warrants
shall be exercisable to the extent pro-
vided for in clause 2.6, provided how-
ever that the board of directors, or a
committee appointed by the board of
directors, may prior to the expiration
of these warrants, in its sole discre-
tion, by written notice to the Partici-
pant decide that the vested portion of
the warrants shall remain exercisable
as If a Termination of Service had not
occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject te the terms and conditions
set forth in this provision and section
2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date,

The warrants will expire on 20 June
2023 or earlier as provided for In this
provision or section 2.

The Participant shall satisfy any and

og enhver for som
sig til pllignelige skatter. Uden at
af det foregiend

ater

all req ts and relat-
ing to applicable taxes. Witheut limit-
ing the generality of the feregoing,
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er dets datier og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
farsikring eller avrige skatteforpligtel-
ser, sam forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-

for alle der

relaterer sig til en hvilken som helst

the company, Its subsidiaries and
affiliates shall not be responsible for
withholding any income tax, social
security,  unemployment,  disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its

forplig i relation til s&d skat-
ter pdlagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
hold til lov.

Uanset om andet mdtte fremgd af
bestermmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzelde
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktioneerer p&
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller (c) kapital-
nedsattelse hver belgb udloddet til
aktionzrerne er forskellig fra mar-
kedsvaerdien af de aktier, som indlo-
ses | forbindelse medkapitainedsaet-
telsen. Formdlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den okonomiske vardi af hans
ejerskab, som mitte ske som resultat
af en sBdan wendring af selskabets
kapitalstruktur. For en ordens skyld
bemzaerkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget

ies and affili in respect of
any such taxes.

Motwithstanding the provisions of
clause 2.9.1 to the centrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
in accardance with their ownership
Interest or (b) dividends; or (c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereof Is to pro-
tect the Participant from any dilution
of the financial value of his awnership
interest that may cccur as a result of
such change in the company's capital

structure. For the avoidance of doubt,
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1.30

sken kan udfere de tilpasninger, som
den finder nedvendige for at beskytte
Deltagerens interesser som beskrevet.

De pvrige regler og wilkclir for de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhejelse pd de wilkdr, der
fremglr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, som
kapitalen kan forhojes med ph
baggrund af udnyttelse af war-
rants er DKK 6.000 (jf. dog juste-
ringsklausulen | punkt 2.9) og det
mindste nominelle belpb er DKK
0,01, og

- Kapitalforhojelsen sker for DKK
0,01 pr. aktie af DKK 0,01.

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 28. november 2017 udstedt |
alt 60.000 warrants til en medarbej-
der | selskabet ("Deltageren”™) uden
fortegningsret for selskabets aktionas-

the board of directors or a commitiee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
ests as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
farth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:

- The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise of
the warrants Is DKK 6,000 (cf.
however the adjustment mecha-
nism in clause 2,9) and the mini-
mum nominal amount is DKK
0.01; and

- The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKK 0.01.

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
has on 28 November 2017 issued a
total of 60,000 warrants to an em-
ployee of the company (the "Partici-
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Hver warrant giver Deltageren ret tl
at tegne én aktie | selskabet med en
nominel vardi af DKK 0,01,

60.000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01.

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebaerer ikke en rettighed

far Del til at dt yderlig

pant”) without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

60,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0.01.

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does

re warrants eller andre optioner i
fremtiden.

Betinget af Deltagerens fortsatte an-
saettelsesforhold eller andet tjeneste-
Torhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag | hver af de forste 36 mé-
neder efter 20. juni 2017 (inklusive
Juni 2017) ("Tildelingstidspunktet™),
idet dog alle ikke-modnede warrants
skal modne ved opher af Deltagerens

ansaet

hold eller t -
hold, som skyldes selskabets, et dat-
t eller et kanc

not a right of the Partici-
pant to receive further warrants or
other awards in the future.

Subject to the Participant’s continuing
employment  with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar months following
20 June 2017 (including June 2017)
(the "Grant Date”), provided however
that If the company, a subsidiary or
an affiliate terminates the Partici-
pant’s employment or service rela-
tionship and the Participant following

opsigelse af Deltagerens ansattelse
eller tjenesteforhold, som ikke er be-
grundet | Deltagerens vasentlige mis-
ligholdelse af sine forpligtelser overfor
selskabet, et datterselskab eller kon-

such ter Is no longer an em-
ployee of the company, a subsidiary
or an affiliate and such termination is
not due to the Participant's material
breach of his obligations towards the
company, a subsidiary or an affiliate,
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cernselskab, og
Ikke noget
eller tjenesteforhold til selskabet, et
datterselskab eller koncernselskab.

Deltageren herefter

har ansattelsesforhold

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav pa en
kontant kompensation fra Selskabet
p3 EUR 1,B74.33B1 farfalder til beta-
ling bagudrettet ved udgangen al en
mined som folger:

Juni - december 2017 (7/36): Decem=
ber 2017
Januar - juni 2018 (6/36): Juni 2018

Jull - december 2018 {6/36): Decem-
ber 2018
Januar - juni 2019 (6/36): Juni 2019

Juli - december 2019 (6/36): Decem-
ber 2019
Januar = maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal Ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belebet. Sifremt Deltageren i
maned fir udbetalt kompensation for
warrants, der ikke er modnede, er
Deltageren forpligtet til straks at til-
bagebetale det for meget udbetalte
belpb til selskabet,

Ovennavnte kontante kompensatl-
ansbelsb er inklusive alle kildeskatter

100% of the unvested portion of the
Option shall vest upon termination of
the Participant’s empleyment or other
service relationship,

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tied to a cash compensation fram the
Company in the amount of EUR
1,874.3381 falling due for payment In
arrears by the end of a month as fol-
lows:

June - December 2017 (7/36): De-
cember 2017
January - June 2018 (6/36): lune

2018
July - December 2018 (6/36): De-
cember 2018

January - June 2019 (6/36): June
2019

July - December 2019 (6/36): De-
cember 2019

lanuary - May 2020 (5/36): June
2020

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
in a month receives compensation for
warrants that have not yet vested, the
Participant shall immediately repay
such amount to the company.

The above cash compensation amount
is inclusive of withholding taxes and
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0g andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et koncernselskab
pd grundlag af kompensationen samt

feriepenge, ag
0g alle andre vederlagsafhangige
ydelser, som Deltageren métte vaere
berettiget til.

Sifremt Deltagerens ans=:ttelse eller
andet tjenesteforhold epherer midt |
en periode, udbetales kompensationen
fortsat pd det ovenfor anforte tids-
punkt, men kun for den del af Delta-
gerens warrants, der var modnet pd
tidspunktet for opharet.

Den del af de tildelte warrants, som
ikke er moednet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ans&ttelse eller andet tjene-
steforhold af andre grunde end dem,
som er navnt ovenfor | dette punkt
(Ophor af Tjenesteforhold), og den
modnede del af de tildelte warrants
kan udnyttes | det omfang, det er
muligt | henhald til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skon og ved skriftlip meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
trddt et Ophor af Tienesteforheld (i
hvilket tilfaelde den modnede del af de

other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation
amount, as well as any holiday allow-
ances, pension contributions and ath-
er contributions or payments of any
kind, which are based on the Partici-
pant's remuneration, that the Partici-
pant may be entitled to.

If the employment or other service
relationship terminates in the middle
of a period, the compensation shall
still fall due on the above dates but
only for such portion of the Partici-
pant's warrants that had vested at the
date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for other reasons than those
mentioned above In this clause (a
Termination of Service), and the vest-
ed portion of the warrants shall be
exercisable to the extent provided for
In clause 2.6, provided however that
the board of directors, or a committee
appointed by the board of directors,
may prior to the expiration of these
warrants, in its sole discretion, by
written notice to the Participant de-
cide that the vested portion of the
warrants shall remain exercisable as if
a Termination of Service had not oc-
curred (in which case the vested por-
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tildeite warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgar af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildeite warrants | perioden tre til seks
Br fra Tildelingstidspunktet.

De tildelte warrants udlober den 20.
juni 2023 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav
og enhver forpligtelse, som relaterer

tion of the warrants shall be exercisa-
ble to the extent set forth below, sub-
ject to the terms and conditions set
forth in this provision and section 2).

The Participant may, subject to the
terms and conditions set forth in this
pravision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date.

The warrants will expire on 20 June
2022 or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-

sig til pdlignelige skatter. Uden at ing to applicable taxes. Without limit-
beg If af det foregdend, Ing the generality of the foregoing,
er dets datter og the company, its subsidiaries and
koncernselskaber ikke ansvarlige for affiliates shall not be respensible for

af ir kat, sociale wit! g any Income tax, social
bidrag, arbejdslosheds- og invalide- security, unemployment, disability

farsikring eller gvrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst

Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its

forpligtelse | relation til s3d skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

bsidiaries and in respect of
any such taxes.
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Uanset om andet mdtte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaide
al en eendring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionzrer pa
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller {c) kapital-
nedsattelse hvor belab udloddet til
aktionasrerne er forskellig fra mar-
kedsvzerdien af de aktier, som indlo-
ses | forbindelse medkapitalnedsaet-
telsen, Formélet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den okonomiske vaerdi af hans
ejerskab, som mitte ske som resultat
af en sdan cendring af selskabets
kapitalstruktur. For en ordens skyld
bemerkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
sken kan udfere de tilpasninger, som
den finder nedvendige for at beskytte
Deltagerens interesser som beskrevet.

De ovrige regler og vilkdr for de tildel-
te warrants fremgir af punkt 2.

I konsekvens af ovenstdende har be-
| dig truffet besl
disse warrants horende

om den til
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

Notwit the p i of
clause 2,9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change In the company's capital struc-
ture by reasan of (a) the issuance of
bonus shares of the Company (in Dan-
ish "fondsaktier”) to all of the compa-
ny's shareholders an a pro rata basis
In accordance with their ewnership
interest or (b} dividends; or (¢) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereof is to pro-
tect the Participant from any dilutien
of the financial value of his ownership
Interest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-
ests as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has alse passed a raselution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
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- Det hpjeste nominelle belob, som
kapitalen kan forhojes med pa
bagarund af udnyttelse af war-
rants er DKK 600 (if. dog juste-
ringsklausulen | punkt 2.9) og det
mindste nominelle belob er DKK
0,01, og

= Kapitalforhojelsen sker for DKE

0,01 pr. aktie af DKK 0,01.

Bestyrelsen har | henheold til bermyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 18, september 2018 udstedt
800 warrants til en medarbejder |
selskabet ("Deltageren”) uden forteg-
ningsret for selskabets aktionazrer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vardi af DKK 0,01,

Det praciseres, at ovenstiende svarer
til en udstedelse af 80 warrants, der
hver giver Deltageren ret til at tegne
én aktie i selskabet med en nominel
vaerdi af DKK 0,10.

800 aktier kan tegnes for USD
1,39665 pr. aktie af DKK 0,01, idet
tegningskursen omregnes til DKK pd

in the following:

= The maximum nominal amount by
which the capital may be In-
creased on the basis of exercise of
the warrants is DKK 600 (cf. how-
ever the adjustment mechanism in
clause 2.9) and the minimum
nominal amount is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKK 0.01.

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles
of association, the board of directors
has on September 18, 2018 issued
800 warrants to an employee of the
company (the “Participant”) without
pre-emption
sharehaolders.

rights of the existing

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

It is noted that the above equals an
Issue of B0 warrants that each entities
the Participant to subscribe for one
share in the company with a nominal
value of DKK 0.10.

BOD shares may be subscribed for at a
price of USD 1.39665 per share of
DKK 0.01, the subscription price being
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dagen for kapitalforhojelsens anmel-

delse til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt 2.9).
Tildelingen af warrants sker uden

betaling fra Deltageren. Tildelingen af
warrants indebarer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner i

fremtiden,

Alle de tildelte warrants er fuldt mod-
nede pd Tildelingstidspunktet.

I tilfelde af Deltagerens fratraeden fra
selskabet, et datterselskab eller et

converted inte DKK on the day the
capital increase is filed with the Dan-
Ish Business Authority (cf. however
the adjustment mechanism In clause
2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards in the future,

Al of the granted warrants are fully
vested at the Grant Date.

In the event the Participant resigns
frem his position with the company, a

koncernselskab (| Deltageren
Ikke lengere er ansat | Selskabet eller
noget datterselskab eller koncernsel-
skab) pd grund af egen eller selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse al Modtagerens
ansattelsesforhold  vil Modtagerens
retsstilling veere som beskrevet | Ak-
tieoptionsiovens §§ 4 og 5, idet (a)
Deltageren dog kan udnytte sine war-
rants | opsigelsesperioden og (b) be-
styrelsen efter dets eget skon dog kan
beslutte, at warrants skal kunne ud-
nyttes som om, Deltageren lkke havde
opsagt sin stilling (i hvilket tiif=lde de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, madmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

y or an affiliate {and the
Participant i5 thereafter ne longer
employed with the company or any
subsidiary or affiliate) due to the Par-
ticipant's own termination or due to
the company's, a subsidiary’s or an
affiliate’s termination of the Partici-
pant's employment, the Participant’s
position will be as laid down in sec-
tions 4 and 5 of the Danish Stock
Option Act, provided however that (a)
the Participant may exercise the war-
rants during the notice period and (b)
the board of directors may in its sole
discretion decide that the warrants
shall remain exercisable as if the Par-
ticipant had not resigned (in which
case the warrants shall be exercisable
as set forth below, subject to the
terms and conditions set forth in this
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provision and section 2}.

Dette indebarer blandt andet felgen-
de:

This inter afia implies the following:

Safremt Deltageren fratrader sin
stilling | selskabet, et dattersel-
skab eller et koncernselskabh ph
grund af Deltagerens egen opsi-
gelse, bortfalder Deltagerens ret
til at udnytte sine tildelte war-
rants. Warrants kan dog udnyttes
indeil fratreedelsestidspunktet pd
de | denne bestemmelse og punkt
2 anforte betingelser og vilkir,

Sifremt Deltageren fratrazder sin
stilling | selskabet, et dattersel-
skab eller et koncernselskab ph
grund af selskabets, et dattersel-
skabs eller et koncernselskabs op-
sigelse, der ikke skyldes Deltage-
rens misligholdelse, bevarer Del-
tageren ret til samtiige tidelte
warrants, uanset om Udnyttelses-
perioden er Indtridt Inden Delta-
gerens fratraeden. Det samme
galder de tilfalde, der er angivet
i aktieoptionslovens § 4, stk. 2
{fratreden p& grund af al-
der/pensionering) og § 4, stk. 3
{fratraeden pd grund af selskabets,
et datterselskabs eller et koncern-
selskabs grove misligholdelse).,

In the event that the Participant
resigns from his position in the
company, a subsidiary or an affili-
ate due to his own termination of
employment, the Participant's
right to exercise warrants granted
will lapse. Warrants may, howev-
er, be exercised until termination
of the Participant’s employment
on the terms and conditions pro-
wided for in this provision and sec-
tion 2,

In the event that the Participant
resigns from his position in the
company due to the company's, a
subsidiary's or an affiliate's termi-
nation of the employment, which
Is not due to breach on the part of
the Participant, the Participant will
remain entitied to all warrants
that have been granted, irrespec-
tive of whether the exercise peri-
od has commenced prior to the
termination of his employment.
The same applles In those In-
stances mentioned n the Stock
Option Act, section 4({2) (resigna-
tion due to agefretirement) and
section 4(3) (resignation due to
material breach on the part of the
company, a subsidiary or an affili-
ate)
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- Shfremt Deltageren fratraeder sin
stilling pd grund af selskabets, et
datterselskabs eller et koncernsel-
skabs opsigelse, der skyldes mis-
ligholdelse fra Deltagerens side,
eller safremt Deltageren bliver
bortvist berettiget, bortfalder Del-
tagerens ret til alle tildelte war-
rants pl fratraedelsestidspunktet.
Warrants kan dog udnyttes indtil
fratredelsestidspunktet pd de |
denne bestemmelse og punkt 2
anforte betingelser og vilkir,

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants |
perioden fra og med den 1. september
2021 til og med til og med 31. august
2024 ("Udnyttelsesperioden”).

De tildelte warrants udlober den 31,
august 2024 eller pd det tidiigere
tidspunkt, som méitte folge af denne
bestemmelse eller punkt 2.

Deltageren skal dakke ethvert krav
o0g enhver forpligtelse, som relaterer
sig til pilignelige skatter. Uden at
begrense omfanget af det foregende
dets datter oy

er

koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
arbejdslosheds-

bidrag, og invalide-

= In the event that the Participant
resigns from his position in the
company due to the company’s, a
subsidiary's or an affiliate's ter-
mination of employment, which is
due to breach on the part of the
Participant, or the Participant is
justly dismissed by the company,
the Participant's right to all war-
rants granted will lapse upan ter-
mination of the employment. War-
rants may, however, be exercised
until the termination of the em-
ployment on the terms and cond|-
tians provided for in this provision
and section 2.

The Participant may, subject to the
terms and conditions set forth in this
provision and section Z, exercise the
warrants during the period frem and
Including September 1, 2021 through
August 31, 2024 (“Exercise Period”).

The warrants will expire on August 31,
2024, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
Ing to applicable taxes. Without limit-
ing the generality of the foregoing,
the company, it subsidiaries and
affiliates shall not be respensible for
withholding any Income tax, social
security, disability

unemployment,
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forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og kencern-

for alle . der
relaterer sig til en hvilken som helst
far i relation til sdd skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
farste satning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzide
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionerer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter eller (¢} kapi-
talnedsettelse hvor beleb udlioddet til
aktionarerne er forskellig
kedsvardien af de aktier, som indlg-
ses | forbindelse med kapitalnedsat-
telsen. Formalet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den okonomiske vaerdi af hans
ejerskab, som mitte ske som resultat
af en sddan @®ndring af selskabets
kapitalstruktur. For en ordens skyld
bemzrkes, at bestyrelsen eller en af
bestyrelsen nedsat kemite efter eget
skon kan udfere de tilpasninger, som

fra mar-

insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes.

Natw the provi of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply te
these warrants in the event of a
change In the company’s capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
Ish *fendsaktier”) to all of the compa-
ny’s shareholders on a pro rata basis
in accordance with their ownership
Interest or (b) dividends or (c) a capi-
tal decrease where amounts distribut-
ed to shareholders do not equal the
market value of the shares being re-
deemed as part of the capital de-
crease. The purpose hereof is te pro-
tect the Participant from any dilution
of the financial value of his ownership
interest that may occur as a result of
such change in the company's capital
structure. For the aveoidance of doubt,
the board of directors or a committes

den finder ge for at besky
Deltagerens interesser som beskrevet.

ted by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
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De evrige regler og vilkdr for de tildel-
te warrants fremgdr af punkt 2, bort-
set fra punkt 2.6 som ikke finder an-
vendelse.

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

- Det hejeste nominelle belob, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DKK 8,00 (jf. dog juste-
ringsklausulen | punkt 2.9) og det
mindste nominelle belob er DKK
0,01, og

- Kapltalforhojelsen sker for USD
1,39665 pr. aktie af DKK 0,01,
idet tegningskursen omregnes til
DKK pd dagen for kapitalforhojel-
sens anmeldelse til Erhvervssty-
relsen (jf. dog justeringsklausulen
i punkt 2.8,

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og
3.3 den 26. november 2019 udstedt

sary to protect the Participant’s inter-
est as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
farth in section 2, save for section 2.6
which shall not apply.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
In the following:

- The maximum nominal amount by
may be in-
creased on the basis of exercise of
the warrants is DKK 8.00 (cf.
however the adjustment mecha-

which the capital

nism in clause 2.9) and the mini-

mum  neminal is DKK

0.01; and

amouni

- The capital Increase shall be paid
at a subscription price of USD
1.39665 per share of DKK 0.01,
the subscription price being con-
verted into DKK on the day the
capital increase s filed with the
Danish Business Authority (ef.
however the adjustment mecha-
nism in clause 2.9).

Pursuant to the authorization included
In articles 3.2 and 3.3 of the articles
of association, the board of directors
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7.200 warrants til en medarbejder i
selskabet ("Deltageren”) uden forteg-
ningsret for selskabets aktionazrer.

Hver warrant giver Deltageren ret til
at tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,01.

Det praciseres, at ovenst3ende svarer
til en udstedelse af 720 warrants, der
hver giver Deltageren ret til at tegne
&n aktie | selskabet med en nominel
vaerdi af DKK 0,10,

7.200 aktier kan tegnes for USD
0,595 pr. aktie af DKK 0,01, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalferhejelsens anmeldelse
til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen | punkt 2.9),

Tildelingen af warrants sker uden

fra D en. Ti af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Betinget af Deltagerens fortsatte an-
sattelse hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, mednes
de tildelte warrants med 1/36 pd den

has on November 26, 2019 issued
7,200 warrants to an employee of the
company (the “Participant™) without
pre-emption rights of the existing
sharehalders.

Each warrant entitles the Participant
to subscribe for one share in the com-
DKK

pany with a nominal value of

0.01.

It is noted that the above equals an
issue of 720 warrants that each enti-
tles the Participant to subscribe for
one share in the company with a nom-
inal value of DKK 0.10.

7,200 shares may be subscribed for at
a price of USD 0.595 per share of DKK
0.01, the subscription price being
converted inte DKK on the day the
capital increase is filed with the Dan-
ish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

The grant af the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
other awards In the future

Subject to the Participant's continuing
employment with the company, a
subsidiary or an affiliate on the appli-
cable vesting date the warrants will
become vested with respect to 1/36
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sidste dag | hver af de forste 36 ma-
neder efter 2. april 2019 ("Tildelings-
tids-punktet”) (inklusive april 2019},

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Del-
tagerens ansttelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophor af Tjenestefarhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det emfang, det
er muligt i henhold til punkt 2.5, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
sken og ved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der kke var ind-
tridt et Ophor af Tjenesteforhold (i
hvilket tilfzide den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants |
perioden fra og med den 1. april 2022
til og med til og med 31. marts 2025
{"Udnyttelsesparioden”).

De tildelte warrants udlober den 1.
april 2025 eller pd det tidligere tids-

on the last day of each of the first 36
calendar months following 2 April
2019 (the "Grant Date”) (including
April 2019).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of
the warrants shall be exercisable to
the extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
exercisable as if a Termination of Ser-
vice had not occurred (in which case
the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth In this provision
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
warrants during the period from and
Including 1 April 2022 through 31
Marts, 2025 ("Exercise Period").

The warrants will expire on 1 April
2025, ar earlier as provided for in this
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punkt, som matte folge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav
og enhver forpligtelse, som relaterer
sig til pdlignelige skatter. Uden at
begranse omfanget af det foregende
er dets datter og
koncernselskaber ikke ansvarlige for

dehol af indk kat, sociale

provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
Ing the generality of the foregoing,
the company, its subsidiaries and
affiliates shall not be responsible for

bidrag, arbejdslosheds- og
forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageran |
forbindelse med tildelingen eller udo-
velsen af de tildelte warrants, og Del-
tageren skal skadeslasholde selska-
bet, dets datterselskaber og kencern-

invalide-

hholdi any Income tax, soclal
unemployment, disability
Insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-

security,

for alle ger, der penses relating to any obligation im-
relaterer sig til en hvilken som helst posed by law on the company, its
farpl Ise | relation til sad skat- bsidiaries and in respect of

ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
farste s@tning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzide
af en @ndring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktler til alle selskabets aktionarer pd
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter eller (c) kapi-
talnedseettelse hvor udlodningen il
aktionaererne ikke modsvarer mar-
kedsvardien af de aktier der indfries
som folge al kapitalnedsaettelsen.
Formilet med dette er at beskytte

any such taxes.

Notwit

the p i of
clause 2.9,1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change In the company’s capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
Ish “fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
In accordance with their ownership
interest or (b) dividends or (¢} a capi-
tal decrease where the amounts dis-
tributed to shareholders do not equal
the market value aof shares being re-
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Deltageren fra enhver udvanding af
den ekonomiske vaerdi af hans ejer-
skab, som matte ske som resultat af
en sddan zndring af selskabels kapi-
talstruktur, For en ordens skyld be-
mearkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skon kan udfore de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens nteresser som beskrevet.

De avrige regler og vilkdr for de tildel-
te warrants fremglr af punkt 2.

1 konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants herende
kapitalforhejelse pd de wvilkdr, der
fremgdr af punkt 3, suppleret med
folgende:

Det hojeste nominelle belsb, som
kapitalen kan forhpjes med pd3 bag-
grund af udnyttelse af warrants er
DKK 72,00 (jf. dog justeringsklausu-
len | punkt 2.9) og det mindste nomi-
nelle belab er DKK 0,01, og

Kapitalferhejelsen sker for USD 0,595
pr. aktie af DKK 0,01, idet tegnings-
kursen omregnes til DKK pd dagen for

i | til

deemed as part of the capital de-
crease. The purpose hereof is to pro-
tect the Participant from any dilution
of the financial value of his ownership
Interest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, In its discretion, are naces-
sary to protect the Participant’s inter-
est as described herein.

The other terms and conditions appll-
cable to the granted warrants are set
farth in section 2.

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
Ing to the warrants on the terms and
conditions laid down in section 3 and
In the following:

The maximum neminal amount by
which the capital may be increased on
the basis of exercise of the warrants
ls DKK 72.00 (cf. however the ad-
justment mechanism in clause 2.9)
and the minimum nominal amaunt is
DKK 0.01; and

The capital increase shall be paid at a
subscription price of USD 0.595 per
share of DKK 0.01, the subscription
price being converted into DKK on the
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2.2

2.2.1

2.3

231

Erhvervsstyrelsen (jf. dog justerings-
klausulen i punkt 2.9).

2014 WARRANT VILKAR
FORMAL

Folgende wvilkir skal vare galdende
for warrants udstedt af bestyrelsen |
henhold til bemyndigelsen | vedtaeg-
ternes punkt 3.2 og 3.3 {"Warrants™},
| det omfang andet Ikke fremgdr af de
relevante vedtagtsbestemmelser un-
der punkt 1 ovenfor ("Vedtagtsbe-
stemmelsen”).

WARRANTS

Hver Warrant berettiger ejeren "Del-
tageren” til at tegne én aktie | selska-
bet & nominelt DKK 0,10 mod betaling
af den | Vedtagtsbestemmelsen fast-
satte udnyttelseskurs

MODNINGSPERIODE

Bestemmelser vedrorende modning af
de tildelte Warrants fremgdr af Ved-
teegtsbestemmelsen. Hyvis Deltagerens
anszttelses- eller andet tjenestefor-
hold til selskabet, et datterselskab
eller et koncernseiskab ophorer, uan-
set Arsagen hertil, bartfalder ikke-
modnede Warrants uden kompensati-

day the capital Increase is filed with
the Danish Business Authority (cf.
however the adjustment mechanism
In clause 2.9),

2014 WARRANT TERMS

SCOPE

The following terms and conditions
shall apply to warrants |ssued by the
board of directors pursuant to the
authorization included in articles 3.2
and 3.3 of the articles of association
("Warrants"), to the extent not other-
wise set forth in the relevant articles
under clause 1 above (the "Article”).

WARRANTS

Each Warrant entitles the holder (the
“Participant”) to subscribe for one
share in the company with a nominal
value of DKK 0.10 against payment of
the exercise price set forth in the
Article

VESTING PERIOD

Vesting provisions applicable to the
Warrants are set forth in the Article.
The unvested portion of the Warrants
will be cancelled for no compensation
upan the termination of the Partici-
pant's employment or ather service
relationship with the company, a sub-
sidiary or an affiliate for any reason,
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2.4

2.4.1

2472

on, mens modnede Warrants kan ud-
nyttes i det omfang, det fremgdr af
Vedtagtsbestemmelsen og punkt 2.6
nedenfor,

UDNYTTELSE

For at udnytte Warrants skal Deltage-
ren (eller | tiifelde af udnyttelse efter
Deltagerens dod eller umyndiggorelse,
Deltagerens bobestyrer, arving eller
vaerge) give meddelelse til selskabet
om den piteenkte udnyttelse samt
betale udnyttelseskursen som anfort |
punkt 2.4.2. Hvis Warrants udnyttes
af en anden end Deltageren skal den-
ne person fremlazgge dokumentation,
for personens ret til at udnytte de
pigldende Warrants,

Tegningskursen for aktierne, der ud-
stedes wved udnyttelse af Warrants,
skal indbetales kontant til Selskabet
inden for 3 dage efter Selskabet har
modtaget meddelelse om udnyttelsen,

Warrants kan kun udnyttes til at teg-
ne et heit antal aktier.

CHANGE IN CONTROL

Hvis selskabet gennemforer en
"Change in Contrel® {som defineret

nedenfor) for alle Warrants kan ud-

while the vested portion of the War-
rants shall be exercisable to the ex-
tent provided for in the Article and
clause 2.6 below,

EXERCISE

To exercise the Warrants, the Partici-
pant {or In the case of exercise after
the Participant's death or incapacity,
the Participant's executer, administra-
tor, heir or legatee, as the case may
be) must deliver to the company a
notice of intent to exercise the War-
rants and pay the exercise price as
specified in clause 2,4.2. If someone
other than the Participant exercises
the Warrants, then such person must
submit documentation verifying that
such person has the legal right to
exercise the Warrants.

The price of the shares to be issued
upon the exercise of the Warrants
shall be pald to the company in cash
within three days of the date an which
the company recelved notice of exer-
cise,

The Warrants may be exercised only
to subscribe for a whale number of
shares.

CHANGE IN CONTROL

If the company consummates a
Change in Control (as defined below)

prior to the date that the Warrants
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nyttes, og Deltageren er | el anset-
telses- eller andet tjenesteforhold til
selskabet, et datterselskab eller et
koncernselskab frem til datoen for en
sidan Change in Control, skal 100
procent af de tildelte Warrants modne
0g kunne udnyttes umiddelbart far
gennemforelsen af en sidan Change
in Control.

“Change in Control* skal omfatte fol-
gende begivenheder:

A. en “person” (som dette begreb
anvendes | §5 13(d) and 14(d) |
den amerikanske Securities Ex-
change Act fra 1934 med senere
eendringer ("1934-Loven"), bort-

set fra:

{1} en administrater eller lignende,
der besidder veerdipapirer i hen-
held til en medarbejderordning |
selskabet,

(i) et selskab, der ejes direkie el-
ler indirekte af aktionarerne | sel-
skabet | vasentligt samme forhold
som deres ejerskab af aktier | sel-
skabet, eller

(iii) en person der umiddelbart
forud for tildelingstidspunktet di-
rekte eller indirekte er retmapssig
ejer af mere end 50 % af stemme-
rettighederne | henhold til selska-
bets pd dette tidspunkt veerende

are exercisable in full and the Partici-
pant continues to be employed by or
In other service relationship with the
company, @ subsidiary or an affiliate
through the date of such Change in
Control, 100 per cent of the Warrants
shall vest and become exercisable
Immediately prior to the consumma-
tien of such Change in Control.

“Change in Contral® means any of the
following events:

A, a "person” (as such term in used
in Sectlons 13{d) and 14{d) of the
US Securities Exchange Act of
1934, as amended (the "1934
Act"}}, other than:

{iy a trustee or other fiduciary
holding securities under an em-
ployee benefit plan of the compa-
ny,

(i) a corporation owned, directly
or indirectly, by the shareholders
of the company in substantially
the same proportions as their
ownership of shares of the com-
pany, or

(iii) a person who beneficially
owns, directly or indirectly, imme-
diately prior to the grant date,
more than 50% of the combined
wvoting power of the company's
then

outstanding securities (a
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selskabskapital {en "50 % Ejer"),

der direkte eller indirekte er eller
bliver "retmaessig ejer” (som defi-
neret | regel 13D-3, | 1934-Loven)
af aktier | selskabet, der repra-
senterer mere end halvtreds pro-
cent (50 %) af de samlede stem-
merettigheder | henhald til selska-
bets pd dette tidspunkt udestien-
de selskabskapital,
selckabet fusionerer eller sam-
menlzgges med en anden virk-
somhed, bortset fra en fusion eller
sammenlagning, hver:

(i) en 50 % Ejer fortsat direkte el-
ler indirekte ejer (enten ved at
forblive udestiende eller ved at
blive konverteret til stemmeberet-
tigede aktier i det fortsattende
selskab) mere end halvireds pro-

"50% Owner"),

Is or becomes the “beneficial own-
er” (as defined In Rule 130-3 un-
der the 1934 Act), directly or indi-
rectly, of securities of the Compa-
ny representing more than fifty
percent (50%) of the combined
voting power of the company's
then-autstanding securities;

the company merges or consoli-
dates with any other corporation,
other than in a merger or consell-
dation in which:

(i} a 50% Owner continues to
own, directly or indirectly (either
by remaining outstanding or by
being converted into voting secu-
rities of the surviving entity) more
than fifty percent (50%) of the

cent (50 %) af
derne | selskabet eller den fort-
sattende enhed umiddelbart efter
en sidan fusion eller

ettighe-

[« i voting power of the vot-
ing securities of the company or
such surviving entity outstanding

ning, elter

(i) indehaverne af de stemmebe-
rettigede aktler | selskabet umid-
delbart forud for en sidan fusion
eller sammenlagning fortsat di-
rekte eller indirekte ejer (enten
ved at forblive udestiende eller
ved at blive kenverteret til stem-
meberettigede aktier | det fort-
s@ttende selskab) mere end halv-

y after such merger or
consolidation; or

(ii) the holders of the voting secu-
rities of the company Immediately
prior to such merger or consalida-
tion continue to own, directly or
indirectly (either by remaining
outstanding or by being converted
into voting securities of the sur-
viving entity) more than fifty per-
cent (50%) of the combined vot-
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treds procent {50 %) al stemme-
rettighederne | selskabet eller den
fortsattende enhed umiddelbart
efter fusionen eller sammenlag-
ningen | vaesentligt samme farhold
som deres ejerskab af de stem-
meber aktier |
umiddelbart for en shdan fusion
eller sammenlagning, eller

En likvidation af selskabet eller et
salg eller anden overdragelse af
alle eller | al vasentlighed alle
selskabets aktiver,

dog shledes at:

(1) ingen begivenhed udger en
Change in Control, medmindre en
sidan begivenhed ogsd udger en
change in control event som defi-
neret | § 409A(a){ii){a)(v) i den
amerikanske Internal Revenue
Code (med senere andringer) og
regler udstedt | henhold hertil, og

(2) Ingen af folgende erhvervelser
udgar en Change in Control | rela-
tion til de tildelte Warrants:

{a) eventuelle erhvervelser af ak-
tier eller vardipapirer | Selskabet
{uanset om det sker ved udstedel-
se af nye vaerdipapirer eller calg
af eksisterende veardipapirer ejet
af selskabet) | en transaktion eller
serie transaktioner primart med

ing power of the voting securities
of the company or such surviving
entity outstanding immediately af-
ter such merger or consolidation
in substantially the same propor-
tion as their ownership of the vot-
ing securities of the company im-
mediately prior to such merger or
consolidation; or

the complete liquidation of the
company or the sale or other dis-
position of all or substantially all
of the company's assets;

provided that:

(1) mo event shall constitute a
Change in Control hereunder un-
less such event is also a change in
control event as defined under
Section 409A(a)(ii){A)(v) of the
uUs Internal Revenue Code, as
amended from time to time, and
the regulations promulgated
thereunder, and

(2) the fallowing shall not consti-
tute a Change in Control for the
purposes of the Warrants:

{a) any acquisitions of securities
of the Company directly from the
company (whether by issuance of
new securities or sale of existing
securities held by the company) in
a transaction or series of transac-
tions principally for bona fide eq-
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2,52

bona fide egenkapitalsfinansie-
ringsformdl, hvori selskabet mod-

uity financing purposes in which
cash is received by the company

tager kontanter eller
ga&ld annulleres eller konverteres
eller en kombination heraf,

(b) enhver erhvervelse af aktier
eller veaerdipapirer | selskabet
{uanset om det sker ved udstedel-
se af nye vardipapirer eller salg
af eksisterende vardipapirer ejet
af selskabet), af en ordning for
medarbejdere  (eller en hermed
forbundet ordning) stottet eller
viderefort af selskabet; eller

() enhver erhvervelse af aktier
eller veerdipapirer | selskabet, di-
rekte eller indirekte fra selskabet,
(uanset om det sker ved udstedel-
se al nye veerdipapirer eller salg
af eksisterende veerdipapirer ejet
af selskabet) af, eller enhver
overdragelse al aktier eller vaerdi-
papirer blandt, Nordic Biotech
K/S, Nordic Blotech Oppoertunity
Fund K/S, NB FP Investment K/S
og NB FP Investment I1 K/S sivel
som enhver af sidanne aktionz-
rers koncernforbundne eller asso-
clerede selskaber, herunder en-
hver komplementar eller kom-
manditist | sddanne aktionaerer,

Bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen, kan ved en
Change In Control efter eget sken
vezlge at {a) annullere alle udestéen-

or i of the company is
cancelled or converted or a com-
bination thereof,

(b) any acquisition of securities of
the company (whether by issuance
of new securities or sale of exist-
ing securities held by the compa-
ny) by any employee benefit plan
(or related trust) sponsored by or
maintained by the company, or

(¢) any acquisitions of securities
of the company directly from the
company {(whether by issuance of
new securities or sale of existing
securities held by the Company)
by, or any transfer of secu
among, Nordic Biotech K/S, Nordic
Biotech Opportunity Fund K/5, NB
FP Investment K/S and NE FP In-
wvestment 11 K/5 as well as any af-
filiate or associate of such share-
halders, including without limita-
tion any limited or general part-
ners of such shareholders.

s

Upon a Change in Control, the board
of directors, or a committee set up by
the board of directors, if any, may, in
its discretion {a) cancel any outstand-
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2.6

2.6.1

de Warrants imod kontant udbetaling
af et beleb (herunder nul) svarende til
forskellen mellem den pd dette tids-
punkt vaerende markedsvaerd af sel-
skabets aktie fratrukket udnyttelses-
kursen som fastsat | Vedtagtsbe-
stemmelsen, (b) annullere alle Delta-
gerens uudnyttede Warrants, efter at
have givet Deltageren rimelig mulig-
hed far at udnytte alle modnede, ude-
sthends Warrants, (c) foranledige at
det fortsmttende selskab overtager
alle udestiende Warrants eller ombyt-
ter alle udestiende Warrants med
okonomisk sammenlignelige tildelin-
ger eller (d) tage shdanne andre for-
holdsregler, som bestyrelsen eller et
eventuelt udvalg anser for passende.
Det er en forudszetning for ovenstd-
ende, at den valgte fremgangsmade |
al vaesentlighed bevarer den okonomi-
ske vaerdi af de omhandlede Warrants
opgjort umiddelbart for en sddan
Change in Control,

OPHOR AF DELTAGERENS RELATI-
ON TIL SELSKABET

Sifremt en Deltagers ansamttelses-
eller andet tjenesteforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab ophorer, kan Deltageren
(eler efter amstandighederne Delta-
gerens representant eller dodsbo)
udnytte sine Warrants (I det omfang
Deltageren var berettiget il at udove
sadanne Warrants pd tidspunktet op-

Ing Warrants in exchange for a cash
payment of an amount (including ze-
ro) equal to the difference between
the then fair market value of the
company’s share less the agreed ex-
ercise price set forth in the Article, (b)
after having given the Participant a
reasonable chance to exercise any
vested outstanding Warrants, termi-
nate any or all of the Participant's
unexercised Warrants, (c) cause the
surviving corporation to assume all
outstanding Warrants or replace all
outstandi arrants  with =
cally comparable awards or {d) take
such other action as the board of di-

rectors or the committee, if any, shall
determine to be appropriate; provided
that any such action shall substantial-
ly preserve the economic value of
such Warrants determined as of im-
mediately prior
Control.

te such Change in

TERMINATION OF THE PARTICI-
PANT'S RELATIONS WITH THE
COMPANY

In the event a Participant's employ-
ment or other serviee relationship
with the company, a subsidiary or an
affiliate is terminated, the Participant
(or the Participant's legal representa-
tive or estate, as applicable) may
exercise his Warrants (to the extent
that the Participant was entitled to
exercise such Warrants as of the date
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2.6.2

a7

271

2.8

2.8.1

horet) i en periode, der udlober pd det
tidligste afl folgende tidspunkter: (a)
datoen der falder tre mdneder efter
ophoret (dog 12 maneder derefter
sifremt ophoret af ansattelses- eller

of such termination) only within such
period of time ending on the earlier
of: (a) the date three months follow-
Ing such termination (12 months
thereafter in the case of a termination

andet t hold hos

skyldes Deltagerens dod) og (b) ud-
labsdatoen for Warrants som fastsat |
Vedtagtsbestemmelsen. Hvis Deltage-
ren ikke udnytter sine Warrants inden
for den perlode, der er angivet heri
eller | Vedtzgtsbestemmelsen, bort-
falder alle Warrants og de ophorer
med at kunne udnyttes uden kompen-
sation.

Séfremt en Deltagers ansottelses-
eller andet tjenesteforhold hos sel-
skabet, et datterselskab eller et kon-
opsiges af
som folge af Deltagerens misligholdel-
se, bortfalder alle Warrants (uanset
om de er modnet eller ) og uanset
punkt 2.6.1), og de opherer med at
kunne udnyttes uden kompensation,

cer mv.

upLes

Warrants udlsber p3 udlobsdatoen
fastsat i Vedtamgtsbestemmalsen eller
pé et sddant tidligere tidspunkt som
métte fremgd af disse vilkir,

OVERDRAGELSE

Uden forudgende skriftlight samtykke

of ploy or other service rela-
tionship with the company due to the
Participant's death) and (b) the expi-
ration of the term of the Warrants as
set forth in the Article. If, after such
termination, the Participant does not
exercise his Warrants within the time
specified herein or in the Articles, the
Warrants shall immediately terminate
and cease to be exercisable with no
compensation due therefor,

In the event a Participant’s employ-
ment or other service relationship
with the company, a subsidiary or an
affiliate is terminated by the company
etc. for cause, all outstanding War-
rants (whether or not vested and irre-
spective of clause 2.6.1) shall imme-
diately terminate and cease to be
exercisable with no compensation due
therefar.

EXPIRATION

The Warrants will expire on the expi-
ration date set forth in the Article, or
at such earlier point in time as may
be provided for in these terms.

ASSIGNMENT

Except with the prior written consent
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28.2

fra Selskabets bestyrelse eller et
eventuelt udvalg nedsat al bestyrel-
sen kan Warrants ikke overdrages af
Deltageren, undtagen | henhold il
testamente eller arv efter gaeldende
arvelovgivning ved Deltagerens ded,
ligesom alene Deltageren (eller den-
nes varge | tilfaelde af Deltagerens
umyndiggorelse) kan udnytte War-
rants | Deltagerens levetid. Overdra-
gelse eller anden overforsel af War-
rants eller de rettigheder, de reprae-
senterer, skal uanset om det sker
frivilligt eller wfrivilligt, i henhold til
lov eller pd anden vis (undtagen |
henhold til testamente eller arv efter
gaeldende arvelovgivning ved Deltage-
rens dod eller med forudgdende skrift-
ligt samtykke fra selskabets bestyrel-
se eller et eventuelt udvalg nedsat af
bestyrelsen) under ingen omstandig-
heder tilligge modtageren nogen
form for rettigheder hertil, Ved en
sidan overdragelse eller overforsel
fortabes retten til Warrants straks
uden kompensation, og aftalen med
Deltageren om tildelingen af Warrants
ophorer straks og wil |kke l=ngere
vaere gyldig.

Med forbehold for de | disse vilkdr
angivne indskreenkninger | relation til
overdragelse af Warrants, er tildelin-
gen af Warrants bindende for Deltage-
ren og Deltagerens bobestyrer, vierge
og de(n) person(er), som Warrants

of the company’s board of directors,
or a committee set up by the board of
directors, if any, in its sole discretion,
the Warrants are not transferable by
the Participant other than to a desig-
nated beneficiary upon the Partici-
pant's death or by will or the laws of
descent and distribution, and are ex-
ercisable during the Participant's life-
time anly by him {or his legal guardi-
an in the event of the Participant's
Incapacity). No assignment or transfer
of the Warrants, or the rights repre-
sented thereby whether voluntary or
Inveluntary, by operation of law or
otherwise (except to a designated
beneficiary, upon death, by will or the
laws of descent or distribution or with

the prior written consent of the com-
pany's board of directors or a commit-
tee set up by the board of directors, If
any) vest in the assignee or
transferee any interest or right herein

but iately upon
such assignment or transfer the War-
rants will be forfeited with no com-
pensation due therefor and  the
agreement with the Participant re-
garding the grant of Warrants will
terminate and have no further force or
effect.

will

Subject to the restrictions on transfer
of the Warrants set forth in these
terms, the grant of Warrants will be
binding upen the Participant and the
Participant's beneficiaries, executors,
administrators and the person(s) to
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2.9

29.1

kan overdrages Gl ved testamente,
geeldende arvelovgivning eller pd an-
den vis,

JUSTERING AF WARRANTS I TIL-
FAELDE AF FENDRINGER I SELSKA-
BETS KAPITALFORHOLD

For at undgd udvanding eller forogelse
al Deltagernes rettigheder som falge
af rekapitalisering, aktiesplit
sammenlzgning af aktier, rearganise-

eller

ring, sp a, fusion, ing,
spin-off, sammenlagning, oplesning,
ombytning af aktier eller lignende
selskabsretlige  transaktioner  eller
begivenheder, der pivirker aktierne,
skal selskabets bestyrelse eller et
eventuelt udvalg nedsat af bestyrel-
sen justere, rekapitalisere eller ndre
{a} antallet af aktier og typen af akti-
er, der kan tegnes i henhold War-
rants, herunder ADRs og ADSs vedro-
rende sidanne aktier, og/eller (b)
udnyttelseskursen som angivet | Ved-
teegtsbestemmelsen, dog sdledes at
der ikke skal foretages justering ved
udstedelse af warrants (eller andre
veerdipapirer, herunder ogsd aktier
tegnet ved udnyttelse af warrants) til
andre ansatte, ledelsesmedlemmer,
og & lent:

hos selskabet og/feller dets dattersel-

bestyr

whom the grant of Warrants may be
transferred by will, the laws of de-
scent or distribution or otherwise,

ADJUSTMENTS OF THE WARRANTS
IN CASE OF CHANGES to THE
COMPANY'S CAPITAL

In order to prevent dilution or en-
largement of the rights of Participants
as a result of any recapitalization,
forward or reverse share split, reor-
ganization, di
dation, spin-off, combination, dissolu-
tien, division, share exchange or other
similar corporate transaction or event
that affects the shares, the board of
directors of a committee set up by the
board of directors, if any, shall adjust,
recapitalize or modify (@) the number
and kind of shares, including, without
limitation, any ADRs and ADSs in re-

sion, merger, consoll-

spect of any such shares, which may
thereafter be issued in conmection
with the Warrants, and/or (b) the
exercise price relating to the Warrants
and set cut in the Article, provided
however that no such adjustment
shall take place merely as a result of
the issuance of warrants (or other
awards, Including also shares sub-
scribed for by exercise of warrants) ta

other employees, members of the

skaber eller koncer (selv
hvis shdanne warrants har en udnyt-
telseskurs, der er lavere end mar-
kedskursen pd de underliggende akti-

er, herunder ADRs og ADSs vedroren-

g , members of the board
of directors, and consultants of the
company andfor its subsidiaries or
affiliates (even if such warrants have

an exercise price less than fair market
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2,10.1

de disse aktier, pd tildelingstidspunk-
tet). Det preeciseres, at i tilfeelde af
en @ndring | Selskabets kapitalforhold
som folge af (i) en kapitalforhejelse
(herunder men Ikke begraenset tl
udstedelse af yderligere aktier eller
andre vardipapirer | selskabet, eller
warrants til tegning af aktier | selska-
bet), (ii) en kapitalneds=ttelse (her-
under men lkke begreenset til ethvert
b af aktier i k

tilb k eller

annullering eller opsigelse/ophzvelse
af warrants til tegning afl aktier i sel-
skabet), (iil} en udstedelse af fonds-
aktler eller gratisaktier, {iv) en udste-
delse af konvertible galdsbreve | sel-
skabet, eller (v) udbyttebetalinger,

value ef the underlying shares, includ-
ing, without limitation, any ADRs and
ADSs in respect of any such shares,
on the grant date). For the sake of
clarity, in the event of a change in the
company’s capital structure by reason
of (i) a capital increase (including,
without limitation, the issuance of
additional shares of the company and
warrants to subscribe for shares of
the company), (ii) a capital decrease
(including, without limitation, any
repurchase of shares of the cempany
or the cancellation or termination of
warrants to subscribe for shares of
the ecompany), (ili) an issuance of
bonus or compensatory shares of the

skal hverken ¥ en eller
antallet af aktier, der kan tegnes i
henhold til de tildelte Warrants, juste-
res, medmindre andet specifikt frem-
gdr af Vedtagtsbestemmelsen, Vilkd-
rene | foregdende seetning finder an-
vendelse selv hvis dispositionen, der
giver anledning til en sddan ndring |
selskabets kapitalforhold, sker til en
kurs, der er lavere end markedskur-
sen pd aktier pd t

for dispositionen.

SKAT

Deltageren er forpligtet til at betale

den ¥
som selskabet matte blive opkrasvet i

pany, (iv) an issuance of convert-
ible debt instruments of the company,
or (v) dividends, neither the exercise
price of the Warrants or the number
of shares which may be subscribed
pursuant to the Warrants shall be
adjusted unless otherwise specifically
provided for in the Article. The terms
of the immediately preceding sen-
tence shall apply even if the transac-
tion giving rise to such change in the
company’s capital structure shall take
place at a price below the fair market
value of the company's shares at the
time of the transaction.

TAXES
The Participant shall be required to

pay te the company (and the company
shall have the right to deduct from
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2.11.1

2.13

2,134

relation Ll Warrants eller udnyttelsen
heral (og selskabet er berettiget til at
fratrazkke et sddant belpb | ethvert
vederlag, der udbetales til Deltage-
ren), ligesom Deltageren skal foretage
alle evrige foranstaltninger som be-
styrelsen eller et eventuelt udvalg
nedsat af bestyrelsen finder nodven-
dige for at opfylde alle forpligtelser |
relation til betalingen af kildeskat.

MEDDELELSER

Enhver meddelelse, der skal leveres
til selskabet | relation til tildeling eller
udnyttelse af Warrants, skal
skriftlig og rettes til Selskabets CEOQ
pd selskabets hovedkontor. Enhver
meddelelse, der skal leveres til Delta-
geren | relation til tildeling eller ud-
nyttelse af Warrants, skal vaere skrift-
lig g rettes til Deltageren pa Deltage-
rens adresse som angivet | selskabets
protokoller. Hver part kan skriftligt
(eller pd en anden af selskabet god-
kendt mide) angive en anden adres-
se,

vaere

LOVVALG

Vilkirene for tildelingen og udnyttel-
sen af Warrants skal fortolkes i over-
ensstemmelse med dansk ret.

FENDRINGER

Selskabets bestyrelse eller et eventu-

any compensation payable to the Par-
ticipant), the amount of any required
withholding taxes in respect of the
Warrants or the exercise thereof and
to take all such other action as the
board of directors or a committee set
up by the board of directors, il any,
deems necessary to satisfy all obliga-
tions for the payment of such with-
holding taxes.

NOTICES

Any notice required to be delivered to
the company In regard to the grant or
exercise of Warrants shall be in writ-
ing and addressed to the company's
CEOQ at the company's principal corpo-
rate offices. Any notice required to be
delivered to the Participant in regard
to the grant or exercise of Warrants
shall be in writing and addressed to
the Participant at
address as shown in the

the Participant’s
records of
the company. Either party may desig-
nate another address In writing (ar by
such other method approved by the
company) from time to time.

GOVERNING LAW

The grant and exercise of Warrants
will be construed and interpreted in
accordance with the laws of Denmark.

AMENDMENTS

The company’s board of directors ar a
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elt udvalg nedsat afl bestyrelsen, kan
andre, suspendere, afbryde eller an-
nullere aftalen med Deltageren om
tildelingen af Warrants fremadrettet
eller med tilbagevirkende kraft, idet
en sddan @ndring mv. dog ikke uden
Deltagerens samtykke ma plvirke
Deltagerens vasentlige rettigheder,
for & vidt angdr tildelingen og udnyt-
telsen af Warrants, negativt.

GENERELLE VILKAR FOR KAPITAL-
FORHOJELSER

Udover de under punkt 1 anfarte vil-
kér for den til de udstedte Warrants
horende kapitalforhejelse geelder fol-
gende vilkdr:

- De nye aktler udstedes | aktler &
DKK 0,10 eller multipla heraf,

- De nye aktier skal give ret til
udbytte | selskabet for det lo-
bende regnskabsdr, hvori aktier-
ne tegnes, pd lige fod med de
eksisterende aktier og andre ret-
tigheder i selskabet fra og med
dateoen for tegningen af aktierne,

- Da nye aktier skal tilhore samme
aktieklasse, som de eksisterende
aktier | selskabet,

commitiee set up by the board of
directors, if any, has the right to
amend, alter, suspend, discontinue or
cancel the agreement with the Partici-
pant regarding the grant of Warrants,
prospectively or retroactively; provid-
ed that, no such amendment etc. shall
adversely affect the Participant’'s ma-
terial rights in regard to the grant and
exercise of Warrants without the Par-
ticipant's consent

GENERAL TERMS FOR CAPITAL
INCREASES

In addition to the terms and condi-
tions set forth under clause 1, the
Increase of the share capital relating
te the warrants granted shall be sub-
ject to the following terms and condi-
tions:

- The new shares will be divided
into shares of nominally DKK
0.10 or multiples hereof;

= The new shares will carry divi-
dend rights for the financial year
in which subscription takes place
on equal terms with the existing
shares as well as other rights in
the company as from the day of
subscription of the shares;

- The new shares shall beleng to
the same share class as the ex-
isting shares in the company;
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Kapitalforhojelsen sker uden for-
tegningsret for de hidtidige akti-
onarer, idet tegningen sker pa
baggrund af warrants udstedt til
selskabets eller dets dattersel-
skabers medarbejdere, direkti-
. bestyr
lemmer og konsulenter,

Der skal ikke gealde indskrank-
ninger | den til de nye aktier
knyttede  Ffortegningsret  ved
fremtidige kapitalforhojelser,

Fristen for tegning af de nye ak-
tier beregnes pd baggrund af be-

stemmelserne i punkt 2,

Det fulde belob til tegning af det
antal aktier, som de omfattede
medarbejdere  my. onsker at
tegne, skal indbetales kontant
og senest samtidig med tegnin-
gen af de pigaeidende aktier,

De nye aktier skal lyde pd navn,
noteres | selskabets ejerbog og
vaere Ikke-omsaetningspapirer.

De ansifede omkestninger, der
skal afholdes af selskabet ved
kapitalforhojelsen, udger DKK
20,000 + moms.

The capital increase shall be
made without any pre-emption
rights for the existing sharehold-
ers, given that the subscription
is based on warrants issued Lo
the company's or its subsidiar-
ies’ employees, members of the
management, members of the
board of directors, and consult-
ants ;

The pre-emption rights attached
te the new shares shall not be
subject to any restrictions in the
event of future capital Increases;

The deadline for subscription of
the new shares shall be calculat-
ed pursuant to the provisions in
clause 2;

The full subscription amount for
the number of shares which the
employees etc. wish to subscribe
for, shall be paid in cash no later
than on the day of subscription
of the shares in question;

The new shares shall be made
out in the name of the holder, be
recorded in the company's regis-
ter of shareholders and be non-
negatiable instruments.

The estimated costs to be barne
by the company in conmection
with the capital increase are ap-
proximately DKK 20,000 + VAT,
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Seneste @ndring af vedtegrerne,
inklusive bilag, blev vedtaget den 7
maj 2020.

Latest amendment of the articles of
association, including appendices,
was resolved on 7 May 2020.




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

1. BAGGRUND OG FORMAL

P& Selskabets ekstraordinare generalforsamling den 2, august 2017 ("EGF") blev det be-
sluttet, at (i) foretage et split af Selskabets aktier | aktier a hver nominelt DKK 0,01, {il)
nedsaette Selskabets aktiekapital med nominelt DKK 3.774.719,92 (80 % reduktion og an-
nullation af aktierne), og (ill) udbetale et belob til aktionzrerne pd EUR 19,45 pr, aktie a
nominelt DKK 0,10, se det som underbilag A resumeé. K og
udbetalingen til Selskabets aktionzrer blev gennemfort den 1. september 2017 ("Gennem-
forelsesdagen”).

Den pkonomiske vardi af visse warrants og deferred share optioner udstedt af Selskabet til
visse afl koncernens medarbejdere, bestyrel dl mv. blev udvan-
det som folge beslutningerne vedtaget pd EGF.

er og b

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

- warrants udstedt | henhold til punkt 1.5, 1.6, 1.9, og 1.13 | bilag 1 til selskabets ved-
tamgter;

- warrants udstedt | 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

vedtzgter; and

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

(under et "Optionerne”).

Formélet med justeringerne af vilkérene for Optionerne ("0 ") og K Tel
ar de den. € af Optionerne (hver is@r en "Optionsindehaver™ og
under et "0 ne) er ar ide at stille Optionsi ne som om,

de var aktionarer | selskabet pd EGF Datoen.
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Ir. PRINCIPPER FOR JUSTERING OG KOMPENSATION
Indledning

Udnyttelsesprisen for de enkelte Optioner er | de forskellige Optionsvilkdr anfort | enten DKK
eller USD, og udl lingen den 1. sep 2017 blev foretaget | EUR. I sammenfatningen
nedenfor er alle belgb anfart | EUR. Hvor en valutaomregning har fundet sted, er den af
Nationalbanken offentliggjorte relevante valutakurs pd EGF Datoen anvendt.

Optionerne bestir af warrants (der berettiger Optionshaolderen til at tegne nye aktier | Sel-
skabet mod betaling af en udnyttelsespris) og deferred share optioner (som berettiger Opti-

en til, efter valg, at enten kebe eksisterende aktier eller tegne nye
aktier | selskabet mod betaling af kurs pari for aktierne). Teknikken bag de to typer Qptio-
ner er imidlertid, | relation til justeringer med henblik pd at afvaerge okonomisk udvanding,
identiske og folgende sammenfatning af justeringerne galder for bdde warrants og deferred
share optioner,

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

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

(i) Justering af aktier som kan tegnes/kobes | henhold til Optionen. En BO % reduktion
af den nominelle vaerdi af de aktier, som en Option giver Optionsindehaveren ret til
at tegne eller, efter omstandighederne, kobe. En Option, der hidtil har berettiget
Optionsindehaveren til at tegne eller, efter omstendighederne, kobe en aktie a no-
minelt DKK 0,10, skal s3ledes fremover berettige Optionsindehaveren til at teg-
nefkabe to aktler a nominelt DKK 0,01 hver {dvs, nominelt DKK 0,02 | alt).

(i} af Ud ik isen. Reduktion af udnyttelsesprisen for en Option med et
belob svarende til udbetalingen bl aktionzrerne pd EUR 19,45 pr. aktie a nominelt
DKK 0,10 {"Udlodningen”), idet den siledes reducerede udnyttelsespris dog aldrig
kan blive under kurs 100 som folge af praeceptiv dansk selskabsret. Optionsindeha-
veren bliver herved kompenseret ved en reduktion af Optionens udnyttelsespris med

et belob lig med den oprindelige udnyttelsespris minus den reducerede udnyttelses-
pris ("Udny P p L




2.

Er udnyttelsesprisen for en Option llg med eller hojere end EUR 19,45 {minus kurs
pari pd DKK 0,10) pr. aktie a nominelt DKK 0,01, da skal den reducerede udnyttel-
sespris pr, aktie a nominelt DKK 0,01 pd Gennemforelsesdagen udgaore;

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

Samiet antal Optioner med ret G fegning/keb af aktier o DKK 0,01 pr. Gennemfarcisesda-

gen
Eftersom QOptioner | 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 felger af aktiesplittet)

Optioner, der er modnet EGF Datoen

1 tilleg til den generelle justering under afsnit 1 skal folgende justering foretages af den del
{om nagen) af Optionerne, som er modnet til udnyttelse pr. EGF Datoen:

(i}

3.

Kontant Kompensation. Hvor udnyttelsesprisen for en modnet del af en Option forud
for justeringen under afsnit 1{il) avenfor var mindre end EUR 19,45 (minus kurs pa-
ri) pr. aktie a nominelt DKK 0,10, skal der udbetales en kontant kompensation til
Optionsindehaveren beregnet som folger:

Udlodningen minus Udnyttelsespriskompensationen minus DKK 0,08 (lig med 80 %
af aktiens kurs parf (for aktiesplittet) )

, der lkke er dnet pr. EGF Datoen

I tille=g til den generelle justering under afsnit 1 skal folgende justering foretages af den del
{om nogen} af Optionerne, som jkke 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 pd EGF
Datoen. Det foreslds, at Optionsi en | stedet ved Ju-
stering af den ikke-modnede del al Optionerne;




4.

Hvor udnyttelsesprisen for en ikke-modnet del af en Option forud for justeringen
under afsnit 1{il) ovenfor var mindre end EUR 19,45 (minus kurs pari) pr. aktie a
neminelt DKK 0,10, skal antallet af ikke-modnede aktier foreges som falger:

Ikke-kompenseret belob ("IKB") * antal ikke-modnede aktier
Efterfolgende markedsvaerd] pr. ADS ("EMPA")}2

hvor:

IKB = Ikke-kompenseret belob pr. ikke-modnet aktie a DKK 0,10 beregnet som

gen minys Udnytt D P ionen minus DKK 0,08 (Ng
med 80 % af aktiens kurs pari (for aktiesplittet)).

EMPA = (a) EUR 5.054086, som er markedsprisen for 1 ADS (repraesenterende to
aktier a hver DEK 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 r af di fra kapit telsen, til
og med den 11. handelsdag efter den h hvor ADS'erne blev
handlet uden ret til af fra telsen
minus (b) DKK 0,02,

Tllustrativt beregningseksempal

Se ynderbilag B der indeholder et illustrativt beregningseksempel baseret pd principperne
avenfor.

III.

BEMYNDIGELSE AF BESTYRELSEN

Bestyrelsen er bemyndiget til, at:

0y

anvende de principper for justering og Kompensation, der er fastsat | dette bilag 3,
og til at supplere og foretage s ikationer og t heraf, som ef-
ter bestyrelsens rimelige vurdering er g eller ig for at dette
bilag 3's principper for justering og kompensation | hvert enkelt tilfalde;




(i)  forberede og gennemfore de relevante justeringer af Optionsvilkirene og til at Indgd

og udstede alle dokumenter og aftaler, der er nodvendige | den forbindelse; og

(iii) udbetale et sddant kontant til Opti ne, som er en
konsekvens af anvendelse af principperne | dette bilag 3, herunder efter udnyttelse
af bestyrelsens bemyndigelse i dette afsnit 111,

| hvert enkelt tilfeelde med forbehold for den berorte Optionsindehavers forudgdende kon-
traktuelle samtykke, hvor det er nodvendigt

Seneste @ndring af vedtaegterne, inklusive bilag, blev vedtaget den 7. maj 2020.




Underbilag A

Resultat af eks =] august 2017

Der afholdtes ekstraordinaer generalforsamling | Forward Pharma A/S (“Selskabet®) den 2.
august 2017 pA Selskabets adresse @stergade 24 A, 1. sal, 1100 Kebenhavn K, Danmark
("EGF"). En aktiekapital pd DKK 3.521.856 og 35.218,560 stemmer var reprasenteret pd
EGF. Resultatet af EGF var falgende:

(a) Beslutning om gennemforelse af aktiesplit | forholdet 1/10 og nedsz=ttelse af aktie-
kapitalen til overkurs eg udbetaling til aktionaererne med EUR 19,45 pr. aktie a no-
minelt DKK 0,10 (svarende til EUR 2,43125 pr. aktie a nominelt DKK 0,01 som an-
nulleres) med 35.218.560 stemmer for og 0 stemmer imod, og Ingen som undlod at
stemme. Forslaget blev vedtaget med det indhold, som var foresidet 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 | procent (pr, EGF Datoen) (=15/36):

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

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

Udlodning til aktionzrerne (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)

Belpb kompenseret ved reduktion af udnyttelsesprisen (pr aktier a DKK 0,10) (=(07-D18/D15*100)/D14*100)

Kontant belgb til udbetaling (pr modnet aktie a DKK 0,10) (=(D12-D20)-((0.1/016*100)*0.8))
Kompensation (=09*D22):

Markedspris* for 1 ADS (reprasenterende to aktier a hver DKK 0,01) efter ex-dividende datoen (se fodnoten nedenfor om fastszttelse af markedsprisen til dette formal):
Markedspris* for 1 ADS (reprasenterende to aktier a hver DKK 0,01) efter ex-dividende datoen konverteret til EUR (=D25/014*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 gennemfarelse af aktiesplit og kapitalnedsattelse med ret til tegning af aktier a DKK 0,01 (=D6*10*0.24D29):
Antal modnede warrants efter gennemfarelse af aktiesplit og kapitalnedsaettelse med ret til tegning af aktier a DKK 0,01 (=D9*10*0.2):

Antal umodnede warrants efter gennemferelse af aktiesplit og kapitalnedszettelse 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 vazgtede (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 kapitalnedsaettelsen, til og med den 11. handelsdag
efter den handelsdag, hvor ADS'erne blev handlet uden ret til modtagelse af udlodning fra kapitalnedszattelsen.
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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, (i)
decrease the company's share capital by nominally DKK 3,774,719.92 (80 % reduction and
annulment of shares); and (iil) 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 com-
pleted on 1 September 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 (2ach an "Award Holder” and

collectively 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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Ir. ADIJUSTMENT 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 September 2017, In the outline below, all amounts are set out in EUR. Where a conver-
sion of currency has taken place, the applicable exchange rates quoted by the Danish Na-
tional 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 te, at the cheice of the company, purchase existing shares or sub-
scribe for new shares in the company against payment of par value of the shares). Howev-
er, the mechanics of the two types of Awards are, in relation to relevant adjustments to
prevent financial dilution, identical and the follewing outline of adjustments and compensa-
tion is applicable to bath 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. (¢ of a)
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), Conseguently,
where an Award has hitherte entitled the Award Halder to subseribe or purchase (as
the case may be) for a share of nominal DKK 0.10, such Award will henceforth enti-
tie the Award Holder to subscribe for/purchase two shares of nominally DKK 0.01
each (i.e. nominally 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 re-




duced 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 |ess the de-
creased exercise price (the "Exercise Price Compensation”).

Where the exercise price for an Award is equal te 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:

Tetal number of Awards allowing for subscription/purchase of shares of DKK 0.10 as per
EGM Date * Decreased exercise price per share of OKK 0.10

Toral number of Awards aliowing for subscription/purchase of shares of DKK 0,01 as per
Effective Date

Since Awards in the form af 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).

2. Awards vested as per EGM Date

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

(i) 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 lgss Exercise Price Compensation |gss DKK 0.08 {equal to 80 % of the par
value of share (pre share split))

See illustrative calculation example in sub-schedule B.

3. Awards not vested as per EGM Date

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




0]

4.

Right te 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 te 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 in-
creased as follows:

Uncompensated Amount

where:

ua

SMPA

IA*) * the number of unvested shares
Subsequent Markel Price per ADS ("SMPA")/2

Uncompensated amount per unvested share of DKK 0,10 calculated as

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

(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 velume weighted average quoted closing price over ten trading days
beginning (and including} the 2nd trading day where ADSs are trading
witheut the right te receive dividends frem 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.

Illustrative calculation example

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

III.

AUTHORIZATION OF THE BOARD OF DIRECTORS

The board of directors is authorized to:




{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 execu-
tive 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® autherisation 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
May 2020.




Sub-schedule A

Results of August 2017 Extraordinary Meeting of Shareholders

An extraordinary meeting of the shareholders of Farward 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 ratic 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 proposed by the Board of Directors.




SUB-SCHEDULE B - ILLUSTRATIVE CALCULATION EXAMPLE

Participant:

Nurniber of warrants allowing for subscription of shares of DEK 0.10:

Exercise Price (per share of DEK 0.10):

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

Nurmber of vested warrants allowing for subscription of shares of DKK 0,10 (as of EGM Date) (=ROUNDDOWN{DE*DE;0)):
Number of urvested warrants allowing for subscription of shares of DKK 0.10 (as of EGM Date) (=D6-D3):

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 DKE/USD as of the EGM Date:

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

Decreased Exarcise Price [per share of DKK 0.10) (=MAX{|D7-D13);0.1])
Decreased Exarcise Prica [per share of DKK 0.01) (=D18/10]
Amount compensated by reduction of Exerclse Price (per share of DKK 0.10) (=(D7-018/015*100)/D14*100}

Amaunt payable in cash {per vasted share of DKK £.10] (=(D12-D20H[0.1/D16* 100)*0.8})
Compensation (=D9*D22):

Market price® of 1 ADS (representing two shares of DKE 0.01 each) following the ex-dividend dat [see nate below for determination of market price for this purpase):
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)-((0.1/016* 100)*0.8))

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

Nurmber of Additional Shares of DKK 0.01 each (=D28/{D26/2-0.00/016%1001):

Number of warrants following completion of share split and capital decrease allowing for subscription of shares of DKK 0.01 (=D6*10%0.2+029):
Nurmber of vested warrants fellowing completion of share split and capital decrease allowing for subscription of shares of DKK 0.01 (=D9*10*0.2):

Hurnber of urvested warrants following completion of share split and capital decrease allowing for subscription of shares of DEK 0,01 (=D10"10°0.2: 029}

*The rmarket 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 clasing 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 withaut the right to receive dividends frorm the capital decrease.

90,000
UsD 18.00
41.67%
37,500
52,500

EUR 19.45
usD 23.01
118.29
628,83
743.84

DKK 0.10
DKK 0.01
EUR 15.20

ELIR 423585

EUR 158,344.33

USD 50784787480
EUR 5.05408635
EUR 4.73535

EUR 222,382.06
33,048

268,048
75,000

193,048
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