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Item 1. Amendment and Restatement of Articles of Association

On September 1, 2017, the Company’s Board of Directors approved and implemented the previously announced share capital reduction. In connection with
the share capital reduction, Amended and Restated Articles of Association, dated as of September 1, 2017, were filed and became effective.

A copy of the Amended and Restated Articles of Association are filed herewith as Exhibit 3.1.
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3.1 Amended and Restated Articles of Association of Forward Pharma A/S



Exhibit 3.1

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.

VEDTZAGTER ARTICLES OF ASSOCIATION
FOR OF
FORWARD PHARMA A/S FORWARD PHARMA A/S
CVR-NR. 28865880 CBR-NO. 28865880
1 NAVN OG FORMAL NAME AND OBJECTS

1.1 Selskabets navn er Forward Pharma A/S. The name of the company is Forward Pharma A/S.

1.2 Selskabets formal er direkte eller indirekte via datterselskaber at drive The object of the company is, directly or indirectly through
aktiviteter med udvikling, fremstilling, distribution og salg af leegemidler, subsidiaries, to conduct business within  development,
og enhver anden relateret virksomhed efter bestyrelsens sken. Herudover manufacturing, distribution and sale of drugs and medicaments, as
kan selskabet deltage i samarbejder eller indga i partnerskaber med andre well as any other related activities at the discretion of the board of
virksomheder inden for sit forretningsomrade, herunder udlicensiere directors. Furthermore, the company may, within its line of business,
rettigheder inden for sit forretningsomrade. participate in partnerships or co-operate with other businesses,

including by licensing out rights within its line of business.
2 AKTIEKAPITAL OG AKTIER SHARE CAPITAL AND SHARES

2.1 Selskabets aktiekapital udger nominelt kr. 943.679,98, fordelt i aktier a The company's nominal share capital is DKK 943,679.98, divided

nominelt kr. 0,01 eller multipla heraf. into shares of DKK 0.01 each or multiples thereof.
2.2 Aktiekapitalen er fuldt indbetalt. The share capital has been fully paid up.
2.3 Aktierne skal lyde pa navn og skal noteres pa navn i selskabets ejerbog. The shares shall be issued in the name of the holder and shall be

recorded in the name of the holder in the company's register of
shareholders.
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2.5

2.6

2.7

2.8

3.1

Ejerbogen fores af Computershare A/S (CVR-nr. 27088899).

Aktierne er ikke-omsetningspapirer. Der geelder ingen indskrenkninger i
aktiernes omseettelighed.

Ingen aktier har serlige rettigheder.

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

Der udstedes ikke ejerbeviser for aktier i selskabet.

UDSTEDELSE AF WARRANTS
AKTIEKAPITALEN

OG FORH@GJELSE AF

Warrants til medarbejdere m.v.

Selskabet har frem til 30. juni 2014 udstedt warrants til selskabets
medarbejdere og konsulenter og medarbejdere og konsulenter i dets
datterselskab, Forward Pharma GmbH, i et sddant omfang og pa sadanne
vilkdr, som fremgar af bilag_1, der udger en integreret del af disse
vedtegter. Endvidere har bestyrelsen i henhold til bemyndigelsen i
vedtegternes punkt 3.2 og 3.3 den 1. juni 2016 udstedt yderligere 89.080
warrants, der er omfattet af bilag 1, til en af selskabets konsulenter uden
fortegningsret for selskabets aktionerer.

The register of shareholders is kept by Computershare A/S
(Company Registration (CVR) no. 27088899).

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

No shares shall carry special rights.

No shareholder shall be under an obligation to have his 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 INCREASE OF THE SHARE
CAPITAL

Warrants to employees etc.

“The company has up until 30 June 2014 issued warrants to the
company’s employees and consultants and employees and
consultants of its subsidiary, Forward Pharma GmbH, to the extent
and on such terms and conditions as set forth in appendix 1 which
forms an integral part of these articles of association. In addition,
pursuant to the authorization included in articles 3.2 and 3.3 of the
articles of association, 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 any pre-emption rights for the
company's shareholders.




3.2 Bestyrelsen er i perioden indtil 1. juni 2019 bemyndiget til, ad én eller

flere gange, uden fortegningsret for selskabets eksisterende aktionerer, at
udstede op til 5.340.000 warrants, der hver giver ret til at tegne en aktie &
nominelt DKK 0,10, til dets medarbejdere, direktionsmedlemmer,
bestyrelsesmedlemmer og  konsulenter og/eller = medarbejdere,
direktionsmedlemmer, bestyrelsesmedlemmer og konsulenter i dets
datterselskaber. Bestyrelsen kan ogsa benytte denne bemyndigelse til at
udstede nye warrants som erstatning for eksisterende og ikke udnyttede
warrants, der ejes af tidligere medarbejdere, direktionsmedlemmer,
bestyrelsesmedlemmer og konsulenter i selskabet og dets datterselskaber.
Bestyrelsen bemyndiges samtidig til at foretage de dertilhgrende
kapitalforhgjelser med op til nominelt DKK 534.000 aktier, det vil sige op
til 5.340.000 aktier 4 nominelt DKK 0,10. De nye aktier, som kan tegnes
ved udnyttelse af warrants, udstedes til en tegningskurs, der fastsettes af
bestyrelsen, og som kan veere lavere end markedskursen pa tidspunktet for
udstedelsen af de pdgeldende warrants. @vrige vilkar for warrants
fastseettes af bestyrelsen i forbindelse med bestyrelsens udnyttelse af
bemyndigelsen.

In the period until 1 June 2019, the board of directors is authorized,
in one or more rounds, without pre-emption rights for the company’s
existing shareholders, to issue up to 5,340,000 warrants, which each
entitles the holder to subscribe for one share of nominally DKK 0.10,
to the company’s employees, members of the management, members
of the board of directors, and consultants and/or employees,
members of the management, members of the board of directors and
consultants of its subsidiaries. The board of directors may also use
this authorization to issue new warrants in replacement of existing,
unexercised warrants held by former employees, members of the
management, members of the board of directors and consultants of
the company and its subsidiaries. The board of directors is further
authorized to implement the capital increases required for this
purpose by up to nominally DKK 534,000 shares, i.e. up to
5,340,000 shares of nominally DKK 0.10 each. The subscription
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 can be issued by
the board of directors according to the authorization, shall be fixed
by the board of directors.




3.3 For aktier udstedt pa baggrund af bemyndigelsen i punkt 3.2 skal i gvrigt

gelde:

at  der ikke kan ske delvis indbetaling,

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

at aktierne skal tegnes ved kontant indbetaling,

at aktierne skal veere ikke-omsatningspapirer,

at aktierne skal lyde pa navn og noteres i selskabets ejerbog, og

at  aktierne i gvrigt i enhver henseende har samme rettigheder som de

eksisterende aktier.

Bestyrelsen kan foretage de endringer i selskabets vedtegter, der matte
veare en fglge af kapitalforhgjelsen.

3.3A [Flyttet til punkt 1.1 i bilag 2 til vedtegterne]

3.3B [Flyttet til punkt 1.2 i bilag 2 til vedtegterne]

For shares issued pursuant to the authorization 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 existing shareholders;

that the shares shall be subscribed 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 company'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 changes 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 association]

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




3.3C [Flyttet til punkt 1.3 i bilag 2 til vedtaegterne]

3.3D [Flyttet til punkt 1.4 i bilag 2 til vedtegterne]
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3.5

Aktier til medarbejdere m.v.

Bestyrelsen er i perioden indtil 1. juni 2019 bemyndiget til uden
fortegningsret for selskabets eksisterende aktionerer at forhgje selskabets
aktiekapital, ad en eller flere omgange, med op til nominelt DKK 214.000
aktier ved udstedelse af aktier til dets medarbejdere,
direktionsmedlemmer, bestyrelsesmedlemmer og konsulenter og/eller
medarbejdere,  direktionsmedlemmer,  bestyrelsesmedlemmer og
konsulenter i dets datterselskaber. De nye aktier udstedes til en kurs, der
fastseettes af bestyrelsen og som kan vere lavere end markedskursen.
@vrige vilkér for en sddan udstedelse af aktier fastsettes af bestyrelsen i
forbindelse med bestyrelsens udnyttelse af bemyndigelsen.

For aktier udstedt pa baggrund af bemyndigelsen i punkt 3.4 skal i gvrigt
geelde:

at  der ikke kan ske delvis indbetaling,

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

at aktierne skal tegnes ved kontant indbetaling,

[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]
Shares to employees etc.

In the period until 1 June 2019, the board of directors is authorized to
increase the share capital of the company, in one or more rounds and
without pre-emptive subscription rights for the existing shareholders,
by up to nominally DKK 214,000 shares by issuance of shares to the
company’s employees, members of the management, members of the
board of directors, and consultants and/or employees, members of
the management, members of the board of directors 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
issued by the board of directors according to the authorization, shall
be fixed by the board of directors.

For shares issued pursuant to the authorization 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 existing shareholders;




at aktierne skal tegnes ved kontant indbetaling,
at aktierne skal veere ikke-omsatningspapirer,
at  aktierne skal lyde pa navn og noteres i selskabets ejerbog, og

at aktierne i gvrigt i enhver henseende har samme rettigheder som de
eksisterende aktier.

Bestyrelsen kan foretage de endringer i selskabets vedtegter, der matte
vere en folge af kapitalforhgjelsen.

3.5A Bestyrelsen har den 13. april 2015 udnyttet den i punkt 3.4 og 3.5
indeholdte bemyndigelse til at forhgje selskabets aktiekapital ved at
udstede 142.150 aktier a nominelt DKK 0,10, i alt nominelt DKK 14.215.

3.5B Bestyrelsen har den 29. juli 2016 udnyttet den i punkt 3.4 og 3.5
indeholdte bemyndigelse til at forhgje selskabets aktiekapital ved at
udstede 142,155 aktier a nominelt DKK 0,10, i alt nominelt DKK
14.215,50. Den resterende del af bemyndigelsen udgegr herefter nominelt
DKK 185.569,50 aktier.

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

that the shares shall be subscribed 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 company'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 changes amendments
to the articles of association as may be required as a result of the
capital increase.

The board of directors has on April 13, 2015 exercised the
authorization included in articles 3.4 and 3.5 to increase the share
capital of the company 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 included in articles 3.4 and 3.5 to increase the share
capital of the company 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 authorization amounts to nominally DKK
185,569.50 shares.




3.6

3.7

@vrige kapitalforhgjelser

Bestyrelsen er indtil 1. oktober 2019 bemyndiget til at beslutte at forhgje
selskabets aktiekapital, ad én eller flere gange, med et nominelt belgb pa i
alt op til DKK 1.000.000 ved udstedelse af aktier til en kurs fastsat af
bestyrelsen, der kan vare lavere end markedskursen.

For aktier udstedt pa baggrund af bemyndigelsen i punkt 3.6 skal i gvrigt
gelde:

at

at

at

at

at

der ikke kan ske delvis indbetaling,

tegningen af aktier foretages uden fortegningsret for de eksisterende
aktioneerer,

aktierne skal tegnes ved kontant indbetaling, indbetaling i andre
veerdier end kontanter eller geeldskonvertering,

aktierne skal veere ikke-omsetningspapirer, og

aktierne skal lyde pa navn og noteres i selskabets ejerbog.

Other capital increases

The board of directors is authorised in the period until 1 October
2019 to resolve to increase the Company's share capital in one or
more issues by up to a total nominal amount of DKK 1,000,000 at a
price determined by the board of directors, which may be lower than
the market price.

For shares issued pursuant to the authorization 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 existing shareholders;

that the shares shall be subscribed for against payment of cash,
contribution in kind or conversion of 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 company's register of
shareholders.




3.8

3.9

3.1

3.11

3.12

4.1

4.2

Bestyrelsen kan foretage de e@ndringer i selskabets vedtaegter, der matte
veare en folge af kapitalforhgjelsen.

IPO aktier

[Slettet]

[Slettet]
Overallokeringsaktier
[Slettet]

[Slettet]

[Slettet]

BEMYNDIGELSE TIL AT UDLODDE EKSTRAORDINART
UDBYTTE OG KOBE EGNE AKTIER

Bestyrelsen er af generalforsamlingen bemyndiget til at treeffe beslutning
om uddeling af ekstraordineert udbytte, safremt Selskabets gkonomiske
situation giver grundlag for dette.

Bestyrelsen er i perioden indtil 1. oktober 2019 bemyndiget til at lade
Selskabet erhverve egne aktier i et omfang séledes, at den pélydende
veerdi af Selskabets samlede beholdning af egne aktier ikke pa noget
tidspunkt overstiger 10 procent af aktiekapitalen. Vederlaget for de
pageldende aktier ma ikke afvige mere end 20 procent fra fglgende kurs:
Den ved erhvervelsen noterede kurs for de pa NASDAQ Global Select
Market, New York, under fondskode US34986J1051 handlede American
Depositary Shares relateret til selskabets aktier divideret med 2 (svarende
til antallet af underliggende aktier i selskabet per American Depositary
Share). Autorisationen kan benyttes til at (i) erhverve egne aktier direkte,
og/eller (ii) erhverve American Depositary Shares som derefter kan
overleveres til depotbanken mod levering af de underliggende aktier
representeret af American Depositary Shares.

The board of directors is entitled to make such changes 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]

[Deleted]

AUTHORIZATION TO DISTRIBUTE EXTRAORDINARY
DIVIDENDS AND ACQUIRE OWN SHARES

The board of directors is authorized to resolve to distribute
extraordinary dividends if the company's financial situation warrants
such distribution.

In the period until 1 October 2019, 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 prevailing quoted price at
the time of the acquisition applicable to the American Depositary
Shares related to the company's shares traded under ISIN
code US34986J1051 at NASDAQ Global Select Market, New York,
divided by 2 (equaling 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 enabling the company to take delivery of the
underlying shares represented by such American Depository Shares.




5.1

5.2

5.3

5.4

GENERALFORSAMLINGEN,
INDKALDELSE

AFHOLDELSESSTED oG

Generalforsamlingen er inden for de ved lovgivningen og vedtegterne
fastsatte greenser den hgjeste myndighed i selskabet.

Selskabets generalforsamlinger afholdes i Region Hovedstaden, Danmark.

Selskabets ordinere generalforsamling afholdes i sa god tid, at den
reviderede og godkendte arsrapport kan indsendes til Erhvervsstyrelsen,
sa den er modtaget i styrelsen inden 5 maneder efter udlgbet af hvert
regnskabsar.

Ekstraordiner generalforsamling afholdes, nér bestyrelsen eller revisor
forlanger det. Ekstraordiner generalforsamling skal endvidere afholdes,
ndr det forlanges af aktionrer, der tilsammen ejer mindst fem procent af
aktiekapitalen. Sadan begering skal ske skriftligt til bestyrelsen og vere
ledsaget af et bestemt angivet forslag til dagsordenspunkt. Bestyrelsen
indkalder til en ekstraordineer generalforsamling senest to uger efter, at det
er forlangt.

GENERAL MEETING, VENUE AND NOTICE

The general meeting has the supreme authority in all matters relating
to the company subject to law and these articles of association.

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

The annual general meeting of the company shall be held well in
advance in order for the revised and adopted annual report to be sent
to and received by the Danish Business Authority within 5 months
after the expiry of each financial year.

Extraordinary general meetings shall be held when determined by the
board of directors or requested by the company's auditor.
Furthermore, an extraordinary general meeting shall be held when
requested by shareholders possessing no less than five per cent of the
share capital. Such request shall be submitted in writing to the board
of directors and be accompanied by a specific proposal for the
business to be transacted. The board of directors convenes an
extraordinary general meeting no later than two weeks after such
request has been made.




5.5

5.6

Generalforsamlinger indkaldes af bestyrelsen med mindst to ugers og
hgjst fire ugers varsel. Indkaldelsen offentliggares pa selskabets
hjemmeside og i gvrigt pd den made og i den form, som de bgrser, pa
hvilke selskabets aktier er noteret, til enhver tid matte forlange.
Indkaldelse sendes endvidere til alle i ejerbogen noterede aktionerer, som
har fremsat begering herom.

I indkaldelsen skal angives tid og sted for generalforsamlingen samt
dagsorden, hvoraf det fremgar, hvilke anliggender der skal behandles pa
generalforsamlingen. Safremt forslag til vedtegtsendringer skal
behandles pa

generalforsamlingen, skal forslagets vesentligste indhold angives i
indkaldelsen. Indkaldelse til generalforsamlingen, hvor der skal treffes
beslutning efter selskabslovens § 77, stk. 2, § 92, stk. 1 eller 5, eller § 107,
stk. 1 eller 2, skal indeholde den fulde ordlyd af forslaget.

General meetings shall be convened by the board of directors with at
least two weeks' and not more than four weeks' notice. The notice
shall be published on the company's website and moreover in such
way and in such form as required from time to time by the stock
exchanges on which the company's shares are listed. Furthermore, a
notice of the general meeting shall be sent to all shareholders
recorded in the company's register of shareholders who have so
requested.

The 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 association is to be
considered at the general meeting, the main contents of the proposal
must be specified in the notice. Notices convening general meetings
at which a resolution shall be passed pursuant to Section 77(2),
Section 92(1) or (5), or Section 107(1) or (2) of the Danish
Companies Act must set out the full wording of the proposals.

10




5.7

6.1

I en periode pd to uger for en generalforsamling, inklusive datoen for
generalforsamlingens afholdelse, ggres falgende oplysninger tilgengelige
pa selskabets hjemmeside:

(a) Indkaldelsen

(b) Det samlede antal aktier og stemmerettigheder pa datoen for
indkaldelsen

(c) De dokumenter, der skal fremleegges pa generalforsamlingen

(d) Dagsordenen og de fuldstendige forslag samt for den ordinere
generalforsamlings vedkommende tillige revideret arsrapport

(e) De formularer, der skal anvendes ved stemmeafgivelse pr. fuldmagt
eller skriftligt ved brevstemme.

DAGSORDEN FOR DEN ORDINARE GENERALFORSAMLING,
DIRIGENT og PROTOKOL

Enhver aktioneer har ret til at fa et bestemt emne behandlet pd den
ordinere generalforsamling. Begeering herom skal fremsettes skriftligt
over for bestyrelsen senest seks uger for generalforsamlingens afholdelse.

For a period of two weeks prior to the general meeting, including the
date of the general meeting, the following information shall be
available on the company’s website:

(a) The notice convening the general meeting;
(b) The total number of shares and voting rights on the date of the
notice;

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

(d) The agenda and the complete proposals as well as, for annual
general meetings, the audited annual report;

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

Agenda for the annual general meeting, chairman and protocol

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

11




2 Dagsordenen for den ordinare generalforsamling skal omfatte fglgende:

6.3

6.4

7.1

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

(b) Fremlaeggelse og godkendelse af revideret arsrapport

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

(d) Meddelelse af decharge til bestyrelsen og direktionen

(e) Valg af medlemmer til bestyrelsen

(f) Valg af revisor

(g) Eventuelle forslag fra bestyrelse og aktionerer

(h) Eventuelt

Generalforsamlingen ledes af en af bestyrelsen valgt dirigent, der afger
alle spegrgsmdl vedrgrende behandling af dagsordenspunkterne,
stemmeafgivning og resultaterne heraf.

Der fores en protokol over generalforsamlingen, der underskrives af
dirigenten.

AKTIONZARERNES MODE- oG STEMMERET PA
GENERALFORSAMLINGEN

En aktioners ret til at deltage i en generalforsamling og til at afgive
stemme fastsettes i forhold til de aktier, aktioneeren besidder pa
registreringsdatoen. Registreringsdatoen ligger en uge far
generalforsamlingen. De aktier, den enkelte aktionar besidder, opgares pa
registreringsdatoen pa baggrund af notering af aktioneerens ejerforhold i
ejerbogen samt eventuelle meddelelser om ejerforhold, som selskabet har
modtaget med henblik pa indfarsel i ejerbogen, men som endnu ikke er
indfert i ejerbogen.

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

(a) The board of directors’ report on the company’s activities in the
past financial year;

(b) Presentation and adoption of the audited annual report;

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

(d) Discharge of the board of directors and the management board;
(e) Election of members to the board of directors;

(f) Appointment of auditor;

(g) 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 business transacted, the casting of votes and the results
of voting.

Minutes of the proceedings of the general meeting shall be entered
into a minute book to be signed by the chairman.

Shareholders' attendance and veoting rights at the general
meeting

The right of a shareholder to attend and vote at a general meeting is
determined by the shares held by the shareholder at the record date.
The record date is one week prior to the general meeting. The shares
held by each shareholder at the record date is calculated based on the
registration of the number of shares held by that shareholder in the
company’s register of shareholders as well as on any notification of
ownership received by the company for the purpose of registration in
the Company’s register of shareholders, but which have not yet been
registered.
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7.2

7.3

7.4

7.5

En aktioner, der er berettiget til at deltage i generalforsamlingen i henhold
til punkt 6.1, og som gnsker at

deltage i generalforsamlingen, skal senest tre dage for dens afholdelse
anmode om adgangskort.

En aktioner kan mede personligt eller ved fuldmegtig, og bade
aktioneren og fuldmegtigen kan mgde med en radgiver.

Stemmeret kan udeves i henhold til skriftlig og dateret fuldmagt i
overensstemmelse med den til enhver tid geeldende lovgivning herom.

En aktioner, der er berettiget til at deltage i en generalforsamling i
henhold til punkt 6.1, kan endvidere stemme skriftligt ved brevstemme i
overensstemmelse med selskabslovens regler herom. Brevstemmer skal
vere selskabet i hende senest dagen fgr generalforsamlingen.
Brevstemmer kan ikke tilbagekaldes.

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

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

The right to vote may be exercised by a written and dated proxy in
accordance with applicable laws.

A shareholder who is entitled to participate in the general meeting
pursuant to article 6.1 may vote by correspondence in accordance
with the provisions of the Danish Companies Act. Such votes by
correspondence shall be received by the Company not later than the
day before the general meeting. Votes by correspondence cannot be
withdrawn.
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7.6

7.7

8.1

8.2

9.1

Hvert aktiebelgb pa nominelt kr. 0,01 giver én stemme.

Enhver aktioneer er berettiget til at afgive forskellige stemmer pé sine
aktier. Kravet i selskabslovens § 104, stk. 1, hvorefter en kapitalejer skal
stemme samlet pa sine kapitalandele, er sdledes fraveget ved denne
bestemmelse.

BESLUTNINGER PA GENERALFORSAMLINGEN

De pé generalforsamlingen behandlede anliggender afgares ved simpelt
stemmeflertal blandt afgivne stemmer, medmindre andet fglger af
lovgivningen eller disse vedtegter.

Til vedtagelse af beslutning om vedtegtsendringer, selskabets oplgsning,
fusion eller spaltning kreeves, at beslutningen vedtages med mindst 2/3 af
savel de afgivne stemmer som af den pa generalforsamlingen
repraesenterede aktiekapital, medmindre der i medfer af lovgivningen
stilles strengere eller lempeligere vedtagelseskrav eller tillegges
bestyrelsen eller andre organer selvstendig kompetence.

ELEKTRONISK KOMMUNIKATION

Al kommunikation fra selskabet til de enkelte aktionarer, herunder
indkaldelse til generalforsamlinger, kan ske

elektronisk via offentliggerelse pa selskabets hjemmeside eller ved
udsendelse via e-mail. Generelle meddelelser ggres tilgengelige pa
selskabets hjemmeside og pa sddan anden mdade, som matte vere
foreskrevet i henhold til lov. Selskabet kan til enhver tid veelge i stedet at
fremsende meddelelser mv. med almindelig post.

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

Any shareholder is entitled to cast different votes on his shares.
Accordingly, the requirement set out in Section 104 (1) of the Danish
Companies Act according to which a shareholder must vote on his
shares in aggregate, is deviated from by virtue of this provision.

RESOLUTIONS AT GENERAL MEETINGS

Resolutions by the general meeting shall be passed by a simple
majority of votes cast unless otherwise prescribed by law or by these
articles of association.

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

ELECTRONIC COMMUNICATION

All communication from the company to the individual shareholders,
including notices convening general meetings, may take place
electronically by posting on the company's website or by email.
General notices shall be published on the company's website and in
such other manner as may be prescribed by applicable laws. The
company may at all times choose to send notices, etc., by ordinary
post instead.
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9.2 Kommunikation fra aktionarer til selskabet kan ske ved e-mail eller med
almindelig post.

9.3 Selskabet anmoder de navnenoterede aktioneerer om en e-mail adresse,
hvortil meddelelser mv. kan sendes. Det er den enkelte aktioners ansvar at
sikre, at selskabet til stadighed er i besiddelse af korrekte oplysninger om
e-mail adresse. Selskabet har ingen pligt til at sgge oplysningerne
berigtiget eller til at fremsende meddelelser pd anden made.

9.4 Oplysninger om kravene til anvendte systemer samt om fremgangsmaden
ved elektronisk kommunikation findes pa selskabets hjemmeside,
www.forward-pharma.com.

10 BESTYRELSEN

10.1 Bestyrelsen varetager den overordnede ledelse af selskabet.

Communication from a shareholder to the company may take place
by email or by ordinary post.

The company shall request all shareholders registered by name to
submit an email address to which notices, etc., may be sent. Each
shareholder is responsible for ensuring that the company has the
correct email address at all times. The company is not obliged to
verify such contact information or to send notices in any other way.

The company's website, www.forward-pharma.com, contains
information  about system requirements and electronic
communication procedures.

BOARD OF DIRECTORS

The board of directors shall be in charge of the overall management
of the company.
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10.2 Bestyrelsen bestdr af mindst tre og hgjst syv medlemmer, der velges af
generalforsamlingen.

10.3 Bestyrelsen vaelger en formand blandt sine medlemmer.

10.4 De af generalforsamlingen valgte bestyrelsesmedlemmer velges for en
periode péd ét ar. Genvalg af bestyrelsesmedlemmer kan finde sted. Til
selskabets bestyrelse kan kun valges personer, som er yngre end 70 ar pa
valgtidspunktet.

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

10.6 De i bestyrelsen behandlede anliggender afggres ved simpelt
stemmeflertal. 1 tilfelde af stemmelighed er formandens stemme
udslagsgivende.

10.7 Bestyrelsen skal ved sin forretningsorden treffe nermere bestemmelse om
udfgrelsen af sit hverv.

108 Over det pd bestyrelsesmgderne passerede feres en protokol, der

underskrives af samtlige bestyrelsesmedlemmer.

11 DIREKTIONEN

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

The board of directors elects a chairman among its members.

The members of the board of directors elected by the general
meeting are elected for a term of one year. Re-election 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 board of directors forms a quorum when more than half of its
members are represented, including the chairman.

Resolutions 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
detailed provisions 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
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11.1 Bestyrelsen ansetter en direktion bestdende af ét til tre medlemmer til at
varetage den daglige ledelse af
selskabet.

12 TEGNINGSREGEL
12.1 Selskabet tegnes (i) af bestyrelsens formand i forening med et

bestyrelsesmedlem, (ii) af bestyrelsens formand i forening med et medlem
af direktionen eller (iii) af den samlede bestyrelse.

13 REVISION
13.1 Selskabets arsrapport revideres af en statsautoriseret revisor, der velges af
generalforsamlingen for ét ar ad
gangen. Genvalg kan finde sted.
14 REGNSKAB

14.1 Selskabets regnskab er kalenderaret.

14.2 Selskabets arsrapport udarbejdes og afleegges pa engelsk.

The board of directors appoints a management board consisting of
one to three members to be in charge of the day-to-day management
of the company.

RULES OF SIGNATURE

The company shall be bound (i) by the joint signatures of the
chairman and a member of the board of directors, (ii) by the joint
signatures of the chairman and a member of the management board,
or (iii) by the joint signatures of all members of the board of
directors.

AUDIT

The company's annual report shall be audited by a state-authorized
public accountant elected by the general meeting for a one-year term.
Re-election may take place.

ACCOUNTS

The company's financial year follows the calendar year.

The company’s annual report is prepared and presented in English.
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15 BILAG
15.1 Bilag 1: Warrant Vilkar
Bilag 2: 2014 Warrant Vilkar

Seneste @ndring af vedtegterne, inklusive bilag, blev vedtaget den 1.
september 2017.

APPENDICES
Appendix 1: Warrants Terms
Appendix 2: 2014 Warrant Terms

Latest amendment of the articles of association,
appendices, was resolved on 1 September 2017.

including

18




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

of the translation, the Danish language shall prevail.

BILAG 1
TIL
VEDTEGTER 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] [Daleted]

1.3 [Slettet] [Deleted]

1.4 [Slettet] [Deleted]

1.5 Generalforsamlingen har den 3. On 3 September 2012, the general

september 2012 truffet beslutning om
at udstede 9.360 warrants til en af
selskabets uden
fartegningsret for selskabets
aktionserer. De udstedte warrants
giver ret til at tegne op til nominelt
DKK 16.686 aktier | selskabet til DKK
8,41424 pr. aktie a DKK 0,10.

konsulenter

De nermere vilkdr for tegning og
udnyttelse af de omhandlede warrants
Dog gemlder
falgende sarlige vilkar for tegning og
udnyttelse af de omhandlede warrants
i henhold til dette punkt 1.5

fremgdr af punkt 2.

meeting has passed a resclution to
grant 9,360 warrants to one of the
company's consultants
pre-emption rights for the company’s
sharehelders. The warrants entitle the

without any

holder 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 1.5:




(h

(i

{a)

(b

Uanset punkt 2.1.4 skal de
omhandlede warrants anses for

tildelt den 1. juli 2012,

Uanset punkt 2.2.1, 1.
punktum, optjenes de omhandiede
warrants lineart og successivt over

og 2.

en pericde p% 27  méneder.
Endvidere skal 100 procent af de
omhandlede warrants anses Ffor
optient, sifremt en af falgende
begivenheder (en “Change of
Control Event") finder sted senest

31. marts 2015:

Overdragelse afl aktier fra en eller
flere aktionzerer til en tredjepart
eller aendringer | aktiekapitalen,
hvorved en tredjepart opnar 50
procent mere af
aktiekapitalen eller
stemmerettighederne | selskabet,
eller

eller

Overdragelse og/feller licensering
til en tredjepart af alle eller dele
af selskabets aktiver relateret til
immaterielle rettigheder, sifremt
sadanne immaterielle rettigheder
er af vasentlig betydning for
selskabets virksomhed og formal,

herunder immateriglle
rettigheder relateret til
la=gemidler omfattende

dimethylfumarate,

()

()

(a)

(b)

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

Irrespective of clause 2.2.1, first
and second paragraph, the war-
rants shall vest linearly and suc-
cessively over a period of 27
months. Further, 100 per cent of
the warrants shall vest provided
that one of the following events
(a "Change of Contral Event™) is
completed on or prior to 31 March
2015:

Transfer of shares fram one or
more shareholders to a third
party or changes to the share
capital, whereby a third party ob-
tains 50 per cent or more of the
share capital or voting rights in
the company, or

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

ucts comprising

thylfumarate,




{iii)

{iv)

(v}

(a)

Ved definitionen af Change of

Control Event er en
investeringsfond  eller andet
Iinvesteringsselskab, der er

direkte eller indirekte kontrolleret
af investorerne eller en vasentlig
del af |nvestorerne | Nordic
Biotech K/S, ikke omfattet af
begrebet "tredjepart”.

Uanset om andet mitte fremad af
punkt 2, sa bortfalder
warrants uwden videre og uden

disse
kompensation, sdfremt en
Change of Control Event ikke er
gennemfert senest den 30. juni
2018,

En warrantmodtager kan |
tilfzelde af en Change of Control
Event udnytte alle warrants pé de
vilkér, der fremgdr af punkt 2.6.4
(i),

Punkt 2.4 erstattes af falgende:

Shfremt selskabet opsiger
warrantmodtagerens
anszttelses- eller

kensulentforheld, uden at der
fareligger

warrantmodtagerens

misligholdelse  fra
side,

(i}

liv)

(v

(a)

For the purposes of the definition
of Change of Control Event "third
party” shall not include an invest-
ment fund or other investment
vehicle directly or indirectly con-
trolled by the investors or a ma-
terial part of the investors of Nor-
dic Biotech K/S.

Irrespective of anything to the
contrary in clause 2, if a Change
of Control Event has not been
completed on or priar to 30 June
2018 the warrants shall lapse
without any further notice and
with-out compensation,

The warrant holder may in the
event of a Change of Control
Event exercise all warrants on the
terms provided for in clause 2.6.4
(iiy.

Clause 2.4 shall be replaced by
the following:

If the company terminates the
warrant holder's empleyment or
engagement with the company
without cause on the part of the
warrant helder, all warrants that
have not vested at the termina-
tion shall lapse without any fur-




(b)

(<)

(d}

bortfalder alle  ikke-optjente
warrants pd  tidspunktet  for
opsigelsen automatisk og uden
kompensation. Warrants, der er
optjent ret til berares |kke af

opsigelsen,

| tilfeelde af
aphaevelse af anszettelses- eller

selskabets

kensulentforheldet som folge af
warrantmodtagerens

bortfalder alle,
bade optjente og ikke-optjente,

misligholdelse,

warrants automatisk og uden
kempensation.

I tilfelde af warrantmodtagerens
opsigelse af ansaettelses- eller
konsulentforholdet, uden at der

fareligger vazsentlig
misligholdelse fra selskabets
side, bortfalder alle, badde

optjente og ikke-optjente,
warrants automatisk og uden

kompensation.

1 tiifeelde al warrantmodtagerens
ophavelse af ansatielses- eller
konsulentforheldet som felge af
selskabets vaesentlige
misligholdelse, [ir opsigelsen

ingen indflydelse pd3 hverken

(b)

(e)

(d)

(e}

ther notice and without compen-
sation, Vested warrants shall not
be affected by the termination.

In case of termination of the em-
ployment or engagement with the
company by the company as a
consequence of cause on the part
of the warrant holder, all war-
rants, whether vested or not,
shall lapse without any further

noatice and without compensation.

In case of the warrant holder's
termination of the employment or
engagement with the company
without material cause on the
part of the company, all warrants,
whether vested or not, shall lapse
without any further notice and
without compensation.

In case of the warrant halder's
termination of the employment or
engagement with the company as
a consequence of material cause
on the part of the company, 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 compensation.




optjente o0g ikke-aptjente
warrants.
(e} Ved warrantmodtagerens ded

bortfalder alle  ikke-optjente
warrants automatisk og uden
koempensation.

Warrantmodtagerens bo og/eller
arvinger er berettiget til at
overtage  warrantmodtagerens
rettigheder og forpligtelser for sa
vidt angar alle optjente warrants,
sdfremt boet/arvingerne | enhver
henseende overholder de vilkdr,
der geelder for
warrantmeodtagerens warrants og
aktier tegnet ved wudnyttelse af

disse warrants.

(fy 1 tiifelde af warrantmodtagerens
pension pd grund af alder eller
invaliditet, bortfalder alle ikke-
aptjente warrants pa tidspunktet
far pensioneringen eller
invalideringen automatisk og

uden kompensation.

der er optjent ret Ll berores ikke
af opsigelsen,

Warrants,

Som kensekvens afl beslutningen om
udstedelsen af de  omhandlede
warrants  har
truffet beslutning om den
dertiinprende

generalforsamlingen

kontante

The warrant holder's
and/or the lawful heirs shall be

entitled to assume the warrant

estate

holder's rights and obligation vis-
a-vis all vested warrants, pro-
vided that the estate and/or the
lawful heirs shall comply with the
terms for the warrant holder's
warrants and the shares sub-
scribed for pursuant to the war-
rants in every respect.

(f} In case of the warrant holder's
age related retirement or retire-
ment due to invalidity, all war-
rants that have not vested at the
retirement or invalidity shall

lapse without any further notice

and without

Vested warrants shall not be af-

fected by the retirement or inva-

lidity.

compensation.

As a consequence of the resolution ta
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, respectively;
and




1.6

kapitalforhojelse pd de wvilkr, der
frEmQSF af punkt 3, suppleret med
falgende:

- Det mindste og det hojeste belob,
hvarmed aktiekapitalen skal
forhejes, udger nominelt DKK 0,10
henholdsvis DKK 16.686, og

kLR

- Kapitalforhojelsen  sker  til kurs
B.414,24, svarende til DKK 8,41424
pr. aktie a nominelt DKK 0,10,

Generalforsamlingen har den B,
december 2012 truffet beslutning om
at udstede | alt 9.360 warrants til en af
selskabets bestyrelsesmedlemmer
uden fortegningsret for
aktionaerer. De udstedte warrants
giver ret til at tegne op til nomineit
DEK 16.686 aktier | selskabet til DKK
8,41424 pr. aktie a nominelt DKK 0,10.

selskabets

De narmere vilkdr for tegning og
udnyttelse af de omhandlede warrants
fremgar af punkt 2. Dog gelder
falgende sarlige vilkar for tegning og
udnyttelse af warrants | henhold til

dette punkt 1.6:

{I} Uanset punkt 2.1.4 skal de
omhandlede warrants anses for
tildelt den 1. december 2012,

- The subscription will be made at a
subscription rate of 5,414.24, corre-
sponding to DKK 8.41424 per share
of nominally DKK 0.10.

On 8 December 2012, the general
meeting has passed a resolution to
grant a total of 9,360 warrants to one
of the company's board members with-
out any pre-emption rights for 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
DEK 8.41424 per share of DKK 0.10.

The specific terms governing the sub-
scription and exercise of the warrants
are set out in clause 2. However, the
following special terms apply to sub-
scription and exercise of the warrants
under this clause 1.5:

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




{ii} Uanset punkt 2.2.1, 1. og 2.
punktum, optjenes de omhandiede
warrants lineart g suecessivt over
en periode pd 22 mineder.
Endvidere skal 100 procent af de
omhandlede warrants anses for
optjent, sifremt en af folgende
begivenheder (en “Change of
Contral Event") finder sted senest
den 30. juni 2015:

{a) Overdragelse af aktier fra en eller
flere aktionzerer til en tredjepart
eller andringer i aktiekapitalen,
hvorved en tredjepart opnar 50
procent eller mere af
aktiekapitalen og
stemmerettighederne | selskabet,
eller

{b) Overdragelse og/eller licensering
til en tredjepart af alle eller dele
al selskabets aktiver relateret til
immaterielle rettigheder, sifremt
sddanne immaterielle rettigheder
er af wvasentlly betydning for
selskabets virksomhed og formal,

herunder immaterielle
rettigheder relateret Ll
lzgemidler omfattende

dimethylfumarate.

Ved definitionen af Change of
Control Event skal "tredjepart” ikke
omfatte en investeringsfond eller
anden investeringsenhed, der er

(i) 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 ane of the following events (a
*Change of Control Event™) is com-
pleted on or prior to 30 June 2015:

{a) Transfer of shares from one or
more shareholders to a third
party or changes to the share
capital, whereby a third party ob-
tains 50 per cent or more of the
share capital and voting rights in
the company, or

(b

—

Transfer and/or licencing of all or
parts of the assets related to the
intellectual property rights of the
campany to a third party, pro-
vided that such intellectual prop-
erty 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-
ucts comprising dime-
thylfumarate,

For the purposes of the definition of
Change of Control Event "third
party™ shall not Include an Invest-
ment fund or other investment vehi-
cle managed directly or indirectly by
Florian Schénharting.




direkte eller indirekte ledet af Florian
Schénharting.

(i)

{iv)

(v

(a}

(k)

Uanset am andet mitte fremal af
punkt 2, sd bortfalder disse
warrants uden videre og uden
kompensation, szrémt en
Change of Control Event ikke er
den 30

gennemfort  senest

november 2018,

Warrantmodtageren kan i tilfaelde
af en Change of Control Event
udnytte alle de omhandlede
warrants pa de wvilkar,
fremagdr af punkt 2.6.4 ().

der

Punkt 2.4 erstattes af folgende:

Sifremt selskabet opsiger
warrantmodtagerens

ansattelses- eller
konsulentforheld, uden at der
fareligger  misligholdelse  fra
warrantmodtagerens side,
optjenes alle warrants,

| tilfaide af selskabets

ophavelse af ansattelses- eller
konsulentforheldet som folge af
warrantmodtagerens
misligholdelse, baortfalder
bidde optjente og ikke-optjente,
warrants automatisk og uden
kompensation.

alle,

(iil) Irrespective of anything to the

(iv)

v}

(a)

(b)

(c

—

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

The warrant holder may in the
event of a Change of Contral
Event exercise all warrants on the
terms provided for in clause 2.6.4

(i),

Clause 2.4 shall be replaced by
the following:

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

In case of termination of the
or engagement
with the company by the com-

employment

pany as a consequence of cause
on the part of the warrant holder,
all warrants, whether vested or
not, shall lapse without any fur-
ther notice and without compen-
sation.

In case of the warrant holder's
termination of the employment or
engagement with the coempany,




(e

(d)

(2)

I tilfelde al warrantmadtagerens

opsigelse al ansaettelses- ealler
konsulentforholdet, bortfalder
alle  ikke-optjente,  warrants
automatisk g uden
kompensation. Optjente warrants
berpres ikke af

warrantmodtagerens opsigelse,

Ved warrantmodtagerens ded
bortfalder ikke-optjente
warrants automatisk og uden
kompensation.

Warrantmodtagerens bo og/eller
arvinger er berettiget til at
overtage warrantmodtagerens
rettigheder og forpligtelser for sa
vidt angdr alle optjente warrants,
sdfremt boetfarvingerne | enhver
henseende overholder de vilkdr,
gaelder
warrantmodtagerens warrants og
aktier tegnet ved udnyttelse af
disse warrants.

alle

der far

I tilfelde af warrantmodtagerens
pension pd grund af alder eller
invaliditet, bortfalder alle |kke-
optjente warrants pa tidspunktet

far pensioneringen eller
invallderingen automatisk og
uden kempensation., Warrants,

(d

(e

]

—

all warrants that have not vested,
chall lapse without any further
notice and without compensatian.
Wested warrants shall not be af-
fected by the termination.

AL the warrant holder's death all
warrants that have not vested
shall lapse without any further
natice and without compensation.
The
and/or the lawful heirs shall be
entitled to assume the warrant
holder's rights and obligation vis-
a-vis all vested warrants, pro-
vided that the estate and/or the
lawful heirs shall comply with the

warrant holder's estate

terms for the warrant holder's
warrants and the shares sub-
scribed for pursuant to the war-
rants in every respect.

In case of the warrant holder's
age related retirement or retire-
ment due to invalidity, all war-
rants that have not vested at the
shall
lapse without any further notice
compensation.
Vested warrants shall not be af-
fected by the retirement or inva-
lidity.

retirement or invalidity

and without

As a consequence of the resolution ta
grant warrants, the general meeting
has also passed a resolution regarding




1.7

1.8

1.9

der er optjent ret til berores ikke
af opsigelsen.

udstedeisen af de
warrants

Samtidia med
omhandlede har
generalforsamlingen truffet beslutning
om den dertil

kapitalfarhpjelse pd de wilkdr,

horende kontante
der
fremgér af punkt 3, suppleret med

folgende:

Det mindste og det hpjeste beleb,

hvormed aktiekapitalen skal kunne
forhejes, udger nominelt DKK 0,10
henholdsvis DKK 16.686, og

- Kapitalforhojelsen sker Gl kurs

B.414,24, svarende til DKK 8,41424
pr. aktie a nominelt DKK 0,10,

[Slettet]

[Slettet]

Generalforsamlingen har den 22,
august 2013 truffet beslutning om at

udstede | alt 7.000 warrants til en af

selskabets konsulenter uden
fartegningsret for selskabets
aktionarer. De udstedte warrants

giver ret til at tegne op til nominelt
DKK 12.479 aktier | selskabet til DKK

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, respectively;
and

- The subscription will be made at a
subscription rate of 5,414.24, corre-
sponding to DKK 8.41424 per share
of nominally DKK 0.10,

[Deleted]

[Deleted]

On 22 August 2013, the general meet-
ing has passed a resolution to grant a
total of 7,000 warrants to one of the
company's consultants without any
pre-emption rights for the company‘s
shareholders. The warrants entitle the
holder to subscribe for shares of a
nominal value up to DKK 12,479 in the
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51,62689 pr. aktie af nominelt DKK
0,10.

De na;rmere vilkdr for tegning og
udnyttelse af de omhandlede warrants
fremgér af punkt 2. Dog qeelder
folgende sarlige vilkar for tegning og
udnyttelse af de omhandlede warrants

I henhold til dette punkt 1.9:

ckal de
omhandlede warrants anses for
tildelt den 1. juli 2013.

(i} Uanset punkt 2.1.4

(i

Uanset punkt 2.2.1, 1.
punktum, skal de tildeite warrants
optjenes linezrt og lobende over
24 maneder.
Endvidere skal 100 procent af de
tildelte warrants wvare optjent
saframt en af

og 2.

en periode pa

folgende
begivenheder er gennemfort
senest den 30. september 2014 (en

"Change of Control Event™):

{a) overdragelse af aktier fra en eller
flere aktionzerer til en tredjepart
eller endringer | aktiekapitalen,
hvorved en tredjepart opnir 50
procent eller mere af

aktiekapitalen og

stemmerettighederne | selskabet,

eller

company at a price of DKK 51.62689
per share of nominally DKK 0.10.

The specific terms governing the sub-
scription and exercise of the warrants
are set out In clause 2. However, the
fellowing special terms apply to sub-
scription and exercise of the warrants

under this clause 1.9:

(i} Irrespective of clause 2.1.4, the
warrants shall be deemed granted
on 1 July 2013.

(i1} Irrespective of clause 2.2.1, first
and second paragraph, the war-
rants shall vest linearly and suc-
cessively over a period of 24

manths. Further, 100 per cent of

the warrants shall vest provided
that one of the following events is
completed on or prior to 30 Sep-
tember 2014 (a "Change of Contraol
Event"):

{a) transfer of shares from one or
more shareholders to a third
party or changes to the share
capital, whereby a third party ob-
tains 50 per cent or more of the
share capital or voting rights in
the company, or

{b) transfer and/for licencing of all or
parts of the assets related to the
intellectual property rights of the

11




(b) overdragelse og/feller licensering
til en tredjepart af alle eller dele
af selskabets aktiver relateret til
immaterielle rettigheder, safremt
shdanne immaterielle rettigheder
er af vaesentlig betydning for

selskabets virksomhed og formal,

herunder immaterielle
rettigheder relateret til
leegemidier omfattende

dimethylfumarate,

Ved definitlonen af

Control Event er en investeringsfond

Change of

eller andet investeringsselskab, der
direkte eller indirekte er ledet af
Flerian Schénharting, ikke omfattet

af begrebet “tredjepart”.

{iii) warrantmodtageren kan udnytte de
tildelte warrants | tilfaelde af en
Change of Control Event.

{iv)Punkt 2.6.6 finder
anvendelse | tilflde af en Change
of Cantrol Event.

tilsvarende

(v} Punkt 2_4 erstattes af folgende:

(a) Sifremt  Selskabet
warrantmaodtagerans
anseaettelses-
konsulentlorhold,
fareligger

apsiger

eller
uden at der

misligholdelse  fra

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

ucts comprising

thylfumarate,

For the purposes of the definition of
"third
party™ shall not include an invest-

Change of Control Event
ment fund or other investment vehi-
cle managed directly or Indirectly by

Flarian Schanharting.

(illYThe warrant holder may in the

event of a Change of Control Event
exercise all warrants,

(Iw)Clause 2.6.6 shall apply accord-

ingly in the event of a Change of
Control Event,

(v} 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 (in Danish: mis-
ligholdelse) on the part of the
warrant helder, all warrants that
have not vested at the termina-
tion shall lapse without any fur-

12




(b}

(d)

warrantmodtagerans
bortfalder Ikke-optjente
warrants pd  tidspunktet
apsigelsen automatisk og uden
kompensation. Warrants, der er

side,
alle
far

aptjent ret til berores ikke af
apsigelsen.
1 tilfelde af selskabets

ophaevelse af konsulentforholdet
som folge al warrantmodtagerens
bortfalder alle,
bade optjente og ikke-optjente,

misligholdelse,

warrants automatisk og uden
kompensation.

I tilfaalde af warrantmodtagerens
opsigelse af konsulentforholdet,
uden at der foreligger vaesentlig

mislighaldelse fra  selskabets
side, bortfalder alle, bide
aptjente og ikke-optjente,

warrants automatisk og uden
kompensation.

Warrantmodtagerens ophavelse
af ansattelses- eller
konsulentforholdet som folge af
selskabets vasentlige
Ikke de

tildelte warrants (bdde optjente

misligholdelse berorer

og Ikke-optiente).

(b

(el

(d)

(e)

ther notice and without compen-
sation, Vested warrants shall not
e affected by the termination.

In case of termination of the em-
ployment or engagement with the
company by the company as a
consequence of cause on the part
of the warrant holder, all war-
rants, whether vested or not,
shall lapse without any further
natice and without compensation.

In case of the warrant holder’s
termination of the employment or
engagement with the company
without material cause on the
part of the company, all warrants,
whether vested or not, shall lapse
without any further netice and
without compensation.

In case of the warrant holder's
termination of the employment or
engagement with the company as
a consequence of material cause
on the part of the company, 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
natice and without compensation.
The holder's  estate

and/or the lawful heirs shall be

warrant

13




(e) Ved warrantmodtagerens dod
bortfalder ikke-optjente
warrants automatisk og uden
kompensation,
Warrantmodtagerens bo og/eller
arvinger er berettiget til at
overtage warrantmodtagerens
rettigheder og forpligtelser for sa
vidt angdr alle optjente warrants,
safremt boet/arvingerne | enhver
henseende overholder de vilkdr,
der geelder for
warrantmodtagerens warrants og
aktier tegnet ved udnyttelse af
disse warrants,

alle

(f) 1 tiifelde af warrantmodtagerens
pension pd grund af alder eller
invaliditet, bortfalder alle |kke-
optjente warrants pa tidspunktet

eller

far pensioneringen

invalideringen automatisk og

uden kompensation, Warrants,
der er optjent ret til berores ikke
af opsigelsen,

Samtidlg med udstedelsen af de

amhandlede warrants har
generalforsamlingen truffet beslutning
dertil

kapitalforhpjelse pd de vilkar,

am den harende kontante
der
fremgdr af punkt 3, suppleret med

falgende:

entitled to assume the warrant
halder's rights and obligation vis-
a-vis all vested warrants, pro-
vided that the estate and/or the
|awful heirs shall comply with the
terms for the Warrant Holder's
warrants and the shares sub-
scribed for pursuant to the war-

rants in every respect,

(f) In case of the warrant holder's
age related retirement or retire-
ment due to invalidity, all war-
rants that have not vested at the

invalidity shall

lapse without any Further notice
and

retirement or

without compensation.
Vested warrants shall not be af-
fected by the retirement or Inva-

lidity.

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 amaount
by which the share capital may be
Increased, will be nominally DKK
0.10 and nominally 12,479, respec-
tively; and

14




1.13

=  Det mindste og det hojeste belob,
hwormed aktiekapitalen skal kunne
forhojes, udger nominelt DKK 0,10
henholdsvis DKK 12.479, og

- Kapitalfarhojelsen  sker til  kurs
51.626,89 svarende til DKK
51,62689 pr. aktie a nominelt DKK

0,10.

[Slettet)

[Slettet]

[Slettet]

Bestyrelsen har i  henhold Lil
bemyndigelsen i vedtaglernes punkt
3.2 0g 3.3 den 1, juni 2016 udstedt i
alt 89.080 warrants til en af selskabets
konsulenter uden fortegningsret for
selskabets aktionazrer. De udstedte
warrants giver ret til at tegne for indtil
nominelt DKK 8.908 aktler | selskabet
til DKK 3,93012 pr. aktie af nomineit

DKK 0,10.

De neermere vilkdr for tegning og
udnyttelse af de omhandlede warrants
fremgar af punkt 2 og 3. Dog gelder

falgende saerlige vilkdr for tegning og

The subscription will be made at a
subscription rate of 51,626.89, cor-
responding to DKK 51.62689 per
share of nominally DEK 0.10.

[Deleted]

[Deleted]

[Deleted]

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on June 1, 2016 issued a total of
89,080 warrants to one of the compa-
ny's consultants without any pre-emp-
tion rights for the company's share-
halders. The warrants entitle the
holder to subscribe for shares of a
nominal value up to DKK 8,908 in the
company at a price of DKK 3.93012 per

share of nominally DEK 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
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udnyttelse af de omhandlede warrants
i henhaold til dette punkt 1,13:

(i} Uanset

(i}

i)

{a

(b

e

—

2.1.4 de
tildelte warrants anses for tildelt
den 1. juni 2016,

punkt skal

Uanset punkt 2.2 skal de tildelte
warrants vaere fuldt optjent pa
tildelingstidspunktet.

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

"Change of Cantrol Event” er de-
fineret som:

overdragelse af aktier fra en eller
flere aktionzerer til en tredjepart
eller ndringer | aktiekapitalen,
hvarved en tredjepart opndr 50
af
og
stemmerettighederne | selskabet,
eller

procent eller mere

aktiekapitalen

overdragelse og/feller licensering
til en tredjepart af alle eller dele
al Selskabets aktiver relateret til
immaterielle rettigheder, safremt
sadanne immaterielle rettigheder

to subscription and exercise af the war-
rants under this clause 1,13:

(i

(i)

(Hii}

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

the
warrants shall be fully vested on

Irrespective of clause 2.2,

the grant date.

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

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

{a) transfer of shares from one or

more shareholders to a third
party or changes to the share
capital, whereby a third party
obtains 50 per cent or more of
the 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
campany to a third party, pro-
vided that such intellectual prop-

erty rights are of major im-
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(iv)

(v}

er af vasentlig betydning for
selskabets virksomhed og formdl,
herunder immaterielle
rettigheder relateret all
laegemidler omfattende

dimethylfumarate,

Ved definitionen al Change of
Control Event er en
investeringsfond eller andet
investeringsselskab, der direkte
eller indirekte er ledet af Flarian
Schonharting,

begrebet “tredjepart”.

|kke omfattet af

Uanset punkt 2.3.1 kan optjente
warrants kun udnyttes | perioden
fra datoen lor tildelingen til den
30. 2018 (begge dage
inklusive}, og de tildelte warrants
bortfalder den 1. julli 2018 uden
yderligere og
Uanset

juni

uden
det

varsel
kempensation.
faranstiende udlober de tildelte
warrants straks og annulleres
uden kompensation, hvis nogle af
de warrants,
tidligere har wudstedt,
warrantmodtagen er | besiddelse
af  pa
udnyttes pd et hvilket som helst

som seiskabet

og som

tildelingstidspunktet,

tidspunkt.

Punkt 2.4 erstaties af folgende:

(iv)

(v)

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

ucts camprising

thylfumarate,

For the purposes of the definition
of Change of Contral Event "third
party" shall not include an invest-
ment fund or other investment
vehicle managed directly or indi-
rectly by Florian Schonharting.
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 July
2018 without further notice or
compensation. Notwithstanding
the foregoing, the warrants will
immediately expire and be can-
celled for no compensation if any
of the warrants previously issued
by the company and held by the
warrant holder at the grant date
are exercised at any time

Clause 2.4 shall be replaced by
the following:
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(al

(b)

(c

Safremt selskabet  opsiger
warrantmodtagerens

ansattelses- eller
konsulentfarheld, uden at der
foreligger  misligholdelse  Fra
warrantmodtagerens side,
bortfaider alle  ikke-optjente

warrants pd tidspunktet for
opsigelsen automatisk og uden
kompensation. Warrants, der er
optjent ret til berores ikke af
apsigelsen.

1 tilfaelde  af selskabets
ophaevelse af ansaettelses- eller
konsulentforheldet som felge af
warrantmodtagerans
misligholdelse, bortfalder alle,
bade optjente og ikke-optjente,
warrants automatisk og uden
kompensation.

I tilfaelde af warrantmodtagerens
opsigelse af ansasttelses- eller
kensulentforholder, uden at der

fareligger vaesentlig
misligholdelse fra selskabets
side, bortfalder alle, bade

aptjente og ikke-optjente,
warrants automatisk og uden

kempensation.

(a)

(h)

(i)

(1)

If the company terminates the
warrant holder's employment or
engagement with the company
without cause (in Danish: mis-
ligholdelse) on the part of the
warrant holder, all warrants that
have not vested at the termina-
tion shall lapse without any fur-
ther notice and without compen-
sation. Vested warrants shall not
be affected by the termination.

In case of termination of the em-
ployment or engagement with the
company by the company as a
consequence of cause on the part
of the warrant helder, all war-
rants, whether wvested or not,
chall lapse without any further
natice and without compensation.
In case of the warrant holder's
termination of the employment or
engagement with the company
without material cause (in Dan-
ish: vaesentlig misligholdelse) on
the part of the company, all war-
rants, whether vested or not,
shall lapse without any further

notice and without compensation.

In case of the warrant holder's
termination of the employment or
engagement with the campany as
a consequence of material cause
on the part of the company, all
warrants, whether vested or not,
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(d]

(e)

(f

I tilfaslde af warrantmodtagerens
ophavelse af ansattelses- eller
konsulentforholdet som folge af
selskabets vasentlige
misligholdelse, fir opsigelsen
ingen indflydelse pa hverken
optjente og Ikke-optjente
warrants,

Ved warrantmodtagerens dod
bortfalder alle  ikke-optjente
warrants automatisk og uden
kempensation.

warrantmodtagerens bo og/feller
arvinger er berettiget til at
overtage warrantmodtagerens
rettigheder og forpligtelser for s&
vidt angdr alle optiente warrants,
sdfremt boetfarvingerne | enhver
henseende overholder de vilkdr,
der gaelder for
warrantmodtagerens warrants og
aktier tegnet wved udnyttelse af
disse warrants.

I tilflde af warrantmodtagerens
pension pd grund af alder eller
invaliditet, bortfalder alle |kke-
optjente warrants pd tidspunktet
far pensioneringen eller
invalideringen automatisk og
uden kompensation. Warrants,

shall remain unaffected by the
termination.

(k) At the warrant holder's death all
warrants that hawve not wvested
shall lapse without any further
natice and without compensation.
The warrant holder's estate
and/or the lawful heirs shall be
entitled te assume the warrant
holder's rights and obligation vis-
a-vis all vested warrants, pro-
vided that the estate and/or the
lawful heirs shall comply with the
terms for the warrant holder's
warrants and the shares sub-
scribed for pursuant to the war-
rants in every respect.

(1) In case of the warrant holder's
age related retirement or retire-
ment due to invalidity, all war-
rants that have not vested at the
retirement  or invalidity  shall
lapse without any further notice
and without compensation.
Vested warrants shall not be af-
fected by the retirement or Inva-
lidity.

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
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2.1

der er optjent ret til berores ikke
af apsigelsen.
Samtidig med udstedelsen af de

omhandlede warrants har
generalforsamlingen truffet beslutning
dertil

kapitalforhejelse pa de vilkar,

am den horende kontante
der
fremgdr af punkt 3, suppleret med

falgende:

Det mindste og det hajeste belob,
hvormed aktiekapitalen skal kunne
forhojes, udger nominelt DKK 0,10
henholdsvis DKK 8.908, og

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

VILKAR FOR WARRANTS

Med respekt af det | punkt 1 ovenfor
anforte skal felgende wilkdr vare
geldende for warrants (“Warrants"),
udstedt til medarbejdere,
konsulenter, direktion og medlemmer
al bestyrelsen | Forward Pharma A/S
dets
(*Modtagerne”) frem til 30. juni 2014,
til tegning af aktier | Forward Pharma
ASS ("Selskabet").

der er

eller datterselskab

TILDELING AF WARRANTS

conditions laid down in clause 3 and in
the following:

-  The
amount by which the share capital

minimum and maximum
may be increased, will be nomi-
nally DEK 0,10 and nominally
8,908, respectively; and

=  The subscription will be made at a
subscription rate of 3,930.12, cor-
respending 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, con-
sultants, management and members of
the board of directors of Forward
Pharma A/S or its subsidiary (the
"Holders") up until 30 June 2014 for
the subscription of shares in Forward
Pharma A/S (the "Company").

GRANT OF WARRANTS
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2.1.2

2.1.3

Warrants tildeles vederlagsfrit, og hver
Warrant berettiger Modtagerne til at
tegne det antal aktier til de kurser, der
fremgdr af punkt 1.1-1.11 avenfor.

Tildelingen og udnyttelsen af Warrants
er betinget af, at Modtageren tiltrader
samme forpligtelser og begransninger
som de avrige aktionaerer har eller
efterfolgende p%tager sig i henhold til
vedtazgterne  og
ejeraftale, der til enhver tid
veere Indgdet mellem de eksisterende
aktionzrer | Selskabet, herunder, men
ikke begranset til, bestemmelser om

den eventuelle

matte

apdeling I ekstra  aktieklasser,
preeferencestilling kil udbytte-,
likvidations- og salgsprovenu,

omsaettelighedsbegraznsninger,
forkabsrettigheder,
medsalgspligt, pligt til at acceptere
@ndringer | ejeraftalen m.v.

bindingsperiode,

Warrants kan tegnes af Modtageren |
en periode pd indtll 2 uger efter, at
Selskabet tilbudt Modtageren
Warrants, ved underskrivelse af aftale
tegning ("Tegningslisten") og
indlevering heraf til Selskabet. Sifremt
Tegningslisten ikke indleveres til
Selskabet rettidigt, bortfalder
Selskabets tilsagn til den plgeldende
Modtager,

har

am

The Warrants shall be granted without
any consideration and every Warrant
entitles the Haolders 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 Warrants
shall be conditional on the Holder's ad-
herence to the same obligations and
limitations as the other holders of
shares have or will undertake in ac-
cordance with the articles of associa-
tion and the shareholders' agreement
entered into among the existing share-
haolders in the Company from time to
time, If any, including, but not limited
to, provisions regarding division inta
additional share classes, dividend, lig-
uidation and trade sale proceeds pref-
erence, restrictions of the shares
transferability,
lock-up period, drag aleng rights, obli-
gation to commit to amendments Lo
the shareholders' agreement etc.

pre-emption rights,

The Warrants may be subscribed for,
by the Holder for a period of two weeks
as of the date of the Company offering
the Holder the Warrants by signing an
agreement of subscription (the "Sub-
scription List") and delivery hereof to
the Company. If the Subscription List
is not delivered to the Company before
expiry of the said period, the offer from
the Company to the Holder will lapse.
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2.2

2.2.1

2.2.2

Warrants tildeles med virkning fra den
dato, hvor Selskabet og Modtageren
beage har underskrevet Tegningslisten
{"Tildelingstidspunktet™), medmindre
andet fremgdr af Tegningslisten. Af
praktiske hensyn sker den formelle
tildeling af Warrants, om nogen, i
almindelighed en gang om aret,

OPTIENING AF WARRANTS

Warrants optjenes med 25 % | hvert af
de fra Tildelingstidspunktet folgende 4
&r. Saledes optjenes 25 % af de
omhandlede Warrants 1 &r efter
Tildelingstidspunktet, 50 % 2 &r efter
Tildelingstidspunktet, 75 % 3 &r efter
Tildelingstidspunktet ag 100 % 4 &r
efter Tildelingstidspunktet. Dog finder
di i pkt. 2.4 anfarte vilkdr for optjening
anvendelse,

ansattelse |
Selskabet ophorer.

hvis Modtagerens

eller tilknytning til

Optjeningen af Warrants er betinget af,
at Modtageren er ansat | eller tilknyttet
Selskabet. Modtageren optjener ingen
Warrants,
eller tilknytning til Selskabet ophorer,

hvis ansattelsesforholdet

uanset frsagen hertil, medmindre
andet er foreskrevet |  dansk
lavgivning.

The Warrants shall be granted with ef-
fect from the date when the Company
and the Holder have signed the Sub-
scription List (the "Time of Grant") ex-
cept as otherwise provided for in the
Subscription List, For practical pur-
poses the farmal grant of Warrants, if
any, will nermally 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. Con-
sequently, 25% of the Warrants shall
vest ane 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 ter-
mination of the Holder's employment
or engagement with the Company the
terms for vesting 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 War-
rants shall vest after the termination of
the Holder's employment or engage-
ment with the Company irrespective of
the reasan for such termination except
if etherwise provided for in mandatory
Danish law.
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2.2.3

2.3

2.3.1

2.3.2

2.3.3

Optjeningen af Warrants pavirkes Ikke
af lovreguleret orlov,

BETINGELSER
FREMGANGSMADE
UDNYTTELSE AF WARRANTS

oG
FOR

Modtageren kan udnytte sine optjente
Warrants i en periode pd seks (6) dr fra
Tildelingstidspunktet,
udnyttelse alene finde sted i en periode
pa tre {3) uger efter offentliggorelsen
af Selskabets arsrapport eller
kvartalsregnskaber | hvert af de
respektive 8r ("Udnyttelsesperioden”).
Hvis Modtagerens ansattelse | eller
tilknytning til Selskabet ophorer, finder
de | pkt. 2.4 anforte wilkdr for
udnyttelse af Warrants anvendelse, og
vilkirene | pkt. 2.6 finder anvendelse i
tilfeelde af Selskabets likvidation,
fusion, spaltning og wved salg eller
ambytning af aktiemajoriteten.

Dog kan

Modtageren kan | Udnyttelsesperioden
udnytte sine optjente Warrants ad én
eller flere omgange, indtil Modtageren
i alt har tegnet det samlede antal
aktier, som de optiente Warrants
berettiger Modtageren til at tegne |
Selskabet,

Hvis Modtageren onsker at udnytte
sine  optjente Warrants, skal
Modtageren give Selskabets bestyrelse

skriftlig meddelelse herom, senest

The vesting of Warrants shall not be in-
fluenced by leave of absence regulated
by law.

CONDITIONS AND PROCEDURE FOR
THE EXERCISE OF THE WARRANTS

The Holder may exercise the vested
Warrants for a period of six (&) years
from the Time of Grant. However, the
exercise may only be carried out in a
period of three (3) weeks following the
publication of the Company's annual
report or guarterly Ffinancial
ments in each of the respective years
(the "Exercise Period"). In case of ter-
mination of the Holder's employment
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 Company's liquidation, merger,
demerger, and in case of a trade sale
or swap of the share majority.

state-

During the Exercise Period, the Holder
may exercise the vested Warrants in
one ar more rounds until the Holder
has subscribed for the total number of
shares that the vested Warrants entitle
the Holder to subscribe for in the Com-
pany.

If the Holder wishes to exercise the
vested Warrants, the Holder shall no-
tify the Company's board of directors

23




2.3.4

2.35

2.3.6

samme dag, som udnyttelsen onskes
gennemfert, med angivelse af, hvor
mange aktier tegnet.
Selskabet er herefter forpligtet til at
foranledige, at Modtageren gives
adgang til at foretage den anskede
tegning samt til at gennemfare den
farnpdne forhajelse af aktiekapitalen.

der onskes

Senest syv (7) dage efter meddelelsen
om tegning skal Modtageren kontant,
ved bankgaranteret check eller pa
anden af Selskabet foreskreven made
indbetale det fulde beleb til tegning af
det antal aktier, som Modtageren
onsker at tegne. Selskabet bekraefter
tegningen og indbetalingen og indfarer
registrering af forhojelsen af
aktiekapitalen hos Erhvervsstyrelsen
Modtageren | Selskabets aktiebog.

efter

Sifremt Selskabet borsnateres, er
Modtagerens udnyttelse al optjente
Warrants og den efterfolgende
aktiebesiddelse | Selskabet underlagt
de til enhver tid galdende regler for
bersnoterede aktier, herunder reglerne
am insiderhandel.

Warrants, der |kke er udnyttet ved
Udnyttelsesperiodens udlaeb, bortfalder
uden yderligere wvarsel og
kampensation.

uden

in writing no later than the day of car-
rying out the exercise, stating the
number of shares to be subscribed for.
The Company shall subsequently be
obliged to arrange for the Holder's sub-
scription and to carry out the neces-
sary increase of the share capital,

No later than seven (7) days after the
natification of exercise, the Holder
shall pay in cash by bank transfer ar in
such other manner as the Company
may the full subscription
amount for the number of shares the
Holder wishes to subscribe for. The
Company shall confirm the subscription
and payment, and following registra-
tion of the Increase of the share capital
with the Danish Business Authority, the
subscription of the Holder will be en-
tered into the Company's register of
shareholders.

require,

If the Company is to be listed on a
stock exchange, the Holder's exercise
of vested Warrants and the subsequent
halding of shares in the Company shall
be governed by the regulation applica-
ble from time to time for listed shares,
including all relevant regulations relat-
ing to insider trading,

Warrants that are not exercised at the
expiration of the Exercise Period will
lapse without any further notice and
without compensation.
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2.4

2.4.1

2.4.2

OPHOR AF MODTAGEREMNS
FORHOLD TIL SELSKABET

Selskabets opsigelse af Modtagerens
ansattelsesforhold i elfer tifknytning tif
Selskabet

Sifremt Selskabat apsiger
Modtagerens ansattelsesforhold i eller
tilknytning til Selskabet, uden at dette
skyldes Modtagerens misligholdelse,
har Modtageren ret til at udnytte
optjente, ikke-udnyttede Warrants |
henhold til pkt. 2.3. De omhandlede
Warrants skal | givet fald og uanset
pkt. 2.2.1 anses for optjent linezrt og
successivt over en periode pd fire (4)
&r fra Tildelingstidspunktet. Warrants,
der |kke er udnyttet, bortfalder uden
yderligere varsel og uden
kompensation. Dog, har Modtageren,
han er

safremt lanmaodtager -

lonmodtager som det defineres |
aktieoptionsioven - ret til at udnytte
de omhandlede Warrants |
overensstemmelse med de ufravigelige

principper | navnte lov,

Modtagerens apsigelse af
ansattelsesforholdet | eller titknytning

kil Selskabet

I tilfzelde af Modtagerens opsigelse afl
ansaettelsesforholdet | Selskabet eller
tilknytning tl Selskabet
Selskabet veesentligt har misligholdt

uden at

TERMINATION OF THE HOLDER'S
RELATIONS WITH THE COMPANY

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

If the Company terminates the Holder's
emploeyment or engagement with the
Company without cause (in Danish:
misligheldelse) on the part of the
Holder, the Holder shall have a right to
exercise wested, not exercised War-
rants in accordance with clause 2,3.
The Warrants shall in this case and ir-
respective of clause 2.2.1 be regarded
as having vested linearly and succes-
sively over a period of four (4) years
from the Time of Grant. Warrants that
are not exercised will lapse without any
further notice and without compensa-
tion. However, if the Holder is an em-
ployee (in Danish: lanmodtager) as de-
fined in the Danish regulation regard-
ing warrants (in Danish: Aktieop-
tionsleven), the Holder has a right to
exercise the warrants in accordance
with the mandatory principles in the
said regulation.

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

In case of the Holder's termination of
the employment or engagement with
the Company without material cause
(in Danish: veaesentlig misligholdelse)
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2.4.3

sine forpligtelser, har Modtageren ret
til at udnytte optjente |kke-udnyttede
Warrants, De omhandlede
skal | givet fald og uvanset pkt. 2.2.1
anses for optjent lineart og successivt
over en pericde pd fire (4) &r fra
Tildelingstidspunktet. Dog bortfalder
alle Warrants, der ikke er udnyttet

Warrants

inden en (1) maned fra datoen for
opsigelsen af ansattelsesforholdet |
eller tilknytning til Selskabet,
yderligere varsel og
kompensation.

uden
uden

I tilfazlde af Modtagerens opsigelse af
ansattelsesforholdet i eller tilknytning
til Selskabet som felge af at Selskabet
vaesentligt  har  misligholdt  sine
farpligtelser kan Modtageren udnytte
sine Warrants som beskrevet under
pkt. 2.4.1.

Selskabets/Modtagerens opsigelse ar
ansaettelsesforholdet | eller tiknytning
Lil Selskabet som folge af Modtagerens
misligholdelse af sine forpligtelser

I tilfelde af Selskabets
Modtagerens opsigelse af
ansettelsesforholder | eller tilknytning
til Selskabet som felge af Modtagerens
misligholdelse af sine forpligtelser
overfor Selskabet bortfalder alle
Warrants, der ikke er udnyttet pd det

eller

tidspunkt, hvor misligholdelsen sker
uden yderligere wvarsel og wuden
kempensation.

on the part of the Company, the Holder
chall have a right to exercise vested,
nat exercised Warrants. The Warrants
shall in this case and irrespective of
clause 2.2.1 be regarded as having
vested linearly and successively over a
period of four (4) years from the Time
of Grant. However, all Warrants which
have not been exercised within one (1)
month from the date of termination of
the employment or engagement with
the Company will lapse without any
further notice and without compensa-
tion,

In case of the Holder's termination of
the employment or engagement with
the Company as a consequence of ma-
terial cause on the part of the Com-
pany, 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 Engagement
with the Company as a Consequence of
Cause on the Part of the Holder

In case of termination of the employ-
ment or engagement with the Com-
pany by the Company or the Holder as
a consequence ol cause on the part of
the Helder, all Warrants which have not
been exercised at the time of the
breach will lapse without any further
natice and without compensation.
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2.4.4

245

Ophoer ved Modtagerens dod

Ved Modtagerens dod har boet og/feller
arvingerne ret til at udnytte optjente,
ikke-udnyttede Warrants, jf. pkt. 2.3.
De omhandlede Warrants skal i givet
fald og wanset pkt. 2.2.1 anses for
optjent linearl og successivt over en

periede  pa fire (4) ar fra
Tildelingstidspunktet, Endvidere kan
optjente, ikke-udnyttede Warrants

udnyttes forud for boets afslutning,
dog aldrig pd et tidspunkt, der ligger
efter Udnyttelsesperiodens udleb. Boet
og/eller arvingerne er | ovrigt | enhver
henseende underlagt de for
Modtageren fastsatte vilkdr for de
omhandlede Warrants og de tegnede
aktier | overensstemmelse med de
omhandlede Warrants | enhver anden

henseende.

Ophor ved Modtagerens aldersbetinget
pensionering eller invaliditet

Ved Modtagerens aldersbetingede
pensionering invaliditet
Modtageren ret til at udnytte optjente,
ikke-udnyttede Warrants, jf. pkt. 2.3.
De omhandlede Warrants skal i givet
fald uanset pkt. 2.2.1 anses for optjent
lineart og successivt over en pericde
pd fire (4) r fra Tildelingstidspunktet.
Modtageren ovrigt
underlagt de for Modtagerens fastsatte
vilkér for de omhandlede Warrants og
de tegnede aktier | overensstemmelse

eller har

skal | vaere

Termination at the Death of the Holder

At the Holder's death, the Halder's es-
tate and/ar the lawful heirs shall have
a right to exercise the vested, not ex-
ercised 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 succes-
sively over a period of four (4) years
from the Time of Grant. Furthermore,
vested, not exercised Warrants may be
immediately the
winding up of the estate, however,
never at a time after the expiration of
the Exercise Period. The estate and/or
the lawful heirs shall otherwise comply
with the terms for the Holder's War-

exercised before

rants and the shares subscribed for
pursuant to Warrants in every other re-

spect.

Termination at the Holder's Age related
Retirement or Invalidity

In case of the Holder's age related re-
tirement or invalidity, the Holder shall
have a right to exercise vested, not ex-
ercised Warrants, see clause 2.3. In
this case and
2.2.1, the Warrants shall be regarded
as wvested linearly and successively
over a period of four (4) years from the

irrespective of clause

Time of Grant. The Holder shall other-
wise comply with the terms set out for
the Haolder's Warrants and the shares
subscribed lfor pursuant te Warrants in
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2.5

2.5.1

2.5.2

2.5.3

med de omhandlede Warrants | enhver
anden henseende. Hvis Modtageren er
en lanmodtager som defineret | dansk
lovgivning vedrorende warrants, har
Modtageren ret til at wdnytte de
amhandlede Warrants i
overensstemmaelse med de ufravigelige
principper | navnte lov.

REGULERING AF WARRANTS VED
FENDRING 1 SELSKABETS
KAPITALFORHOLD

I tilfelde af ==ndring i Selskabets
kapitalforhold forud for udnyttelsen af
Warrants foretages ingen
regulering af tegmningsprisen og/eller
antallet af aktier, der kan tegnes pa
grundlag af de omhandlede Warrants,
medmindre andet folger af dette pkt.
2.5.

der

Selskabet udsteder
eller agennemfarer et
aktiesplit, skal antallet af
{nedrundet), der kan tegnes ph
grundlag af Warrants, foroges pd en
sa3dan made, at
kompenseres som om Modtageren i
relation til egenkapitalen | Selskabet
havde udnyttet de
Warrants forud for
bonusaktier/aktiesplit.

Sifremt
bonusaktier
aktier

Modtageren

omhandlede
udstedelse af

sifremt Selskabet udbetaler udbytte,
skal udnyttelsesprisen for aktierne, der
kan tegnes pd grundlag af Warrants,

nedsattes for at koempensere

every other respect. However, if the
Holder is an employvee as defined in the
Danish regulation regarding warrants,
the Holder has a right to exercise war-
rants in accordance with the manda-
tory principles in the said regulation,

ADJUSTMENT OF THE WARRANTS
IN CASE OF CHANGES OF THE COM-
PANY'S CAPITAL

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

In case the Company issues bonus
chares or carries out a share split {in
aktiesplit),
shares to be subscribed for on the ba-
sis of the Warrants shall be increased
{rounded down) so that the Hoelder is

Dariigh: the number of

compensated therefore as If the Holder
in respect of share equity in the Com-
pany had exercised the Warrants prior
te the issue of bonus sharesfshare
split,

In case the Company distributes divi-
dend, the exercise price of the shares
to be subscribed for on basis of the
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2.5.4

2.6

2.6.1

2.6.2

Modtageren for sddan udbyttebetaling.
I overensstemmelse med ufravigelige
regler kan udnyttelsesprisen imidlertid
ikke nedsaettes til under kurs 100 (kr,
0,10 pr. aktie & nominelt kr. 0,10).

Sifremt Saelskabets aktiekapital
nedsattes for at dakke underskud,
skal antallet af aktier (nedrundet), der
kan tegnes pa grundlag af Warrants,
reduceres pa en sadan made, at
Modtageren i relation til egenkapitalen

i Selskabet stilles som om de
omhandlede Warrants wvar wudnyttet
farud for nedszaetielsen af
aktiekapitalen,

VILKAR VED LIKVIDATION,
FUSION, SPALTNING OG SALG
ELLER OMBYTNING AF
AKTIEMAJORITETEN

Likvidation

Sifremt det besluttes at likvidere

Selskabet, kan Modtageren forud for
likvidationen, vanset pkt. 2.3, udnytte
sine aptjente Warrants, der endnu ikke
er udnyttet, jf. pkt. 2.6.5.

Fusion

Sifremt Selskabet fusionerer som det
opherende det (de}
faortseettende selskabler) vaelge én af
falgende muligheder:

selskab kan

Warrants shall be reduced to compen-
sate the Holders for such distribution.
However, accarding te mandatory reg-
ulation the exercise price cannot be re-
duced to below the rate of 100 (DKK
0.10 per share of nominally DEK 0.10).

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

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

Liguidation

If it is resolved to liquidate the Com-
pany, the Holder may prior to the lig-
uidation, irrespective of clause 2.3, ex-
ercise vested Warrants which have not
yet been exercised, see clause 2.6.5.

Merger

If the Company merges as the discon-
tinuing company, the continuing com-
pany(ies) may choose one of the fol-
lowing eptions:
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2.6.3

(i) Modtageren kan, uwanset pkt.
2.3, umiddelbart
fusionen udnytte sine optjente
Warrants, jf, pkt. 2.6.6, eller

inden

(i) Warrants erstattes af nye
aktieinstrumenter | delt (de)
fortssettende selskabler) af
tilsvarende pkanomisk vaerdi for
Modtageren efter skat.

Safremt Selskabet fusionerer som det
fartsettende selskab, pavirkes

Warrants Ikke.
Spaitning

Sifremt Selskabet spaltes, kan det
{de) fortseettende selskabler) veelge
én af felgende muligheder:

{i) Modtageren kan, uanset pkt,
2.3, umiddelbart inden
spaltningen udnytte sine
optjente Warrants, der endnu
ikke er udnyttet, jf. pkt. 2.6.6,
eller

erstattes af nye
det (de)
fortseettende  selskabler) af
tilsvarende okonomisk vaerdi for
Modtageren efter skat., Ved
spaltning kan de fortsaettende
selv  bestemme, |

{il} Warrants
aktieinstrumenter |

selskaber

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

(ii) The Warrants may be replaced

by new share instruments in the

continuing company(ies) having

a similar economic value 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 ane
of the following options:

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

{ii} The Warrants will be replaced
by new share instruments in the
continuing Company(ies) with
at similar economic wvalue for
the Holder after tax. In case of
demerger, the continuing Com-

panies may decide n which
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2.6.4

hvilket selskab Modtageren skal

modtage de nye
aktiginstrumenter,
Salg effer ombytning af
aktiemajoriteten
Sifremt mere end halvdelen af
aktiekapitalen | Selskabet salges eller
ombyttes, kan det erhvervende
selskab  veelge eén  af  folgende
muligheder:

(i} Warrants fortsaetter undrede,

(il) Modtageren kan,
2.3, umiddelbart inden salget

uanset pkt

eller ombytningen, udnytte sine
optjente Warrants, jf. pkt
2.6.6. Modtageren er i
forleengelse herafl forpligtet til
at saige eller ombytte de
erhvervede aktier pd samme
vilkdr sem for de eksisterende

aktionzerer, eller

(iiiy Warrants erstattes al nye
aktieinstrumenter i det
erhvervende selskab af

tilsvarende ckonomisk vaerdi for
Modtageren efter skat.
Fusion, salg eller ombytning af
aktiemajoriteten pd grundiag af en
vardiansaettelse  af  Selskabet pd

mindst DKK 400 millfoner

company the Holder shall re-
ceive the new schare instru-

ments.

Trade Sale or Swap of the Share Ma-
Jarity

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

(i} The Warrants may continue
without changes,

(ii) The Helder 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
shares on the same terms as
the existing shareholders, or

swap the

(iii} The Warrants may be replaced
by new share instruments in the
buying entity of a similar eco-
nomic value for the Holder after
tax.

Merger,
Share Majority on the basis of a valua-
tion of the Company of at least DKK
400 million

Trade Sale or Swap of the
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2.6.5

2.0.6

2.7

2.7.1

Modtageren kan, vanset pkt. 2.6.2 og
2.6.4, udnytte alle sine Warrants, sivel
optjente som |kke-optiente, pd de |
pkt. 2.6.4 anforte vilkér, sifremt
fusionen, salget eller ombytningen af
aktiemajoriteten sker pd grundlag af
en vaerdiansattelse af Selskabet forud
far transaktionen pd mindst DKK 400
millioner (pre-money valuation),

Meddelelse om udnyttelse af Warrants
ved likvidation, fusion, spaltning og
salg ombytning af
aktiemajoriteten

eller

S3fremt der, som anfort i pkt. 2.6.1-
2.6.5, treffes beslutning, giver
Selskabet Modtageren skriftlig
meddelelse herom. Modtageren har
efter Selskabets
meddelelse en frist pd to (2) uger til
over for Selskabets bestyrelse skriftligt
at meddele, hvor mange Warrants der

afsendelsen  af

onskes udnyttet, Ikke-udnyttede
Warrants bortfalder herefter uden
yderligere varse| og uden

kampensation.

OVERDRAGELSE OG PANTSETNING
AF WARRANTS

Warrants er personlige og kan hverken
selges, bortgives, pantsaettes eller pd
made overdrages til
tredjemand, frivilligt eller ved udiaeg.

anden

The Holder may, irrespective of clauses
2.6.2 and 2.6.4, exercise all Warrants,
vested as well as unvested on the
terms provided for In clause 2.6.4 pro-
vided that the merger, trade sale or
swap of the share majority is based on
a waluation of the Company prior to the
transaction of at least DEK 400 million
(pre-money valuation).

Notification regarding Exercise of War-
rants in Case of Liguidation, Merger,
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 writing.
After the date of the posting of the
Company's notice, the Holder shall
have a time limit of two (2) weeks to
natify 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-
pensatian,

TRANSFER AND PLEDGING OF THE
WARRANTS

The Warrants are personal and cannot
be sold, given away, pledged or trans-
ferred Im any other way to a third
party, whether voluntarily or by court

arder,
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2.8

2.8.1

2.8.2

2.9

2.9.1

2,10

2.10.1

2.10.2

VILKAR FOR AKTIER TEGNET PA
GRUNDLAG AF WARRANTS

Aktierne skal have samme rettigheder
som de pvrige aktier i Selskabet, som
anfart | wvedt@gterne og | en
nuvarende eventuel fremtidig
ejeraftale, jf. pkt, 2.1.2. Aktierne skal
lyde pd navn, og medmindre andet
folger af senere vedtagtsandringer,
skal de nye aktier p3 samme made som
de eksisterende aktier | Selskabet vare
ikke-omsatningspapirer.

Sifremt der gennemfares
vedtagtsandringer for de
eksisterende aktier, herunder

zndringer afl forhold sem naevat under
pkt. 2.1.2, skal sidanne ndringer
ogsh geelde for de nye aktier.

SKATTEMAESSIGE FORHOLD

Alle skattemaessige konsekvenser lar
Modtageren som falge af Warrants og
den efterfeigende udnyttelse heral er
Selskabet uvedkommende.

VOLDGIFT

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

Enhver uaverensstemmelse | anledning

al wilkérene for Warrants, deres

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

The shares shall have the same rights
as the existing shares in the Campany
as set out in the articles of association
and in the current and/or future share-
holders' agreement, see clause 2.1.2.
The shares shall be issued in the Hold-
er's name and unless amendments are
later made in the articles of associa-
tion, the shares shall be non-negotia-
ble instruments in the same way as the
existing shares in the Company.

If amendments are made in the articles
of association regarding the existing
shares, including amendments in re-
spect 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 subse-
guent exercise hereof shall be of na
concern of the Company.

ARBITRATION
The terms for Warrants shall be gov-
erned by and construed in accordance

with Danish law.

Any dispute arising out of or in connec-
tion with the terms for Warrants, its
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2.10.3

2.11

2.11.1

2.11.2

gennemforelse, opfyldelse, fortolkning
og ophar skal, hvis denne |kke kan
leses | mindelighed, afgoeres
endelig og bindende wvirkning wed
voldgift i overensstemmelse  med
reglerne for Dat Danske
Voldgiftsinstitut (Copenhagen
Arbitration).

med

besta af 3
Hvis

Voldgiftsretten skal
voldgiftsdommere,
omfatter to parter, udpeger hver part

tvisten

en voldgiftsdommer, og
voldgiftsinstituttet udpeger formanden
far  wvoldgiftsretten. Hvis  tvisten

omfatter mere end to parter udpeger
Voldgiftsinstituttet
voldgiftsdommere,

alle tre

medmindre andet

aftales mellem parterne.
Valdgiftsrettens szede skal wvaere |
Kobenhawvn.

OVRIGE BESTEMMELSER
Warrants skal ikke medregnes ved
opgerelsen af feriepenge,
fratreedelsesgodtgorelse, godtgorelse
eller kompensation fastsat ved
pension og lignende.

low,

I tilfelde af uoverensstemmelser
mellem den danske og engelske
version af disse vilkdr, skal den danske
version
farrang.

vare g&ldende og have

GEMERELLE VILKAR FOR KAPITAL-
FORHOJELSER

conclusion, performance, construction
or termination shall - where such dis-
pute cannot be settled amicably - be
decided with final and binding effect by
arbitration in accordance with the rules
of procedure of the Danish Institute of
Arbitration (Copenhagen Arbitration).

The arbitral tribunal shall consist of
If the dispute in-
cludes two parties, each party shall ap-

three arbitrators.

paoint one arbitrator and the institute
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, ex-
cept otherwise agreed by all parties to
such dispute. The place of arbitration
shall be Copenhagen.

OTHER CONDITIONS

The Warrants shall not be a part of the
calculation of haliday pay, severance
pay, mandatory compensation, and
pension or similar.

In case of inconsistency between the
Danish and English version of these
terms, the Danish version shall prevall
and be given priority.

GENERAL TERMS FOR CAPITAL IN-
CREASES
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Udover de under punkt 1 anforte vilkir
for de til de udstedte Warrants horende
kontante

kapitalforhejelser gelder

falgende wilkdr:

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

- De nye aktier skal give ret til
udbytte i selskabet for det lobende
regnskabsar, hvori aktierne tegnes,
pa lige fod med de eksisterende
aktier ©g rettigheder |
selskabet fra og med datoen for
tegningen af aktierne,

andre

- De nye aktier skal tilhare samme
selskabets
eksisterende aktiekapital,

aktieklasse S0m

sker uden
de hidtidige
aktionzerer, idet tegningen sker pa

= Kapitalforhojelsen
fortegningsret  for

baggrund al warrants udstedt til
selskabets eller dets datterselskabs
medarbejdere, konsulenter,
direktion og medlemmer af

bestyrelsen,

In addition te the terms provided in
clause 1, the increases of the share
capital relating to the warrants granted
shall be subject to the fellowing terms
and conditions:

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

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

shares as well as ather rights in

the company as from the day of

subscription;

- The new shares shall belong to
the same share class as the com-
pany'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 caompany

or its subsidiary;

- The pre-emption rights attached
te the new shares shall not be
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- Der skal ikke gaelde
indskraenkninger i den til de nye
aktier knyttede fortegningsret ved
fremtidige kapitalforhojelser,

- Fristen for tegning af de nye aktier
beregnes pd baggrund af de i purnikt
2 indeholdte bestemmelser heram,

- Det fulde belpb til tegning af det

antal aktler, som de omfattede
medarbejdere mv. ensker at tegne,
skal indbetales senest samtidig med
tegningen af de pagldende aktier,

og

- De nye aktier skal lyde pd navn og
vare ikke-omsaetningspapirer,

De ansliede omkostninger, der skal
afholdes al  selskabet wed  hver
kapitalforhojelse, udgor DKK 10.000 +
moms.

Seneste  zendring af  vedtaagterne,
inklusive bilag, blev vedtaget den 1.
september 2017.

subject to any restrictions in the
event of future capital increases;

- The deadline for subscription of
the new shares shall be calcu-
lated pursuant to the provisions
in clause 2;

= The full subscription amount for
the number of shares which the
Iincluded employees etc. wish to
subscribe for, shall be paid in full
no later than on the day of sub-
scription; and

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

be non-negotiable instru-

ments.

The estimated costs to be borne by the
company in connection with each capi-
tal Increase are approximately DKK
10.000 + VAT,

Latest amendment of the articles of as-
sociation, including appendices, was
resolved on 1 September 2017.
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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.

1.1

BILAG 2
TIL
VEDTAEGTER FOR
FORWARD PHARMA A/S
CVR-NR. 2B865880

WARRANTS

Bestyrelsen har | henhold ki
bemyndigelsen | vedtaegternes punkt
3.2 og 3.3 den 24. marts 2015
besluttet at udstede 5.000 warrants til
et mediem al selskabets bestyrelse
({*Deltageren”) uden fortegningsret for
selskabets aktionazrer,

Hwer warrant gav oprindeligt
Deltageren ret til at tegne én A-aktie i
selskabet med en nominel vardi pd
DKK 1,00 til kurs 115.800, svarende til
DKK 1.158 pr. aktie af DKK 1,00 (jf

dog justeringsklausulen i punkt 2.9},

2014
gennemforte bersnotering giver hver

Som folge af den | oktober
warrant pr. dags data Deltageren ret til
at tegne 17,828 aktier | selskabet med
en nominel vaerdl pd DKK 0,10 til kurs
64.954, svarende til 64,954 pr. aktie af
DKK 0,10 (jf. dog justeringsklausulen i
punkt 2.9).

APPENDIX 2
TO
ARTICLES OF ASSOCIATION OF
FORWARD PHARMA A/S
CBR-NO. 2B865880

WARRANTS

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 5.000 war-
rants to a member of the board of di-
rectors of the Company (the *Partici-
pant”) without pre-emption rights of
the existing shareholders.

Each warrant ogriginally entitled the
Participant to subscribe for one A share
in the company with a nominal value of
DEK 1.00 at a price of 115,800, which
equals DKK 1,158 per share of DKK
1.00 (cf. however the adjustment
mechanism in clause 2.9},

As a consequence of the initial public
offering October
2014, each warrant as per today's date
entitles the Participant to subscribe for
17.828 shares In the company with a
naminal value of DKK 0.10 at a price of
64,954, which equals DKK 64.954 per

consummated in
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Tildelingen af warrants sker uden
betaling fra Deltageren,

Betinget af Deltagerens fortsatte
tjenesteforhold hos
medlem af selskabets bestyrelse pa det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/48 pa den
sidste dag | hver af de forste 48
maneder efter 1. august 2014

{"Tildelingstidspunktet™).

selskabet som

Sifremt Deltagerens ansattelses- eller
andet tjenesteforhold hos selskabet, et
datterselskab eller et koncernselskab
opherer, flinder punkt 2.3.1 og 2.6
anvendelse.

De tidelte warrants udiober uden
kompensation den 30. september 2019
eller pd det tidligere tidspunkt, som
mitte folge af denne bestemmelse
eller punkt 2.

Uanset om andet matte folge af denne
bestemmelse eller punkt 2, modnes
100 % af de ikke-modnede warrants
umiddelbart forud for gennemfarelsen
af en Change in Control (som defineret
nedenfor),
gennemfarer en Change in Control for
den date, hver de tildelte warrants er
modnet fuldt ud, og tjenesteforholdet

séfremt selskabet

share of DKK 0.10 (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
engagement with the company as a
member of the board of directars of the
company on the applicable wvesting
date, the warrants will become vested
with respect to 1/48 on the last day of
each of the first 48 calendar months
following 1 August 2014 (the "Grant
Date™).

In the event the Participant's engage-
ment or other service relationship with
the company, a subsidiary or an affili-
ate is terminated, clauses 2.3.1 and
2.6 shall apply.

The warrants will expire for no com-
pensation on 30 September 2019, or
earlier as provided in this provision or
clause 2.

Notwithstanding anything in this article
or in clause 2 to the contrary, if the
company consummates a Change in
Control (as defined below) prior to the
date that the warrants are exercisable
in full and the engagement continues
through the date of a Change in Con-
tral, 100 per cent of the unvested por-




fortsaetter frem til datoen for en
Change In Control. Uanset om andet
métte falge af punkt 2 forstds wved
definitionen af "Change in Control”
folgende begivenheder forud for den
fierde 3rsdag for Tildelingstidspunktet:
(i) et salg eller en overdragelse af alle
gller tilnmrmelsesvis alle aktier i
selskabet til en bona fide tredjemand,
eller (i) en fusion af selskabet med et
andet selskab, hvor selskabet er den
opherende
udestdende warrants imod kontant
udbetaling af et belob i henhold til
punkt 2.5.2 kan ikke finde sted uden
Deltagerens samtykke.

enhed. Annullation af

De ovrige regler og vilkar for de tildelte
warrants fremgdr punkt_2,

I konsekvens af eovenstiende har
bestyrelsen samtidig truffet beslutning
am den til disse warrants harende
kapitalfarhojelse pd de vilkdr, der
fremgar af punkt 3, suppleret med
folgende:

- Det hejeste nominelle belab, som
kapitalen kan forhojes med pd
baggrund af  udnyttelse af
warrants er DKK B8.914 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

tion of the warrants shall vest and be-
come exercisable immediately prior to
the consummation of such Change in
Control, Notwithstanding anything in
clause 2 to the contrary, for purposes
of this article, “Change in Control”
means, prior to the fourth anniversary
of the Grant Date any of the following
events: (i) a sale or transfer of all or
substantially all shares in the company
to a bona fide third party or (ii} a mer-
ger of the company with another com-
pany where the company is the discon-
tinuing entity. Cancellation of any out-
standing warrants in exchange for a
cash payment pursuant to clause 2.5.2
cannot take place without the Partici-
pant's consent.

The other terms and conditions appli-
cable to the granted warrants are set
forth in clause_2.

Based on the abowe the board of di-
rectors has also passed a resalution re-
garding the increase of the share capi-
tal relating to the warrants on the
terms and conditions set farth 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 is DKK 8,914 (cf.
however the adjustment mecha-
nism in clause 2.9) and the mini-
mum nominal amount is DKK
0.10; and




1.2

-  Kapitalforhejelsen sker til kurs
64.954, svarende til 64,954 pr.
aktie af DKK 0,10 ({Jf. dog
justeringsklausulen | punkt 2.9),

Bestyrelsen har i henhold il
bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 24. marts 2015
besluttet at udstede 111.425 warrants
til en medarbejder I et af selskabets
("Deltageren™) wuden
selskabets

datterselskaber
fartegningsret for
aktionaerer,

Hver warrant giver Deltageren ret til at
tegne én aktle | selskabet med en
nominel wveerdi af DKK 0,10, 89.140
aktier kan tegnes Lil kurs 3.929,91,
svarende til DKK 3,92991 pr. aktie afl
DKK 0,10 og 22.285 aktier kan tegnes
til kurs 160.876,50, svarende til DKK
160,8765 pr. aktie af DKK 0,10 (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 89.140 aktier til
en tegningskurs pd3 3.929,91, er fuldt

-~ The capital increase shall be made
at a subscription price of 64,954,
which equals DK 64.954 per
share of DKK 0.10 {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 March 2015 Issued 111,425 war-
rants to an employee of one of the
company's subsidiaries (the “Partici-
pant™) without pre-emption rights of
the existing shareholders,

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0,10.
89,140 shares may be subscribed for
at a price of 3,929.91, which equals
DKK 3.92991 per share of DKK 0.10
and 22,285 shares may be subscribed
fer at a price of 160,B876.50, 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 te payment from the Partici-
pant.

The portion of the warrants, which al-
lows 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




madnede pd  Tildelingstidspunktet
(som defineret nedenfor). Betinget af
Deltagerens fortsatte anszettelse hos
selskabet, et datterselskab eller et
koncernselskab  pd  det relevante
madningstidspunkt, modnes den del af
de tildelte warrants, som giver ret til at
tegne 22.285 aktier til kurs 160.876,50
med 1/36 pi den sidste dag | hver af
de forste 36 maneder efter 1. januar
2015 ("Tildelingstidspunktet”)
{inklusive januar 2015}).

Safremt Deltagerens ansattelses- eller
andet tjenesteforhold hos selskabet, et
datterselskab eller et kencernselskab
opherer, finder punkt 2.3.1 og 2.6
anvendelse, |det bestyrelsen eller en
eventuel komite nedsat af bestyrelsen,
deg kan beslutte, at den modnede del
af de tildelte warrants skal kunne
udnyttes pd samme vilkir, som hvis
Deltagers ansaettelses- eller andet
tjenesteforhald ikke var ophert (i si
fald skal den modnede del af de tildelte
warrants kunne udnyttes indtil en dato
fastsat af bestyrelsen eller komiteen,
dog senest den 31. december 2021).

Deltageren kan med respekt af det
ovenfor anforte udnytte den modnede
del af de tildelte warrants | perioden tre
til seks &r fra Tildelingstidspunkter ad
en eller flere gange (dog hejst tre),

Participant’s continuing employment
with the company, a subsidiary or an
affiliate an the applicable vesting date,
the portion of the warrants, which al-
lows 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 follow-
ing 1 January 2015 (the "Grant Date"”)
(including January 2015).

In the event the Participant’s employ-
ment or other service relationship with
the company, a subsidiary or an affili-
ate is terminated,
2.6 shall apply, provided however that
the board of directors, or a committea
set up by the board of directars, if any,
shall be entitled to decide that the un-
vested portion of the warrants shall be
exercisable on such terms and condi-

clauses 2.3.1 and

tion that would apply had the employ-
ment or other service relationship not
been terminated (in which case the
vested portien of the warrants shall be
exercisable until a date determined by
the board of directors, or the commit=
tee, if any, but in no event later than
31 December 2021).

The Participant may, subject to above,
exercise the vested portion of the war-
rants during the period three to six
years from the Grant Date in one or
more rounds (however not exceeding
three rounds) until the Participant has
subscribed for the total number of




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 wudlober uden
kompensation den 31. december 2020
eller pa det tidligere tidspunkt, som
matte folge af denne bestemmelse
eller punkt 2.

De ovrige regler og vilkar for de tildelte
warrants fremgar af punkt_2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wvilkdr, der
fremgdr afl punkt 3, suppleret med

falgende:

- Det hojeste nominelle belab, som
kapitalen kan forhejes med ph
baggrund  af  udnyttelse  af
warrants er DHKK 11.142,50 (jf.
dog justeringsklausulen | punkt
2.9) og det mindste nominelle
belab er DKK 0,10, og

- Kapitalforhojelsen sker for 89,140
aktier til kurs 3.929,91 svarende
tl DKK 3,92991 pr. aktie a
nominelt DKK 0,10 og for 22,285
aktier til kurs 160.878,50,
svarende til DKK 160,8765 pr.

shares in the company that the vested
portien of the warrants entitles the
Participant te subscribe for.

The warrants will expire for no com-
pensation on 31 December 2020, or
earlier as provided in this provision or
clauge 2 (the 2014 Warrant Terms) to
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 re-
garding the Increase of the share capi-
tal 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 is DKE 11,142.50
{cf. however the adjustment
mechanism In clause 2.9) and the
minimum naominal amount i5 DKK
0.10; and

The capital increase shall in re-
spect of 89,140 shares be made
at @ subscription price of
3,9259.91, corresponding to DKK
3.92991 per share of nominally
DKK 0.10 and in respect of 22,285
shares be made at a subscription




1.3

aktie a nominelt DKK 0,10 (jf. dog
justeringsklausulen | punkt 2.9).

Bestyrelsen  har i henhold Lil
bemyndigelsen | vedta:gternes punkt
3.2 og 3.3 den 24, marts 2015
besluttet at udstede 379,450 warrants
til selskabets CFO ("Deltageren”) uden
fartegningsret for selskabets
aktionzerer,

De tlldelte warrants er tilteenkite at
vaere 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 vaerdi af DKK 0,10 fer USD
21,00, idet tegningskursen amregnes
til DKK pé dagen for
kapitalforhajelsens  anmeldelse  til
Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt 2.9).

Tildelingen af warrants sker uden
betaling fra Deltageren,

Betinget af Deltagerens fortsatte
ansattelse hos selskabet, et

price of 160,876.50, correspond-
ing to DKK 160.8765 per share of
naminally DKK 0.10 (cf. however
the adjustment
clause 2.9).

mechanism in

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 379,450 war-
rants to the CFO of the company (the
“"Participant™) without pre-emption
rights of the existing shareholders.

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

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10 for
uUsD 21.00, the subscription price be-
ing converted into DEKK on the day the
capital increase is filed with the Danish
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.

Subject to the Participant’s continuing
employment with the company, a sub-
sidlary or an affiliate on the applicable
vesting date, the warrants will become
vested and exercisable (a) with respect




datterselskab eller et koncernselskab
pd det relevante modningstidspunke,
modnes de tildelte warrants (a) for s4
vidt anglr 25 % af de tildelte warrants
ph det tidligste af folgende tidspunkter
(i) 8rsdagen for Tildelingstidspunktet
(som defineret nedenfor) og (ii) datoen
efter gennemforelsen af selskabets
farste borsintroduktion ("IPO"), hvor
begransningerne for salg af aktier i
Selskabet bortfalder i henhold til lock-
up aftalen mellem Deltageren og
emissionsgaranten  for
aktier i IPO'en, og (b) for 53 vidt angar
75 % af de tildelte warrants i tre (3)
lige store &rlige rater efter 29. juli
2014 ("Tildelingstidspunktet"), sdledes
at forste rate modnes pa den anden
drsdag for Tildelingspunktet.

selskabets

Sdfremt Deltagerens ansaettelses- eller
andet tjenesteforhold hos selskabet, et
datterselskab eller et koncernselckab
opherer, finder punkt 2.3.1 og 2.6
anvendelse,

De tildelte warrants wdleber uden
kompensation den 30. juli 2024 eller
pd det tidligere tidspunkt, som matte
falge af denne bestemmelse eller punkt
2.

Sifremt selskabet gennemfarer en
Change in Control (som defineret |
punkt 2) farud for den dato, hvor de
tildelte warrants modnes (uldt ud, og
{a) Deltageren som Talge al et

to 25% of the warrants on the earlier
to occur of (i) the first anniversary of
the Grant Date {(as defined below) and
(i1} following the consummation of an
initial public offering of the company
(an "IPO") on the first date that the re=-
strictions on sale of securities af the
campany lapse pursuant to the lock up
agreement between the Participant and
the underwriters of the company's se-
curities in the IPQ, and (b) with respect
to 75% of the warrants In three (3)
equal annual installments following 29
July 2014 (the "Grant Date”), with the
first installment vesting on the second
anniversary of the Grant Date,

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

The warrants will expire for no com-
pensation on 30 July 2024, or earlier
as provided in this article or clause 2,

In the event that the company con-
summates a Change in Contrel {as de-
fined in clause 2) prior to the date that
the warrants are vested in full and (a)
during the six (6) month period ending
on the effective date of such Change in
Control the Participant separates from
service such that the Participant is no
longer employed by the company or




Ufrivilligt Ophor opherer med at vaere
ansat | selskabet eller et af selskabets
datterselskaber | lobet af perioden pd
seks (6) mineder, der slutter pi
ikrafttraedelsesdatoen  for en  sidan
Change in Control, eller {b) en Change
in  Control indtraeder | lobet af
opsigelsesperioden (som defineret i
deltagerens ans®ttelsesaftale med
selskabet), skal
#ndres saledes, at de tildelte warrants
er modnet fuldt ud {(og Deltager er
berettiget til at udnytte de tildelte
warrants)
gennemferelsen af en sadan Change In
Control.

warrantvilkarens

umiddelbart forud Ffor

De ovrige regler og vilkar for de tildelte
warrants fremgar af punkt_2.

I konsekvens al ovensthende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhejelse pd de wvilkér, der
fremglr af punkt 3, suppleret med
folgende:

= Det hojeste nominelle belab, som
kapitalen kan forhejes med pa
baggrund af  udnyttelse af
warrants er DKK 37.945 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

any Subsidiary of the company as a re-
sult of an Involuntary Event of Termi-
nation or {(b) a Change in Contral oc-
curs during the notice period (as de-
lined in the Participant’s Employment
Agreement with the company), the
warrant terms are hereby modified
such that the warrants shall become
exercisable in full {(and the Participant
is entitled to exercise the Option) as of
immediately prior to the consummation
of such Change in Control.

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

Based on the abowve the board of di-
rectors has also passed a resolution re-
garding the increase of the share capi-
tal 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 is DKK 37,945 (cf.
however the adjustment mecha-
nism in clause 2.9) and the mini-
mum nominal amount is DKK
0,10; and

The capital increase shall be made
at a price of USD 21.00 per share
of nominally DEK 0.10, the sub-
scription price being converted




1.4

- Kapitalforhajelsen sker for USD
21,00 pr. aktic a nominelt DKK
0,10, Idet
omregnes til DKK pd dagen for
kapitalforhejelsens anmeldelse til
Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt 2.9).

tegningskursen

Bestyrelsen har |  henheold til
bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 24. marts 2015
besluttet at 80.230
henholdswis 10.700 warrants til to
medarbejdere | et af

datterselskaber ("Deltagerne” og hver

udstede

selskabets

far sig "Deltageren”) uden
fartegningsret for selskabets
aktianzerer.

De tildelte warrants er tilteenkte at
vaere Non-Qualified Options og ikke
Incentive Stock Options som defineret
i § 422 | den amerikanske I[nternal
Revenue Cade.

Hver warrant giver Deltagerne ret til at
tegne en aktie | selskabet med en
nominel vaardi af DKK 0,10 for USD
21,00, idet tegningskursen omregnes
til DKK pa
kapitalforhajelsens
Erhvervsstyrelsen (if.

justeringsklausulen | punkt 2.9).

dagen for
anmeldelse kil
dog

into DKK on the day the capital in-
crease |s filed with the Danish
Business Authority (cf. howewver
the adjustment
clause 2.9).

mechanism in

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 com-
pany (the "Participants™ and Individu-
ally the "Participant™) without pre-
emption rights of the existing share-
halders.

The warrants are intended to be MNon-
Qualified Options and not an Incentive
Stock Options within the meaning of
Section 422 of the US Internal Revenue
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 into DKK on the day
the capital increase Is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9%
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Tildelingen af warrants sker uden

betaling fra Deltagerne.

Betinget af Deltagernes fortsatte
ansattelse hos selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunke,
madnes 25 % af de tildelte warrants p3
hver af de forste fire 3rsdage efter 1B,
august 2014 | relation il 80.230
warrants henholdsvis 2. september
2014 i relation til 10.700 warrants
{"Tildelingstidspunktet”).

Sifremt en Deltagers ansettelses-
eller andet tjenesteforhold  hos
selskabet, et datterselskab eller et
koncernselskab opharer, finder punkt
2.3.1 og 2.6 anvendelse,

De tildelte warrants udleber uden
kompensation den 19. august 2024 |
relation til B0.230 warrants
henhaldsvis 3. september 2024 |
relation til 10,700 warrants eller p8 det
tidligere tidspunkt, som matte folge af
denne bestemmelse eller punkt 2,

De avrige regler og vilkar for de tildelts
warrants fremgar af punkt_2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
aom den til disse warrants harende

kapitalforhojelse pd de vilkdr, der

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 sub-
sidiary or an affiliate on the applicable
vesting date, the warrants will became
vested and exercisable with respect to
25% of the warrants on each of the
first fowr 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 affili-
ate is terminated, clauses 2.3.1 and
2.6 shall apply.

The warrants will expire for no com-
pensation on 19 August 2024 in regard
to 80,230 warrants and 3 September
2024 in regard te 10,700 warrants, 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,

Based on the abowve the board of di-
rectors has also passed a resolution re-
garding the increase of the share capi-
tal relating te the warrants on the

11




1.5

fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belob, sem
kapitalen kan forhejes med ph
baggrund af  udnyttelse af
warrants er DKK 9.093 (jf. dog
justeringsklausulen i punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

- Kapitalforhejelsen sker for USD
21,00 pr. aktie a nominelt DKK
0,10, idet tegningskursen
omregnes til DKK pd dagen for
kapitalforhejelsens anmeldelse til
Erhvervsstyrelsen (ir. dog
justeringsklausulen | punkt 2.9).

Bestyrelsen har i  henhold Lil
bemyndigelsen | vedtagternes punkt

3.2 og 3.3 den 23. juni 2015 udstedt i

alt 598.551 warrants til tre af
selskabets og/eller selskabets
datterselskabers konsulenter
(“Deltagerne” og hwver for sig

“Deltageren”) uden fortegningsret for
selskabets aktionasrer.

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

terms and conditions set forth in clause
3 and in the following:

The maximum nominal amaunt by
which the capital
creased on the basis of exercise of
the warrants is DKK 9,093 (cf.
however the adjustment mech-

may be in-

nism in clause 2.9) and the mini-

mum 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 sub-
scription price being converted
into DKK on the day the capital in-
crease |s filed with the Danish
Business Authority (cf. however
the adjustment clause 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 lJune 2015 issued a total of
598,551 warrants to three consultants
of the company and/or a subsidiary of
the company (the “Participants® and
individually the "Participant™) without
pre-emption rights of the existing
sharehelders,

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10,

12




311.980 aktier kan tegnes til kurs
3.929,96, svarende til DKK 3,92996 pr,
aktie 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
119.711 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK pa
dagen for kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen i 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
tegningskurs pd  3.929,26
henholdsvis  166.860 aktier til en
tegningskurs pd 8.414,05, er fuldt
modnede pd  Tildelingstidspunktet
{som defineret nedenfor), Betinget af
Deltagerens fortsatte tjenesteforhold
hos selskabet, et datterselskab eller et
koncernselskab  pa  det
madningstidspunkt, modnes den del af

Ll en

relevante

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 pa den
sidste dag de forste 36
méneder april 2015
("Tildelingstidspunktet”) {inklusiv april
2015).

| hwver af
efter 1.

311,980 shares may be subscribed for
at a price of 3,929.96, which equals
DKK 2.92996 per share of DKK 0.10,
166,850 shares may be subscribed for
at a price of 8,414.05, which equals
DKK 8.41405 per share of DKK 0,10,
and 119,711 shares may be subscribed
for at a price of USD 30.54 per share
of DEKK 0,10, the subscription price be-
ing 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).

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

The portion of the warrants, which al-
lows for the subscription of 311,980
shares at a subscription price of
3,929.26 and 166,860 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 Par-
ticipant's continuing engagement with
the company, a subsidiary or an affili-
ate on the applicable vesting 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
DEK 0.10, will become vested with re-
spect 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).
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Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved opher af
Deltagerens ansaettelse eller andet
tjenesteforhold afl en hvilken som helst
grund (Ophar af Tjenesteforhold), og
den del af de tildelte
warrants 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 skriftlig meddelelse
til Deltageren forud for opheret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indrrade
et Opher af Tjenesteforhold (I hvilket
tilfeelde den mednede del af de tildelte
warrants skal kunne wudnyttes som
anfart nedenfor,
fremglr al denne bestemmelse eller
punkt 2).

madnede

af disse warrants skal kunne

medmindre andet

Medmindre andet fremadr af denne
bestemmelse punkt 2,
Deltageren udnytte den modnede del

eller kan
af de tildelte warrants i perioden tre til
seks ar fra Tildelingstidspunktet,

De tildelte warrants udlober den 31,
marts 2021 eller pd det tidligere
tidspunkt, sem matte folge af denne
bestemmelse eller punkt 2. Uanset det
faranstiende tildelte
warrants straks og annulleres uden

udipber de

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment ar ather service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in article 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble 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 31 March
2021, or earlier as provided for in this
provision or section 2. Notwithstanding
the foregoing, the warrants will imme-
diately expire and be cancelled for no
compensation if any of the warrants
previously issued by the company and
held by the Participant at the Grant
Date are exercised at any time.
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kompensation, hvis
warrants, som selskabet tidligere har
udstedt, o©og som Deltageren er |
besiddelse af pd Tildelingstidspunktet,
udnyttes pd et hvilket som helst

tidspunkt.

nogle af de

Deltageren skal dakke ethvert krav og
enhver forpligtelse, som relaterer sig
til  palignelige skatter. Uden at
begranse omfanget af det foregaende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og
invalideforsikring ovrige
skatteforpligtelser, som forfalder hos

eller

Deltageren i forbindelse med
tildelingen eller udevelsen af de tildelte
warrants, og Deltageren skal
skadeslosholde selskabet, dets

datterselskaber 0g koncernselskaber
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sidanne skatter pllagt
selskabet, dets datterselskaber eller

kancernselskaber | henhold til lov,

Uanset om andet métte fremgs’t af
bestemmelserne | punkt 2.9.1, finder
farste satning | punkt 2.9.1
anvendelse for de tildelte warrants i
tilfeelde af en andring | selskabets
kapitalstruktur ved (a) udstedelse af
fandsaktier il alle selskabets
aktianzerer pa pro rata basis | forhold
til deres ejerskab eller {b) udbytter.

Formdlet med dette er at beskytte

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withhalding
any Income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, Its subsidiaries and affiliates in
respect of any such taxes.

Notwithstanding the provisions of
clause 2.9.1 to the contrary, the first
sentence af clause 2.9.1 shall apply ta
these warrants in the event of a change
in the company's capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
sharehelders on a pro rata basis in ac-
cordance with their ownership interest
or {b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company's

15




Deltageren fra enhver udvanding af
den
ejerskab, som métte ske som resultat
al en sddan =endring af selskabets
kapitalstruktur, For at undad twivl
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skon kan udfore de tilpasninger, som

okonomiske wveerdi alf  hans

den finder nodvendige for al beskytte
Deltagerens interesser som beskrevet,

De ovrige regler og vilkar for de tildelte
warrants fremgér af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den
kapitalforhajelse pd de wvilkér, der
fremgir af punkt 3, suppleret med

folgende:

til disse warrants horende

= Det hojeste nominelle belab, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af
warrants er DKK 59.855,10 (jf.
dog justeringsklausulen | punkt
2.9) og det mindste nominelle
belob er DKK 0,10, og

- Kapitalforhejelsen sker | relation
kil 311.980 aktier til kurs
3.929,96, svarende til DKK
3,92996 pr. aktie af DKK 0,10, i

capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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 direc-
tors has also passed a resolution re-
garding the increase of the share capi-
tal relating to the warrants on the
terms and conditions set forth In sec-
tion 3 and in the following:

- The maximum neminal amaount by
which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 59 855.10
(cf. however the adjustment
mechanism in clause 2.9) and the
minimum naminal amount is DEK
0.10; and

= The capital increase shall with re-
spect to 311,980 shares be 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
a subscription price of B,414.05,
which equals DKK 8.41405 per
share of DKK 0,10, and with re-
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1.6

relation til 166.860 aktier til kurs
8.414,05, svarende til DEKK
8,41405 pr. aktie af DKK 0,10, ag
I relation til 119.711 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omregnes til

DKE pa dagen for
kapitalforhejelsens anmeldelse til
Erhvervsstyrelsen (jf. dog

justeringsklausulen | punkt 2.9),

Bestyrelsen har i henhold til
bemyndigelsen | vedtaegternes punkt
3.2 0g 3.3 den 23, juni 2015 udstedt i
alt 153,138
medarbejder | et af

warrants kil en
selskabets

datterselskaber ("Deltageren™) uden
fartegningsret for selskabets
aktionzerer.

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

89,140 aktier kan tegnes til kurs
3.930,12, svarende til DKK 3,93012 pr.
aktie af DKK 0,10, 33.370 aktier kan
tegnes til kurs B.414,05, svarende til
DKK 8,41405 pr. aktie af DKK 0,10, og
30.628 aktier kan tegnes for UWSD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK pa
dagen for kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringskliausulen | punkt 2.9).

spect to 119,711 shares at a sub-
scription price of USD 30.54 per
share of DKK 0.10, the subscrip-
tion price being converted into
DKK on the day the capital in-
crease is filed with the Danish
Business Authority (cf.
the adjustment mechanism in
clause 2.9),

howewver

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 company
with a nominal value of DKK 0.10.

89,140 shares may be subscribed for
at a price of 3,930.12, 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 B.41405 per share of DKK 0.10,
and 30,628 shares may be subscribed
for at a price of USD 30.54 per share
of DKK 0.10, the subscription price be-
ing 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},
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Tildelingen af warrants sker uden
betaling fra Deltageren, Tildelingen afl
warrants indebaerer ikke en rettighed
for  Deltageren til at modtage
yderligere  warrants eller andre

optioner i fremtiden,

Den del af de tildelte warrants, som
giver ret til tegning af 89.140 aktier til
en tegningskurs pﬁ 3.930,12
henholdsvis 33.370 aktier til en
tegningskurs pd 8.414,05, er Ffuldt
modnede pad  Tildelingstidspunktet
{som defineret nedenfor). Betinget af
Deltagerens fortsatte
ansattelsesforhold hos selskabet, et
datterselskab eller et kencernselskab
pad det relevante modningstidspunkt,
modnes den del af de tildelte warrants,
som giver ret til at tegne 30.628 aktier
far USD 30,54 pr. aktie af DKK 0,10
med 1/36 pd den sidste dag | hver al
de forste 36 mineder efter 1. april
2015 {"Tildelingstidspunktet™)
{inklusiv april 2015).

Den del af de tildelte warrants, som
Ikke er modnet, vil blive annulleret
uden kompensation wved opher af
Deltagerens anseettelse eller
tjenesteforhold af en hvilken som helst
grund (Opher al Tjenesteforhald), og
tildelte

andet

den modnede del al de

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

The partion of the warrants, which al-
lows 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 Par-
ticipant's continuing employment with
the company, a subsidiary or an affili-
ate on the applicable vesting 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™) {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 ex-
tent provided for In clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
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warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.6,
idet
udvalg nedsat af bestyrelsen efter dets
eget skon og ved skriftlia meddelelse
til Deltageran forud for opheret af disse
warrants kan beslutte, at den modnede
del af disse warrants skal kunne
udnyttes som om, der ikke var indtradt
et Opher af Tjenesteforhaold (i hvilket
tilfaelde den modnede del af de tildelte
warrants skal kunne wudnyttes som
nedenfor,
fremgar af denne bestemmelse eller
punkt 2}.

bestyrelsen eller et eventuelt

anfart medmindre andet

Medmindre andet fremgdr af denne
bestemmelse punkt 2,
Deltageren udnytte den modnede del

eller kan
af de tildelte warrants | perioden tre til
seks #r fra Tildelingstidspunktet.

De tildelte warrants udlober den 31.
marts 2021 eller pd det tidiigere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2. Uanset det
tildelte
warrants straks og annulleres uden
hvis
warrants, som selskabet tidligere har
udstedt, og som Deltageren er |
besiddelse af pd Tildelingstidspunktet,
udnyttes pad et hvilket som helst
tidspunkt,

foranstdende udiober de

kompensation, nogle af de

discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
nat occurred (in which case the vested
partion 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 31 March
2021, or earlier as provided for in this
provision or section 2. Notwithstanding
the foregoing, the warrants will imme-
diately expire and be cancelled for no
compensation if any of the warrants
previously issued by the company and
held by the Participant at the Grant
Date are exercised at any time,

The Participant shall be required to pay
to the company, its subsidiaries and af-
filiates, and the company, Its subsidi-
aries and affiliates shall have the right
to deduct from any compensation paid
to the Participant pursuant to section 2
or aotherwise, the amount of any re-
quired withholding taxes in respect of
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Deltageren er forpligtet til at betale til
selskabet, dets datterselskaber og
koncernselskaber, og selskabet, dets
datterselskaber og koncernselskaber
er berettiget til at modregne | enhver
kompensation udbetalt til Deltageren i
henhold til punkt 2 eller | owvrigt,
ethvert balpb, der er pilignet som
kildeskat, tildelte
warrants eller udnyttelsen af disse, og
at foretage enhver anden handling,
som et udvalg nedsat af bestyrelsen
vurderer nedvendigt for at opfylde alle
betale

vedrorende de

forpligtelser til at sadanne

kildeskatter,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1), finder
farste saetning | punkt 2.9.1
anvendelse for de tildelte warrants |
tilfeelde af en eendring | selskabets
kapitalstruktur ved (a) udstedelse af
fondsaktier Lil
aktianzerer pd pro rata basis | forhold
til deres ejerskab eller (b} udbytter,
Formilet med dette er at beskylte
Deltageren fra enhver wdvanding af
den vaerdi  af
ejerskab, som mitte ske som resultat
af en sadan @ndring af selskabets
kapitalstruktur, For at undgd twivl
bemarkes, at bestyreisen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfere de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet.

alle selskabets

okaonomiske hans

the warrants or the exercise thereof
and to take all such other action as a
committee appointed by the board of
directars deems necessary to satisfy all
obligations for the payment of such
withholding 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 structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
"fondsaktier”) to all of the company's
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or {b) dividends. The purpose hereaf is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company's
capital structure, For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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 direc-
tors has alsc passed a resolution re-
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De ovrige regler og vilkr for de tildelte
warrants fremgdr af punkt 2.

I konsekvens af owvenstiende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalfarhojelse pa de wilkar,
fremgar af punkt 3, suppleret med
folgende:

der

- Det hejeste nominelle belab, som
kapitalen kan forhojes med pa
baggrund af  udnyttelse  af
warrants er DKK 15.313,8 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

- Kapitalferhojelsen sker | relation
til 89.140 aktier til kurs 3.930,12,
svarende il DKK 3,93012 pr.
aktie af DKK 0,10, | relation til
33.370 aktier til kurs 8.414,05,
svarende til DKK 8,41405 pr,
aktie af DKK 0,10, og i relation til
30.628 aktier for USD 30,54 pr.

DEK 0,10, idet

tegningskursen omregnes til DKK

aktie af

pa dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
{if. dog justeringsklausulenm |
punkt 2.9).

garding the increase of the share capi-
tal relating to the warrants on the
terms and conditions set forth in clause
3 and in the following:

The maximum nominal amaunt by
which the capital may be in-
creased on the basis of exercise of
the warrants is DKEK 15,313.8 (cf.
however the adjustment mecha-
nism in clause 2.9) to the compa-
ny's articles of assoclation) and
the minimum nominal amount is
DEK 0.10; and

- The capital increase shall with re-
spect 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 subscription 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 into
DKK on the day the capital in-

the Danish

Business Authority {cf. howewver

the adjustment

clause 2.9).

crease s filed with

mechanism in
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1.7

Bestyrelsen har | henhold til
bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 23. juni 2015 udstedt i

alt 44.560 warrants til en af selskabets

kansulenter {"Deltageren™) uden
fartegningsrat far selskabets
aktionzarer.

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

44.560 aktier kan tegnes til kurs
3.930,12, svarende til DKK 3,93012 pr,

aktie af DEK 0,10 (jf. dog
justeringsklausulen | punkt 2.9).
Tildelingen alf warrants sker uden

betaling fra Deltageren.

De tildelte warrants, som giver ret til
tegning af 44,560 aktier til en
tegningskurs pd 3.930,12 er fuldt
madnede pa  Tildelingstidspunktet
{som defineret nedenfor).

Medmindre andet fremgdr af denne
punkt 2, kan
Deltageren udnytte de tildelte warrants
i en periode pd to 3r fra 1. april 2015

bestemmelse eller

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
an 23 June 2015 issued a total of
44 560 warrants to one of the com-
pany's consultants (the "Participant™)
without pre-emption rights of the ex-
isting shareholders.

Each warrant entitles the Participant to
subscribe for one share in the company
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,
(ef. 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 sub-
scription of 44,560 shares at a sub-
scription price of 3,930.12 is fully
vested at the Grant Date (as defined
below),

The Participant may, subject to the
terms and conditions set forth In this
provision and section 2, exercise the
warrants granted during the period two
years from 1 April 2015 (the "Grant
Date™) until 31 March 2017.
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[*Tildelingstidspunktet”) indtil den 31.
marts 2017,

De tildelte warrants udlober den 31,
marts 2017 eller pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2. Uanset det
faoranstiende udlober de  tildelte
warrants straks og bliver annulleret
uden kompensation, hvis nogle af de
warrants, som selskabet tidligere har
udstedt, og som Deltageren er |
besiddelse af pa Tildelingstidspunktet,
udnyttes pa et hvilket som helst
tidspunkt.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  palignelige Uden at
begranse omfanget af det foregdende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- oq
invalideforsikring eller avrige
skatteforpligtelser, som forfalder hos

skatter.

Deltageren i forbindelse med
tildelingen eller udovelsen af de tildelte
warrants, og Deltageren skal
skadeslosholde selskabet, dets

datterselskaber
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse |
relation til sddanne skatter pdlagt
selskabet, dets datterselskaber eller
kancernselskaber | henhold til lov.

og kencernselskaber

The warrants will expire on 31 March
2017, or earlier as provided for in this
provision or section 2, Notwithstanding
the feregoing, the warrants will imme-
diately expire and be cancelled for no
compensation if any of the warrants
previously issued by the company and
held by the Participant at the Grant
Date are exercised at any time.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withhalding
any Income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, 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
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Uanset om andet matte fremgd af
besternmelserne | punkt 2.9.1, finder
farste  satning | 2.9.1
anvendelse for de tildelte warrants i
tilfazlde af en andring i selskabets
kapitalstruktur ved (a) vdstedelse af
fandsaktier til alle selskabets
aktionaerer pd pro rata basis | forhaold
til deres ejerskab eller {(b) udbytter,
Formilet med dette er at beskytte
Deltageren fra enhver udvanding af
hans

punkt

den okonomiske weerdi af
ejerskab, som matte ske som resultat
af en sadan @ndring af selskabets
kapitalstruktur. For en ordens skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skon kan udfere de tilpasninger, som
den finder nodvendige for at beskytte

Deltagerens interesser som beskrevet.

De ovrige reqgler og vilkdr for de tildelte

warrants fremodr af punkt 2.

ovenstiende har
bestyrelsen samtidig truffet beslutning

I konsekvens af
om den til disse warrants horende
kapitalforhajelse pd de vilkdr, der
fremgdr af punkt 3, suppleret med

falgende:

- Det hejeste nominelle belab, sem
kapitalen kan forhajes med pd

in the company’s capital structure by
reason af (a) the issuance of bonus
shares of the Company (in Danish
“fandsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or {b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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
creased on the basis of exercise of
the warrants is DKK 4,456 (cf.
however the adjustment mecha-

may be in-
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1.8

baggrund af  udnyttelse  af
warrants er DKK 4.456 (jf. dog
justeringsklausulen | punkt 2.) ag
det mindste nominelle belob er
DKK 0,10, 0g

Kapitalforhajelsen sker til kurs
3.930,12, svarende til DKK
3,93012 pr, aktie af DKK 0,10 (jf.
dog justeringsklausulen | punkt
2.9).

Bestyrelsen har i  henhold kil
bemyndigelsen | vedtezgternes punkt
3.2 og 3.3 den 23. jun| 2015 udstedt |

alt 208.575 warrants il en af

selskabets datterselskabers
medarbejdere {“Deltageren”) uden
fartegningsret for selskabets
aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie | selskabet med en
neminel vardi 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 aktier kan
tegnes for USD 30,54 pr. aktle af DKK
0,10, idet tegningskursen omregnes til
DKK pd dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen | punkt 2.9).

nism in clause 2.9) and the mini-

mum nominal amount is DKK

0.10; and

The capital increase shall be made
at a subscription price of
3,930,12, which equals DKK
3.93012 per share of DKK 0.10
(cf. howewver the
mechanism in clause 2.9].

adjustment

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
subsidiary of the company (the "Partic-
ipant”) without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant to
subscribe for ane share in the company
with a nominal value of DKEK 0,10,

166,860 shares may be subscribed for
at a price of B8,414.05, which equals
DKK B8.41405 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 be-
ing 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},
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Tildelingen af warrants sker uden
betaling fra Deltageren, Tildelingen af
warrants indebaerer ikke en rettighed
for Deltageren til at modtage
yderligere  warrants  eller  andre
aptioner i fremtiden.

Den del af de tildelte warrants, som
giver ret til tegning af 166.860 aktier
til en tegningskurs pa 8.414,05 er fuldt
modnede pa  Tildelingstidspunktet
{som defineret nedenfor). Betinget af
Deltagerens fortsatte
ansa&ttelsesforhold hos selskabet, et
datterselskab eller et kencernselskab
pd det relevante modningstidspunke,
madnes den del af de tildelte warrants,
som giver 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 tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved ophor af
Deltagerens ansattelse eller andet
tienesteforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den del af de tildelte
warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.8,
idet bestyrelsen eller et
udvalg nedsat al bestyrelsen efter dets

modnede

eventuelt

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

The partion of the warrants, which al-
lews 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 employment
with the company, a subsidiary or an
affiliate on the applicable vesting date,
the portion of the warrants, which al-
lows for the subscription of 41,715
shares at a price of USD 30.54 per
cshare 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 cal-
endar months following the 1 April
2015 (the "Grant Date”) (including
April 2015).

The unvested partion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or ather service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for In clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
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eget skon og ved skriftlig meddelelse
til Deltageren forud for opheret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtridt
et Ophor af Tjenesteforhald (i hvilket
tilfaelde den modnede del al de tildelte
warrants skal kunne wudnyttes som

afl disse warrants skal kunne

anfart nedenfor, medmindre andet
fremgdr af denne bestemmelse eller

punkt 2},

Medmindre andet fremgar af denne
punkt 2,
Deltageren udnytte den modnede del
af de tildelte warrants | perioden tre til
seks ar fra Tildelingstidspunktet,

bestemmelse eller kan

De tildelte warrants udigber den 31.
marts 2021 pd det tidligere
tidspunkt, som matte folge al denne
bestemmelse eller punkt 2. Uanset det
faranstiende udlpber de tildelte
warrants straks oa bliver annulleret
uden kompensation, hvis nogle af de
warrants, som selskabet har udstedt til

eller

Deltageren i henhold til tegningsliste
vedrorende  warrants  dateret 1.
henholdsvis 4. oktober 2013, udnyttes
pa et hvilket som helst tidspunkt.

Deltageren er forpligtet til at betale il
selskabet, dets datterselskaber og
koncernselskaber, og selskabet, dets
datterselskaber og kencernselskaber
er berettiget til at modregne | enhver

discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
partion 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 31 March
2021, or earlier as provided for in this
provision or section 2, Netwithstanding
the foeregoing, the warrants will imme-
diately expire and be cancelled for no
compensation If any of the warrants is-
sued by the company to the Participant
pursuant to subscription list for war-
rants dated October 1 and 4, 2013, re-
spectively, are exercised at any time.

The Participant shall be required to pay
to the company, its subsidiaries and af-
fillates, and the company, Its subsidi-
aries and affiliates shall have the right
to deduct from any compensation paid
to the Participant pursuant to section 2
or otherwise, the amount of any re-
quired withholding taxes in respect of
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kompensation udbetalt til Deltageren |
henhold til punkt 2 eller | ovrigt,
ethvert belpb, der er pdlignet som
kildeskat, vedrorende de tildelte
warrants eller udnyttelsen af disse, og
at foretage sig enhver anden handling,
som et udvalg nedsat alf bestyrelsen
vurderer nedvendigt for at opfylde alle
forpligtelser til at sddanne
kildeskatter,

betale

Uanset om andet matte fremga af
bestemmelserne | punkt 2.9.1, finder
s=tning i punkt 2.9.1
anvendelse for de tildelte warrants i
tilfelde af en aendring | selskabets
kapitalstruktur ved (a) udstedelse af

farste

fandsaktier il alle selskabets
aktionzrer pa pro rata basis | forhold
til deres ejerskab eller {b) udbytter,
Formdlet med dette er at beskytte
Deltageren fra enhver udvanding af
den
ejerskab, som mitte ske som resultat
af en sddan andring af selskabets
kapitalstruktur, Far en ordens skyld
bemeaerkes, at bestyrelsen eller en af

bestyrelsen nedsat komite efter eget

okonomiske wvaerdi  al  hans

skon kan udfore de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet.

De ovrige regler og vilkdr for de tildelte
warrants fremgdr af punkt 2.

the warrants or the exercise thereof
and to take all such other action as a
committee appointed by the board of
directors deems necessary to satisfy all
obligations for the payment of such
withholding taxes.
Notwithstanding the provisions of
clause 2.9.1 te 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 structure by
reason of {a) the issuance of bonus
shares of the Company (in Danish
“fandsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company's
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appeointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest as described herain.

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

Az a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
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1.9

I konsekvens af ovenstiende har
bestyrelsen samtidig truffet beslutning
am den til disse warrants horende
kapitalforhojelse pd de vilklr, der
fremgfr af punkt 3, suppleret med

falgende:

- Det hejeste nominelle beleb, som
kapitalen kan forhejes med pa
baggrund af  udnyttelse af
warrants er DKK 20.857,50 (jf.
dog justeringsklausulen i punkt
2.9) og det mindste nominelle
beleb er DKK 0,10, og

- Kapitalforhojelsen sker | relation
til  166.860 aktier til  kurs
B.414,05, svarende til DKK
B,41405 pr, aktie al DKK 0,10, og
| relation til 41.715 aktier for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen

(§f. dog justeringsklausulen i
punkt 2.9},
Bestyrelsen har i henhold kil

bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 23. junl 2015 udstedt |
alt 41.715 warrants til en af selskabets
bestyrelsesmedlemmer (“Deltageren”)
uden fortegningsret
aktionzerer.

for selskabets

the increase of the share capital relat-
ing to the warrants on the terms and
canditions 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 20,857.50 (cf.
however the adjustment mecha-
nism in clause 2.9} and the mini-
mum nominal amount |5 DKK
0.10; and

- The capital increase shall with re-
spect 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 in-
crease is filed with the Danish
Business Authority (cf.
the adjustment mechanism in
clause 2.9].

hawever

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on 23 lune 2015 issued a total of
41,715 warrants to one of the mem-
bers of the company's board of direc-
tors (the "Participant™) without pre-

29




Hver warrant giver Deltageran ret til at
tegne én aktie | selskabet med en
nominel vaerdi af DKE 0,10,

41.715 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKE pa
dagen kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen (jf.

dog justeringsklausulen i punkt 2.9).

for

Tildelingen af warrants sker uden

betaling fra Deltageren.

Betinget af Deltagerens fortsatte

ansaettelsesforhold eller andet

tjenesteforhold hos
datterselskab eller et koncernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1/36
pd den sidste dag | hver af de forste 36
april 2015
(“Tildelingstidspunktet™) (inklusiv april
2015).

selskabet, et

maneder  efter 1.

Den del af de tildelte warrants, som
Ikke er modnet, vil blive annulleret
uden kompensation wved ophor af
Deltagerens anszettelse eller andet
tjenesteforhold af en hvilken som helst
grund (Ophor al Tjenesteforhold), og

emption rights of the existing share-
halders.

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

41,715 shares may be subscribed for
at a price af USD 30.54 per share of
DEK 0.10, the subscription price being
converted into DKK on the day the cap-
ital increase s filed with 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-
pant.

Subject to the Participant’s continuing
employment or other engagement with
the company, a subsidiary or an affili-
ate on the applicable vesting date the
warrants will become vested with re-
spect 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 ex-
tent provided for In clause 2.5, pro-

30




del af de tildelte
warrants kan udnyttes | det oemfang,
det er muligt | henhald 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 ophoret af disse
warrants kan beslutte, at den modnede
del af disse warrants skal
udnyttes som om, der ikke var indtradt
et Opher af Tjenesteforhald (i hvilket
tilfeelde den modnede del af de tildelte
warrants skal kunne wdnyttes som
anfert nedenfar,

den modnede

kunne

medmindre andet
fremgar af denne bestemmelse eller
punkt 2},

Medmindre andet fremgdr af denne
punkt 2,
Deltageren udnytte den modnede del

bestemmelse eller kan
al de tildelte warrants | perioden tre til

seks ir fra Tildelingstidspunktet.

De tildelte warrants udlober den 31,
marts 2021 eller pd det tidiigere
tidspunkt, som matte folge af denne
bestemmaelse eller punkt 2. Uanset det
foranstaende tildelte
warrants straks og annulleres uden
nogle af de
warrants, som selskabet tidligere har

udlpber de

kompensation, hvis

udstedt, og som Deltageren er |
besiddelse af pd Tildelingstidspunktet,
udnyttes far den 1. april 2018.

vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not eccurred (in which case the vested
partion 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 31 March
2021, or earlier as provided for in this
provision or section 2. Notwithstanding
the foregoing, the warrants will imme-
diately expire and be cancelled for no
compensation if any of the warrants
previously issued by the company and
held by the Participant at the Grant
Date are exercised at any time before
April 1, 2018.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and alfiliates
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Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  pllignelige skatter, Uden at
begraznse amfanget af det foregdende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale

bidrag, arbejdslosheds- 0gq
invalideforsikring eller ovrige
skatteforpligtelser, som forfalder hos
Deltageren i forbindelse med
tildelingen eller udevelsen af de tildelte
warrants, og Deltageren skal
skadeslosholde selskabet, dets

datterselskaber og koncernselskaber
far alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse |
relation til sddanne skatter palagt
selskabet, dets datterselskaber eller

koncernselskaber | henhald til lov,

De ovrige regler og vilkdr for de tildelte
warrants fremgdr af punkt 2.

I konsekvens af owvenstiende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse p& de vilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

- Det hojeste nominelle belab, som
kapitalen kan forhejes med pa
baggrund af udnyttelse af
warrants er DKK 4.171,50 (jf. dog
justeringsklausulen | punkt 2.9)

shall not be responsible for withholding
any income tax, social security, unem-
playment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

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
canditions laid down in section 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 4,171.50 (cf.
however the adjustment mecha-
nism in clause 2.9) and the minl-
mum nominal is DKK

0.10; and

amount

- The capital increase shall be paid
at a subscription price of USD
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og det mindste nominelle belab er
DKK 0,10, og

= Kapitalforhojelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes Lil DKK
pd dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
{if. dog justeringsklausulen i
punkt 2.9).

Bestyrelsen har i henheld til
bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 23. juni 2015 udstedt i
alt 32,500 warrants til to medarbejdere
I et af selskabets datterselskaber
{"Deltagerne” og hver for sig
“Deltageren”) uden fortegningsret for
selskabets aktionaerer,

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

32.500 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK pa
dagen for kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen | punkt 2.9).

30.54 per share of DKK 0.10, the
subscription price being
verted into DKK on the day the
capital increase is filed with the
Danish Business Authority (cf.
however the adjustment mecha-
nism in clause 2.9},

con-

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on 23 lune 2015 issued a total of
32,500 warrants to two employees of
one of the company’s subsidiaries (the
“Participants” individually the
“Participant™ without pre-emption
rights of the existing shareholders.

and

Each warrant entitles the Participant to
subscribe for ane share in the company
with a nominal value of DKEK 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 cap-
ital increase is filed with the Danish
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
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Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af

warrants indebzerer Ikke en rettighed

far Deltageren til at modtage
yderligere  warrants  eller andre
optioner i fremtiden.

Betinget af Deltagerens fortsatte

ans®ttelsesforhold hos selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunkt,
maodnes de tildelte warrants med 1/36
pa den sidste dag | hver af de farste 36
maneder efter 1. april 2015
{"Tildelingstidspunktet™) {inklusiv april
2015).

Den del af de tildelte warrants, som
Ikke er modnet, vil blive annulleret
uden kompensation wed ophar af
Deltagerens anseettelse eller
tjenesteforhold al en hvilken som helst
grund (Ophor al Tjenesteforhold), og
den modnede del af de tildelte
warrants kan udnyttes | det emfang,
det er muligt | henhold til punkt 2.6,
idet bestyrelsen eller et eventuelt
udvalg nedsat af bestyrelsen efter dets

andet

eget skon og ved skriftlig meddelalse
til Deltageren forud for opheret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtradt
et Opher af Tjenesteforhold (I hvilket
tilfeelde den modnede del af de tildelte
warrants skal kunne wudnyttes som
anfart nedenfor,

af disse warrants skal kunne

medmindre andet

not constitute a right of the Participant
to receive further warrants or
awards in the future.

ather

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary or an affiliate on the applicable
vesting date, the warrants will became
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
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 ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portien 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 foerth In this
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fremgdr af denne bestemmelse eller
punkt 2},

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan
Deltageren udnytte den modnede del
af de tildeite warrants i perioden tre til
seks r fra Tildelingstidspunktet,

De tildelte warrants udlober den 31,
marts 2021 eller pa det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

Deltageren er forpligtet til at betale til
selskabet, dets datterselskaber og
koncernselskaber, og selskabet, dets
datterselskaber og koncernselskaber
er berettiget til at modregne | enhver
kompensation udbetalt til Deltageren |
henhold til punkt 2 eller |
ethvert beleb, der er pdlignet som
kildeskat, wvedrorende de tildelte
warrants eller udnyttelsen af disse, og
at foretage sig enhver anden handling,
som et udvalg nedsat al bestyrelsen

ovrigt,

vurderer nedvendigt for at opfylde alle
farpligtelser til at
kildeskatter,

betale sddanne

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
s2tning | punkt 2.9.1
anvendelse for de tildelte warrants |
tilfeelde af enm aendring | selskabets
kapitalstruktur ved (a) udstedelse afl

farste

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 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 af-
filiates, and the company, its subsidi-
aries and affiliates shall have the right
to deduct from any compensation paid
to the Participant pursuant to section 2
or otherwise, the amount of any re-
quired withholding taxes in respect of
the warrants or the exercise thereof
and to take all such other action as a
committee appointed by the board of
directors deems necessary to satisfy all
obligations for the payment of such
withholding 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 structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) te all of the company's
sharehoclders on a pro rata basis in ac-
cordance with their ownership interest

or (b} dividends. The purpose hereof is
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fondsaktier til alle selskabets
aktionzerer pd pro rata basis | ferhold
til deres ejerskab eller (b) udbytter,
Farmélet med dette er at beskytte
Deltageren fra enhver udvanding af
den okonomiske wvardi af hans
ejerskab, som mitte ske som resultat
af en sidan @mndring af salskabets
kapitalstruktur., For en ordens skyld
bemasrkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfere de tilpasninger, som
den finder nadvendige for at beskytte

Deltagerens interesser som beskrevet.

De ovrige regler og vilkar for de tildelte
warrants fremgar af punkt 2.

I konsekvens af owvenstdende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhejelse pd de vilkér, der
fremgfr af punkt 3, suppleret med

folgende:

- Det hejeste nominelle belab, som
kapitalen kan forhojes med pd
baggrund af  udnyttelse af
warrants er DKK 3.250 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

to protect the Participant from any di-
lution af the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
daubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant’'s in-
terest as described herein.

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

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resoclution 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 mini-
is DKK

mum nominal amount

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
verted into DEK on the day the

con-
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- Kapitalforhejelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen amregnes til DKK
ph dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
(if. dog justeringsklausulen i
punkt 2.9).

Bestyrelsen har i henhold til
bemyndigelsen | vedtaegternes punkt
3.2 og 3.3 den 23. juni 2015 udstedt i

alt 528.563 warrants til selskabets CEOQ

og Coo ("Deltageren”) uden
fortegningsret for selskabets
aktionzerer.

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

89,140 aktier kan tegnes til kurs
5.609,15, svarende til DKK 5,60915 pr.
aktie af DKK 0,10, 333.710 aktier kan
tegnes til kurs 8.414,05, svarende til
DKK 8,41405 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 pa
dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen | punkt 2.9).

capital increase is filed with the
Danish Business Authority (cf.
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 has
on 23 June 2015 issued a total of
528,553 warrants to the CEQ and COO
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 company
with a nominal value of DKK 0.10; and

B9.140 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 B,414.05, which equals
DKK B8.41405 per share of DKK 0.10,
and 105,713 shares may be subscribed
for at a price of USD 30.54 per share
of DKK 0.10, the subscription price be-
ing converted into DKK on the day the
capital increase is filed with the Danish
Business Authaority (cf. howewver the
adjustment mechanism in clause 2.9},
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Tildelingen af warrants sker uden

betaling fra Deltageran,

Den del af de tildelte warrants, som
giver ret til tegning af 89,140 aktier til
en  tegningskurs pd  5.609,15
henholdsvis 333.710 aktier til en
tegningskurs pa 8.414,05, er fuldt
modnede pa  Tildelingstidspunktet
{som defineret nedenfor). Betinget af
Deltagerens fortsatte
ansa&ttelsesforhold hos selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunke,
madnes den del af de tildelte warrants,
som giver ret til at tegne 105.713
aktier for USD 30,54 pr. aktie af DEK
0,10 med 1/36 pd den sidste dag i hver
af de ferste 36 mineder efter 1. april
2015 ("Tildelingstidspunktet™)
[inklusiv april 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved ophor af
Deltagerens ansattelse eller andet
tienesteforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den del af de tlldelte
warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.8,
idet bestyrelsen eller et
udvalg nedsat al bestyrelsen efter dets

modnede

eventuelt

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

The portion of the warrants, which al-
lows for the subscription of 89,140
shares at a subscription price of
5,609.15 and 333,710 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 Par-
ticipant's continuing employment with
the company, a subsidiary or an affili-
ate on the applicable vesting date, the
partion 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 re-
spect 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 lfor no compensation
upon termination of the Participant's
employment or ather service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ax-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directars, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested partion
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eget skon og ved skriftlig meddelelse
til Deltageren forud for opheret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtridt
et Ophor af Tjenesteforhald (i hvilket
tilfazlde den modnede del al de tildelte
warrants skal kunne wudnyttes som

al disse warrants skal kunne

anfart nedenfor, medmindre andet
fremgdr af denne bestemmelse eller

punkt 2},

Medmindre andet fremgar af denne
punkt 2,
Deltageren udnytte den modnede del
af de tildelte warrants | perioden tre til
seks ar fra Tildelingstidspunktet,

bestemmelse eller kan

De tildelte warrants udlober den 31.
pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2. Uanset det
foranstdende udlpber de tildelte
warrants straks og bliver annulleret
uden kompensation, hvis nogle af de
warrants, som selskabet tidligere har
udstedt, og
besiddelse af pd Tildelingstidspunktet,
udnyttes pa et hvilket som helst
tidspunkt,

marts 2021 eller

som Deltageren er i

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  pdlignelige Uden at
begraense omfanget af det foregdende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for

skatter.

of the warrants shall remain exercisa-
ble as if a Termination of Service had
nat eccurred (In which case the vested
partion 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 31 March
2021, or earlier as provided for in this
provision or section 2. Notwithstanding
the feregoing, the warrants will imme-
diately expire and be cancelled for no
compensation il any of the warrants
previously issued by the company and
held by the Participant at the Grant
Date are exercised at any time.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that beceme due from
the Participant In connection with the
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indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- ogq
invalidefarsikring avrige
skattefarpligtelser, som forfalder hos

eller

Deltageren i forbindelse med
tildelingen eller udovelsen af de tildelte
warrants, og  Deltageren  skal
skadesinsholde selskabet, dets

datterselskaber og koncernselskaber
far alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sd3danne skatter palagt
selskabet, dets datterselskaber eller
koncernselskaber i henhold til lov,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
sa@tning | punkt 2.9.1
anvendelse for de tildelte warrants |
tilfeelde af en aendring | selskabets
kapitalstruktur ved (a) udstedelse afl
fondsaktier kil

farste

alle selskabets
aktionzerer pd pro rata basis | forhold
til deres ejerskab eller (b) udbytter,
Farmflet med dette er at beskytte
Deltageren fra enhver uwdvanding af
den okonomiske wveerdi  af
ejerskab, som matte ske som resultat

hans

af en sidan andring af selskabets
kapitalstruktur, For en ordens skyld
bema&rkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfore de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet.

grant or exercise of the warrants, and
the Participant shall indemnify the
company, Its subsidiaries and affiliates
against all expenses relating to any ob-
ligation impoesed by law on the com-
pany, 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 structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
sharehoclders on a pro rata basis in ac-
cardance with their ownership interest
or (b) dividends. The purpose hereol is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company's
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant’'s in-
terest as described herein,

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.
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De ovrige regler og vilkdr for de tildelte
warrants fremgdr af punkt 2.

I konsekvens af owvenstdende har
bestyrelsen samtidig truffet besiutning
am den til disse warrants horende
kapitalforhpjelse pad de wvilkar,
fremagdr af punkt 3, suppleret med
falgende:

der

- Det hejeste nominelle belab, som
kapitalen kan forhojes med pa
baggrund af  udnyttelse af
warrants er DKK 52.856,3 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

- Kapitalforhejeisen sker | relation
til 89,140 aktier til kurs 5.609,15,
svarende til DKK 5,60915 pr.
aktie af DKK 0,10, | relation til
333.710 aktier til kurs 8.414,05,
svarende til DKK B,41405 pr.
aktie af DKK 0,10, og i relation til
105.713 aktier for USD 30,54 pr.
aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pa dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
(if. dog justeringsklausulen i
punkt 2.9).

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 52,856.3 (cf.
however the adjustment mecha-
nism in clause 2.9} and the mini-
is DEK

mum nominal amount

0.10; and

- The capital increase shall with re-
spect 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 8.41405 per
share of DKK 0.10, and with re-
spect to 105,713 shares at a sub-
scription price of USD 30.54 per
share of DKK 0.10, the subscrip=-
tion price being converted into
DKK on the day the capital in-
crease Is filed with the Danish
Business Authority (cf. however
the adjustment
clause 2.9).

mechanism in
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Bestyrelsen har |  henhoid til
bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 24, november 2015
udstedt | alt 10.000 warrants til en
medarbejder i selskabet
{“Deltageren”) uden fortegningsret for

selskabets aktionagrer.

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

10.000 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK pd
dagen
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen | punkt 2.9).

for kapitalforhejelsens

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen afl

warrants indebaerer ikke en rettighed

far Deltageren til at modtage
yderligere  warrants  eller andre
optioner i fremtiden,

Betinget af Deltagerens fortsatte

ansa:ttelsesforhold hos selskabet, et
datterselskab eller et koncernselskab
pa det relevante modningstidspunkt,
maodnes de tildelte warrants med 1/36
pa den sidste dag | hver af de farste 36

méneder efter 1. april 2015
{"Tildelingstidspunktet”) (inklusive
april 2015},

Pursuwant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on November 24, 2015 Issued a total
of 10,000 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 ane share in the company
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 inte DKK on the day the cap-
with the Danish
Business Authority (cf. however the

ital increase is filed

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 Participant
to receive further warrants or other
awards in the future,

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary 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 April 2015 (the "Grant Date”)} {(in-
cluding April 2015).
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Den del af de tildelte warrants, som
Ikke er modnet, vil blive annulleret
uden kompensation wved ophar af
Deltagerens ansaettelse eller andet
tjenesteforhald af en hvilken som helst
grund {Opher af Tienesteforhold), og
den modnede del af de tildelte
warrants kan udnyttes i det oemfang,
det er muligt i henhaold 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 ophoret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtradt
et Opher af Tjenesteforhald (i hvilket
tilfeelde den modnede del af de tildelte
kunne udnyttes som
nedenfor,
fremgdr afl denne bestemmelse eller
punkt 2}.

af disse warrants skal kunne

warrants skal

anfort medmindre andet

Medmindre andet fremadr af denne
eller punkt 2, kan
Deltageren udnytte den modnede del
af de tildelte warrants i perioden tre til
seks ar fra Tildelingstidspunktet,

bestermnmelse

De tildelte warrants udlober den 31.
marts 2021 eller pa det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

Deltageren skal daekke ethvert krav og
enhver forpligtelse, soem relaterer sig

til  pllignelige skatter. Uden at

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment ar other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble 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 31 March
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
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begraense omfanget af det foregdende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- 0g
invalideforsikring eller avrige
skatteforpligtelser, som forfalder hos

Deltageren i forbindelse  med
tildelingen eller udeve|sen af de tildelte
warrants, 0g Deltageren skal
skadeslpsholde selskabet, dets

datterselskaber og koncernselskaber
far alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til s3danne skatter pdlagt
selskabet, dets datterselskaber eller

kancernselskaber | henhaold til lov,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
sa@tning | punkt  2.9.1
anvendelse for de tildelte warrants i
tilfaelde afl en aendring | selskabets
kapitalstruktur ved (a) udstedelse afl
fandsaktier Eil alle selskabets
aktionzerer ph pro rata basis | forhold
til deres ejerskab eller (b} udbytter.
Formalet med dette er at beskytte
Deltageren fra enhver udvanding af
vardi  af

farste

den okonomiske hans
ejerskab, som matte ske som resultat
af en sadan eendring af selskabets
kapitalstruktur, For en ordens skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfere de tilpasninger, som
den finder nodvendige for at beskytte

Deltagerens interesser som beskrevel.

the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be respansible for withhalding
any incame tax, social security, unem-
ployment, 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
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

indemnify the

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 structure by
reason of (a) the issuance of bonus
chares of the Company (in Danish
“fondsaktier”) te all of the company's
shareholders on a pro rata basis in ac-
cardance with their ownership interest
or (b} dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company's
capltal structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
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De ovrige regler og vilkdr for de tildelte
warrants fremodr af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den til
kapitalforhejelse pad de wilkar,
fremgar af punkt 3, suppleret med

falgende:

disse warrants horende
der

- Det hajeste nominelle beleb, som
kapitalen kan forhojes med pa
baggrund af  udnyttelse af
warrants er DKK 1.000 (jf. dog
justeringsklausulen | punkt 2.9}
og det mindste nominelle belab er
DKK 0,10, og

- Kapitalforhajelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes Ltil DKK
pﬁ dagen for kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen
(if. dog justeringsklausulen i
punkt 2.9).

Bestyrelsen har i  henhold kil
bemyndigelsen | vedtagternes punkt

3.2 og 3.3 den 24. november 2015,

determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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 1,000 (cf.
however the adjustment mecha-
nism in clause 2.9) and the mini-

is DKK

mum nominal amount

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 con-
verted into DKK on the day the
capital increase is filed with the
Danish Business Authority (cf,
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 has
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den 30. august 2016 og den 29. marts
2017 udstedt | alt 72,000 warrants til
en medarbejder i selskabet
{*Deltageren”) uden fortegningsret for
selskabets aktionasrer.

Hver warrant giver Deltageren ret kil at
tegne én aktie | selskabet med en
nominel vaardi af DKK 0,10,

72.000 aktier kan tegnes for USD
32,03 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK pa
dagen kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen (jf.
deg justeringsklausulen | punkt 2.9).

for

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen afl
warrants indebaerer ikke en rettighed
for  Deltageren til at

vderligere  warrants  eller

optioner i fremtiden,

modtage
andre

Alle de tildelte warrants er fuldt

madnede 95 Tildelingstidspunktet.

I tilf=elde af Deltagerens fratraden fra
selskabet,
koncernselskab (hvorefter Deltageren
Ikke leengere er ansat | Selskabet eller
noget datterselskab
koncernselskab) pd grund af egen eller
selskabets, et datterselskabs eller et
kancernselskabs opsigelse af
Modtagerens ansattelsesforhold  wil

et datterselskab eller et

eller

on November 24, 2015, August 30,
2016 and March 29, 2017 issued a total
of 72,000 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 ane share in the company
with a nominal value of DKK 0.10,

72,000 shares may be subscribed for
at a price of USD 32.03 per share of
DKK 0.10, the subscription price being
converted inte DKK on the day the cap-
ital increase is filed with 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-
pant. The grant of the warrants does
not constitute a right of the Participant
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 Par-
ticipant is thereafter no longer em-
ployed with the company or any sub-
sidlary or affiliate) due to the Partici-
pant's own termination or due to the
campany's, a subsidiary’'s or an affili-
ate's termination of the Participant's
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Modtagerens
beskrevet | Akticoptionslovens §§ 4 og
5, ldet bestyrelsen | tilfalde af
Deltagerens opsigelse forud for udlob
al Udnyttelsesperioden (som defineret
nedenfor) efter dets eget skon dog kan

retsstilling veere som

beslutte, at warrants skal kunne
udnyttes som am, Deltageren ikke
havde opsagt sin stilling (i hvilket

tilfeelde de modnede warrants skal
kunne udnyttes som anfert nedenfor,
medmindre andet fremgdr af denne
bestemmelse eller punkt 2.

Dette
falgende:

indebarer blandt andet

- Sifremt Deltageren fratraeder sin

stilling i selskabet, et
datterselskab eller et
koncernselskab  p& grund  af
Deltagerens  egen opsigelse,

bortfalder Deltagerens ret til at
udnytte =ine Ltildelte warrants.
Warrants,
Udnyttelsesperioden er indtridt
inden Deltagerens fratraeden, kan
dog udnyttes indtil
fratraedelsestidspunktet pﬁ de |
denne bestemmelse og punkt 2
anfarte betingelser og vilkar,

hver

- Sifremt Deltageren fratraeder sin
stilling i selskabet, et
datterselskab eller et
koncernselskab  p3 grund  af

employment, the Participant's position
will be as |aid down in sections 4 and 5
of the Danish Stock Option Act, pro-
vided however that the board of direc-
tors in case of the Participant's resig-
nation prior to the expiration of the
warrants may in its sole discretion de-
cide that the warrants shall remain ex-
ercisable as if the Participant had not
resighed (in which case the vested
warrants shall be exercisable as set
forth below, subject to the terms and
conditions set forth in this provision
and section 2},

This inter alia implies the following:

- In the event that the Participant
resigns from his position in the
company, a subsidiary or an affil-
iate due to his own termination of
employment, the
right to exercise warrants granted
will lapse. Warrants, where the
Exercise Period has commenced
prior to the termination of the
Participant's employment,

Participant's

may,
however, be exercised in the pe-
riod until termination of the Par-
ticipant's employment on the
terms and conditions provided for
in this provision and section 2.

- In the event that the Participant
resigns from his position in the
company due to the company’s, a
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selskabets, et datterselskabs eller
et koncernselskabs opsigelse, der
ikke skyldes Deltagerens
mislighaldelse, bevarer
Deltageren ret til samtlige tildelte
warrants, uanset om
Udnyttelsesperioden er indtradt
inden Deltagerens fratrazden. Det
samme galder de tilfalde, der er
angivet i aktieoptionslovens & 4,
stk. 2 (fratr&den pa grund af
alder/pensionering) og § 4, stk. 3
(fratrmeden  pa  grund  af
selskabets, et datterselskabs eller
et koncernselskabs grove
misligholdelse).

sifremt Deltageren fratreder sin
stilling pd grund af selskabets, et
datterselskabs eller et koncern-
seiskabs opsigelse, der skyldes
misligholdelse fra
side, eller sifremt Deltageren
bliver bortvist berettiget, bort-
falder Deltagerens ret til alle til-
delte warrants pé fratraedelsestid-
spunktet.

Deltagerens

Warrants, hwvor wud-
nyttelsesperioden er indtridt in-
den Deltagerens fratraeden, kan
udnyttes indtil fratradelsestid-
spunktet pd de | denne bestem-
melse og punkt 2
betingelser ag vilkar.

anfoerte

subsidiary's or an affiliate's termi-
nation of the employment, which
iz not due ta breach an the part of
the Participant, the Participant
will remain entitled to all warrants
that have been granted, irrespec-
tive of whether the exercise pe-
riod has commenced prior to the
termination of his employment.
The same applies in thase in-
stances mentioned in 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 affil-
iate).

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 upon ter-
mination of the employment.
Warrants, where the Exercise Pe-
riod has commenced prior to the
termination of the Participant's
employment, may however be ex-
ercised in the period until the ter-
mination of his employment on
the terms and conditions provided
far in this provision or section 2.
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Medmindre andet fremgdr af denne
punkt 2,
Deltageren udnytte de tildelte warrants
i perioden fra og med den 1. juni 2019
til og med 31, maj 2021 ("Udnyttelses-
perioden”).

bestermnmelse eller kan

De tildelte warrants udlober den 31.
maj 2021 eller pﬁ det tidligere tid-
spunkt, som métte felge af denne
bestemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
graense omfanget af det foregdende er
selskabet,
koncernselskaber Ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og invalide-
farsikring avrige
pligtelser, forfalder
Deltageren |
delingen eller udavelsen af de tildelte
warrants, og Deltageren skal
skadeslosholde selskabet, dets datter-
selskaber og koncernselskaber for alle
omkostninger, der relaterer sig til en

dets datterselskaber og

eller skattefar-

S50m has

forbindelse med til-

hwilken som helst forpligtelse | relation
til sddanne skatter palagt selskabet,
dets datterselskaber eller koncern-
selskaber | henhold til lov,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
farste saetning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde

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

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 cbligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, Its subsidiaries and affiliates
shall not be responsible for withholding
any Income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

Notwithstanding
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 structure by

the provisions of
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af en 2ndring | selskabets kapital-
struktur ved (a) udstedelse af fondsak-
tier til alle selskabets aktionaerer pi
pro rata basis | forhold til
ejerskab eller {b) udbytter. Formilet
med dette er at beskytte Deitageren
fra enhver udvanding af den
skonomiske vaerdi af hans ejerskab,
som matte ske som resultat af en
sadan andring af selskabets kapital-
skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfare de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet.

deres

struktur, For en ordens

De ovrige regler og vilkdr for de tildelte
warrants fremgar af punkt 2, bortset
fra punkt 2.6 som ikke flinder anven-
delse.

I konsekvens af ovenstiende har
bestyrelsen samtidig truffet beslutning
am den til disse warrants horende
kapitalforhpjelse pd de wvilkdr, der
fremgar af punkt 3, suppleret med
folgende:

- Det hejeste nominelle belab, som
kapitalen kan forhojes med pa
baggrund af udnyttelse af war-

DKK 7.200 (jf. dog

justeringsklausulen | punkt 2.9}

og det mindste nominelle belab er

DKK 0,10, og

rants er

reason of {(a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cardance with their ownership interest
or (b} dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company's
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make these adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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 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
which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 7,200 (cf.
however the adjustment mecha-
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= HKapitalforhejelsen sker for USD
32,03 pr. aktie af DKK 0,10, idet
tegningskursen omregnes Lil DKK
pd dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
{if. dog justeringsklausulen i
punkt 2.9).

Bestyrelsen har i  henheld kil
bemyndigelsen | vedtaegternes punkt
3.2 og 3.3 den 24. november 2015
udstedt | alt 89,140 warrants til et
medlem af bestyrelse
{“Deltageren”) uden fortegningsret for

selskabets aktionaerer.

selskabets

Hver warrant glver Del.l:ageren ret til at
tegne én aktie | selskabet med en
nominel vaerdi af DKK 0,10,

89.140 aktier kan tegnes for USD
36,85 pr. DKK 0,10, idet
tegningskursen omregnes til DKK pd
dagen for kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen | punkt 2.9).

aktie af

Tildelingen af warrants sker uden
betaling fra Deltageren.

nism in clause 2.9) and the mini-
mum  naminal is DKK

0.10; and

amount

The capital increase shall be paid
at a subscription price of USD
32.03 per share of DKK 0.10, the
subscription price  being con-
verted into DKK on the day the
capital increase is filed with the
Danish Business Authority (cf,
however the adjustment mecha-
nism in clause 2.9).

Pursuwant 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 |ssued a total
of 89,140 warrants to a member of the
board of directors of the company (the
“Participant™ without
rights of the existing shareholders.

pre-emption

Each warrant entitles the Participant ta
subscribe for ane share in the company
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 cap-
ital increase is filed with 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-
pant.
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fortsatte
andet

Betinget af Deltagerens
ansaettelsesforhold eller
tjenesteforhald hos selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1/36
pd den sidste dag i hver af de forste 36
méaneder  efter 1.  juli 2015
["Tildelingstidspunktet™) (inklusive juli
20135).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved ophor af
Deltagerens ansoettelse eller andet
tjenesteforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den del af de tildelte
warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.6,
idet bestyrelsen eller et
udvalg nedsat afl bestyrelsen efter dets
eqget skon og ved skriftlig meddelelse
til Deltageren forud for ophoret afl disce
warrants kan beslutte, at den modnede
del af disse warrants skal kunne
udnyttes som om, der ikke var indtradt
et Ophor af Tienesteforhold (i hvilket
tilfaelde den mednede del af de tildelte
warrants skal kunne udnyttes som
anfert nedenfor,
fremgdr af denne bestemmelse eller
punkt 23}.

modnede

eventuelt

medmindre andet

Medmindre andet fremadr af denne

bestemmelse eller punkt 2, kan

Subject to the Participant’s continuing
employment or other engagement with
the company, a subsidiary or an affili-
ate an the applicable vesting date the
warrants will become vested with re-
spect to 1/36 of the shares an the last
day of each of the first 36 calendar
menths following 1 July 2015 (the
*Grant Date”) {including July 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upen 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 ex-
tent provided for In clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble 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
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Deltageren udnytte den modnede del
af de tildelte warrants | perioden tre til
seks dr fra Tildelingstidspunktet.

De tildelte warrants udlpber den 30.
jumi 2021 eller pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  palignelige Uden at
begraznse omfanget af det foregaende
er selskabet, dets datterselskaber og
koncernselskaber Ikke ansvarlige for
indeholdelse af Indkomstskat, sociale
bidrag, arbejdslosheds- og
invalideforsikring avrige
skatteforpligtelser, som forfalder hos
Deltageren i
tildelingen eller udovelsen af de tildelte

skatter.

eller

forbindelse med

warrants, og Deltageren skal
skadeslpsholde selskabet, dets
datterselskaber og koncernselskaber

for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter pélagt
selskabet, dets datterselskaber eller
koncernselskaber | henhold til lov,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
2.9.1
anvendelse for de tildelte warrants |
tilfelde af en =2endring | selskabets
kapitalstruktur ved (a) udstedelse af
fondsaktier kil

farste satning | punkt

alle selskabets

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 ar section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any Income tax, soclal security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, 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 structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
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aktionzerer pa pro rata basis | forhold
til deres ejerskab eller (b) udbytter,
Farmélet med dette er at beskytte
Deltageren fra enhver udvanding af
den okonomiske wveerdi  alf  hans
ejerskab, som mitte ske som resultat
af en sidan mndring af selskabets
kapitalstruktur. For en ordens skyld
bemserkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfere de tilpasninger, som
den finder naodvendige for at beskytte
Deltagerens interesser som beskrevet.

De ovrige regler og vilkdr for de tildelte
warrants fremgdr af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den
kapitalfarhejelse pd de wvilkdr, der
fremgdr af punkt 3, suppleret med

falgende:

til disse warrants herende

= Det hojeste nominelle belab, som
kapitalen kan forhgjes med pa
baggrund af udnyttelse af
warrants er DKK 8.914 (jf, dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

“fondsaktier”) to all of the company's
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or {b) dividends. The purpose hereaf is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure, For the avoidance of
doubt, the beard of directors aor a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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 warrante on the terms and
canditions laid dewn 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 mini-
mum  nominal is DKK

0.10; and

amount
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- Kapitalforhajelsen sker for USD
36,85 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen

(jf. dog justeringsklausulen i
punkt 2.9).
Bestyrelsen har |  henhold kil

bemyndigelsen | vedtagternes punkt
3.2 og 3.3 den 24. november 2015
udstedt i alt 499.580 warrants til to af
selskabets og/eller
datterselskabers

selskabets
konsulenter
{“Deltagerne” og
“Deltageren”™) uden fortegningsret for
selskabets aktionasrer.

hver for sig

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

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
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen | punkt 2.9).

kapitalforhejelsens

- The capital increase shall be paid
at a subscription price of USD
36.85 per share of DKK 0.10, the
subscription price being
verted into DKK on the day the
capital increase is filed with the
Danish Business Authority (cf.
however the adjustment mecha-

con-

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 has
on November 24, 2015 issued a total
of 499,580 warrants to two consultants
of the company and/or a subsidiary of
the company (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 company
with a nominal value of DKK 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 increase Is
filed with the Danish Business Author-
ity (cf. however the adjustment mech-
anlsm in clause 2.9).
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Tildelingen af warrants sker uden

betaling fra Deltageren,

Betinget af Deltagerens fortsatte
tjenesteforhold  hos  selskabet, et
datterselskab eller et koncernselskab
pd det relevante moadningstidspunkt,
modnesde tildelte warrants til Base
Option Aktier og Mega Option Aktier i
fem {5) lige store arlige trancher, der
hver isaar bestar af 49,958 warrants til
Base Option Aktier og 49.958 warrants
til Mega Option Aktier, farste tranche
heraf modnes 2. april 2016,

Bestyrelsen eller en af bestyrelsen
eventuelt nedsat komite kan dog
uanset avenstiende efter eget valg og
uden nogen form for kompensation il
Deltageren pd ethvert tidspunkt wved
skriftlig meddelelse til Deltageren
fremrykke, suspendere, udskyde
og/feller bringe modningen af warrants
til ephar.

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved ophor af
Deltagerens ansattelse eller andet
tjenesteforhold af en hvilken som helst
grund eller ved bestyrelsens beslutning
om at bringe modningen af warrants il
opher (Ophar af Tjenesteforhold), og
den del af de tildelte
warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.6,

modnede

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

Subject to the Participant's continuing
engagement with the company, a sub-
sidiary ar an affiliate on the applicable
vesting date, the warrants to each of
the Base Option Shares and Mega Op-
tion Shares will vest in five (5) equal
annual instalments, each consisting of
49,958 warrants to Base Option Shares
and 49,958 warrants to Mega Option
Shares, first tranche hereof will be
vested on 2 April 2016.

The board of directors or any commit-
tee set up by the board of directors
may howewver |rrespective of the above
at its sole discretion and without any
compensation toe the Participant at any
time by written notice to the Partici-
pant accelerate, suspend, postpone
and/or terminate any further vesting of
the warrants.

The unvested partion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or other service relation-
ship for any reasen or by termination
of vesting by the board of directors (a
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 beard of directors, or a committee
set up by the board of directors, may

Termination
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idet bestyrelsen 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 modnede
del af disse warrants skal kunne
udnyttes som om, der ikke var indtrade
et Ophar af Tjenesteforhald (i hvilket
tilfzelde den moednede del af de tildelte
warrants skal kunne wdnyttes som
anfert nedenfor,
fremgdr af denne bestemmelse eller
punkt 2},

medmindre andet

Medmindre andet fremgar af denne
bestemmelse punkt 2,
Deltageren udnytte den modnede del
af de tildelte warrants | perioden 2.
aprll 2020 til 15. maj 2020.

eller kan

De tildelte warrants udigber den 15.
maj 2020 pd det
tidspunket, som matte folge al denne
besternmelse eller punkt 2.

eller tidligere

Deltageren skal daekke ethvert krav og
enhver forpligtelse, som relaterer sig
til p%lignelige skatter. Uden at
begraznse omfanget af det foregaende

er selskabet ikke answvarlig Ffor
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og

invalideforsikring eller
skatteforpligtelser, som forfalder hos
Deltageren i
tildelingen eller udevelsen afl de tildelte

warranls, 0g Deltageren

ovrige
forbindelse med

skal

prior to the expiration of these war-
rants, in its sole discretion, by written
natice ta the Participant decide that the
vested portion of the warrants shall re-
main exercisable as if a Termination 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 ferth in this
provision and section 2, exercise the
vested portion of the warrants during
the period from 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.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company shall not be responsible for
withhelding any income tax, social se-
curity, unemployment, disability insur-
ance or other tax obligations that be-
come due from the Participant In con-
nection with the grant or exercise of
the warrants, and the Participant shall
indemnify the company against all ex-
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skadeslesholde seiskabet for alle
omkeostninger, der relaterer sig til en
hvilken som helst farpligtelse | relation
til shdanne skatter pllagt selskabet i

henhold til lowv.

De syrige regler eg vilkir for de tildelte
warrants fremgar af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den til
kapitalforhojelse pa de vilkar,
fremgar af punkt 3, suppleret med

falgende:

disse warrants horende

der

- Det hojeste nominelle belob, som
kapitalen kan forhejes med pa
baggrund af udnyttelse af
warrants er DKK 49.958 (jf. dog
justeringsklausulen | punkt 2.9)
og det mindste nominelle belab er
DKK 0,10, og

- HKapitalforhajelsen sker i relation
til Base Option Aktierne til en pris
pd USD 28,26 pr. aktie 3 DKK
0,10 og i relation til Mega Option
Aktierne til en pris pd USD 141,30
pr., aktie a8 DKK 0,10, idet
tegningsprisen omregnes til DKK
pa dagen for kapitalforhojelsens
anmeldelse til Erhvervsstyrelsen
med henblik pd fastlaggelse af
tegningskursen | DKK ({jf. dog
justeringsklausulen | punkt 2.9).

penses relating to any obligation im-
posed by law on the company in re-
spect 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 direc-
tors has also passed a resolution re-
garding the increase of the share capi-
tal relating to the warrants on the
terms and conditions set forth in sec-
tion 2 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 49.958 (cf.
however the adjustment mecha-
nism in clause 2.9) and the mini-

is DKK

mum nominal amount

0.10; and

The capital increase shall with re-
spect te the Base Option Shares
be made at a price of USD 2B.26
per share of DEKK 0.10 and with
respect to the Mega Option
Shares at a price of USD 141,30
per share of DKK 0.10, the sub-
scription price being converted
into DKK on the day the capital in-
crease |s filed with the Danish
Business Authority for purposes of
determination of the subscription
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Bestyrelsen har | henhold til
bemyndigelsen i vedtazgternes punkt
3.2 0g 3.3 den 1. juni 2016 udstedt i
alt 89.140 warrants til et medlem af
selskabets bestyrelse ("Deltageren”)
uden fortegningsret for selskabets
aktionsrer.

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

Hwver warrant giver Deltageren ret kil at
tegne én aktie i selskabet med en
nominel veerdi af DKK 0,10 for USD
17,99, idet tegningskursen omregnes

til DEK pd dagen for
kapitalforhejelsens  anmeldelse Lil
Erhvervsstyrelsen (jf. dog

justeringsklausulen | punkt 2.9),

Tildelingen af warrants sker uden

betaling fra Deltageren.

fortsatte
andet

Betinget af
ansaettelsesforhold eller
tjenesteforhold selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunke,

Deltagerens

hos

rate (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 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 shareholders.

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 Revenue
Code,

Each warrant entitles the Participant to
subscribe for ane share in the company
with a nominal value of DKK 0.10 at a
price of USD 17.99, 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).

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 com-
pany, a subsidiary or an affiliate on the
applicable vesting date, the warrants
will become wested with respect to
1/36 of the shares on the last day of
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modnes de tildelte warrants med 1/36
pd den sidste dag | hver af de farste 36
méneder efter 1. maj 2016
{*Tildelingstidspunktet”) {inklusive
maj 2016).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wed ophar af
Deltagerens ansattelse eller andet
tjenesteforhald af en hvilken som helst
grund (Opher af Tjenesteforhold), og
den del af de tildelte
warrants kan udnyttes i det omfang,
det er muligt | henhold til punkt 2.6,
idet bestyrelsen eller et
udvalg nedsat af bestyrelsen efter dets
eget skon og ved skriftlig meddelelse
til Deltageren forud for ophoret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtridt
et Ophor af Tjenesteforhold (i hvilket
tilfaeide den modnede del af de tildelte
warrants skal kunne udnyttes som
anfart nedenfor, medmindre andet
fremglr af denne bestemmelse eller
punkt 2},

modnede

eventuelt

al disse warrants skal kunne

Medmindre andet fremgdr af denns
punkt 2,
Deltageren udnytte den modnede del
af de tildelte warrants | perioden tre til
seks ar fra Tildelingstidspunktet {1.
maj 2019 til 30. april 2022).

bestemmelse eller kan

each of the first 36 calendar months
fellowing 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 ather service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a commitiee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exerclsa-
ble as if a Termination of Service had
not occurred (in which case the vested
portien of the warrants shall be exer-
cisable to the extent set lforth below,
subject to the terms and 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 on April 30,
2022, or earlier as provided for in this
provision or section 2.
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De tildeite warrants udiober den 30.
april 2022 pd det tidligere
tidspunkt, sam matte folge af denne
bestemmelse eller punkt 2.

eller

Deltageren skal daekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  pllignelige skatter. Uden at
begranse amfangel af det foregéende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige Ffor

indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og
invalideforsikring eller avrige

skatteforpligtelser, som forfalder hos

Deltageren i forbindelse med
tildelingen eller udevelsen af de tildelte
warrants, oq Deltageren skal
skadeslosholde selskabet, dets

datterselskaber og koncernselskaber
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse |
relation til sidanne skatter pllagt
selskabet, dets datterselskaber eller
koncernselskaber | henhold til lov.

Uanset om andet mitte fremgd af
bestemmelserne | punkt 2.9.1, finder
farste saetning | punkt 2.9.1
anvendelse for de tildelte warrants i
tilfelde af en @:ndring | selskabets
kapitalstruktur ved (a) udstedelse af
selskabets
aktionzrer pa pro rata basis | forhold
til deres ejerskab eller {b) udbytter.
Farmdlet med dette er at beskytte
Deltageren fra enhver udvanding af
den okonomiske vardi af Deltagerens

fandsaktier kil alle

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
campany, its subsidiaries and affiliates
shall not be respansible for withhalding
any income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
agalnst all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

Notwithstanding
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 structure by
reason of {(a) the issuance of bonus
shares of the Company (in Danish
“"fandsaktier”) te all of the company’s
sharehelders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant's ownership Interest that may
accur as a result of such change in the
company's capital structure. For the

the provisions of
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ejerskab, som matte ske som resultat
af en sidan mndring af selskabets
kapitalstruktur,
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfere de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens inteéresser som beskrevet.

Far en ordens skyld

De ovrige regler og vilkar for de tildelte
warrants fremgar af punkt 2,

af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalfarhejelse pd de wilkdr,
fremgdr af punkt 3, suppleret med
falgende:

I konsekvens

der

Det hejeste nominelle belob,
som  kapitalen kan forhajes
med pé baggrund af udnyttelse
af warrants er DKK 8.914 (jf.
dog justeringsklausulen | punkt
2.9) og det mindste nominelle
belob er DKK 0,10, og

- Kapitalforhejelsen sker for USD
17,99 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
tiil DKk pd dagen for
kapitalforhojelsens anmeldelse

avoldance of doubt, the board of direc-
tors or a committee appointed by the
board of directors may make those ad-
justments it determines, In its discre-
tion, are necessary to protect the Par-
ticipant'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 also passed a resclution 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 exer-
cise aof the warrants is DKK
8,914 (cf, however the adjust-
ment 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 17.99 per share of DKK
0.10, the subscription price be-
Ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-
thority (cf. however the ad-
justment mechanism in clause
2.9).
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til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt
2.9).

Bestyrelsen har i henhold il
bemyndigelsen i vedtagternes punkt
3.2 pg 3.3 den 1. juni 2016 udstedt i
alt 89.140 warrants til et medlem af
("Deltageren”)
uden fortegningsret for selskabets
aktionarer.

selskabets bestyrelse

Hver warrant giver Deltageren ret til at
tegne €n aktie | selskabet med en
nominel vaerdl af DKK 0,10 for USD
17,99, idet tegningskursen omregnes

til DKk pé dagen for
kapitalforhejelsens anmeldelse  til
Erhvervsstyrelsen {if. dog

justeringsklausulen | punkt 2.9},

Tildelingen al warrants sker
betaling fra Deltageren.

uden

fortsatte
andet

Betinget af Deltagerens

ansattelsesforhold eller

tjenesteforhold hos  selskabet, et
datterselskab eller et kencernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1/36

pa den sidste dag | hver af de forste 36

méneder efter 1. maj 2016
("Tildelingstidspunktet™) (inklusive
maj 2016).

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™) pre-emption
rights of the existing shareholders.

without

Each warrant entitles the Participant to
subscribe for one share in the company
with @ nominal value of DKK 0.10 at a
price of USD 17.99, 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},

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 com-
pany, 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).
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Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wed ophor af
Deltagerens anszttelse eller andet
tjienesteforhold af en hvilken som helst
grund (Opher af Tienesteforhold), og
den modnede del af de tildelte
warrants kan udnyttes | det emfang,
det er muligt i henhold il punkt 2.6,
idet bestyrelsen eller et
udvalg nedsat af bestyrelsen efter dets
eget sken og ved skriftlig meddelelse
til Deltageren forud for opheret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtradt
et Ophar af Tjenesteforhold (I hvilket
tilfzelde den modnede del af de tildelte
kunne udnyttes som
nedenfor,
fremadr af denne bestemmelse eller
punkt 2}.

eventuelt

af disse warrants skal kunne

warrants skal

anfort medmindre andet

Medmindre andet fremalr af denne
bestemmelse punkt 2, kan
Deltageren udnytte den modnede del

eller

af de tildelte warrants i perioden tre til
seks ar fra Tildelingstidspunktet (1.
maj 2019 til 30, april 2022).

De tildelte warrants udlober den 30.
april 2022 pa det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

eller

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant’s
employment or ather service relation-
ship for any reason (a Termination of
Service), and the vested partion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble 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,
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 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 relating
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Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  pllignelige skatter, Uden at
begraznse amfanget af det foreglende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale

hidrag, arbejdslasheds- 0g
invalideforsikring eller ovrige
skatteforpligtelser, som forfalder hos
Deltageren i forbindelse med
tildelingen eller udevelsen af de tildelte
warrants, og Deltageren skal
skadeslosholde selskabet, dets

datterselskaber og koncernselskaber
far alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse |
relation til sddanne skatter palagt
selskabet, dets datterselskaber eller

koncernselskaber | henhold til lov,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste  saetning | punkt  2,9.1
anvendelse for de tildelte warrants i
tiifaelde af en =ndring i selskabets
kapitalstruktur ved (a) udstedelse af
selskabets
aktionzerer pd pro rata basis | forhold
til deres ejerskab eller (b) udbytter,
Farmalet med dette er at beskytte
Deltageren fra enhver udvanding af
den ekonomiske vardi af Deltagerens
ejerskab, som matte ske som resultat
af en sddan @ndring af selskabets
kapitalstruktur. For en ordens skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget

fondsaktier til alle

to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be respansible for withhalding
any income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, 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 structure by
reason of (a) the issuance of bonus
chares of the Company (in Danish
“fondsaktier”) te all of the company's
shareholders on a pro rata basis in ac-
cardance with their ownership interest
or (b} dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant's ownership interest that may
occur as a result of such change in the
company's capltal structure. For the
avoidance of doubt, the board of direc-
tors or @ committee appointed by the
board of directors may make those ad-
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skon kan udfere de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevel.

Da svrige regler og vilkr for de tildelte
warrants fremgdr af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
am den til
kapitalforhejelse pd& de wilkar,
fremgdr af punkt 3, suppleret med

falgende:

disse warrants horende
der

- Det hpjeste nominelle belab,
som  kapitalen kan forhojes
med pé baggrund af udnyttelse
al warrants er DKK 8.914 (jf.
dog justeringsklausulen | punkt
2.9) og det mindste nominelle
belob er DEK 0,10, og

Kapitalforhojelsen sker for USD
17,99 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pd dagen for
kapitalforhojelsens anmeldelse
til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt
2.9).

justments it determines, in its discre-
tion, are necessary to protect the Par-
ticipant'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 exer-
cise of the warrants s DKK
8,914 (cf, however the adjust-
ment mechanism in clause 2.9)
and the
amount is DKK 0.10; and

minimum nominal

- The capital increase shall be
paid at a subscription price of
UsD 17.99 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-
thority (cf. however the ad-
justment mechanism In clause
2.9).
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Bestyrelsen har i henhold ill
bemyndigelsen | vedtagternes punkt
3.2 0og 3.3 den 1. juni 2016 udstedt |
alt 89.140 warrants til et medlem af
selskabets bestyrelse ("Deltageren”)
uden fortegningsret for selskabets
aktionasrer.

Hver warrant giver Deltageren ret til at
tegne en aktie | selskabet med en
nominel veerdi af DKK 0,10 for USD
36,85, idet tegningskursen omregnes

til DKK pa dagen For
kapitalforhejelsens anmeldelse kil
Erhvervsstyrelsen (if. dog

justeringsklausulen | punkt 2.9},

Tildelingen af warrants sker uden

betaling fra Deltageren.

Betinget af Deltagerens fortsatte
ansaettelsesforhold eller andet
tjenesteforhald selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunkt,
maodnes de tildelte warrants med 1/36
pa den sidste dag i hver af de farste 36
maneder efter 1. juli 2015
{(*Tildelingstidspunktet”) (inklusive jull
2015).

hos

Den del af de tildelte warrants, som
Ikke er modnet, wvil blive annulleret

uden kompensation wved ophor afl

Pursuwant 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 directars 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 company
with a nominal value of DKK 0.10 at a
price of USD 36.85, 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).

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 affili-
ate on the applicable vesting date the
warrants will became vested with re-
spect to 1/36 of the shares on the last
day of each of the first 36 calendar
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 ather service relation-
ship for any reason {a Termination of
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Deltagerens ansattelse eller andet
tjenesteforhold afl en hvilken som helst
grund (Ophor af Tjenesteforhold), og
modnede del af de tildelte
warrants kan udnyttes | det oemfang,
det er muligt i henhold til punkt 2.6,
idet bestyrelsen eller et ewventuelt
udvalg nedsat af bestyrelsen efter dats
eget skon og ved skriftlig meddelelse
til Deltageren forud for ophoret af disse
warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var indtradt
et Opher af Tjenesteforhold (i hvilket
tilfalde den mednede del af de tildelte
warrants skal kunne wudnyttes som
anfert nedenfor,
fremgdr af denne bestemmelse eller
punkt 2},

den

af disse warrants skal kunne

medmindre andet

Medmindre andet fremadr af denne
punkt 2,
Deltageren udnytte den modnede del
al de tildelte warrants i perioden tre til
seks &r fra Tildelingstidspunktet (1, juli
2018 til 30, juni 2021},

bestemmelse eller kan

De tildelte warrants udlober den 30,
2021 det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

juni eller pa

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
tl  pdlignelige Uden at
begreense emfanget af det foregdende

skatter,

Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
partion 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,
shall be exercisable as stated below]).

The Participant may, subject to the
terms and conditions set ferth In this
provision and sectlon 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 obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withhalding
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er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indehaldelse af indkomstskat, sociale
bidrag, arbejdslosheds- og
invalideforsikring eller avrige
skatteforpligtelser, som forfalder hos
Deltageren i forbindelse med
tildelingen eller udovelsen af de tildelte
warrants, og Deltageren skal
skadesloshalde selskabet, dets
datterselskaber og koncernselskaber
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse |
relation til sdadanne skatter palagt
selskabet, dets datterselskaber eller
koncernselskaber | henhaold til loy.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
satning | punkt 2.9.1
anvendelse for de tildelte warrants i
tilfelde af en aendring | selskabets
kapitalstruktur ved (a) udstedelse afl
fandsaktier il alle selskabets
aktionzerer pd pro rata basis | ferhald
til deres ejerskab eller (b) udbytter,
Formilet med dette er at beskytte
Deltageren fra enhver udvanding af

farste

den pkonomiske vaerdi af Deltagerens
ejerskab, som matte ske som resultat
af en sadan @mndring af selskabets
kapitalstruktur, For en ordens skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skon kan udfere de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet.

any income tax, soclal security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, Its subsidiaries and affiliates in
respect of any such taxes.

MNotwithstanding 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 structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier™) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
ar (b) dividends. The purpose hereofl is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant's 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 direc-
tors or @ committee appointed by the
board of directors may make those ad-
justments It determines, in its discre-
tion, are necessary to protect the Par-
ticipant's interest as described herein.
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De ovrige realer og vilkdr for de tildelte
warrants fremgdr af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
am den til
kapitalforhejelse pa de vilkar,
fremgar af punkt 3, suppleret med

falgende:

disse warrants horende
der

- Det hejeste nominelle belob,
som kapitalen kan
med pd baggrund af udnyttelse
af warrants er DKK B.914 (jf.
dog justeringsklausulen | punkt
2.9) og det mindste nominelle
belob er DKK 0,10, og

forhojes

Kapitalfarhejelsen sker for USD
36,85 pr, aktie af DKK 0,10,
idet tegningskursen omregnes
tii DKK  pa
kapitalforhojelsens anmaeldalse
til Erhwvervsstyrelsen (jf. dog
justeringsklausulen i punkt
2.9).

dagen far

Bestyrelsen har | henhold til
bemyndigelsen | vedtaegternes punkt
3.2 0g 3.3 den 1, juni 2016 udstedt |
alt 285.269 warrants til et medlem af
selskabets direktion ("Deltageren”™)

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
canditions 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 exer-
cise of the warrants is DKK
B,914 (cf. however the adjust-
ment mechanism in clause 2.9)
and the minimum nominal
amount is DEK 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 be-
ing converted into DKK on the
day the capital increase s filed
with the Danish Business Au-
thority (cf.
justment mechanism in clause
2.9).

however the ad-

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
285,269 warrants to a member of the
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uden fortegningsret for selskabets

aktionzerer.

Hver warrant giver Deltageren ret til at
tegne én aktie | selskabet med en
nominel vardi af DKK 0,10 for USD
12,75, idet tegningskursen omregnes

il DKK pa dagen for
kapitalforhejelsens anmeldelse til
Erhwvervsstyrelsen (jf. dog

justeringsklausulen | punkt 2.9).

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingen af
warrants indebarer ikke en rettighed
modtage

andre

far Deltageren til at
yderligere
optioner | fremtiden,

warrants  eller

Deltagerens fortsatte
ansaettelsesforhold eller andet
tjenesteforhold hos selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1/48
pd den sidste dag i hver af de forste 48
maneder efter 1. 2016
{"Tildelingstidspunktet”™) {inklusive
marts 2016),

Betinget af

marts

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved ophar af
Deltagerens ansatteise eller andet

tjenesteforhold al en hvilken som helst

board of managers of the company
(the "Participant™) without pre-emp-
tian rights of the existing shareholders.

Each warrant entitles the Participant to
subscribe for ane share in the company
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 increase is filed with 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-
pant. The grant of the warrants does
not constitute a right of the Participant
to receive further warrants or other
awards in the future,

Subject to the Participant’s continuing
employment or other engagement with
the company, a subsidiary or an affili-
ate on the applicable vesting date the
warrants will become vested with re-
spect to 1/48 of the shares an the last
day of each of the first 48 calendar
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 poartion af the
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grund (Opher af Tjenesteforhold), og
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 skon og ved skriftlig meddelelse
til Deltageren forud for ophoret af disse
warrants kan beslutte, at den mednede
del af disse warrants skal
udnyttes som om, der ikke var indtradt
et Opher af Tjenesteforhold (I hvilket
tilfelde den modnede del af de tildelte
warrants skal

den modnede

kunne

kunne wdnyttes som
nedenfor,
fremgdr af denne bestemmelse eller
punkt 2},

anfert medmindre andet

Medmindre andet fremgdr af denne
punkt 2, kan
Deltageren udnytte den modnede del
afl de tildelte warrants i perieden fire til
seks &r fra Tildelingstidspunktet (1.
marts 2020 til 28, februar 2022).

bestemmelse eller

De tildelte warrants udlober den 28.
februar 2022 eller pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til  pdlignelige skatter. Uden at
begraense omfanget af det foregdende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for

warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided hawever that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested partion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not eccurred (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,
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 {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 shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any incame tax, social security, unem-
ployment, disability insurance or other

72




indeholdelse af indkomstskat, sociale
bidrag, arbejdslasheds- ogq
invalideforsikring gvrige
skatteforpligtelser, som forfalder hos

eller

Deltageren i forbindelse med
tildelingen eller udpvelsen af de tildelte
warrants, og Deltageren shkal
skadeslpsholde selskabet, dats

datterselskaber og koncernselskaber
far alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sadanne skatter palagt
selskabet, dets datterselskaber eller
koncernselskaber i henhold til lov,

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
farste saetning | punkt 2.9.1
anvendelse for de tildelte warrants |
tilfelde af en aendring | selskabets
kapitalstruktur ved (a) udstedelse afl
fondsaktier til
aktionzerer pd pro rata basis | forhold
til deres ejerskab eller (b) udbytter,
Formélet med dette er at beskytte
Deltageren fra enhver udvanding af
den okonomiske vaerdi af Deltagerens
ejerskab, som matte ske som resultat
af en sidan andring af selskabets
kapitalstruktur, For en ordens skyld
bemarkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfore de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet.

alle selskabets

tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
campany, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, 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 structure by
reason of {a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier") te all of the company’s
shareholders on a pro rata basis in ac-
cardance with their ownership Interest
or {b) dividends. The purpose hereofl is
to protect the Participant from any di-
lutien of the financial value of the Par-
ticipant's awnership interest that may
accur as a result of such change in the
company's capital structure. For the
avoidance of doubt, the board of direc-
tors or a committee appointed by the
board of directors may make those ad-
justments it determines, in its discre-
tion, are necessary to protect the Par-
ticipant'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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De ovrige regler og vilkdr for de tildelte
warrants fremg8r af punkt 2.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
am den til disse warrants harende
kapitalforhojelse pd de wvilkar, der
fremagdr af punkt 3, suppleret med

falgende:

- Det hegjeste nominelle belob,
som kapitalen kan forhojes
med pd baggrund af udnyttelse
af warrants er DKK 28.526,90
(jf. dog justeringsklausulen i
punkt 2.9) og det mindste
nominelle belob er DKK 0,10,
og

Kapitalforhojelsen sker for USD
12,75 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
tii DKK pd& dagen for
kapitalforhojelsens anmeldelse
til Erhvervsstyrelsen (jf. dog

justeringsklausulen | punkt
2.9]).
Bestyrelsen har | henhold til

bemyndigelsen | vedtaegternes punkt
3.2 0og 3.3 den 1. juni 2016 udstedt |
alt 221.282 warrants til to af
selskabets konsulenter (hver for sig

Az 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 exer-
cise of the warrants is DKK
28,526,90 (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
pald at a subscription price of
ush 12.75 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-
thority [ef. howewver the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization Iincluded
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
221,282 warrants to two consultants of
the company (each a “Participant®)
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“Deltageren”) uden fortegningsret for
selskabets aktionasrer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en
nominel varrdi af DKK 0,10 far USD
20,90, idet tegningskursen omregnes

til DKK pa dagen far
kapitalforhejelsens anmeldelse il
Erhvervsstyrelsen (if. dog

justeringsklausulen | punkt 2.9},

Tildelingen af warrants sker uden
betaling fra Deltageren.

Betinget af Deltagerens fortsatte
ansaettelsesforhold hos selskabet, et
datterselskab eller et kencernselskab
pd det relevante modningstidspunke,
maodnes de tildelte warrants med 1/48
pd den sidste dag | hver af de farste 48
mineder efter 4. december 2015
{*“Tildelingstidspunktet®) (inklusive
december 2015},

Den del af de tildelte warrants, som
ikke er modnet,
uden kompensation
Deltagerens anseettelse eller andet
tienesteforhold af en hvilken som helst
grund (Ophar af Tjenesteforhold), og
den del af de tildelte
warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.6,
idet bestyrelsen eller et

vil blive annulleret
ved ophor af

modnede

eventuelt

without pre-emption rights of the ex-
isting shareholders.

Each warrant entitles the Participant to
subscribe for ane share in the company
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 increase is filed with the
Danish Business Autherity (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 with the company, a sub-
sidiary or an affillate 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 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 ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, of a committee set up by the
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udvalg nedsat af bestyrelsen efter dets
eget skon og ved skriftlig meddelelse
til Deltageren forud for ophoret af disse
warrants kan beslutte, at den modnede
del al disse warrants skal kunne
udnyttes som om, der ikke var indtridt
et Ophor af Tjenesteforhald (i hvilket
tilfazlde den modnede del af de tildelte
warrants skal kunne wdnytles som
anfort nedenfar,
fremgar af denne bestemmelse eller
punkt 2},

medmindre andet

Medmindre andet fremgar af denne
punkt 2, kan
Deltageren udnytte den modnede del
af de tildelte warrants i perioden fire til
seks ar fra Tildelingstidspunktet (4.
december 2019 til 3. december 2021},

bestemmelse eller

De tildelte warrants udlaber den 3.
december 2021 eller pd det tidiigere
tidspunkt, sam matte folge al denne
bestemmelse eller punkt 2.

Deltageren skal daakke ethvert krav og
enhver forpligtelse, som relaterer sig
til  palignelige Uden at
begranse omfanget af det foreglaends
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og
invalideforsikring eller avrige
skattefarpligtelser, som forfalder hos
Deltageren i med

skatter,

forbindelse

board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
nat occurred (in which case the vested
partion 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,
shall be exercisable as stated below).

The Participant may, subject to the
terms and conditions set ferth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
Grant Date (4 December 2019 to 3 De-
cember 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 relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, soclal security, unem-
ployment, 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
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tildelingen eller udevelsen af de tildelte

warrants, og Deltageren skal
skadeslosholde selskabet, dets
datterselskaber og keoncernselskaber

for alle emkostninger, der relaterer sig
til en hvilken sam helst forpligtelse i
relation til shdanne skatter pllagt
selskabet, dets datterselskaber eller
koncernselskaber i henhold til lov,

Uanset om andet matte fremga af
bestemmelserne | punkt 2.9.1, finder
s=2tning | punkt 2.9.1
anvendelse for de tildelte warrants i
tilfeelde af en @endring | selskabets
kapitalstruktur ved (a) udstedelse af
fondsaktier til
aktionzrer pad pro rata basis | forhald
til deres ejerskab eller (b) udbytter.
Farmdlet med dette er at beskytte
Deltageren fra enhver udvanding afl
den skonomiske vaerdi af Deltagerens
ejerskab, som mitte ske som resultat
af en sidan aendring af selskabets
kapitalstruktur. For en ordens skyld
bemasrkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skon kan wdfere de tilpasninger, som

farste

alle selskabets

den finder nadvendige for at beskytte
Deltagerens interesser som beskrevet.

De ovrige regler og vilkar for de tildelte
warrants fremgdr af punkt 2.

company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, 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 structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
"fondsaktier”) to all of the company's
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or {b) dividends. The purpose hereaf is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant's 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 direc-
tors or a committee appointed by the
board of directors may make those ad-
justments it determines, in its discre-
tion, are necessary to protect the Par-
ticipant'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
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1.21

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
aom den til disse warrants horende
kapitalfarhojelse pd de wilkér,
fremagdr af punkt 3, suppleret med

falgende:

der

Det hejeste nominelle belob,
sam  kapitalen kan forhajes
med pa baggrund af udnyttelse
af warrants er DKK 22.128,20
(if. dog justeringsklausulen i
punkt 2.9) og det mindste
nominelle belob er DKK 0,10,
og

- Kapitalforhejelsen sker for USD
20,50 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pd dagen for
kapitalforhojelsens anmeldelse
til Erhvervsstyrelsen (§f. dog
justeringsklausulen | punkt
2.9,

Bestyrelsen har i henhold Ll

bemyndigelsen i vedtagternes punkt

3.2 0g 3.3 den 1, juni 2016 udstedt i

alt 140.000

medarbejder i

("Deltageren”) uden fortegningsret for

selskabets aktlonaerer.

warrants kil en
selskabet

the increase of the share capital relat-
ing to the warrants on the terms and
canditions 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 exer-
cise of the warrants is DKK
22,128.20 (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
uUspD 20.50 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-
thority (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
2016 issued a total of
140,000 warrants te an employee of
the company (the "Participant”) with-
out pre-emption rights of the existing

on June 1,

shareholders.

Each warrant entitles the Participant to
subscribe for ane share in the company
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Hver warrant giver Deltageren ret til at
tegne én aktie | selskabet med en
nominel vaerdl af DEKE 0,10 fer USD
25,52, idet tegningskursen omregnes

til DKK pé dagen for
kapitalforhojelsens  anmeldelse  til
Erhvervsstyrelsen (jf. dog

justeringsklausulen | punkt 2.9).

Tildelingen af warrants sker uden

betaling fra Deltageren.

fortsatte
andet

Betinget af Deltagerens
ansattelsesforhold eller
tjenesteforhold selskabet, et
datterselskab eller et koncernselskab
pd det relevante modningstidspunke,
madnes de tildelte warrants med 1/48
pd den sidste dag | hver af de forste 48
maneder efter 1%, oktober 2015
(*Tildelingstidspunktet™) (inklusive
oktober 2015).

hos

Den del af de tildelte warrants, som
ikke er modnet, wvil blive annulleret
uden kompensation wved ophar af
Deltagerens anssettelse eller andet
tienesteforhold af en hvilken som helst
grund (Ophor af Tjenesteforhold), og
den del af de tildelte
warrants kan udnyttes | det omfang,
det er muligt | henhold til punkt 2.6,
idet bestyrelsen eller et
udvalg nedsat af bestyrelsen efter dets
eget skon og ved skriftlig meddelelse
til Deltageren forud for opharet afl disse

modnede

eventuelt

with a nominal value of DKK 0.10 at a
price of USD 25.52, the subscription
price being converted inte DKK on the
day the capital increase is filed with 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-
pant.

Subject to the Participant’s continuing
employment or other engagement with
the company, a subsidiary or an affili-
ate on the applicable vesting date the
warrants will become vested with re-
spect to 1/48 of the shares on the last
day of each of the first 48 calendar
menths following 19 October 2015 (the
“Grant Date®) (including October
2015).

The unvested partion of the warrants
will be cancelled lfor 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 ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directars, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested partion
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warrants kan beslutte, at den modnede
del
udnyttes som om, der ikke var inderidt
et Opher af Tijenesteforhald (I hvilket
tilfaelde den modnede del af de tildelte
warrants skal kunne udnyttes som
anfart nedenfor, medmindre andet
fremgdr af denne bestemmelse eller
punkt 2).

al disse warrants skal kunne

Medmindre andet fremgdr af denne
punkt 2,
Deltageren udnytte den modnede del

bestemmelse eller kan
af de tildelte warrants i perieden fire til
seks ar fra Tildelingstidspunktet {19,

oktober 2019 til 18. oktober 2021).

De tildelte warrants udlober den 1B.
oktober 2021 eller pd det tidligere
tidspunkt, sam matte folge af denne
bestemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, sam relaterer sig
til pllignelige skatter og bidrag til
Uden at
begraense omfanget af det furegéende

sociale  sikringsordninger.
skal Deltageren som en betingelse for
udnyttelse af de tildelte warrants - |
tilffeelde hvor en person, herunder
dets datterselskaber og
koncernselskaber, ville vaere forpligtet
til at afholde "UK PAYE income tax” og
“primary class 1 {(employee) national
insurance {eller
lignende forpligtelser til at indeholde

selskabet,

contributions”

of the warrants shall remain exercisa-
ble as if a Termination of Service had
nat eccurred (In which case the vested
partien of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and 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 four to six years from the
Grant Date (19 October 2019 to 18 Cc-
tober 2021.

The warrants will expire on 18 October
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes and social security
contributions.  Without limiting the
generality of the foregoing, where any
person, including the company, its
subsidiaries and affiliates would be
obliged to account for any UK PAYE in-
come tax and primary class 1 [em-
ployee) national
tions {or any similar liability to with-
hald amounts In respect of Income tax
or social security contribution (or sim-
ilar charges) In any jurisdiction)(the
"Tax Liabllity"), In connection with the
grant ar

insurance contribu-

exercise of the warrants
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belab wedrorende indkomstskat eller
sociale bidrag (eller lignende afgifter) i
ethvert retsamride){ Skattetilsvaret”)
i forbindelse tildeling
udnyttelse af de tildelte warrants
og/eller erhvervelse, besiddelse eller
salg af aktier = enten:

med eller

foretage en betaling til selskabet,
datterselskab
koncernselskab

dets eller
(afhangigt af
forholdene) af et beleb svarende

til Skattetilsvaret, eller

- indgd en ordning med selskabet,

dets datterselskaber eller

koncernselskaber (afhsengigt af
forholdene), der er opfylder disses
krav, for at sikre at en sddan
betaling foretages (herunder
eksempelvis  bemyndigelse af
selskabet eller en person til at
tilvejebringe et salg al alle eller
dele af aktierne pi dennes vegne
samt bemyndigelse af betaling til
selskabet eller en person af det
relevante belab ud af
salgsprovenuet eller pﬁ anden
méde).

Tildelingan af warrants udgor ikke en
del af nogen for
ans&tielseskontrakt med Deltageren.
Tildelingen af warrants berettiger ikke
Deltageren til fd tildelt yderligere
shfremt Deltagerens
tjenesteforhold eller ansasttelse hos
selskabet,

form

warrants.

et datterselskab eller et

and/for the acquisition, holding or sale
of shares, as a condition of exercise the
Participant must either:

- make a payment to the company,
its subsidiary or affiliate (as appli-
cable) of an amount equal to the
Tax Liability; or

- enter into arrangements with and
to the satisfaction of the Com-
pany, its Subsidiary or Affiliate {as
applicable}, to secure that such a
payment is made (including but
not limited to authorizing the
company or person to procure the
sale of some or all of the Ordinary
Shares on his behall and authariz-
ing the payment to the company
or person of the relevant amount
out of the proceeds of sale or oth-
erwise),

The grant of warrants does not form
part
with the Participant. The grant of war-

of any contract of employment

rants does not give the Participant any
right or entitlement to have any other
warrants granted to him. If the Partic-
ipant ceases to hold an office or em-
ployment within the Company, a sub-
sidlary ar an affiliate he is not entitled
to any compensation for any loss of
any rights or benefits under the grant

81




koncernselskab opherer, er han ikke
berettiget til nogen
kompensation for tab af rettigheder
eller ydelser | henhold tildelingen af
warrants, hverken | form af erstatning
for uberettiget afskedigelse eller anden
farm for misligholdelse eller | form afl
fratrazdelsesgodtgorelse eller pa anden
made, undtagelse
ligeledes (ubegranset) anvendelse i
relation til ethvert tab, der matte opsta
som foelge af den made, hvorpa et skon
er (eller ikke er) udovet | henhold til
denne bestemmelse eller punkt 2, selv
hvis udevelsen (eller ikke-udovelsen)
af et sddant skon er eller fremstar som

farm far

Denne finder

irrationelt eller urigtigt og/eller er |
strid med eller haevdes at vaere | strid
negen
kontraktvilkar | tildelingen af warrants
eller enhver anden kentrakt mellem
Deltageren og dennes arbejdsgiver.

med formm  for stiltiende

Uanset om andet mitte fremgd af
besternmelserne | punkt 2.9.1, finder
forste  satning | punkt 2.9.1
anvendelse for de tildelte warrants |
tilfaelde af en aendring i selskabets
kapitalstruktur ved (a) vdstedelse af
fondsaktier all alle selskabets
aktionzrer pa pro rata basis i forhold
til deres ejerskab eller {b) udbytter,
Formélet med dette er at beskytte
Deltageren fra enhver udwvanding af
den pkonomiske veerdi af Deltagerens
ejerskab, som mitte ske som resultat
af en sddan aendring af selskabets
kapitalstruktur. For en ordens skyld

of warrants whether the loss is claimed
by way of damages for wrongful dis-
missal 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 pravision and section 2 even if the
exercise (or non-exercise) of such dis-
cretion is, or appears to be, irrational
or perverse andfor breaches, or is
claimed to breach any implied term of
the grant of warrants or any other con-
tract between the Participant
his/her employer.

and

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 structure by
reason aof {(a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or {b) dividends. The purpose hereaf is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant's 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 direc-
tors or a committee appointed by the
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bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfare de tilpasninger, som
den finder nodvendige for at beskytte
Deltagerens interesser som beskrevet,

De ovrige regler og vilkar for de tildelte
warrants fremgar af punkt 2,

I konsekvens af ovenstaende har
bestyrelsen samtidig truffet beslutning
om den til disse warrants horende
kapitalforhojelse pd de wilkdr,
fremgdr af punkt 3, suppleret med

falgende:

der

Det hajeste nominelle belob,
som kapitalen kan
med pd baggrund af udnyttelse
afl warrants er DKK 14.000 (jf.
dog justeringsklausulen | punkt
2.9) og det mindste nominelle
belob er DKK 0,10, og

forhojes

- Kapitalforhejelsen sker for USD
25,52 pr, aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pa
kapitalforhejelsens anmeldelse
til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt
2.9).

dagen for

board of directors may make those ad-
justments it determines, in its discre-
tian, are necessary to protect the Par-
ticipant'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 exer-
cise of the warrants is DKK
14,000 {(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
UsSD 25.52 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase Is filed
with the Danish Business Au-
thority (cf. however the ad-
justment mechanism in clause
2.9).
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Bestyrelsen har | henhold til bemyndi-
gelsen | vedtazgternes punkt 3.2 og 3.3
den 29, marts 2017 udstedt | alt 4,166
warrants til en medarbejder | selskabet
(“Deltageren”) uden fortegningsret for
selskabets aktionaerer,

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

4.166 aktier kan tegnes for USD 21,95
pr. aktie af DKK 0,10, idet tegning-
skursen omregnes til DKK pd dagen for
kapitalforhajelsens
Erhwvervsstyrelsen (jf. dog justering-
sklausulen i punkt 2.9).

anmeldelse  til

Tildelingen al warrants sker uden be-
taling fra Deltageren. Tildelingen af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlig-
ere warrants eller andre optioner i
fremtiden.

Alle de tildelte warrants er fuldt mod-
nede pa Tildelingstidspunktet.

I tilfeelde af Deltagerens fratraeden fra
selskabet,
koncernselskab (hvorefter Deltageren
ikke lzzngere er ansat | Selskabet eller
noget
selskab)

et datterselskab eller et

datterselskab eller koncern-

pd grund afl egen eller

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
4,166 warrants to an employee 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 company
with a nominal value of DKK 0.10.

4,166 shares may be subscribed for at
a price of USD 21.95 per share of DKK
0.10, the subscription price being con-
verted into DKK on the day the capital
increase Is filed with the Danish Busi-
ness Autherity (cf. however the adjust-
ment 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
nat constitute a right of the Participant
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 Par-
ticipant is thereafter no longer em-
ployed with the company or any sub-
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selskabets, et datterselskabs eller et
koncernselskabs opsigelse af Mod-
tagerens ansattelsesforhold wil Mod-
tagerens retsstilling vaere som beskre-
vel | Aktieoptionslovens §§ 4 og 5, idet
bestyrelsen i tilfalde af Deltagerens
opsigelse forud for udlab af Ud-
nyttelsesperioden  {som  defineret
nedenfor) efter dels eget sken dog kan
beslutte, at warrants skal kunne ud-
nyttes som om, Deltageren ikke havde
opsagt sin stilling (i hvilket tilfaelde de
modnede warrants skal kunne udnyttes
som anfart nedenfor, medmindre andet
fremgar af denne bestemmelse eller
punkt 2,

Dette Indebarar blandt andet
folgende:
Sifremt Deltageren fratreeder sin

stilling | selskabet, et datterselskab
eller et koncernselskab pd grund af
Deltagerens egen opsigelse, bortfalder
Deltagerens ret til at udnytte sine til-
hvar Ud-
nyttelsesperioden er indtridt inden
Deltagerens fratraeden, kan dog ud-
nyttes indtil
pa de | denne bestemmelse og punkt 2
anforte betingelser og vilkar,

delte warrants. Warrants,

fratradelsestidspunktet

Sidfremt Deltageren fratrazder sin

stilling | selskabet, et datterselskab

sidiary or affillate) due to the Partici-
pant's own termination or due to the
company's, a subsidiary's or an affili-
ate's termination of the Participant's
employment, the Participant's position
will be as laid down in sections 4 and 5
of the Danish Stock Option Act, pro-
vided however that the board of direc-
tors in case of the Participant's resig-
nation prior to the expiration of the
warrants may in its sole discretion de-
cide that the warrants shall remain ex-
ercisable as if the Participant had not
resigned (in which case the wvested
warrants shall be exercisable as set
forth below, subject to the terms and
conditions set forth in this provision
and section 2).

This inter alia Implies the following:

In the event that the Participant re-
cigns from his position in the company,
a subsidiary or an affiliate due to his
own termination of employment, the
Participant's right to exercise warrants
granted will lapse. Warrants, where the
Exercise Period has commenced prior
to the termination of the Participant’s
employment, may, however, be exer-
cised in the period unkil termination of
the Participant’s employment on the
terms and conditions provided for in
this provision and section 2.

In the event that the Participant re-
signs fram his position in the company
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eller et koncernselskab pd grund af
selskabets, et datterselskabs eller et
koncernselskabs opsigelse, lkke
skyldes Deltagerens misligholdelse,
bevarer Deltageren ret til samtlige til-
delte warrants, uvanset om Ud-
nyttelsesperioden er indtridt inden
Deltagerens fratreeden. Det samme
geelder de tilfaxlde, der er angivet i ak-
tieoptionslovens § 4, stk, 2 (fratraden
p& grund af alder/pensionering) og § 4,
stk. 3 (fratr=den pa grund af
selskabets, et datterselskabs eller et
koncernselskabs grove misligholdelse).

der

Sifremt Deltageren fratraeder sin
stilling pd grund af selskabets, et dat-
terselskabs eller et koncernselskabs
opsigelse, der skyldes misligholdelse
fra Deltagerens side,
Deltageren bliver bortvist berettiget,
bortfalder Deltagerens ret til alle til-
delte warrants pd fratraedelsestid-
spunktet. Warrants, hvor udnyttelses-
perioden er indtridt inden Deltagerens
fratraaden, udnyttes  (ndtil
fratreedelsestidspunktet pa de i denne
og punkt 2
betingelser og vilkar,

eller sdfremt

kan

bestemmaealse anforte

Medmindre andet fremgdr af denne
bestemmelse punkt 2,
Deltageren udnytte de tildelte warrants

eller kan

due to the company's, a subsidiary's or
an affiliate’s termination of the em-
playment, which is not due to breach
on the part of the Participant, the Par-
ticipant will remain entitled to all war-
rants that have been granted, irrespec-
tive of whether the exercise peried has
commenced prior to the termination of
his employment. The same applies in
these instances mentioned in the Stock
Option Act, section 4(2) (resignation
due to agefretirement) and section
4(3) (resignation due to material
breach on the part of the company, a
subsidiary or an affiliate).

In the event that the Participant re-
signs from his position in the company
due to the company's,
or an affiliate’s termination of employ-
ment, which is due to breach on the
part of the Participant, or the Partici-
pant is justly dismissed by the com-
pany, the Participant's right to all war-
rants granted will lapse upon termina-
tian of the employment. Warrants,
where the Exercise Period has com-
menced prior to the termination of the
Participant's employment, may how-
ever be exercised in the period until
the termination of his employment on
the terms and conditions provided for
in this provision or section 2.

a subsidiary's

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
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| perioden fra og med den 30. novem-
ber 2020 til og med 29. november
2022 ("Udnyttelsesperioden”).

De tildelte warrants udlpber den 29,
november 2022 eller pa det tidligere
tidspunkt, som méitte folge af denne
bestemmelse aller punkt 2.

Deltageren skal daekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
granse cmfanget af det foregaende er
selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat,
bidrag,
farsikring
pligtelser,
Deltageren |
delingen eller udavelsen af de tildelte
warrants, og Deltageren
skadeslosholde selskabet, dets datter-
selskaber og koncernselskaber for alle
omkostninger, der relaterer sig til en
hvilken som helst forpligtelse | relation
til sddanne skatter pllagt selskabet,
dets datterselskaber eller koncern-
selskaber i henhold til lov.

sociale
arbejdslasheds- og invalide-
avrige

farfalder

eller skattefar-

som hos
farbindelse med til-

skal

Uanset om andet matte fremga af
bestemmelserne | punkt 2.9.1, finder
farste saetning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfselde
af en =2ndring | selskabets kapital-
struktur ved (a) udstedelse af fondsak-
tier bl alle selskabets aktionarer pd
pro forhold il

rata basis | deres

including November 20, 2020 through
November 29, 2022 ("Exercise Pe-
riad®}),

The warrants will expire on Navember
29, 2022 or earlier as provided for in
this provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any Income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

Motwithstanding 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 structure by
reason of {a) the issuance of bonus
shares of the Company (in Danish

“fondsaktier”) to all of the company’s
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ejerskab eller (b) udbytter. Formélet
med dette er at beckytte Deltageren
fra udvanding af
pkonomiske wveerdi af hans ejerskab,
som matte ske som resultat af en
sidan andring af selskabets kapital-
struktur, For en ordens skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skon kan udfore de tilpasninger, sam
den finder nadvendige for at beskytte
Deltagerens interesser som beskrevet.

enhver den

De ovrige regler og vilkdr for de tildelte
warrants fremgar af punkt 2, bortset
fra punkt 2.6 som ikke finder anven-
delse.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den
kapitalforhejelse pd de wvilkr, der
fremgdr af punkt 3, suppleret med
falgende:

til disse warrants herende

Det hojeste nominelle beloh,
kapitalen kan forhajes med pﬁ bag-
grund af udnyttelse af warrants er DEK
416,6 (jf, dog justeringsklausulen |
punkt 2.9) og det mindste nominelle
belob er DKK 0,10, og

som

shareholders on a pro rata basis in ac-
cordance with their ownership interest
ar (b) dividends. The purpose hereafl is
to protect the Participant from any di-
lution of the financial value of his own=-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
doubt, the beard of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest 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 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
canditions laid down in section 3 and in
the following:

The
which the capital may be increased on
the basis of exercise of the warrants is
DKK 416.6 (cf. however the adjust-
ment mechanism in clause 2.9) and the
minimum nominal amount is DKK 0.10;

maximum nominal amount by

and
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1.23

Kapitalforhojelsen sker for USD 21,95
pr. aktie af DKK 0,10, idet tegning-
skursen omregnes til DKK pd dagen far
kapitalforhojelsens anmeldelse il
Erhvervsstyrelsen (if. dog justering-
sklausulen i punkt 2.9).

Bestyrelsen har | henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 og 3.3
den 29. marts 2017 wudstedt i alt
60.000 warrants til en medarbejder i
selskabet ("Deltageren”) uden Fforte-
gningsret for selskabets aktionarer,

Hver warrant giver Deltageren ret til at
tegne én aktle | selskabet med en
nominel vazrdi af DKK 0,10,

60.000 aktier kan tegnes for USD
27,49 pr. aktie af DKK 0,10, idet te-
gningskursen amregnes til DKK pd
dagen far kapitalfarhojelsens
anmeldelse til Erhvervsstyrelsen (jf.
dog justeringsklausulen i punkt 2.9).

Tildelingen af warrants sker uden be-
taling fra Deltageren. Tildelingen af
warrants indebarer ikke en rettighed
for Deltageren til at modtage yderlig-
ere warrants eller andre optioner |
fremtiden.

The capital increase shall be paid at a
subscription price of USD 21.95 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. howewver
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”) without
pre-emption rights of the existing
shareholders.

Each warrant entitles the Participant to
subscribe for ane share in the company
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
canverted into DKK an the day the cap-
ital increase is filed with the Danish
Business Authority (cf.
adjustment mechanism in clause 2.9},

however the

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 Participant
to receive further warrants or other
awards in the future,
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Betinget af Deltagerens fortsatte an-
sattelsesforhold hos selskabet, et dat-
terselskab eller et koncernselskab pd
det modningstidspunkt,
modnes de tildelte warrants med 1/48
pd den sidste dag | hver af de forste 48
mineder efter 1. marts 2017 (“Til-
delingstidspunktet™) (inklusive marts
2017).

relevante

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wved opher af
Deltagerens ansattelse eller andet
tienesteforhold af en hvilken som helst
grund (Opher af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt | henheld til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat afl bestyrelsen efter dets eget
sken og wved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modnede
del al disse warrants skal kunne ud-
nyttes som om, der ikke var indtridt et
Opher af Tienesteforhold (i hvilket
tilfazlde den modnede del af de tildelte
warrants skal kunne udnyttes som
anfert nedenfor, medmindre andet
fremgdr af denne bestemmelse eller

punkt 2},

Medmindre andet fremgdr af denne
punkt 2,
Deltageren udnytte den modnede del
af de tildelte warrants | perioden tre til

bestemmelse eller kan

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary 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 calendar months following
March 1, 2017 (the "Grant Date") {in-
cluding March 2017).

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 ex-
tent provided for In clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
nat occurred (in which case the vested
partion 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 te six years from the
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seks ar fra Tildelingstidspunktet {dvs.
fra 1. marts 2020 til 28, februar 2023),

De tildelte warrants udlpber den 28.
februar 2023 eller pd det tidligere tid-
spunkt, som mitte folge af denne
bestemmelse eller punkt 2.

Deltageren skal daekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
granse cmfanget af det foregaende er
selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslasheds- og invalide-
foarsikring eller ovrige skattefor-
pligtelser, forfalder
Deltageren | forbindelse
delingen eller udavelsen af de tildelte
warrants, og Deltageren
skadeslosholde selskabet, dets datter-
selskaber og koncernselskaber for alle
omkostninger, der relaterer sig til en
hvilken som helst forpligtelse | relation
til sddanne skatter plagt selskabet,
dets datterselskaber eller koncern-
selskaber i henhold til lov.

som hos

med til-

skal

Uanset om andet matte fremga af
bestemmelserne | punkt 2.9.1, finder
farste saetning | punkt 2.9.1 anven-
delse for de tildelte warrants | tiifselde
af en @2ndring | selskabets kapital-
struktur ved (a) udstedelse af fondsak-
tier til alle selskabets aktionaerer pd
pro forhold il

rata basis | deres

Grant Date (i.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 obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any Income tax, social security, unem-
ployment, 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 subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, 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 structure by
reason of {a) the issuance of bonus
shares of the Company (in Danish

“lfondsaktier”) to all of the company’s
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ejerskab eller {b) udbytter. Formalet
med dette er at beskytte Deltageren
fra udvanding af
skonomiske wveerdi af hans ejerskab,
som mitte ske som resultat af en
sidan andring af selskabets kapital-
struktur, For en ordens skyld
bemaerkes, at bestyrelisen eller en af
bestyrelsen nedsat komite efter eget
sken kan udfere de tilpasninger, som
den finder nedvendige for at beskytte
Deltagerens interesser som beskrevet.

enhver den

De evrige regler og vilkdr for de tildelte
warrants fremgar af punkt 2, bortset
fra punkt 2.5 som ikke finder anven-
delse.

I konsekvens af ovenstdende har
bestyrelsen samtidig truffet beslutning
om den
kapitalforhojelse pd de wvilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

til disse warrants herende

Det hojeste nominelle beloh,
kapitalen kan forhajes med pﬁ bag-
grund af udnyttelse af warrants er DKK
6.000 (jf, dog justeringsklausulen |
punkt 2.9} og det mindste nominelle
belob er DKK 0,10, og

som

shareholders on a pro rata basis in ac-
cordance with their ownership interest
aor (b) dividends. The purpose hereafl is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
doubt, the beard of directors or a com-
mittee appointed by the board of direc-
tors may make theose adjustments it
determines, in its discretion, are nec-
essary to protect the Participant's in-
terest as described herein.

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 warrante on the terms and
canditions laid down in section 3 and in
the fallowing:

The
which the capital may be increased on
the basis of exercise of the warrants is
DKK 6,000 (cf, however the adjust-
ment mechanism in clause 2.9) and the
minimum nominal amount is DKK 0.10;

maximum nominal amount by

and
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2.1

2.1.1

2.2

2.2.1

2.3

2.3.1

Kapitalforhejelsen sker for USD 27,49
pr. aktie af DKK 0,10, idet tegning-
skursen amregnes til DKK pd dagen far
kapitalfarhojelsens
Erhvervsstyrelsen (jf. dog justering-
sklausulen i punkt 2.9].

anmeldelse il

2014 WARRANT VILKAR
FORMAL

Falgende vilkar skal vaere gzldende for
warrants udstedt af bestyrelsen |
henhold til bemyndigelsen i
vedtazgternes 3.2 opg 3.3
("Warrants"), | det omfang andet Ikke
fremgdr af de
vedtegtsbestemmelser under punkt 1
ovenfor (“Vedtaegtsbestemmelsen®).

punkt

relevante

WARRANTS

Hver Warrant berettiger ejeren
“Deltageren” til at tegne en aktie i
selskabet & nominelt DKK 0,10 mod
betaling af

Vedtzgtsbestemmelsen

udnyttelseskurs,

den i
fastsatte

MODNINGSPERIODE

Bestemmelser vedrorende modning af
de tildelte fremgar af
Vedtagtsbestemmelsen. Hvis
Deltagerens ansattelses- eller andet
tienesteforhold til  selskabet, et

Warrants

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).

2014 WARRANT TERMS

SCOPE

The following terms and conditions
shall apply to warrants issued by the
board of directors pursuant to the au-
therization included In articles 3.2 and
3.3 of the articles of association ("War-
rants™}, to the extent not otherwise set
farth
clause 1 above (the "Article),

in the relevant articles under

WARRANTS

Each Warrant entitles the holder (the
"Participant™) to
share in the company with a nominal
value of DKK 0.10 against payment of
the exercise price set forth in the Arti-
cle.

subscribe for one

VESTING PERIOD

Westing provisions applicable to the
Warrants are set forth in the Article.
The unvested portion of the Warrants
will be cancelled for no compensation
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2.4

2.4.1

2.4.2

2.4.3

2.5

datterselskab eller et koncernselskab
apherer, drsagen  hertil,
bortfalder ikke-modnede ‘Warrants
uden kompensation, mens modnede
Warrants kan udnyttes i det omfang,
det fremgdr af Vedtaegtsbestemmelsen
og punkt 2.6 nedenfor.

uanset

UDNYTTELSE
For at udnytte Warrants skal
Deltageren (eller | tilfeelde af

udnyttelse efter Deltagerens dod eller
umyndiggerelse,
bobestyrer, arving eller varge) give
meddelelse il
pitaenkte udnyttelse
udnyttelseskursen som anfort | punkt
2.4.2. Hvis Warrants udnyttes af en
anden end Deltageren skal denne
person fremlagge dokumentation, far

Deltagerens
selskabet om  den

samt betale

personens ret til at uwdnytte de
pagaldende Warrants.
Tegningskursen for aktierne, der

udstedes ved udnyttelse af Warrants,
skal Indbetales kontant til Selskabet
inden for 3 dage efter Selskabet har
modtaget meddelelse om udnyltelsen.

Warrants kan kun udnyttes Lil at tegne
et helt antal aktier.

CHANGE IN CONTROL

upon the termination of the Partici-
pant's employment or other service re-
lationship with the company, a subsid-
iary ar an affiliate for any reason, while
the vested portion of the Warrants
shall be exercisable to the extent pro-
vided 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 executor, administra-
tor, heir or legatee, as the case may
be) must deliver to the company a no-
tice of intent to exercise the Warrants
and pay the exercise price as specified
in clause 2,4.2. If someone ather than
the Participant exercises the Warrants,
then such person must submit docu-
mentation verifying that such person
has the legal right to exercise the War-
rants.

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 on which the
campany received notice of exercise.

The Warrants may be exercised only to
subscribe for a whale number of

shares.

CHANGE IN CONTROL
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2.5.1

Hvis
“Change

selskabet gennemforer en
in Control® (som defineret
nedenfor) for Warrants
udnyttes, oq Deltageren er | et
ansattelses- eller andet
tjenesteforhald  til  selskabet, et
datterselskab eller et koncernselskab
frem til datoen for en s3dan Chanage In
Contral, skal 100 procent af de tildelte
Warrants modne og kunne udnyttes
umiddelbart far gennemforelsen af en
sadan Change in Cantral,

alle kan

"Change in Control® skal omfatte

falgende begivenheder:

A, en “person” (som dette begreb
anvendes | §§ 13(d) and 14(d) i
den
Exchange Act fra 1934 med senere
a&ndringer ("1934-Loven"), bortset
fra:

amerikanske Securities

(i) en administrator eller lignende,
besidder veerdipapirer |
henhald til en medarbejderordning
| selskabet,

der

(i) et selskab, der ejes direkte
gller indirekte af aktionaererne |
selskabet | wvasentligt
forhold som deres ejerskab af

aktler | selskabet, eller

samme

{iii} en person der umiddelbart
forud for  tildelingstidspunktet
direkte eller indirekte er retmeaessig

If the company consummates a Change
in Control {as defined below) prior to
the date that the Warrants are exercis-
able in full and the Participant contin-
ues to be employed by or in other ser-
vice relationship with the company, a
subsidiary ar an affiliate through the
date of such Change in Control, 100
per cent of the Warrants shall vest and
hecome exercisable immediately prior
to the consummation of such Change in
Control,

"Change in Contrel” 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 tham:

{i} a trustee or other fiduciary
holding securities under an em-
ployee benefit plan of the com-
pany,

(ii) a corporation owned, directly or
indirectly, by the shareholders of
the company in substantially the
same propertions as their owner-
ship of shares of the company, or

{iii) a person who beneficially
owns, directly or indirectly, imme-
diately prior te the grant date,
maore than 50% of the combined
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ejer af end 50 8% af
sternmerettighederne | henhold til
selskabets pd  dette  tidspunkt
vaerende selskabskapital {en "50 %
Ejer"},

mere

der direkte eller indirekte er eller
bliver "retmasssig  ejer”  (som
defineret i regel 13D-3, 1| 1934-
Loven) af aktier | selskabet, der
reprasenterer mere end halvtreds
procent (50 %) af de samlede
stemmerettigheder i henhaold til
pa dette tidspunkt
udestdende selskabskapital,

selskabets

selskabet fusianerer eller
sammenlaegges med en anden
virksomhed, bortset fra en fusion

eller sammenlagning, hvor:

{1} en 50 % Ejer fortsat direkte
eller indirekte ejer {(enten ved at
forblive udestiende eller ved at
blive kanverteret til
stemmeberettigede aktier | det
fortsattende selskab) mere end
(50 %) ar
stemmerettighederne | selskabet

halvtreds procent

eller den fortsattende enhed
umiddelbart efter en sadan fusion

gller sammenlagning, eller

{1} indehaverne af de
stemmeberettigede aktier |
selskabet umiddelbart forud for en
sddan fusion eller sammeniazgning
fortsat direkte eller indirekte ejer

voting power of the company's
then outstanding securities (a
"50% Owner"),

is or becomes the “beneficial
owner” (as defined in Rule 13D-3
under the 1934 Act), directly or in-
directly, of securities of the Com-
pany representing more than flty
percent (50%) of the combined
voting power of the company's
then-outstanding securities;

the company merges or censali-
dates with any other corporation,
other than in a merger or consoll-
dation in which:

{i}) a 50% Owner continues to own,
directly or indirectly {either by re-
maining outstanding or by being
converted into voting securities of
the surviving entity) more than
fifty percent (50%) of the com-
bined voting power af the wvoting
securities of the company or such
surviving entity outstanding imme-
diately after such merger or con-
solidation; or

{ii} the holders of the voting secu-
rities of the company immediately
prior to such merger or consolida-
tion continue to own, directly or in-
directly (either by remaining out-
standing or by being converted into
voting securities of the surviving
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{enten ved at forblive udestdende
eller ved at blive konverteret til
stermmeberettigede aktier | det
fortseettende selskab) mere end
halvtreds procent (50 %) af
stemmerettighederne | selskabet
eller den fortsattende enhed
umiddelbart efter fusionen eller
sammenl®zgningen | vaesentligt
samme forhold som deres ejerskab
alf de stemmeberettigede aktier i
selskabet umiddelbart for en sadan
fusion eller sammenlagning, eller

En likvidation af selskabet eller et
salg eller anden overdragelse af
alle eller | al vaesentlighed alle
selskabets aktiver,

dog saledes at:

{1} ingen begivenhed udger en
Change in Contrel, medmindre en
sidan begivenhed ogsd udger en
change in contrel event som
defineret i § 409a{a)(ii}{a)(v) | den
amerikanske Internal Revenue
Code {med senere andringer) og
regler udstedt i henhold hertil, og

{2) ingen af felgende erhvervelser
udger en Change In Control |
relation til de tildelte Warrants:

erhvervelser af
vaerdipapirer |
Selskabet (uanset om det sker ved

{a) ewventuelle
aktier eller

entity) more than fifty percent
{50%) of the combined wvoting
power of the voting securities of
the company or such surviving en-
tity outstanding immediately after
such merger or consolidation in
substantially the same proportion
as their ownership of the voting se-
curities of the company immedi-
ately prior to such merger or con-
solidation; or

the complete liguidation of the
company or the sale or other dis-
position of all or substantially all of
the company's assets;

provided that:

{1) no event shall constitute a
Change In Control hereunder un-
less such event is also a change in
control event as defined under Sec-
tion 409A(a)(ii)(A) v) of the US In-
ternal Revenue Code, as amended
from time to time, and the regula-
tions promulgated thereunder, and

{2) the following shall not consti-
tute a Change in Control for the
purpeses 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
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udstedelse af nye wvaerdipapirer
eller salg af
vaerdipapirer ejet afl selskabet) | en
transaktion eller
transaktioner primaert med bona
fide
egenkapita|5finansierlngsform§|,
selskabet madtager
kontanter eller selskabets gaeld
annulleres eller kanverteres eller

eksisterende

serie

hvori

en kombination heraf,

(b} enhver erhvervelse af aktier
eller wvaerdipapirer |
fuanset om  det sker wved
udstedelse af nye wveerdipapirer
eller salg af
veerdipapirer ejet af selskabet), af
en ordning for medarbejdere {eller
en hermed forbundet ardning)
stottet eller
selskabet; eller

selskabet

eksisterende

viderefart af

(e} enhver erhvervelse af aktier
eller werdipapirer | selskabet,
direkte  eller  indirekte  fra
selskabet, (uanset om det sker ved
udstedelse al nye wvardipapirer
eller  salg af  eksisterende
vardipapirer ejet af selskabet) af,
eller enhver everdragelse af aktier
gller vardipapirer blandt, Nordic
Biotech K/S5, Nordic Biotech
Opportunity Fund K/S, NB FP
Investment K/S o©og NB FP
Investment I K/S
enhver af sddanne aktioneerers

sdvel sam

kancernforbundne eller

a transaction or series of transac-
tiens principally for bona fide eq-
uity financing purposes in which
cash is recelved by the company or
indebtedness of the company is
cancelled or canverted or a combi-
natien thereof,

(b) any acquisition of securities of
the company {(whether by issuance
of new securities or sale of existing
securities held by the company) by
any employee benefit plan (or re-
lated trust) sponsored by or main-
tained by the company, or

{c) any acquisitions of securities of
the company directly frem the
company (whether by issuance of
new securities or sale of existing
securities held by the Company)
by, or any transfer of securities
among, Nordic Biotech K/S, Mordic
Biotech Oppartunity Fund K/S, NB
FP Investment K/S and NB FP In-
vestment 11 K/S as well as any af=
filiate or associate of such share-
holders, including without limita-
tion any limited or general partners
of such shareholders.
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2.5.2

2.6

associerede selskaber, herunder
enhver komplementar elier
kommanditist i sddanne
aktionaerer,

Bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen, kan ved en
Change
vaelge at (a) annullere alle udestdende
Warrants imod kentant udbetaling af et
beleb (herunder nul) svarende til
forskellen mellem den pd dette
tidspunkt vaerende markedsvasrd| af
fratrukket

fastsat |

in Control efter eget skon

selskabets aktie
udnyttelseskursen
Vedtaegtsbestemmelsen, (b) annullere
glle Deltagerens uudnyttede Warrants,
efter at have givet Deltageren rimelig
mulighed lor at udnytte alle modnede,
udestiende Warrants, (¢} foranledige
at det fortsaettende selskab overtager
alle
ombytter alle udestiende Warrants
med  okonomisk  sammenlignelige
tildelinger eller (d) tage s3danne andre
farholdsregler, som bestyrelsen eller et
eventuelt udvalg anser for passende.
forudsaetning for
ovenstaende, at valgte
fremgangsmade | al wasentlighed
bevarer den akonomiske vaerdi af de
opgjort
umiddelbart far en sadan Change In

S50m

udestiende Warrants eller

Det er en
den

omhandlede ‘Warrants
Control.,

OPHOR AF DELTAGERENS
RELATION TIL SELSKABET

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 outstanding
Warrants in exchange for a cash pay-
ment of an amount (including zero)
equal to the difference between the
then
pany's share less the agreed exercise
price set forth In the Article, {b) after
having given the Participant a reason-
able chance to exercise any vested
outstanding Warrants, terminate any
or all of the Participant’s unexercised
Warrants, (c) cause the surviving cor-
paration to assume all outstanding
Warrants or replace all outstanding
Warrants with economically compara-
ble awards or (d) take such other ac-
tion as the board of directors or the
cammittee, if any, shall determine to
be appropriate; provided that any such
action shall substantially preserve the
economic value of such Warrants de-

fair market walue of the com-

termined as of Immediately prior to
such Change in Control,

TERMINATION OF THE PARTICI-
PANT'S RELATIONS WITH THE
COMPANY
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2.6.1

2.6.2

Sifremt en Deltagers ansattelses-

eller andet tienesteforhold hos
selskabet, et datterselskab eller et
koncernselskab ophorer, kan
Deltageren (eller efter

omstandighederne
repraesentant eller dedsbe) udnytte
sine Warrants (i det omfang
Deltageren var berettiget til at udove
sadanne Warrants pa tidspunktet
opheret) | en periode, der udlober pa
det tidligste af folgende tidspunkter:
(@) datoen der falder tre maneder efter
opheret (dog
safremt ophoret af ansattelses- eller
andet tjenesteforhold hos selskabet
skyldes Deltagerens ded) og (b)
udlgbsdatoen far Warrants som fastsat
i Vedtazgtsbestemmelsen.
Deltageren ikke udnytter sine Warrants
inden for den periode, der er angivet
heri eller | Vedtagtsbestemmelsen,
bortfalder alle Warrants og de ophorer
med at kunne udnyttes
kampensation.

Deltagerans

12 méaneder derefter

Hvis

uden

Safremt en Deltagers ans®ttelses-
eller tjenesteferhold  hos
datterselskab eller et

andet
selskabet, et
koncernselskab opsiges af Selskabet
mv. som felge af Deltagerens
misligholdelse, bortfalder alle
Warrants (uanset om de er modnet
eller ej og uanset punkt 2.6.1), og de
apherer med at kunne udnyttes uden
kompensation.

In the event a Participant’s emplay-
ment or other service relationship with
the company, a subsidiary or an affili-
ate is terminated, the Participant (or
the Participant's legal representative
or estate, as applicable) may exercise
his Warrants (to the extent that the
Participant was entitled to exercise
such Warrants as of the date of such
termination) only within such period of
time ending on the earlier of: {a) the
date three months following such ter-
mination {12 meonths thereafter in the
case of a termination of employment or
other service relationship with the
company due to the Participant's
death) and (b) the expiration of the
term af the Warrants as set forth in the
Article, If, after such termination, the
Participant does not exercise his War-
rants 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 affili-
ate Is terminated by the company etc,
for cause, all outstanding Warranis
({whether or not vested and irrespec-
tive of clause 2.6.1) shall immediately
terminate and cease to be exercisable
with no compensation due therefor,
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2.7

2.7.1

2.8

2.8.1

upLaB

Warrants udlpber pd3 udlobsdatoen
fastsat i Vedtaegtsbestemmelsen eller
ph et sddant tidligere tidspunkt som
métte fremgd af disse vilkir.

OVERDRAGELSE

Uden forudgdende skriftligh samtykke
fra Selskabets bestyrelse eller et
eventuelt udvalg nedsat af bestyrelsen
kan Warrants ikke overdrages af
Deltageren, undtagen i henhold til
testamente eller arv efter galdende
arvelovgivning ved Deltagerens ded,
ligesom alene Deltageren (eller dennes
veerge | tilfaelde af Deltagerens
umyndiggerelse) kan udnytte Warrants
i Deltagerens Overdragelse
eller anden overfarsel af Warrants eller
de rettigheder, de repreesenterer, skal
uanset om det sker frivilligt eller
ufrivilligt, | henhold til lov eller p3
{(undtagen | henhold til
testamente eller arv efter gaeldende
arvelovgivning ved Deltagerens dod
skriftligt
fra selskabets bestyrelse

levetid.

anden vis

gller wmed forudgdende
samtykke
gller et eventueit udvalg nedsat af
bestyrelsen) ingen
omstEndigheder tillegge modtageren
nogen form for rettigheder hertil. Ved

en sddan overdragelse eller overforsel

under

fartabes retten til Warrants straks
uden kampensation, og aftalen med

Deltageren om tildelingen af Warrants

EXPIRATION

The Warrants will expire on the expira-
tion 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 of
the company’s board of directors, or a
committee set up by the board of di-
rectors, if any, in its sole discretion,
the Warrants are not transferable by
the Participant other than to a desig-
nated beneficlary upon the Partici-
pant's death or by will or the laws of
descent and distribution, and are exer-
cisable during the Participant's lifetime
only by him (or his legal guardian in
the event of the Participant’s incapac-
ity}. No assignment or transfer of the
Warrants, or the rights represented
thereby whether voluntary or involun-
tary, by operation of law or otherwise
{except to a designated beneficiary,
upon death, by will or the laws of de-
scent or distribution or with the prior
written consent of the company's
board of directors or a committee set
up by the board of directors, if any) will
vest In the assignee or transferee any
interest or right herein whatsoever,
but immediately upon such assignment
or transfer the Warrants will be for-
feited with no compensation due there-
foer and the agreement with the Partic-
ipant regarding the grant of Warrants
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2.8.2

2.9

2.9.1

opherer straks og wil
veere gyldig.

ikke lengere

Med forbehald for de | disse vilkir
angivne indskreenkninger | relation til
overdragelse af Warrants, er
tildelingen af Warrants bindende For
Deltageren og Deltagerens bobestyrer,
vaerge og de(n) person(er},
Warrants kan overdrages til wved
testamente, g&ldende arvelovgivning
eller pa anden wvis.

sam

JUSTERING AF WARRANTS I
TILFELDE AF AENDRINGER I
SELSKABETS KAPITALFORHOLD

For at undgd udvanding eller forogelse
af Deltagernes rettigheder som felge af

rekapitalisering, aktiesplit eller
sammenlagning af aktier,
reorganisering,  spaltning, fusion,
konsolidering, spin-off,
sammenlaegning, oplesning,
ombytning af aktier eller lignende
selskabsretlige  transaktioner eller

beglvenheder, der plvirker aktierne,
skal selskabets bestyrelse eller et
eventuelt udvalg nedsat af bestyrelsen
justere, rekapitalisere eller a2ndre (a)
antallet af aktier og typen af aktier, der
kan tegnes | henhold Warrants,
herunder ADRs og ADSs vedrorende
aktier, og/eller {b)
udnyttelseskursen angivet |
Vedtagtshestemmelsen, dog saledes
at der ikke skal foretages justering ved
udstedelse al warrants (eller andre

sadanne
som

will terminate and have no further
force or effect.

Subject to the restrictions on transfer
of the Warrants set forth in these
terms, the grant of Warrants will be
binding upon the Participant and the
Participant's beneficiaries, executors,
administrators and the persoen(s) to
whom the grant of Warrants may be
transferred by will, the laws of descent
or distribution or otherwise.

ADJUSTMENTS OF THE WARRANTS
IN CASE OF CHANGES to THE COM-
PANY'S CAPITAL

In order to prevent dilution or enlarge-
ment of the rights of Participants as a
result of any recapitalization, forward
or reverse share split, reorganization,
division, merger, consolidation, spin-
off, combination, dissolution, division,
share exchange or other similar corpo-
rate transaction or event that affects
the shares, the board of directors or a
committee set up by the board of di-
rectors, if any, shall adjust, recapital-
ize or modify (a) the number and kind
of shares, including, without limitation,
any ADRs and ADSs in respect of any
such shares, which may thereafter be
issued In connection with the Warrants,
andfor (b) the exercise price relating
to the Warrants and set out in the Ar-
ticle, provided however that no such
adjustment shall take place merely as
a result of the issuance of warrants {or
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veerdipapirer, herunder ogsd aktier
tegnet ved udnyttelse af warrants) til
andre ansatte, ledelsesmedlemmer,
bestyrelsesmedlemmer og kensulenter
hos selskabet og/eller dets
datterselskaber eller koncernselskaber
{selv hwvis sldanne warrants har en
udnyttelseskurs, der er lavere end
markedskursen pa de underliggende
aktier, ADRs og ADSs
vedrarende disse aktier, pa
tildelingstidspunktet). Det praeciseres,
at i tilffzelde af en 2ndring | Selskabets
kapitalforhold som felge af (i) en
kapitalforhejelse (herunder men ikke
begreenset til udstedelse af yderligere
aktier eller andre wveaerdipapirer |
selskabet, eller warrants til tegning af
aktier | selskabet), (413} en
kapitalnedszettelse (herunder men ikke
begreenset bl ethvert tilbagekeb af
aktier | seiskabet eller annullering eller
opsigelsefophaevelse al warrants il
tegning af aktier | selskabet), (iii) en
udstedelse af
gratisaktier, (iv) en udstedelse af
konvertible galdsbreve | selskabet,
gller  (v)

herunder

fondsaktier eller

udbyttebetalinger, skal
hverken
antallet af aktier, der kan tegnes i
henhold til de tildelte
justeres, medmindre andet specifikt
fremgdr af Vedtegtsbestemmelsen,
Vilkdrene | foregdende satning finder
anvendelse selv hvis dispositionen, der
giver anledning til en sddan andring i
selskabets kapitalforhold, sker til en
kurs, der er lavere end markedskursen

udnyttelseskursen eller

Warrants,

other awards, including also shares
subscribed for by exercise of warrants)
to other employees, members of the
management, members of the board of
directors, and consultants of the com-
pany andfor its subsidiaries or affili=
ates {even il such warrants have an ex-
ercise price less than fair market value
of the underlying shares, including,
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 cap-
ital increase {including, without limita-
tion, the issuance of additional shares
of the company and warrants to sub-
scribe for shares of the company), (ii)
a capltal decrease (including, without
limitation, any repurchase of shares of
the company or the cancellation or ter-
mination of warrants to subscribe for
shares of the company), (iii) an issu-
ance of bonus or compensatory shares
of the company, (iv) an issuance of
canvertible debt instruments of the
campany, or (v) dividends, neither the
exercise price of the Warrants or the
number of shares which may be sub-
scribed pursuant to the Warrants shall
be adjusted unless otherwise specifi-
cally provided for in the Article. The
terms of the Immediately preceding
sentence shall apply even If the trans-
action giving rise to such change in the
company's capital structure shall take
place at a price below the fair market
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2.10

2.10.1

2,11

2.11.1

pa selskabets aktier pd tidspunktet for
dispositionen.

SKAT

Deltageren er forpligtet til at betale
selskabet den eventuelle kildeskat,
som selskabet matte blive opkrasvet i
relation til Warrants eller udnyttelsen
heraf (og selskabet er berettiget til at
fratreekke et sadant belob | ethvert
vederlag, udbetales til
Deltageren), ligesom Deltageren skal
foretage alle @vrige foranstaltninger
som bestyrelsen eller et eventuelt
udvalg nedsat af bestyrelsen finder
nedvendige for at copfylde
farpligtelser | relation til betalingen af
kildeskat.

der

alle

MEDDELELSER

Enhver meddelelse, der skal leveres til
selskabet | relation til tildeling eller
udnyttelse af Warrants, skal
skriftlia oo rettes til Selskabets CEQ pi
selskabets Enhwver
meddelelse, der

vare

hovedkontor,
skal
Deltageren i relation til tildeling eller
udnyttelse af Warrants,
skriftlig og rettes til Deltageren pa
Deltagerens adresse som angivet |
selskabets protokoller. Hver part kan
skriftligt
selskabet godkendt made) angive en
anden adresse.

leveres il

skal vaere

(eller p& en anden af

value of the company’s shares at the
time of the transaction,

TAXES

The Participant shall be required to pay
to the campany (and the company shall
have the right to deduct from any com-
pensation payable te the Participant),
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, if any, deems necessary to
satisfy all obligations for the payment
of such withholding taxes.

NOTICES

Any notice required to be delivered to
the company in regard to the grant or
exercice af Warrants shall be in writing
and addressed to the company's CEO
at the company's principal corporate
offices, Any notice required to be de-
livered to the Participant in regard to
the grant or exercise of Warrants shall
be in writing and addressed to the Par-
ticipant at the Participant's address as
shown in the records of the company.
Either party may designate another ad-
dress in writing (or by such other
method approved by the company)
fram time to time.
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2,12

2.12.1

2.13

2,13.1

LOVVALG

Vilkdrene for tildelingen og udnyttelsen
al  Warrants
overensstemmelse med dansk ret,

skal fortolkes |

FENDRINGER

Selskabets bestyrelse eller et eventuelt
udvalg nedsat af bestyrelsen,
@&ndre, suspendere, afbryde
annullere aftalen med Deltageren om
tildelingen af Warrants fremadrettet
eller med tilbagevirkende kraft, idet en
sadan andring mv. dog ikke uden
Deltagerens samtykke mé& pavirke
Deltagerens vasentlige rettigheder,
far s3 wvidt angdr tildelingen og
udnyttelsen af Warrants, negativt.

kan
eller

GEMNERELLE VILKAR FOR KAPITAL-
FORHOJELSER

Udover de under punkt 1 anforte vilkir
for den til de udstedte Warrants
kapitalforhojelse  galder
falgende vilkar:

horende

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

- De nye aktier skal give ret til
udbytte | selskabet for det

labende regnskabsir, hwaori

GOVERNING LAW

The grant and exercise of Warrants will
be construed and Interpreted |n ac-
cordance with the laws of Denmark.

AMENDMENTS

The company's board of directors or a
committee set up by the board of di-
rectors, if any, has the right to amend,
alter, suspend, discontinue or cancel
the agreement with the Participant re-
garding the grant of Warrants, pro-
spectively or retroactively; provided
that, no such amendment etc. shall ad-
versely affect the Participant's material
rights in regard to the grant and exer-
cise of Warrants without the Partici-
pant's consent,

GEMNERAL TERMS FOR CAPITAL IN-
CREASES

In addition to the terms and conditions
set forth under clause 1, the increase
of the share capital relating to the war-
rants granted shall be subject to the
following terms and conditions:

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

- The new shares will carry divi-
dend rights for the financial year
In which subscription takes place
on equal terms with the existing
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aktierne tegnes, pa lige fod med
de eksisterende aktier og andre
rettigheder | selskabet fra og med
datoen for tegningen af aktierne,

De nye aktier skal tilhere samme
aktieklasse, som de eksisterende
aktier i selskabet,

Kapitalforhejelsen sker uden
fortegningsret for de hidtidige
aktionarer, idet tegningen sker
pa baggrund af warrants udstedt
til selskabets eller dets
datterselskabers medarbejdere,
direktionsmedlemmer,

bestyrelsesmediemmer og
konsulenter,
Der skal ikke geelde

indskraznkninger | den til de nye
aktier knyttede fortegningsret
ved fremtidige kapitalferhajelser,

Fristen for tegning af de nye
aktier beregnes pa baggrund af
bestemmelserne i punkt 2,

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

shares as well as other rights in
the company as from the day of
subscription of the shares;

The new shares shall belong to
the same share class as the ex-
isting shares in the company;

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 to the
company’s or its subsidiaries’
employees, members of the man-
agement, members of the board
of directors, and consultants ;

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

The deadiine for subscription of
the new shares shall be calcu-
lated 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 Iin question;

The new shares shall be made out
Im the name of the holder, be rec-
orded in the company's register
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De nye aktier skal lyde pd navn, of shareholders and be non-nego-
noteres | selskabets ejerbog og tiable instruments.
vare ikke-omsatningspapirer.

- The estimated costs to be borne
by the company in connection
with the capital increase are ap-

De ansiede omkostninger, der proximately DKK 20,000 + VAT.
skal afholdes af selskabet ved

kapitalforhejelsen, udger DEK

20.000 + moms.

= EE LR 2]
Seneste a;ndring af vedtagterne, Latest amendment of the articles of
inklusive bilag, blev vedtaget den 1. association, including appendices,
september 2017, was resolved on 1 September 2017,
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