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Item 1. Other Items

On December 13, 2019, Forward Pharma A/S (the “Company”) filed with the Danish Business Authority and made available on its website Amended and Restated Articles of
Association, dated November 26, 2019. The Amended and Restated Articles of Association reflect changes due to the issue of warrants.

The Company has filed as an exhibit to this Form 6-K the Amended and Restated Articles of Association, dated November 26, 2019.
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99.1 Amended and Restated Articles of Association, dated November 26, 2019.



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

1.1

1.2

2.2

VEDTAGTER
FOR

FORWARD PHARMA A/S
CVR-NR. 28865880

MAVN OG FORMAL

Selskabets navn er Farward Pharma
AfS.

Selskabets formil er direkte eller indi-
rekte via datterselskaber at drive akti-
viteter med udvikling, fremstilling, di-
stribution og salg af |lmgemidler, og
enhver anden relateret virksomhad ef-
ter bestyrelsens sken. Herudover kan
salskabet deltage i samarbajder eller
indgd i partnerskaber med andre wirk-
samheder Inden for sit forretningsom-
ride, herunder udlicensiere rettighe-

der inden for sit fnrrelningsumrﬁde_

AKTIEKAPITAL OG AKTIER
Selskabets aktiekapital udgar nominelt

kr, 950.738,64, fordelt | aktler @ nomi-
nelt kr. 9,01 eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde pd navn ag skal no-
teres pd navn | selskabets ejerbag.

ARTICLES OF ASS0CIATION
OF

FORWARD PHARMA A/S
CER-NO. 2B865880

MNAME AND OBJECTS

The name of the company is Farward
Fharma AfS,

The objact of the company is, directly
or indirectly through subsidiaries, to
conduct business within development,
manufacturing, distribution and sale of
drugs and medicaments, as well as any
ather related activities at the discre-
tion of the board of directors. Further-
more, the company may, within its line
of business, participate in partnerships
ar cg-aperate with other businesses,
including by licensing out rights within

its line of business,

SHARE CAPITAL AND SHARES

The company's nominal share capital is
Dkk 950,738.64, divided into shares
of DEK 0.01 each or multiples thereof.

The share capital has been fully paid
up.

The shares shall be issued in the name
af the halder and shall be recerded in
the name of the holder in the compa-

ny's register of sharshelders,

Exhibit 99.1




2.4

2.5

2.6

2.7

Ejerbogen fares af Computershare A/5
(CVWR-nr, 27088899).

Aktierng er ikke-omsaetningspapirer.
Der galder ingen indskrankninger i

aktiernes omszttelighed.

Ingen aktier har seerlige rettigheder,

Ingen akticnaer skal vaere forpligtet il
at lade sine aktier indlese helt eller

delvist af selskabet eller andre.

Der udstadas ikke sjerbeviser for ak-
tier i selskabeat,

UDSTEDELSE AF WARRANTS OG
FORHBIELSE AF AKTIEKAPITALEN

Warrants til medarbejdere m.v.

Selskabet har frem Gl 300 juni 2014
udstedt warrants til selskabets medar-
bajdere 0g konsulenter og medarbej-
dere og konsulenter | dets dattersel-
skab, Forward Fharma GmbH, i ot si-
dant omfang og pd sidanne wilkar,
som fremglr af bilag 1, der udger en
integreret del af disse vedtagter. End-
videra har bestyrelsen i henhold til be-
myndigelsen i vedtzgternes punkt 3.2
og 3.3 den L1, juni 2016 udstedt yder-
ligere 89.080 warrants, der er omfat-
tet af bllag 1, tl en af selskabets kon-
sulenter uden fortegningsret for sel-

skabets aktionazrer,

The register of shareholders is kept by
Computershare &/5 (Company Regis-
tration (CVR) no. 27088899).

The shares are non-negetiable instru-
ments. Mo rastrictions shall apply to

the transferability of the shares.

Mo shares shall carry special rights.

Mo sharehalder shall be under an obli-
gation to have his shares redeemead in
whele or in part by the company or by
any third party.

Mo share certificates are issued for the
shares in the company.

ISSUE OF WARRANTS AND IN-
CREASE OF THE SHARE CAPITAL

Warrants to employees etc.

“The company has up wuntil 30 June
2014

pany’s employess and consultants and

Issued warrants to the com-

employees and consultants of its sub-
sidiary, Forward Pharma GmbH, to the
extent and on such terms and condi-
tions as set forth in appendix 1 which
forms an integral part of these articles
of association. In addition, pursusant to
the authorization included in articles
3.2 and 3.3 of the articles of assocla-
tion, the board of directors has on 1
June 2016 89,080

warrants covered by appendix 1 to one

Issued additional

af the company's consultants without




3.2

Bestyrelsen er | pericden indtil L. maj
2024 bemyndiget til, ad én ellar flere
gange, uden fortegningsret for selska-
bets eksisterende aktionaerer, at wd-
stade op til 53.400.000 warrants
{hvoraf 51.261.480 allerede er udstedt
forud far bemyndigelsens forlaengelse
den 7. maj 2019), der hver giver ret til
at tegne en aktie a8 nominelt DKK 0,01,
til dets medarbejdere, direktionsmed-
lemmer, bestyrelsesmedlemmer og
konsulenter og/eller medarbajdere, di-
rektionsmedlemmer, bestyrelsesmed-
lemmer og konsulenter i dets datter-
salskaber. Bestyrelsen kan ogsd be-
nytte denne bemvyndigelse til at ud-
stede nye warrants som erstatning for
eksisterende og ikke udnyttede war-
rants, der ejes af tidligere medarbej-
dere, direktlonsmedlemmer, bestyrel-
sesmedlemmer og konsulenter i sel-
skabat og dets datterselskaber. Besty-
relsen bemyndiges samtidig til at fore-
tage de dertilherende kapitalferhajal-
sar med op til nominelt DKE 534.000,
det vil sige op il 53,400,000 aktier &
nominelt DKK 0,01, De nye aktier, sam
kan tegnes ved vdnyttelse af warrants,
udstedes til en tegningskurs, dar fast-
seettes af bestyrelsen, og som kan
varre lavere end markedskursen pa
tidspunktet for udstedelsen af de pi-
gzeldende warrants, @wvrige vilkde for
warrants fastsaettes af bestyrelsen i
forbindelse med bestyrelsens udnyt-
telse af bemyndigelsen.,

any pre-emption rights for the compa-

ny's shareholders.

In the peried until 1 May 2024, the
board of directors is authorized, in one
ar more rounds, without pre-emptian

rlghts  Ffor  the companys existing
share-holders, ta issue  up  to
53,400,000  warrants  [of  which

51,261,480 have already been issued
pricr to the extension of the authari-
zatian on 7 May 2019), which each en-
titles the holder to subscribe for one
share of nominally DKE 0.01, to the
campany's employees, members of the
management, members of the board of
directers, and consultants and/or em-
ployeas, members of the manage-
ment, mambers of the board of direc-
tors and consultants of its subsidiaries,
The board of directors may also use
this autharization to issue new war-
rants in replacement of existing, unex-
ercised warrants held by former em-
ployees,
ment, members of the board of direc-
tars and consultants of the company
and its subsidiaries. The board of di-
rectors is further authorized to imple-
ment the capital increases required for
this purpose by up to nominally DEK
534,000, i.e. up to 53,400,000 shares
of nominally DKK 0.01 each, The sub-

scription price for the new shares that

members of the manage-

may be subscribed for by exercise of
the warrants In guestion 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 cenditions for the warrants, which




3.3

3.3A

For aktier udstedt pd baggrund af be-
myndigelsen i punkt 3.2 skal i pvrigk
gaelde:

at der ikke kan ske delvis indbataling,

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

at aktierne skal tegnes ved kantant
indbetaling,

at aktierne skal vaere ikke-omsast-
ningspapirer,

@t aktierne skal Iyvde pd navn og no-
teras i selskabets ejerbog, og

at aktierne i evrigt i enhver hen-
seende har samme rettigheder

sam de eksisterende aktier,

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

vare en falge af kapitalforhejelsen.

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

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

fixed by the board of directors.

For shares issued pursuant toc the au-
thorization in articla 3.2 the following

shall apply:

that no partial payment may take
place;

that the subscription shall be effectad
without pre-emption rights of the =x-
isting 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 cut in
the name of the holder and registered
in the name of the helder in the com-
pany's register of shareholders; and

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

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

[Moved to clause 1.1 of appendix 2 to
the articles of asscciation]




3.3B

3.3C

3.3D

3.3E

[Flyttet til punkt 1.2 bllag 2 til ved-
tagterne]

[Flyttet £l punkt 1.3 0 bilag 2 til ved-
taegterne)

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

Uanset madstridende  bestermmelser
og vilkdr | vedteegternes 3,1-3.3 og bi-
lag 1 ag 2, skal der faretages de ibilag
3 anforte justeringer af vilkdrene for
de i bilag 3 neevnte udstedte warrants
i selskabet og kontant kempensation
af disse warrantindshavere som felge
af de 2ndringer | selskabets kapital-
forhald, der blev vedtaget pd Selska-
bets ekstraordinare ganeralfarsamling
den 2, august 2017,

De i bilag 3 anfarte principper for ju-
stering og kompensation finder tilsva-
rende anvendelse pd de af selskabet
udstedte "derfarred share awards™ for,
ag som stadig er i kraft, den 2. august
2017, vanset at disse optioner lkke er
forankret i selskabets vedtagtar.

Enhver justering i henhaold til dette
punkt 3.3E er dog betinget af forudg?-
ende kontraktuelt sambykke fra inde-
haveren af de bererte warrants og de-
ferrad share awards,

Aktier til medarbejdere m.v.

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

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

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

Irrespective of anything to the con-
trary set out in the provisions of arti-
cles 3.1-3.3 and appendices 1 and 2 to
the company's articles of associations,
appendix 3 herete prescribes the ad-
justments to be made to the terms
govarning the warrants specified in
appendix 3 and the cash compensaticn
af such warrant holders due toa the
changas in the company's capital
structure resolved on the company's
extraordinary general meeting on 2
August 2017,

The principles for adjustmant and
compansation set out in appendix 3
shall equally apply toc the “deferred
share awards" granted by the company
prier to, and still in force an, the 2 Au-
gust 2017, regardless of these awards
not being embedded in the company's
articles of association.

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

Shares to employees etc,
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3.5

Bestyrelsen er i perioden indtil 1. maj
2024 bemyndiget til uden fortegnings-

ret for selskabets sksisterenda aktio-
narer at forhaje selskabets aktiekapi-
tal, ad en eller flere amgange, med op
til nominalt DKK 214.000, det vil sige
op til 21.400.000 aktier & naminelt
DkE 0,01, ved udstedelse af aktier til
dets

lemmer,

medarbajdera, direktionsmead-
bestyrelsesmedlemmer  og
kansulenter ogfeller medarbejdere, di-
rektionsmadlammer,  bestyrelsesmed-
lemmer og konsulenter i dets datter-
selskaber. De nye aktier udstedes il
on kurs, der fastsattes af bastyrelsen
og som kan vare lavers end markeds-
kursen, @vrige vilkdr for en sidan ud-
stadelee af aktier fastsasttes al besty-
relsen i forbindelse med bastyrelsens
udnytielse af bemyndigelsen.

For aktier udstedt pa baggrund af be-
myndigelsen | punkt 3.4 skal i evrigt
galde:

at  der ikke kan ske delvisindbetaling,

at  tegningen af aktier foretages uden
fortegningsret for de eksisterende

aktionarer,

at aktierne skal tegnes ved kantant
indbetaling,

at aktierne skal vaere ikke-omsaet-
ningspagirer,

In the period until 1 May 2024, the
board of directors is authorized to in-

crease the share capital of the com-
pany, in one or more rounds and with-
out pre-emptive subscription rights for
the existing shareholders, by up to
nominally DKE 214,000, ie. up to
21,400,000 shares of naminally DEK
0.01 each, by issuance of shares to the
company's employees, members of the
management, members of the board of
directors, and coansultants andfor em-
playees, members of the manage-
ment, members of the board of direc-
tars and consultants of its subsidiaries.
The new shares are issued at a price
determined by the board of directars,
which may be |lower than the market
price. Other terms and conditions Far
such issue of shares, which can be is-
sued by the board of directars accord-
ing ko the authorization, shall be fixed

by the board of directors,

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

that no partial payment may take
place;

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

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

that the shares shall be non-negotiable
instruments;




1.5B

3.6

at  aktierne skal lyde pd nawn og no-
teres i selskabets ejerbog, og

at  aktierne i avrigt i enhver hen-
seende har samme rettigheder
som de eksisterende aktier,

Bestyralsen kan foretage de sndringer
i selskabets wvedtagter, der méatte
vaere en falge af kapitalforhejelsen.

Bestyralsen har den 13. april 2015 wd-
nyttet den | punkt 3.4 og 3.5 inde-
holdte bemyndigelse til at forhaje sel-
skabets aktiekapital ved at udstede
142,150 aktier a nominelt DKK 0,10, |
alt nominelt DKK 14,215,

Bestyrelsen har den 29, juli 2016 ud-
nyttat den i punkt 3.4 og 3.5 inde-

heoldte bemyndigelse til at forhaje sel-
skabets aktiekapital wed at udstede
142,155 aktier a nominelt DK 0,10, i
alt nominelt DEKE 14.215,50, Den re-
sterende del af bemyndigelsen udgar
herefter nominelt DEK 1B5.569 .50 ak-
tier,

@vrige kapitalforhajelser

Bestyralsen ar indtil 1. maj 2024 be-
myndiget til at beslutte at forhaje sel-
skabets aktickapital, ad €n eller flere
gange, med et nominelt belab pd i alt
ap til PKK 1,000,000 ved udstedelseaf

that the shares shall be made outin
the name of the halder and registerad
in the name of the holder in the com-
pany's register of shareholders; and

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

The board of directors is antitled to
make such amendments to the articles
of association as may be required as a

result of the capital increasa.

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

The board of directors has on July 29,

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

nominally DKE

Other capital increases

The baoard of directors is authoriged in
the period until 1 May 2024 to resolve
ta increase the Company's share capi-
tal in ane or more issues by up to a
total nominal amount of DEK




3.7

3.8

3.9

i alt ap bl LOO.000.000 aktier 8 nomi-
nelt DEK 0,01 til en kurs fastsat af ba-

styrelsen, der kan wvare
markedskursen,

lavere end

For aktier udstedt pd baggrund af be-
myndigelsen | punkt 3.6 skal i avrigk
g&lde:

at  derikke kan ske delvisindbetaling,
at  tegningen af aktler foretages uden

fortegningsret for de eksisterende

aktionarer,

at aktierne skal tegnes ved kontant
indbetaling, Indbetaling | andre
waardier end kontanter eller gaelds-
kanvertering,

at  aktierne skal vaere ikke-omsaet-
ningspapirer, ¢g

@t aktierne skal lyde pd navn og no-
teras | selskabets ejerbog.

Bestyralsan kan foretage de &ndringer
i selskabets vedtzater, der matte
vaere en falge af kapitalforhejelsen.

IPO aktier

[Slettet]

[Slettet]

1,000,000 by issuance of up to
100,000,000 chares of DKE 0.01 each

at a price determined by the board of
directors, which may be lower than the
market price.

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

that ne partial payment may take

place;

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

isting sharsholders;

that the shares shall be subscribed for
against payment of cash, contributian
in kind or conversion of debt;

that the shares shall be nan-negotiabla
instruments; and

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

The board of directors is entitled to
make such amendments to the articles

of assoclation as may be required as a
result of the capital increase,

IPO shares

[Deleted]

[Deleted]




3.10

4.1

4.2

Overallokeringsaktier
[Slettet]
[Slettet]

[Slettet]

BEMYNDIGELSE TIL AT UDLODDE
EKSTRAORDINAERT UDBYTTE OG
KOBE EGNE AKTIER

Bestyrelsen er af generalforsamlingen
bemyndiget til at treeffe beslutning om
uddeling af ekstraordinart wdbytte,
sifremt Selskabets akonomiske situa-
tion giver grundlag for dette.

Bestyrelsen er i pericden indtil 1. maj
2024 bamyndiget til at lade Sezlskabet
erhverve egne aktier | et amfang sale-
des, at den pdlydende veerdi af Selska-
bats samlede beholdning af egne ak-
tier ikke pa noget tidspunkt overstiger
10 procent af aktiekapitalen. vederla-
get for de plgeeldende aktier mi ikke
afvige meare end 20 procent fra fal-
gende kurs: Den wed erhvervelsen no-
terede kurs for de pd NASDAQ Global
Select Market, Mew York, under fonds-
kode US34986)1051 handlede Ameri-
can Depositary Shares relateret til sel-
skahats aktier dividerst med 2 (swa-
rende til antallet af underliggende ak-
tier i selskabet per American Deposi-
tary Share). Autorisationen kan benyt-
tes til at (i) erhverve egne aktier di-
rekte, ogleller (i) erhverve American
Depositary Shares som derefter kan

Over-Allotment Shares

[Daleted]

[Deleted]

[Deletad]

AUTHORIZATION TO DISTRIBUTE
EXTRAORDINARY DIVIDENDS AND
ACQUIRE OWN SHARES

The board of directors is authorized to
resolve to distribute extraordinary div-
idends If the company's financial situa-
tion warrants such distribution,

In the pericd until 1 May 2024, the
board of directors is autharized 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
fram the following price: The prevalling
quoted price at the time of the acquisi-
tion applicable to the American Depos-
itary Shares related to the company's
shares traded under ISIN  code
US3498611051 at NASDAGQ Global Se-
lect Market, New York, divided by 2
{equalling the number of underlying
shares in the company per American
Depositary Share). The authorization
can be utilized te (I} acquire own shares
directly, andfor (i} acquire American




5.2

5.3

averleveres til depotbanken mod leve-
ring af de underliggende aktier reprae-

santeret af American Depositary Sha-
res,

GENERALFORSAMLINGEN, AFHOL-
DELSESSTED OG INDKALDELSE

Generalforsamlingen er inden for de
ved lavgivningen og vedtegterne fast-
satte graanser den hdjeste myndighed

i selskabeat.

Selskabets generalforsamlinger afhol-
des | Region Hovedstaden, Danmark.,

Selskabets ordinzre  generalforsam-
ling afholdes i 58 god tid, at den revi-
derede og godkendte Arsrapport kan
indsendes til Erhvervsstyrelsen, 53 den
er madtaget | styrelsen inden 5 mine-
dar after udlgbet af hvert regnskabsfr.

Ekstraordinszr generalforsamling af-
holdes, ndr bestyrelsen eller revisor
forlanger det. Ekstracrdinzer general-
forsamling skal endvidere afholdes,
ndr det forlanges af aktionarer, der
tilsammen ejer mindst fem procent af
aktickapitalen, Sadan begaring skal
ske skriftligh til bestyrelsen ag wvaere
ledsaget af et bestemt angivet farslag
til dagsordenspunkt, Bestyrelsen ind-
kalder til en skstraordinser gensralfor-
samling senest to uger efter, at det er
forlangt.

Depositary Shares which can then be
surrendared to the depository bank en-

abling the company to take delivery of
the underlying shares represented by
such American Depository Shares.

GEMERAL MEETING, VENUE AND
NOTICE

The general maeting has the supreme
authority in all matters relating to the
company subject to law and thase arti-

clas of association,

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

The annuwal general meeting of the com-
pany shall be held well in advance in
arder for the revised and adopted an-
nuzl report to be sent to and received
by the Danish Busingss Autharity within
5 months after the expiry of aach finan-
cial year,

Extraordinary gensaral
be held when determined by the board
of directars or requested by the compa-
ny's auditor. Furtharmore, an extraor-
dinary general meeting shall be held
when requested by shareholders pos-
s858ing no less than five per cent of tha
share capital. Such request shall be
submitted in writing to the beard of di-
rectors and be accompanied by a spe-
cific proposal for the business to be
transacted, The board of directers con-

maatings  shall

10




5.5

5.6

57

Generalforsamlinger indkaldes af be-
styrelsen med mindst to ugers og hajst
fire ugers varsel. Indkaldelsen offent-
liggares pd selskabets hjemmeside og
i wvrigt pd den made og i den farm,
sam de barser, pd hvilke selskabets
aktier er noteret, Ll enhver tid matte
forlange. Indkaldelse sendes endvi-
dere til alle i ejerbogen noterede akti-
anzerer, som har fremsat begeering
herom,

T indkaldelsen skal angives tid og sted
for generalforsamlingen samt dagsor-
den, hvoraf det fremgdr, hvilke anlig-
gender der skal behandles pd ganeral-
forsamlingen. S&fremt forslag til ved-
tazgtsandringer skal behandles pd
generalforsamlingen, skal forslagets
vasentligste Indhald angives | indkal-
delsan. Indkaldelse til generalforsam-
lingan, hvar der skal traffes haslut-
ning efter selskabslovens § 77, stk. 2,
g 92, stk. 1 eller 5, eller § 107, stk, 1
eller 2, skal indeholde den fulde ardlyd
af forslaget.

I en pericde pd to uger far en general-
forsamling, inklusive datoen for gene-
ralforsamlingsns afholdelse, gpres fal-
gende oplysninger tilgeengelige pd sel-
skabets hjemmeside:

wenes an extraordinary general meet-
ing no later than bwo weeks after such

request has been made.

General meetings shall be convened by
the board of directors with at least two
weaeks' and nat more than four weeks'
netice. The notice shall be published on
the company's website and moreover in
such way and in such farm as required
fram time te time by the stock ex-
changes an the company's
shares are listed. Furthermore, a notice
af the general meeting shall be sent to
all shareholders recorded in the compa-
ny's register of shareholders who have
50 requasted,

which

The natice shall specify the time and
place of the general meeting and the
agenda containing tha business to be
transacted at the general meeting. If a
proposal to amend the articles of asso-
ciation is to be considered at the gen-
eral meeting, the main centents of the
proposal must be specified in the no-
tice, Motices convening general meet-
ings at which a reselution shall be
passed pursuant ta Section 77(2), Sec-
tion 92(1) or (5), or Section 107(1) or
[2) of the Danish Companias Act must
set out the full wording of the pro-
posals.

For a pericd of two weeks prior to the
ganeral meeting, including the date of
the general masting, the following in-
formaticn shall ke available on the
company’s website:
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6.1

6.2

{a) Indkaldelsen

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

{c) De dokumenter, der skal fremlag-
ges ph generalforsamlingen

{d) Dagsardenen og de fuldstzendige
forslag samt for den ordinare ge-
neralfersamlings vedkamnmeande
tillige revideret rsrapport

{g) De farmularer, der skal anvendes
ved stemmeafgivelse pr. fuldmagt
eller skriftligt ved brevstemme.

DAGSORDEN FOR DEN ORDIN/ERE
GENERALFORSAMLING, DIRIGENT
og PROTOKOL

Enhver aktionzer har ret til at 4 et be-
stamt emns behandlet pd den ordi-
na&Ere  generalfersamling.  Begaring
herom skal fremsaettes skriftligt over
for bestyrelsen senest seks uger for
generalforsamlingens afholdelse.

Dagsordenen for den ordin=re gene-
ralfarsamling skal omfatie felgende:

{a) Bestyralsans beretning om salska-
bets virksomhed | det forlebne
regnskabsar

{b) Framlzggalse ag godkendelse af
revideret 3rsrapport

{c) Aanvendelse af overskud eller dask-
ning af underskud i henhold til den
godkendts rsrappart

{d) Meddelelse af decharge tl besty-
relsen og direktionen

{e) Valg af medlemmer til bestyrelsen

{2) The notice convening the general
meeting;

(b) The total number of shares and
woting rights on the date of the
notice;

(e} The decuments to be presented at
the general meeting;

[d) The agenda and the complete pro-
posals as well as, for annual gen-
eral meetings, the audited annual
report;

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

ance.

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

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

waeks priar to the general meeting,

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

(@) The board of directors” report an
the cempany's activities in the
past financial year;

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

{c) Distribution of profit ar covering
of loss according te the adopted
annual repart;

{d) Discharge of the board of direc-
tors and the management board;

12




6.3

6.4

{F} Valg af revisor
{g) Eventuelle forslag fra bestyrelse

ag aktionaerar
{h) Ewantuelt

Generalforsamlingen ledes af en af be-
styrelsen wvalgt dirigent, der afger alle
spergsmél vedrerende behandling af
dagsordenspunkterne, stemmealgiv-

ning ag rasultaterns haraf.

Der fares en protokol owver generalfor-
samlingen, der underskrives af diri-
genten.

AKTIONAERERNES M@DE- oG
STEMMERET PA GENERALFORSAM-
LINGEN

En aktionaars ret til at deltage i en ge-
neralforsamling  og Gl at  afgive
stemme fastsaettes | forhold til de ak-
tier, aktionaren besidder pd registre-
ringsdatoen. Registreringsdatoen  lig-
ger en uge far generalforsamlingen,
De aktier, den enkelte aktionser besid-
der, opgores pa registreringsdatoen pd
baggrund af notering af aktlonzzrens
ejerforhald | ejerbogen samt eventu-
elle meddelelser om ajerforhald, som
selskabet har modtaget med henblik
pé indforsel i ejerbogen, men som
endnu ikke er indfart i ejerbogen.

{e) Election of members Lo the board
of directars;

{F}  Appeintment of auditar;

{g) Any proposals from the board of
directors or sharehalders;

(k) Any cther business.,

The general meeting shall be presided
aver by a chairman elected by the
board of directars. The chairman shall
decide all guestions regarding the busi-
ness transacted, the casting of wotes

and the results of voting,

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

man.

SHAREHOLDERS' ATTENDANCE
AND VOTING RIGHTS AT THE GEN-
ERAL MEETING

The right of a shareholder to attend and
vote at a general meeting is determined
by the shares held by the sharehalder
at the record date. The record date is
ane week prior to the general meeting.
The shares held by each shareholder at
the record date is calculated based on
the ragistration of the number of shares
held by that shargholder In the com-
pany’s register of shareholders as well
as on any notification of ownarship ra-
celved by the company for the purpose
of registration in the Company's regis-
tar of shareholders, but which have not
yet been registerad,
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7.2

7.3

7.4

7.5

7.6

En aktionaer, der er berettiget til at
deltage i ganeralforsamlingen | hen-

hold til punkt 6.1, ag som gnsker at
deltage i generalforsamlingen, skal se-
nest tre dage fer dens atheldelse an-

mode om adgangskort.

En aktionzr kan made personligt eller
ved fuldmaegtig, og bide aktlonaren
og fuldmaegtigen kan mede med en

radgiver.

Stemmeret kan udaves | henhold il
skriftlig og dateret fuldmagt i owverens-
stemmealse med den til enhver tid gaal-
dende lovgivaing herom,

En aktionzr, der er beretfiget til at
deltage | en generalforsamling i hen-
hold til punkt 6.1,
stemme skriftligt ved brevstemme |
averensstemmelse  med  selskabslo-
vens regler herom. Brevstemmer skal

kan endvidere

vare selskabet | hande senest dagen
fer generalfarsamlingen. Brevstemmer
kan ikke tilbagekaldes.

Hvert aktiebealpb pd nominelt kr. 0,01
qiver én stemme.

Enhver aktionsr ar berattigat til at af-
give forskellige stemmer pd sine ak-
tier. Kravet i selskabslovens § 104,
stk. 1, hvorafter en kapitalejer skal
stemme samlet pd sine kapitalandele,
er sdledes fraveget ved denne bestem-

melse.

A sharehalder who is entitled to attend
the general meeting pursuant to article
6.1 and who wants to attend the gen-
aral meeting shall raquest to receive an
admission card no later than three days
prict ta the date of the general meet-
ing.

A shareholder may attend in person ar
by proxy, and the shareholder or the
prosy may attend together with an ad-

wiser.

The right to vote may be exercised by
a written and dated proxy in accord-

ance with applicable laws,

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

Each share of the neminal value of DKK
0.01 shall carry one vete.

Any sharehalder is entitled to cast dif-
ferent vatas on his shares, Accordingly,
the requiremant set out in Section 104

(1) af the Danish Companies Act ac-
cording to which a shareholder must
vate on his shares in aggregate, s de-

viated from by virtue of this provision.
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9.2

BESLUTNINGER PA GEMERALFOR-
SAMLINGEN

De pd generalforsamiingsn behand-
lede anliggender afgares wed simpelt
stammeflertal  blandt  afgivne  stem-
mer, medmindre andet felger af lov-

givningen eller disse vedtaegter,

Til vedtagelse af beslutning aom ved-
taegtsaendringer, selskabets oplasning,
fusion eller spaltming kraeves, at be-
slutningen vedtages med mindst 2/3 af
sével de afgivne stemmer som af den
pd  generalforsamlingen reprassente-
rede aktiekapital, medmindre dar i
medfar af lovglvningen stilles stren-
gere eller lempeligere vedtagelseskray
eller tillmgges bestyrelsen eller andre
arganer selystaendig kompetence,

ELEKTRONISK KOMMUNIKATION

Al kammunikation fra selskabet til da
enkelte akticnarer, herunder indkal-
delse til generalforsamlinger, kan ske
elektronisk via offentliggerelse pd sal-
skabets hjemmeside eller ved udsen-
delse via e-mail. Generalle meddele|-
sar gores tilgengelige pd selskabets
hjemmeside og pi sddan anden mide,
sam matte vaere foreskrevet | henhold
til low, Selskabet kan til enhwer tid
valga i stadet at framsende meddelel-
ser mv, med almindelig post.

Kommunikation fra aktionarer til sal-
skabet kan ske ved e-mail eller med
almindelig post.

RESOLUTIONS AT GENERAL MEE-
TINGS

Resalutions by the general meeting
shall be passed by a simple majority aof
wotes cast unless otharwise prescribed
by law or by these articles of associa-
tion,

Adoption of changes to these articles of
asseciation, dissclution of the com-
pany, merger or demarger
that the decision is adopted with at
least 2/3 of the votes cast as well as
the share capital represented ab the
general meeting, unless applicable laws
prescribe stricter or less strict adoptien
requirements or applicable laws confer
independant competence to the board
of directors or other bodies,

requires

ELECTRONIC COMMUNICATION

All communication from the company to
the individual sharehalders, including
notices  convening  general  meetings,
may take place electronically by post-
ing on the company's website or by
emall. General notices shall be pub-
lished on the company's website and in
such other manner as may be pre-
scribed by applicable laws, The com-
pany may at all times choose to send
notices, etc., by ordinary post instead.

Communication from a shareholder to
the company may take place by email
ar by ardinary past.
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5.3

9.4

10

10,1

10.2

10.3

10.4

Selskabet anmader de navnenoterada
aktionmrer om en e-mail adresse,
hvartil meddelelser my. kan sendes,
Det er den enkelte aktionaers ansvar at
sikre, at selskabet til stadighed er i be-
siddelse af korrekte oplysninger am e-
mall adresse, Selskabet har ingen pligk
til at sage oplysningerne bearigtiget al-
ler til at fremsende meddelelser pd an-
den mide.

Oplysninger om kravene til anvendte
systemer samt om [fremgangsméden
ved elektronisk kommunikation findes
pé selskabets hjemmeside, www. for-
ward-pharma.com.

BESTYRELSEN

Bestyralsan varetager den overord-
nade ledelse af selskabet,

Bestyrelsen bestdr af mindst tre og
hajst syw medlemmer, der valges af
ganeralforsamlingen.

Bestyralsan valger en formand blandt
sine medlemmer,

De af generalforsamlingen valgte ba-
styrelsesmedlemmer valges for enpe-
riode pd &t &r, Genvalg af bestyrelses-
medlemmer kan finde sted. Til selska-
bets bestyrelse kan kun valges perso-
ner, som er yngre end 70 3r pd
valgtidspunktet.

The campany shall request all share-

holders registered by name to submit
an emall address to which notices, etc,,
may be senk. Each shareholder is re-
sponsible for ensuring that the com-
pany has the correct email address at
all tires, The company is not obliged te
warify such contact information ar to

send notices in any other way.

The company's website, www.forward-
pharma.com, containg informatiaon
abaut system requirements and elec-

trenic communication procedures,

BOARD OF DIRECTORS

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

The board of directars consists of net
less than three and not mare than
saven members elected by the genaral
meeting.

The board of directors elects a chair-
man among its members,

The mambers af the board of directors
elected by the general meeting are
elected for a term of che year. Re-elec-
tion of board membars may take place.
Only persons who are younager than 70
years at the tme of election may be
alected to the board of directars.
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10.5

10.6

0.7

10.8

11

111

12

121

Bestyrelsen er beslutningsdygtig, nir
over halvdelen af bestyrelsesmedlem-

merna,
preesentarst.

herunder formanden, er re-

De i bestyrelsen behandlede anliggen-
der afgares ved simpelt stemmeflertal,
I tilfmlde af stemmealighed er forman-
dens stemme udslagsgivende.

Bestyrelsen skal ved sin forretningsor-
den traffe nsrmerz bestemmelse am

udfarelsen af sit hvarv.

Ower det pg bastyrelsesmaderns pas-
serede fores en protokol, der under-
skrives af samtlige bestyrelsesmed-
lemmer.

DIREKTIONEN

Bestyrelsen ansatter en direktion be-
stiende af &t bl tre medlemmer til at
varatage den daglige ledelse af
salskabat,

TEGNINGSREGEL

Selskabet tegnes (i) af bestyrelsens
formand | forening med et bestyrelses-
medlem, (i) af bestyrelsens formand i
foraning mad et madlam af direktionsn
eller (it} af den samlede bestyrelse,

The board of directors forms a quarum
when more than half of its members are

represented, including the chairman.

Resalutions of the board of directors
are passed by simple majerity. In the
avent of equal
shall have a casting vote,

wvates, the chairman

The board of directors shall adopt rules
of procedura cantaining detailed prowvi-

sians for the performance of its duties.

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

EXECUTIVE MANAGEMENT

The baard of directors appaoints 2@ man-
agement board consisting of one to
three members to be in charge of the
day-to-day management of the com-
pany.

RULES OF SIGNATURE

The company shall be bound (i) by the
joint signatures of the chairman and a
mermber of the board of directors, (ii)
by the joint signatures of the chairman
and a member of the management
board, or (i) by the joint signatures of
all mambers of the board of directors.
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13

131

14

14,1

14.2

15

15.1

REVISION
Selskabets &rsrapport revideres af en
statsautariseret revisor, der vaelges af

generalfarsamlingen for &t 8r ad

gangen. Genvalg kan finde sted.

REGMSHKAB

Selskabets regnskab er kalenderret.
Selskabeats §r5rappﬂrt udarbajdes og
afle=gges pd engelsk,

BILAG

Bilag 1: Warrant Vilkir

Bilag 2: 2014 Warrant Vilkar

Bilag 2: Principper for justering og
kompensation

Seneste =ndring af vedtzgterna blev
vediaget den 8, ma] 2019, Seneste
andring af bilagene blev vedtaget den
26. november 201%.

AUDIT

The company's annual report shall be
audited by a state-authorized public ac-
countant elected by the general meeat-
ing for a ons-year term. Re-slaction
may take place.

ACCOUNTS

The company's financial year follows

the calendar year,

The company's annual report is pre-
pared and presented in English,

APPENDICES

Appendix 1: Warrants Terms

Appendixz 2: 2014 Warrant Terms

Appendix 3: Adjustment and compen-
sation principles

Latest amendment of the articlas aof as-
sociation was resolved on & May 2018.
Latest amendment of the appendices
was resolved on 26 November 2019,
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The English part of this parallel document in Danish and English s an unofficial translation of the
ariginal Danish text. In the event ef disputes or misunderstandings arising from the interpretation

aof the translation, the Danish language shall prevail,

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

APPENDIX 1
TO
ARTICLES OF ASSOCIATION OF
FORWARD PHARMA A/S

CBR-NO. 28865880

1 WARRANTS WARRANTS

1.1 [Slettet] [Deleted]

1.2 [Slettet] [Deleted]

1.3 [Slettet] [Deleted]

14 [Slettet] [Deleted]

1.5 [Slettet] [Deleted]

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

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

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

selskabets bestyrelsesmeadlemmer of the company's board members
uden fartegningsret for  selskabets without any pre-emption rights for the
aktionzerer. De  udstedte  warrants company's shareholders, The warrants

giver ret til at tegne op til nominelt
DEK 16.686 aktier | selskabet til DKK
841424 pr. aktle a nominelt DKE
0,10,

De narmere vilkdr for tegning og
udnyttelse af de omhandleds warrants
fremgér af punkt 2. Dag geelder fal-
gende s=rlige vilkkar for tegning og
udnyttelse af warrants | henhold il

dette punkk 1.86:

antitle the heolders to subscribe for
shares of @ neminal value of up te DEK
16,686 in the company at a price  of
DEK &.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, Howewer, the
following spacial terms apply to sub-
scription and exercise of the warrants
under this clause 1.46:




(i)

(i)

Uanset punkt 2.1.4 skal de om-
handlede warrants anses Far tildalt

dan 1, december 2012,

Uanset punkt 2.2.1, 1, og 2
punktum, optjenes de omhandlede
warrants lines=rt ag successivi
over en perlode pd 22 mineder,
Endvidere skal 100 procent af de
omhandlade warrants
optjent, sdfremt en af falgende
begivenheder {en "Change of Con-

trol Event") finder sted senest den

300 juni 2015:

anses for

(a) Overdragelse af aktier fra en el-

ler flere aktionzerer til en tredje-
part eller andringer | aktiekapi-
talen, hvorved en tredjepart op-
nér 50 procent eller mere af ak-
tickapitalen og stemmerettighe-

darne i selskabet, ellar

(b} Overdrageslse cg/eller licensering

til en tredjepart af alle eller dele
af selskabets aktiver relateret til
immaterielle rettigheder, safremt
sidanne Immaterielle rettighedar
er af wveesentlig betydning  for
selskabets wvirksamhbed og for-
mél, herunder immaterielle ret-
tigheder relateret til l2egemidler

amfattende dimethylfumarate.

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

(i)

iy

Irrespective of clause 2.1.4, the
warrants shall be deemed granted

an 1 December 2012,

Irrespective of clause 2.2.1, Frst
and second paragraph, the war-
rants shall vest linearly and suc-
cesslvely over a period of 22
months. Further, 100 per cent of
the warrants shall vest provided
that ane of the fellowing events (3
“Change of Conktrol Ewvent™) is
campleted an or prior to 30 June

2015:

{a) Transfer of shares from one or

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

rights in the company, or

share and wating

{b) Transfer andfar lcencing of all

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

For the purpases of the definition of
Change of Contral Event "third par-




fatte en investeringsfond eller an-

dan

investeringsenhed, der er di-

rekte eller indirekte ledet af Florian
Schénharting.

(iii} Uanset om andet mitte Fremgd

[iw

v)

(a)

{b

)

af punkt 2, si bortfalder disse
warrants uden videre og uden
kompensation, sifremt en Chan-
ga of Control Event ikke er gen-
nemfart senest den 30. novem-
ber 2018,

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

Punkt 2.4 erstattes af falgende:

Sdfremt selskabet opsiger war-
rantmediagerens ansattelses-
aller konsulentforhold, uden ak
dar foraligger mislighaldalse fra
warrantmadtagerans side, optie-
nes alle warrants,

I tilfalde af selskabets ophasvel-
58 af ansmttelsas- eller konsu-
lentfarhaldet som felge af war-
rantmodtagerens  misligholdelse,
bartfalder alle, bide optjents og
ikke-pptjente, warrants automa-
tisk og uden kompensation,

ty*"
fund or other

shall not include an investment
investment wehicla

managad directly or indirectly by
Florian Schanharting.

(i)

(iv}

[v)

(a)

[CH]

Irrespective of anything to the
cantrary in clause 2, if a Change
of Coentrgl Event has not been
campleted on or prior to 30 No-
wvember 2018 the warrants shall
lapse without any further notice
and witheut cempensaticn.

The warrant helder may in the
event of a Change of Control
Event exercise all
the terms pravided for in clause
2.6.4 [ii).

warrants on

Clause 2.4 shall be replaced by
the following:

If the company terminates the
warrant holder's emplayment ar
engagemant with the company
without cause on the part of the
warrant holder, all warrants shall
west,

In case of termination of the
employment or engagement with
the company by the com-  pany
a5 a Consequencs of causs an
the part of the warrant hold- er,
all warrants, whether vested or
not, shall withaut

lapse any

further notice and without com-




{c) I tilfalde af warrantmodtagerens

(d)

{e

apsigelse  af anszttelses-  eller
kansulentfarhaldat, bortfalder al-
le ikke-optjente, warrants auto-
matisk og uden kompensation,
Optjente warrants bergres ikke
af warrantmodtagerens opsigel-
s2,

Ved warrantmodtagerens  ded
hortfalder alle ikke-optjente war-
rants automatisk og wden kom-
pensation.  Warrantmodtagerans
ba ag/eller arvinger er barettiget
til at overtage warrantmodtage-
rens rettigheder og forpligtelser
for s wvidt angdr alle optjente
warrants, safremt ba-
etfarvingerne | enhver henseen-
da de der
glder for warrantmodiagerens
warrants og aktier tegnet wved
udnyttelse af disse warrants,

overholder wilkdr,

I tilfeelde af warrantmodtagerens
pansion pa° grund af alder eller
invaliditet, bortfalder alle ikke-
aptjente warrants pa tidspunktet
for pensionaringen  eller inwvali-
daringen  automatisk  og  uden
kompensation. Warrants, der er
aptjent ret til berpres ikke af aop-

sigelsen.

[t

td}

(e}

pensation.

In case of the warrant halder's
termination of the employment
or engagement with the compa-
ny, all warranks that have not
vestad, shall lapse without any
further notice and without com-
pensaticn. Wested warrants shall
nat be affected by the termina-
tion,

AL the warrant halder's death all
warrants that hawve not wested
shall lapse without any further
notice and without compensa-
tion. The warrant holder's estate
andfor the lawful heirs shall be
entitled to assume the warrant
holder's  rights  and  abligation
vis-a-vis  all wvested warrants,
provided that the estate andfor
the lawful heirs shall comply with
the tha
holder's warrants and the shares
subscribed for pursuant to the
warrants in avery respeact,

terms  for warrant

In case of the warrant halder'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 notlce
and withaut compansation. Vest-
ad warrants shall nat be affected
by the retirement ar invalidity,




1.10

1.11

1.12

Samtidlg med uvdstedelsen af deam-
handlede warrants har generalforsam-

lingen truffet beslutning om  den dertil
herende kentante kapitalforhojelse pd
de vilkdr, der fremgir af punkt 3,
supplerst med falgends:

- Det mindste og det hajeste belob,

hvormed aktiekapitalen  skal kunne
forhajes, wdger nominelt DEK 0,10

hanhaldsvis DEK 16,686, ag

Kapitalforhajalsen sker Ll kurs

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

[Slettet]

[Slettet]

[Slettet]

[Slettet]

[Slettet]

[Slettet]

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtmgternes punkt 2.2 og

3.3 den 1. juni 2016 udstedt | alt
89,080 warrants til an af selskabets

As @ consequence of the resolution to
grant warrants, the general meeting
has also passed a resalution regarding
the increase of the share capltal relat-
ing to the warrants on the terms and
cenditions lald down in clause 3 and in
the following:

- The
amount by which the share capital

minimum  and maximum
may be increased, will be nominal
DEK 0.10 and nominal 16,688, re-

spectivaly; and

- The subscription will be made at a

subscription rate of B,414.24, cor-
to DKK 8.41424 per
share of nominally DK 0.10.

respanding

[Deleted]

[Deleted]

[Deleted]

[Deleted]

[Celeted)

[Deleted]

Pursuant to the austhorization included
in articles 3.2 and 3.3 of the articles of
associatien, the board of directors has

an Jume 1, 2016 issued a total of




kansulenter uden fortegningsret for
udstadte
warrants giver ret til at tegne for ind-
til nominelt DKK 8,908 aktiar i selska-
et til DKK 393012 pr. aktie af nomi-

nelt DEK 0,10,

selskabets aktionzrer. De

De neermere vilkde for tegning og
udnyttelse af de omhandlede warrants
fremgdr af punkt 2 og 3. Dog geelder
folgende sserlige vilkdr for tegning og
udnyttelse af de omhandlede warrants
i henhaold til dette punkt 1.13:

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

(i) Uanset punkt 2.2 skal de tildelte
warrants vare fuldt optjent pa
tildelingstidspunktet.

(I} warrantmodtageren kan udnytte
da tildelte warrants i tilfslde af
en Change of Control Event (sam
defineret nedenfor). Punkt 2.6.6
finder tilsvarende anvendelse i
tilfeelde af en Change of Control
Event.

"Change of Control Event” er de-

fineret som:

{a) overdragelse af aktier fra en &l-

BB, 080 warrants o one of the compa-
ny's caonsultants
rights  for  the

sharghaolders. The warrants entitla the

without any pre-
emption company's
helder to subscribe for shares of a
nominal value up to DKK B,908 in the
company at a price of DKK 3.893012
per share of nominally DEK 0.10.

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

warrants under this clause 1.13:

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

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

(iiiy The warrant holder may in the
event of a Changa of Control
Event {as defined below) exer-
cise all warrants. Clause 2.6.6
shall apply accerdingly in the
event of a Change of Control
Ewvent,

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

[a) transfer of shares from one ar




(b

—

{iv)

ler flere aktionzrer til en  tredje-
part eller zndringer i aktiekapi-
talen, hvorved en tredjepart op-
ndr 50 procent eller mere af ak-
tiskapitalen og stemmerettighe-
derne | selskabet, eller

overdragelse ogfeller licensering
til en tredjepart af alle eller dele
af Selskabets aktiver relateret kil
immaterielle rettigheder, siframt
sidanne immaterielle rettigheder
er af wvasentlig betydning for
selskabets  virksomhed og  for-
mal, herunder immateriella ret-
tigheder relateret tll lzgemlidler
amfattendea dimethylfumarate.

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

Uanset punkt 2.3.1 kan optjente
warrants kun udnyttes i periodan
fra datoen for tildelingen til den
30. juni 2018 (begge dage inklu-
shve), og de
bartfalder den L. juli 2018 uden

tildelte  warrants

yderligere wvarsel og uden kam-
pensation. Uanset det foranstd-

(iv}

mare shareshalders to  a third
party ar changes to the share
capital, whereby a third party
cbtaing 50 per cent or more of
the share capital or

rights in the company, or

wvoting

transfer andfor licencing of all ar
parts of the assets related to the
intallactual proparty rights of the
company to & third party, pro-
wided  that  such  intellectual
property rights are of majer im-
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 defini-
tion of Change of Control Event
“third party” shall not include an
invastment fund ar other in-
vestment wehicle managed di-
rectly or indirectly by Flarian

Schanharting.

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




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

modtagen er i besiddelse af pd

tidligere
aq  sam  warrant-

tildelingstidspunktet, udnyttes
pd et hvilket som helst tids-
punkk.

(v) Punkt 2.4 erstattes af fglgende:

{a) Safremt salskabet opsiger war-

rantmodtagarens ansattelsas-

eller konsulentforheld, uden at
dar foreligger misligholdelse fra
warrantmadtagerans side, bart-
falder alle ikke-optjente  war-
rants pd tidspunktet for opsigel-
sen  autormnatisk og uden kom-
pensation. Warrants, der er op-
tjent reb til bereres ikke af opsi-
gelsen.

(b} I tilfaelde af selskabets ophavel-

s8 af anssettelses- eller konsu-
lentforhaldet som felge af war-
rantmedtagerens  misligholdelse,
bortfalder alle, bide optjents og
ikke-optjente, warrants aultoma-

tisk og uden kempensation.

{e) 1tilfzzlde af warrantmodtagerens

(v}

(2]

(b}

(c)

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

are exercised at any time

Clause 2.4 shall be replaced by
the following:

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

In case of termination of the
employmant or engagement with
the company by the company as
a conseguence of cause on the
part of the warrant holder, all
warrants, whether vested or not,
shall lapse without any further
notice  and  without  compensa-
tion,

In case of the warrant holder's




{d)

(e}

apsigelse  af  ansaettelses-  eller
konsulentfarholdet, uden at der
foreligger waesentllg  mislighal-
dalse fra selskabats side, bort-
falder alle, bide optiente og k-
automa-

ka-optjenta,  warrants

tisk og uden kempensation.

I tilfzelde af warrantmodtagerens
aphaevalse al ansattelses- eller
kansulentfarhaoldet som felge af
selskabets vaesentlige mislighal-
delse, fir opsigelsen ingen ind-
flydelse pd hverken optjente og

ikke-optjente warrants.

Wed ded
bortfalder alle ikke-optjente war-

warrantmodtagerens

rants automatisk cg uden kom-
pensation.  warrantmodtagerens
ba og/eller arvinger er berettiget
til at avertage warrantmodtage-
rens rettigheder og forpligtelssr
for & vidt angdr alle aptjente

warrants, saframt bo=
etfarvingerne | enhver henseen-
de  overholder de vilkér, der
galder for warrantmodtagerens
warrants ag aktier tegnet ved ud-

nyttelse af disse warrants,

{F) Itilfzelde at warrantmodtagerens

(d)

termination of the employment
ar engagement with the compa-
ny without material

Danish:

cause {in
vasantlig  mislighold-
else) on the part of the compa-
ny, all warrants, whather wvested
ar nat, shall lapse without any
further notice and without com-

pensaticon,

In case of the warrant holder's
termination of the employment
ar engagement with the compa-
ny as a consequence of material
cause on the part of the compa-
ny, all warrants, whether vested
refnain unaffected

ar nat, shall

by the termination,

[e) At the warrant halder's death all

warrants that have not wested
shall lapse without any furthar
notlce and  without compensa-
tion. The warrant holder's estate
andfor the lawful heirs shall be
entitled to assume the warrant
holder's  rights and obligatien
wvasted  warranks,
provided that the estate andfar
the lawful heirs shall comply  with
the the
holder's warrants and the shares

vis-a-vis  all

terms  for warrant

subscribed for pursuant to the

warrants in every respect,

{F} In case of the warrant holder's




pension pd grund af alder eller

invaliditet, bortfalder alle ikke-
optjente warrants pd tidspunktet
for pensionaringen  eller invali-
deringen  automatisk  og  uden
kompensation. Warrants, der er
aptjent ret til bereres ikke af op-

sigelsen.

Samlidig med udstedelsen af de om-
handlede warrants har generalforsam-
lingen truffet beslutning om den dertil
herende kontante kapitalfarheielse pa
de wvilkdr, der fremg8r af punkt 3,

suppleret med folgende:

- Det mindste og det hojeste belab,
hvormed aktiekapitalen skal kunne
forhejes, udgar nominelt DKE 0,10
henholdsvis DKK 8,208, og

- Kapitalferhajelsen sker kil kurs

3.930,12 svarende  til  DKK
3,93012 pr. aktie a nominelt DKK
0,10,

VILKAR FOR WARRANTS

Med respekt af det i punkt 1 owvenfor
anfarte skal falgande vilkir vaere gal-
dende for warrants {"Warrants"}), der
er udstedr til medarbejdere, kKonsulen-
tar, direktion og madlammer af basty-
relsen i Forward Pharma A/S eller dets
datterselskab ("Modtagerne”) frem til

age related retirement or retire-
ment due to invalidity, all war-
ranks that have not vested at the
invalidity  shall
lapse without any further notice

retiremant  or

and withaut compensation. Vest-
ed warrants shall not be affected
by the retirement ar invalidity.

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

the following:

- The
amount by which the chare capi-

minimum  and  maximum

tal may be increased, will be
noeminally DKK 0,10 and noeminal-
Iy 8,908, respactively; and

= The subscription will be mada at a
3,930.12,
DKK  3.83012
per share of nominally DK 0,10,

subscription  rate  of

corresponding  to

TERMS FOR WARRANTS

Subject to clause 1 above, the follow-
ing terms shall apply for warrants (the
"“Warrants") issued to  employees,
consultants, management and merm-
bers of the board of directors of For-
ward Pharma A/S or its subsidiary {the
"Holders™y up until 30 June 2014
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2.1

2.1.1

2.1.3

30, juni 2014, til tegning af aktier i
Farward Pharma A/S {"Selskabet™),

TILDELING AF WARRANTS

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

Tildelingen og udnyttelsen afl Warrants
ar betinget af, at Modtagaren tiltres-
der samme farpligtelser og begrans-
ninger som de evrige aktionzrer har
aller efterfolgende pitager sig | hen-
held til vedtzgterne og den eventuel-
le ejeraftale, der tl enhver tid métce
varre indgfiet mellem de eksisterende
aktionzrer i Selskabet, herunder, men
Ikke begranset til, bestemmelser om
apdeling i eketra aktieklasser,
praferencastilling til udbytta-, likvida-
tians- og salgsprovenu, omsaattelig-
hedsbegransninger,  forkebsrettighe-
dear, medsalgspligt,
pligt til at acceptere sndringer i ejer-
aftalen m.v,

bindingsperiade,

‘Warrants kan tegnes af Modtageren i
en pericde pd indtil 2 uger efter, at
Saelskabet Lilbude
Warrants, vad underskrivelse af aftale
am tegning (“Tegningslisten") og ind-
levering heraf til Selskabet, Shfremt

hiar Modtageran

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

GRANT OF WARRANTS

The Warrants shall be granted without
any censideration and every Warrant
antitles the Heolders to subscribe for
such number of shares at such prices
as are set out in clauses 1,1-1,11
above.

The grant and exercise of the War-
rants shall ba canditional on the Hald-
er's adherence to the same obliga-
tions and limitations as the other
holders af shares have ar will under-
take in accordance with the articles of
association  and  the  shareholders’
agreement entered inte among the
existing sharehaldars in the Company
fram time to time, If any, including,
buk not limited to, provisions regard-
ing division inte additional share clas-
se5, dividend, liguidation and trade
sale proceeds preference, restrictions
af the transferability,
emption rights, lock-up period, drag
alang rights, obligation ta cammit to
amendments  to  the shareholders

shares pra-

agreemant efc.

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

11




2.1.4

2.2

2.2.1

2,22

Tegningslisten ikke indleveres Lil Sel-
skabet rettidigt, bartfalder Selskabets

tilsagn til den pdgeldends Madtager,

Warrants tildeles med virkning fra den
data, hvaor Selskabet og Modtageren
begge har underskrevet Tegningsli-
sten  ("Tildelingstidspunkret™), med-
mindre andet fremgdr af Tegningsli-

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

QPTIENING AF WARRANTS

Warrants optjenes med 25 % | hvert af
de fra Tildalingstidspunktet falgen- de
4 &r. Siledes optjenes 25 % af de
amhandlede Warrants 1 &r efter Tilde-
lingstidspunktet, 50 % 2 &r efter Til-
delingstidspunktet, 75 9% 3 §r efter
Tildelingstidspunktet ag 100 % 4 &r
efter Tildelingstidspunktet., Dog finder
de i pkt. 2.4 anforte vilkdr for optje-
ning anvendelse, hvis Modtagerens
ansattelse i eller tilknytning til Sel-
skabet opharar.

Optieningen af Warrants er betinget
af, at Modtageren er ansat i eller til-
knyttet Selskabet.
ner ingen Warrants, hvis ansattelses-
forholdet eller tilknykning til Selskabet

aphgrer, vanset arsagen hertil, mad-

Modtageren optje-

hereof to the Company. If the Sub-
scription List is not delivered to the

Campany before expiry of the said
pericd, the offer from the Company to
the Holder will lapsea.

The Warrants shall be granted with
affect fram the date when the Compa-
ny and the Holder have signed the
Subscription List (the "Time of Grant")
except as otherwise provided for in
the Subscription  List, practical
purpases the formal grant of War-
rants, if ary, will normally be carried

Far

out once a year.

VESTING OF SHARES

The Warrants shall vest {in Danish:
aptjenes) with 25% in each of the
four years following the Time of Grant.
Cansequently, 25% of the War- rants

shall vest one year after the Timea of

Grant, 50% twa 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 terminaticn of the Halder's
employment or engagement  with the
Company the terms for vest- ing set

outin clause 2.4 shall apply.

The vesting of Warrants shall be sub-
ject to the Holder being employed with
ar engaged by the Company. Mo
Warrants shall vest after the termina-
tion of the Heolder's employment ar

engagemant with the Company irre-
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2.2.3

2.3

2,31

mindre andet er foreskrevet i dansk
Iovgiviing.

Optjeningan af Warrants pavirkes ikke

af lovreguleret orlov.

BETINGELSER OG FREMGANGSMA-
DE FOR UDNYTTELSE AF WAR-
RANTS

Modtageren kan udnytte sine optjente
Warrants i en pericde pd seks (&) ar
fra Tildelingstidspunktet, Deg  kan
udnyttelse alene finde sted | en perlo-
de pd tre (3) uger efter offentliggoral-
sen af Selskabets arsrappart eller
kvartalsregnskaber | hvert af de re-
spektive  8r  ("Udnyttelsesperioden”),
Hwis Modtagerens ansattelse
tilknytning til Selskabet opharer, fin-
der de i pkt. 2.4 anforte vilkdr for
udnyttelse af Warrants anvendslse, og

i eller

vilkdrene i pkt, 2.6 finder anvendelse i
tilfeelde af Selskabets likvidation, fusi-
an, spaltning ag ved salg ellar ombyt-
ning af aktiemajeriteten.

Modtageran kan i Udnyttelsesperioden
udnytte sine aptjents Warrants ad én
eller flere omgange, indtil Modtageren
i alt har tegnet det samlede antal
aktier, som de optjents Warrants ba-
rettiger Medtageren tl at tegne | Sel-
shkabet.

spective of the reason for such termi-
nation except if otherwise provided for

in mandatory Danish law.

The westing of Warrants shall not be
influenced by leave of absence regu-
latad by law,

CONDITIONS AND PROCEDURE
FOR THE EXERCISE OF THE WAR-
RANTS

The Holder may exercise the wested
Warrants for a period of siz (&) years
from the Time of Grant. However, the
exercise may only be carried out in 2
pericd af threa (3) weeks following the
publication of the Company's an- nual
report or quarterly financial
statements in each of the respective
years (tha "Exercise Period"). In case
of termination of the Holder's em-
ployment oF 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 thae Compa-
ny's liquidation, demerger,
and in case of a trade sale or swap of
the share majarity.

merger,

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

2.3.4

2.3.5

Hvis Meodtageren ansker at udnytte

sine optjente Warrants, skal Modtage-
ren give Selskabets bestyrelse skriftlig
meddelelse  herom, senest samme
dag, sam wdnyttelsen snskes gennem-
fert, med angivelse af, hecr mange
aktier der gnskes tegnet. Selskabet er
herefter forpliotet til at foranledige, at
Modrageran glves adgang til at fore-
tage den gnskede tegning samt til at
gennemfare den fornadne forhejalse af

aktiekapitalen.

Senest syv (7) dage efter maddelalsen
om tegning skal Modtageren kontant,
vad bankgaranteret check eller pa
anden af Selskabet fareskreven made
indbetale det fulde balab til tegning af
det antal aktier, som Modtageren on-
sker at tegne. Selskabet bekrazfter
tegningen og Indbetalingen og indfo-
rer eftar registrering af forhejelsen af
aktiekapitalen hos  Erhvervsstyrelsen
Modtageren | Selskabets aktiehog.

Sifremt Selskabst  bersnoterss, er
Modtagerens udnyttelse af optjente
Warrants og den efterfelgende aktie-
besiddalse i Sslskabst underlagt de il
enhver tid galdende regler for bers-
noterede aktier, herunder reglerne om
insiderhandel.

If the Holder wishes to exercise the

wested Warrants, the Holder shall
netify the Company's board of direc-
tars in writing no later than the day of
carrying out the exercise, stating the
nummber of shares to be subscribed for,
The Company shall subsequently be
obliged to arrange for the Halder's
subscription and te carry out the nec-
essary increase of the share capital,

Mo later than seven (7) days after the
netification  of exercise, the Haolder
shall pay in cash by bank transfar or in
such other manner as the Company
may reguire, the full subscription
amount for the number of shares the
Holder wishes to subscribe for. The
Campany shall confirm the subscrip-
tion and payment, and fellowing regis-
tration of the increase of the share
capital with the Danish Business Au-
thority, the subscription of the Holder
will

be entered into tha Company's

register of shareholders.

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

listed shares, including all

regulations relating to insider trading.
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2.3.6

2.4.1

Warrants, der ikke er udnytbet ved
Udnyttelsesperiaodens uwdisb, bortfal-

der uden vyderligere wvarsel og uden
kampensatian.

OPHBR AF MODTAGERENS FOR-
HOLD TIL SELSKABET

Selskabels opsigelse af Madiagerens
anseetteisesforhold 1 eller titknytning
Ll Selskabet

Shfremt Selskabet opsiger Modtage-
rens ansattelsesforhold 1 eller tilknyt-
ning il Selskabet, uden at dette skyl-
des Madtagerens mislighaldelse, har
Meodtageran ret kil at udnytte optjenta,
ikke-udnyttede Warrants i henheld til
pkt. 2.3, De ombandlede Warrants
skal i givet fald og uanset pkbk 2.2.1
anses for optjent line=rt og successivt
aver en periode pd fire (4) &r fra Til-
delingstidspunkbet, Warrants, der ikke
ar udnyttet, bortfalder uden yderlige-
re varsel og uden kampensation. Dog,
har Modtageren, sdfremt han er lon-
modtager - lanmadtager som det de-
fimeres i aktieoptionsloven - ret til at
udnyrte de omhandlede Warrants i
averenssternmelse med de ufravigeli-
ge principper i navnte loy,

Modtagerans opsigelse af ans=ttel-
sesfarholdet | eller tiknytning til Sel-
skabat

Warrants that are not exercised at the
expiration of the Exercise Period will

lapse without any further notice and
without compensation,

TERMINATION OF THE HOLDER'S
RELATIONS WITH THE COMPANY

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

If the Company terminates the Hald-
ar's employmeant or engagament with
the Company without cause (in Dan-
isk: misligholdelse) an the part of the
Holder, the Halder shall have a right
to exercise vested, not exercised War-
rants In accordance with clause 2.3,
The Warrants shall in this case and
irrespective of clause 2.2.1 be regard-
ed as having vested linearly and suc-
cessively over a period of four (4}
yaars from the Time of Grant. War-
rants that are net exercised will lapse
without any further notice and withaut
compensation. Howeawver, if the Holder
is an emplayee (in Danish; lanmod-
tager) as defined in the Danish regu-
lation regarding warrants (in Danizh:
Aktieoptionsloven), the Holder has a
right te exercise the warrants In ac-
cordance with the mandatory princi-
ples in the said regulatian.

The Haldar's Termination of the Em-
playment or Engagement with the
Campany
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2.4.2

2.4.3

I tilfzelde af Modtagerens apsigelse af
ansattelsesforholdet | Selskabet eller
tilknytning til Selskabet uden at Sel-
skabet wepsentligt har misligholdt sine
forpligtelser, har Modtageren ret til at
udnytte optjente kke-udnyttede War-
rants. De omhbandlede Warrants skal i
givet fald og uanset pkt. 2.2.1 anses
for optjent lingsert 09 SUCCessive over
en periede pd fire (4) 8r fra Tilde-
lingstidspunktet. Dog bartfalder alle
Warrants, der ikke er udnyttet inden
en (1) mined fra datoen for opsigel-
sen  af ansattelsesforholdet | eller
tilknytning til Selskabet, uden yderli-
gere varsel ag uden kompensation,

I tilfelde af Modtagerens opsigelse af
ansattelsesforholdet i eller tilknytning
til Selskabet som folge af at Selskabet
vasentliot har misligholdt sine  for-
pligtelser kan Modtageren udnytte
sine Warrants som  beskrevet under
pkt, 2.4.1.

Selskabets/Modlagerens opsigelse  af
ansattelsesforholdet | eller tilknytning
Ll Selskabet som falge af Modtage-
rens misligholdelse ar sine forpligtel-
ser

I tilfaelde af Selskabets eller Modtage-
rens opsigelse af ans=ttelsesforholdet
I eller tilknytning til Selskabet som
falge af Modtagerens mislighaldelse af

In case of the Holder's termination of

the employment or engagement with
the Cempany without material cause
[in Danish: wasentlig misligholdelse)
an the part of the Company, the Hold-
er shall have a right to exercise vest-
ad, not exercised Warrants. The War-
rants shall in this case and irrespec-
tive of clause 2,2,1 be regarded as
having wvested linearly and successive-
Iy owver a period of four [4) years from
the Time of Grant. Howewer, all War-
rants which have not been exercised
within ane (1) month from the date of
termination of the employment or
engagement with the Company will
lapse without any further notice and

without compensation,

In case of the Holder's termination of
the employment or engagement with
the Company as a conseguance of
material cause on the part of the
Campany, the Holder may exercise the
Warrants as described under  clause
2.4.1.

The Company'sfthe Malder's Termina-
tion of the Employment or Engage-
ment with the Company a5 & Conse-
guence of Cause on the Part of the
Holder

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

2.4.5

zsine forpligtelser overfor Selskabet
bortfalder alle Warrants,

udnyttet pd det tidspunkt, hwor mis-
ligheldelsen sker uden yderligere var-

sel og uden kompensation.

der ikke er

Ophar ved Madtagerens dod

Ved Modtagerens ded har boet og/feller
arvingerne ret til at udnytte optjente,
ikke-udnyttede Warrants, jf. pkt. 2.3.
De aomhandlede Warrants skal i givet
fald og vanset pkt. 2.2.1 anses for
aptjent linez@rt og successivi  over en
pericde  pd  fire  (2) & fra  Til-
delingstidspunkket. Endvidera kan
aptjenta,  ikke-udnyttede
udnyttes forud for boets afslutning,
dog aldrig pd et tidespunkt, der ligger
efter  Udnyttelsesperiodens  udlab.
Bost ogfeller arvingerne er | evrigt |
enbver henseende underlagt de far
Modtagaren

Warrants

fastsatte wilkdr for de
amhandlede Warrants og de tegnede
aktier | owverensstemmelse med de
amhandlede Warrants i enhver anden

henseende.

Qphar vad Madtagerens aldersbetingat
penstonering eller invaliditet

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

the Holder, all Warrants which have
not been exercised at the time af the

breach will lapse without any further
netice and withcut compensation,

Terminatian at the Death of the Hold-

ar

the Holder's
laweful

At the Holder's death,
astate andfor the heirs shall
have a right to exercise the vested,
nok  exercised  Warrants, see clause
2.3, In this case and irrespective of
clause 2.2.1, the Warrants shall be
regarded as having wvested linearly
and successively over a period of four
(4} years from the Time of Grant.
Furthermore, wested, not exercised
Warrants may be exércised immedi-
ately before the winding up of the
estate, however, never at a time aftar
the expiration of the Exercise Period.
The estate andfor the
shall otherwise comply with the terms
for the Holder's Warrants and the
sharas

lawful heirs

subscribed  for  pursuant to

Warrants in every other respect.

Termination at the Holder's Age refat-
ad Betirement or Invalldity

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

Warrants,
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2,51

tjent linesert og successive over en
periode pa fire (4) &r fra Tildelings-
tidspunktet. Modtageren skal | avrigt
vaere underlagt de for Medtagerens
fastsatte vilkdr for de omhandlede
Warrants o9 de tegnade aktier i over-
ensstemmelse med de omhandlede
Warrants i enhwer anden henseende.
Hwis Modtageren er en lanmodtager
som defineret | dansk lovgivning ved-
rerende warrants, har Modtageren ret
til at udnytte de omhandleda Warrants
| averensstemmelse med de ufravige-
lige principper i neevnke lov,

REGULERING AF WARRANTS VED
FENDRING I SELSKABETS KAPI-
TALFORHOLD

[ tilfelde af =ndring i Selskabets ka-
pitalforhold forud for udnytielsen af
Warrants foretages der ingen regule-
ring af tegningsprisen og/eller antallet
af aktier, der kan tegnes pd grundlag
af de amhandlede Warrants, medmin-
dre andet falger af dette pkt. 2.5,

SHfremt Selskabet udsteder bonusak-
tier eller gennemforer et aktiesplit,
skal antallet af aktier (nedrundet), der
kan tegnes pd grundlag af Warrants,
fornges pd en sidan mads, at Modta-
geren kempanseres som om Modtage-
ren i relation bl egenkapitalen i Sel-
skabet havde udnyttat de omhandlede
‘Warrants forud for udstedelse af bo-
nusaktier/aktiesplit.

regarded as vested linearly and suc-
cessively over a period of four (4)

years from the Time of Grant., The
Helder shall otherwise comply with the
the Holder's
Warrants and the shares subscribed
for pursuant to Warrants In every
ather respect. Howaver, if the Halder

tarms  set out  for

is an employee as definad in the Dan-
Ish regulaticn regarding warrants, the
Holder has a right to exercise war-
rants in accordance with the mandato-

ry principles In the sald regulation,

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

The subscription rate andfor the num-
ber of shares to be subscribed for an
the basis of Warrants shall not be
subject to  adjustment in case of
changes of the Company's capital
pricr ta the exercise of the Warrants
except as provided for in this clause
2.5,

In case the Company issues bonus
shares or carries out a share split {in
Danish:  aktiesplit), the number of
shares to be subscribed for on the
basis of the Warrants shall be in-
creased (rounded down) so that the
Holder is compensated therefore as if
the Holder in respect of share equity
in the Company had exercised the
Warrants prior to the issue of bonus
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2.5.3

2,54

2.6

2.6.1

S&fremt Selskabet udbetaler udbyere,
skal wudnyttelsesprisen for aktierne,
der kan tegnes pd grundlag af War-
rants, nedsasttes for at kompensere
Modtageren for  sddan  udbyttebeta-
ling. I overansstermmelse med ufravi-
gelige regler kan udnyttelsesprisen
imidlertid ikke nedsaattes il under
kurs 100 (kr. 0,10 pr. akkie & nomi-
nelt kr. 0,107

Sifremt Salskabets aktickapital ned-
smites for at dakke underskud, skal
antallet af aktier {nedrundet), der kan
tegnes pa grundlag af Warrants, redu-
ceres pd en sadan made, at Modtage-
ren | relation bl egenkapitalen | Sel-
skabet stilles som om de omhbandlede
Warrants var wdnyttet forud for ned-
sgettelsen af aktiekapitalen,

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

Likvidation

Sifremt det besluttes at  likvidere
Selskabet, kan MWodtageren forud for
likvidatianen, vanset pkt. 2.3, udnytte
sine optjente Warrants, der endnu

lkke er udnyttet, if, pkt. 2.6.8.

shares/share split.

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

0.10).

In case the Company's shara capital is
reduced to cover a deficit (in Danish:
kapitalnedszettelse til dakning af un-
derskud), the number of shares to be
subscribed for eon the basis of the
Warrants shall be reduced {rounded
down) sa that the Helder in respect of
share equity in the Company is put in
the same position as If the Warrants
were exergised prior ko the reduction
of the share capital.

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

Liquigation

If it is resclved to liguidate the Com-
pany, the Holder may prior ke the
liquidation, irrespective of clause 2.3,
exercise vested Warrants which have
not yet been exerclsed,
2.6.6.

see clause
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2.6.3

Fusion

Shfrermt Selskabet fusionerer som det
aphgrende selskab kan det (de) fort-
settende selskabler) waelge én af
felgends mulighader:

(i1 Modtageren kan, uanset pkt. 2.3,
umiddelbart inden fusio- nen
udnytte sine optjente

Warrants, jf. pkt. 2.8.6, eller

(iiy Warrants erstattes af nye ak-
tiginstrumenter i det (de) fort-
smttende selskabler) af tilsva-

akonamisk

rende vardi  for

Modtageren efter skat.

Sifremt Selskabet fusionerer som det
fortseettende  selskab, plvickes War-
rants ikke.

Spaitning

S&fremt Selskabet spaltes, kan det
(de) fortseettende selskabier) wvalge
én af felgende muligheder:

(i) Modtageren kan, wanset pkt. 2.3,

urmiddalbart inden spalt-
ningen wdnytte sine optjente
Warrants, der endnu ikke er

udnyttet, jf. pkt. 2.6.6, aller

(i) Warrants erstattes af nye ak-

Merger

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

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

SEE

(i} The Warrants may be replaced
by new share instruments in
the
hawving a similar ecanomic val-

ue for the Holder after tax,

continuing  company(ies)

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

Demerger

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

(i} The Holders may, irrespective of

2.3,
the demergar
vested warrants
not

clause immediately bea-

fore axarcise
which  have
yet been exercised, see

clause 2.6.6, or

{ii) The Warrankts will ba replaced
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2.6.4

tiginstrumenter i det (de) fort-
smettenda selskabler) af tilsva-

rende  akonamisk
Modtageren efter

vardi  for
skat. \ed
spaltning kan de Ffortsattende
selskaber selv hbestemme, i
hvilket  selskab  Modtageren
skal medtage de nye aktiein-
strumenter.

Saly elier ambytning af aktiemajorite-

fanm

Safremt mere end halvdelen af aktie-

kapitalen | Selskabet sa:lges eller
ambyttes, kan det erhvervende sel-
skab wamlge én af folgende mulighe-
der:
[i) Warrants fortsstter vendrede,
[ii) Modtageren kan, uanset pkt
2.3, umiddelbart inden salget
eller embytningen, udrytte si-
ne optjiente Warrants, jf. pkt.
2.5.6. Modtageren er | forlaen-
gelse heraf forpligtet til at sael-
ge aller ambytte de erhvervede
aktier pd samme vilkdr som for
de eksisterende aktionzerer, el-
lar
[iiiy Warrants erstattes af nye ak-

det erhvery-
tilsvarende

tleinstrumenter |
ande  selskab  af
akonomisk vardi for Modtage-
ren efter skat.

by new share instruments in

the continuing Company(ies)
with at similar ecanomic value
for the Helder after

case of demerger, the cantinu-

tax. In

ing Companies may decide in
which company the Helder shall
receive the new share instru-

ments,

Trade Sale or Swap of the Share Ma-

Jority

If mare 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

(il

i)

without changes,

The Holder may Irrespective of
clause 2.3, immediately before
the sale or swap be allowad to
exercise all wvested Warrants,
see clause 2.6.6. In continua-
tion hereof, the Holder shall be
abliged to sell or swap the
shares on the same lerms as

the existing shareholders, or

The Warrants may be raplaced
by new share Instruments in
the buying entity of a similar
economic value for the Haldar
after tax,
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2.6.6

2.7

2.7.1

Fusion, salg eller ombytning af aktie-
majariteten pd grundlag af en vaerdi-
ansatteise af Selskabet pd  mindst
DEK 400 millioner

Meodrageren kan, uanset pkt. 2.6.2 og
2.6.4,
savel optjente som ikke-ocptiente, pd
de i pkt, 2.6.4 anforte vilkér, s&fremt
fusionen, salget eller ombytningan af

udnytte  alle sine Warrants,

aktiemajoriteten sker pd grundlag af
an vaerdiansattalse af Selskabet forud
for transaktionen pd mindst DKE 400

millianer {pre-maoney valuation).

Meddelelse om udnylielse al Warrants
ved fikvidation, fusion, spaltning og
salg aller ambytning ar aktlemajorite-
ten

sifremt der, som anfort i pkt. 2.6.1-
2.6.5,
skabet Modtageren skriftlio maddelel-
se herom. Modtageren har efter af-
sendelsen  af Selskabets meddelelse
an frist pd to {2) uger til over for Sel-
skabets bestyrelse skriftligt at medde-
le, hwer mange Warrants der anskes
udnyttet. Tkke-udnyttede Warrants
bortfalder herefter wden wyderligere
varsel og uden kompensation,

treeffes beslutning, giver Sal-

OVERDRAGELSE OG
NING AF WARRANTS

PANTSAET-

Warrants er persanlige og kan hver-

Merger, Trade Sale or Swap of the
Share Majority on the basis of 3 valu-
ation of the Company of at feast DKK
SO0 milfion

The Halder may, irrespective of claus-
a3 2.6.2 and 2.6.4, exercise all War-
rants, vested as well as unvested on
the terms provided for in clause 2.6.4
provided that the merger, trade sale
ar swap of the share majarity is based
an a valuation of the Company prior to
the transaction of abt least DKE 400
million (pre-money wvaluation).
Notification  regarding  Exercise  of
Warrants in Case of Liguidation, Mer-
ger, Demerger, and Trade Sale ar
Swap of the Share Majority

If & resclution is passed as mentioned
in clauses 2.6.1 - 2.46.5, tha Company
will natify the Holder hereof in writ-
ing. After the date of the posting of
the Company's notice, the Holder shall
have a tims limit of twoe (2) weeks to
netify the Company's board of direc-
tars in writing of the number of War-
rants to be exercised. Warrants that
are not exercised shall lapse without
any further notice and withaut com-
pensation.

TRANSFER AND PLEDGING OF THE
WARRANTS

The Warrants are persanal and cannaot
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2.8.1

2.9

2.9.1

ken salges, bortgives, pantsaettes
eller pa anden made overdrages til

tredjemand, frivillige ellar ved udlzg.

VILKAR FOR AKTIER TEGNET PA
GRUNDLAG AF WARRANTS

Aktierne skal have samme rettigheder
som de gvrige aktier i Selskabsat, som
anfart | vedizgterne og | en nuvae-
rende eventuel fremtidig ejeraftale, jf
pkt. 2.1.2. Aktierne skal lyde pd navn,
ag medmindre andet felger af senere
vedteegtsendringer, skal de nye akti-
er pd samme mide som de aksiste-
rende aktier | Selskabet vere ikke-
amsatningspaplrer,

Shfrernt der gennemferes vedtiegrs-
Endringer for de eksisterende aktier,
herunder andringer af forhold som
neevnt under pkt. 2.1.2, skal shdanne
Endringsr agsﬁ g=lde for da nye ak-
tier,

SKATTEMAESSIGE FORHOLD

Alle skattemamssige kansekvenser for
Modtageran som falge af Warrants og
den efterfelgende udnyttelse heraf er
Selskabet uvedkommende.

VOLDGIFT

be sald, given away, pledged or ktrans-

ferred in any aother way bto a third
party, whether voluntarily or by court

order,

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

The shares shall have the same rights
as the existing sharas in tha Company
as set gut in the articles of associatian
and in  the current andfor future
sharsholders' agreemeant, sea clause
2.1.2. The shares shall be issued in
the Holder's mname  and  unless
later made in  the
articles of association, the shares shall
be non-negotiable Instruments in the
same way as the existing shares in the
Campany.

amendments are

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

also apply to the new shares.

TAX CONSEQUENCES

Any tax cansequences far the Halder
caused by the Warrants and the sub-
sequent exercise hereaf shall be of no
concern of the Company.

ARBITRATION
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2.10.1

2,10.2

2.10.3

2111

2.11.2

Vilkdirena for Warrants skal reguleres
aqg fortolkes i overensstemmelse med
dansk ret,

Enbver uoverensstemmelse 1 anled-
ning af wvilkdrens for Warrants, deres
gennemferelse, opfyldelse, fortalkning
ag opher skal, hwvis denne ikke kan
loses | mindelighed, afgores med en-
dellg og bindende virkning wed wvold-
gift i overensstemmelse med reglerne
for Det Danske Voldgiftsinstitut (Co-
penhagen Arbitration),

voldgiftsretten skal bestd af 3 vold-
giftsdammeare. Hwis tvisten omfattar
to parter, udpeger hver part en vold-
giftsdommer, og voldgifisinstituttet
udpeger formandan  for voldgiftsret-
ten. Hvis tvisten omfatter mere end to
parter udpeger Voldgiftsinstituttet alle
tre  voldgifesdommere,  medmindre
andet aftales mellem parterne. Vold-
glftsrettens saede skal vaere | Keben-
havn.

@VRIGE BESTEMMELSER

Warrants skal ikke medregnes ved
apgerelsen  af feriepenga,
sesgodtgerslsa, godtgarelse aller
kampensation fastsat ved lov, pension

ag lignende.

fratrazdel-

I tilfzelde af ueverensstemmelser mel-
lern dan dancke og engelske wversion

The terms for Warrants shall be gov-
arned by and construad in accordance

with Danish law.

Any disputa arising out af or in eon-
nection with the terms for Warrants,
its conclusion, perfermance, construc-
tion or terminatian shall - where such
dispute cannot be settled amicably -
be decided with final and binding ef-
fect by arbitration in accordance with

the rules of procedure of the Danish

Institute of Arbitration (Copenhagen
Arbitrakicn).
The arbitral tribunal shall consist of

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

gen.

OTHER CONDITIONS

The Warrants shall not be a part of the
calculation of holiday pay, sevar- ance
pay,
pension or similar,

mandatory compensation, and

In case of incensistency between the
Danish and English version of thesa
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af disse vilkdir, skal den danske versi-
an vaere gaeldende og have forrang.

GEMERELLE VILKAR FOR KAPITAL-
FORH@JELSER

Udowver de under punkt 1 anfarte wvil-
kér for de til de udstedte Warrants
herends  kantante  kapitalforhejelser

galder folgende vilkdr:

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

= De nye aktier skal give ret til ud-
bytte | selskabet for det lebende
regnskabsdr, hvori aktierne teg-
nes, pd lige fod med de eksiste-
rande aktier ag andra rettighader i
selskabet fra og med datoen for
tegningen af aktierne,

- De nye akbier skal tilhere samme
akticklasse som selskabets eksiste-

rende aktekapital,

- Kapitalforhejelsen  sker uwden  for-
tegningsrel for de hidtidige aktio-
naerer, idet tegningen sker pd bag-
grund af warrants udstedt til sel-
skabsts eller dets datterselskabs
medarbejders, konsulenter, direk-

tion og medlammer af bestyrelsen,

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

GEMERAL TERMS FOR CAPITAL
INCREASES

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

terms and conditions:

- The new shares will be divided
inta shares of nominally DEE

0.10 or multiples heresaf;

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

shares as wall as other rights in

the company as from the day of

subscription;

- The new shares shall belang ko the

same share class as  the

campany's existing shares;

- The Capital incraase shall b2 made
without any pre-emption  rights
for the existing sharehold-  ers,
given that subscripticn is  based
an  warrants  issued  to em-

ployees, consultants, the man-

agement and members of the

board of directors of the compa-




- [Der skal ikke gelde indskraznknin-
ger i den til de nye aktier knyttede
fortegningsret ved fremtidige kapi-
talfarhajelser,

Fristen for tegning af de nye akkier
beregnes pd baggrund af de |
punkt 2 indeholdte bestemmelser
herom,

et fulde belab til tegning af det
antal
medarbejdere mv. ansker at tegne,
skal indbetales

aktier, som de omfatteda
sanest  samtidig
med tegningen af de plgeeldende

aktier, ag

- [De nye aktier skal lyde pd navn ag
vaere ikke-omsaetningspapirer,

De anslfede omkostninger, der skal
afholdes af selskabet wved hwver kapital-
forhajelse, udger DKE 10.000 + moms.

Seneste  ndring  af  vedtegterne,
inklusive bilag, blev vedtaget den 26,
novembar 2019

ny or its subsidiary;

= The pra-emption rights attachead
to the new shares shall not be
subject to any restrictians in the

event of future capital increases;

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

- The full subscription amount far
the number of shares which the
included employess etc. wish to
subseribe for, shall be paid in full
ne later than on the day of
subseription; and

=  The new shares shall be made
out in the name of the halder
and shall ba non-nagatiable in-

struments,

The estimated costs to be borne by
the company in connection with each
capital increase are approximately
DEK 10,000 + VAT,

Latest amendmant of the articles of
association, including appendices, was
resolved an 26 Movember 2019,
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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 frem the interpretation

of the translatian, the Danish language shall prevail,

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

APPENDIX 2
TO
ARTICLES OF ASSOCIATION OF
FORWARD PHARMA A/S

CBR-NO. 28865880

1 WARRANTS WARRANTS
1.1 [Slettet] [Celeted)
1.2 Bestyrelsen har | henhold til bemyndi- Pursuant to the authorization Included

gelsen i vedtegiernes punkt 3.2 og
3.3 den 24, marts 2015 besluttet at

udstede 111,425 warrants til en med-
arbejder | et af selskabets dattersel-
skaber ("Deltageren”) uden forteg-
ningsret for selskabets aktionaerer,

Hwer warrant giver Deltageran ret til
at tegne én aktie i selskabet med en
neminel waerdi af DK 0,10, 89,140
aktier kan tegnes til kurs 3.92%,91,
svarende til DKK 392991 pr. aktie af
DEK 0,10 og 22.285 aktler kan tegnes
til kurs 160.B76,50, svarende Lil DKE
160,8765 pr. aktie af DKK 0,10 (jf.
dog justeringsklausulen | punkt 2.9),

Tildelingen af warrants sker uden

betaling fra Deltageren.

in articles 3,2 and 3.3 of the articles of
association, the board of directors has
on 24 March 2015 issued 111,425
warrants to an employee of 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 come-
pany with @ nominal value of DKK
0.10. 89,140 shares may be sub-
scribed Far at a price of 3,929.91,
which equals DKK 3.92991 per share
of DEK 0.10 and 22,285 shares may
be subseribed for at a  price  of
160,876.50, wihich aquals DEKE
1608765 per share of DKK 0,10 (cf.
hewiever the adjustment mechanism in
clause 2.9).

The grant of the warrants shall not be
subject ta payment from the Partici-
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Den del af de tildelte warrants, som
aiver ret til tegning af 89,140 aktier til
an tegningskurs pd 3.929,91, er Ffuldt
modnede pa Tildelingstidspunk- ket
(sam defineret nedenfor). Betinget  af
Deltagerans fortsatte ansstielse hos
selskabet, et datterselskab eller et
kancernselskab  pd  det  relevante
modningstidspunkt, modnes dan del af
de tildelts warrants, som giver ret til
at  tegne 22,285 aktier til  kurs
160.876,50 mead 136 pa den sidste
dag i hver af de farste 36 ménader
efter 1. januar 2015 ([*Tildelingstids-
punktet™) (inklusive januar 2015).

Sifremt  Deltagerens  ansattelses-
aller andet tjenesteferhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab apharer, finder punkt
2.3.1 og 2.6 anvendelse, idet besty-
relsen eller en eventuel komite nedsat
af bestyrelsen, dog kan beslutte, at
den modnede del af de tildelte war-
rants skal kunne udnyttes pd samme
vilkdr, som hvis Deltagers ansasttel-
ses- aller andet tjenestefaorhold ikke
var ophart {i sd fald skal den modne-
de del af de tildelte warrants kunne
udnyttes indtil en dato fastsat af be-
styrelsen eller komiteen, dog senest
den 31. december 2021),

pant.

The portion of the warrants, which
allows for the subscription of 89,140
shares at an exercise price of
3,829.91, is fully vested ak the Grant
Date (as dafined below). Subject to
the Participant’s continuing employ-
ment with the company, a subsidiary
ar an affiliate on the applicable vest-
ing date, the portion of the warrants,
which allows far the subscription of
22,285 shares at an exercise price of
160,5876.50, will become vested with
respect ko 1736 on the last day of each
af the first
following 1 January 2015 (the "Grant
Date”} (including January 2015).

36 calendar months

In the event the Participant’s em-
playment or other service relationship
with the company, @ subsidiary or an
affiliate is terminated, clauses 2.3.1
and 2.6 shall apply, provided hawevar
that the beard of directors, or a com-
mittee set up by the board of direc-
tars, if any, shall be entitled to decide
that the unvested portion of the war-
rants shall be exercisable on such
terms and condition that would apply
had the employment or ather service
relationship not been terminated {in
which case the vested portion of the
warrants shall be exercisable until a
date determined by the beard of di-
rectors, or the committee, if any, but
in no event later than 31 Decembar
2021},




Deltageran kan mead respekt af det

avenfor anfarte udnytte den modnede
del al de tildelte warrants i perioden
tre til seks ar fra Tildalingstidspunktet
ad en eller flere gange (dog hejst tre),
indtil Deltageren har tegnet det tetal
antal aktier i selskabet, som den
modnede dal af de tildelte warrants

glver Reltageren ret tl at tegne,

De tildelte warrants udleber uden
kampensation den 31. decamber 2020
aller pd det tidligers tidspunkt, som
métte falge af denne bestemmelse

aller punkt 2.

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

I konsekvens af avenst3ende har be-
skyrelsen samtidig  truffet beslutning
am den til disse warrants hegrende
kaplitalfarhojelse pd de wvilkdr, der
fremgér af punkt 3, suppleret med
falgande:

- Det hajeste nominelle belsh, som
kapitalen kan forhajes med pd
baggrund af udnyttelse af war-
rants er DKK 11.142,50 (jf. dog
justeringsklausulen | punkt 2,9)
og det mindste nominelle belagb
er DKK 0,10, og

The Participant may, subject to above,
exercise the wested portion of the
warrants during the period three Lo six
years from the Grant Date in one  ar
more rounds (however not excesd- ing
three reunds) until the Participant has
subscribed for tha total nomber of
shares in the company that the wested
portion of the warrants entitles the
Participant to subseribe for,

The warrants will expire for no com-
pensation on 31 December 2020, or
earlier as provided in this provision or
clause 2 (the 2014 Warrant Tarms) to
the company's articles of association.

The ather terms and conditicns 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 resclution
regarding the increase of the share
capital relating to the warrants on the
terms and cenditions 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
af the warrants is DEE 11,142.50
(cf.  however the adjustment
mechanism in clause 2.9) and the
minimum nominal amount is DEE
0.10; and




L3

- Kapitalforhgjelsen sker  for
89.140 aktier til kurs 3.929,91
swvarende til DKK 3,92991 pr. ak-
tie a nominelt DKEK 0,10 ag for
22.285 aktier til kurs

160.876,50, svarande til DEEK

160,8765 pr. aktie a nominelt

DKK 0,10 (jf. deg justeringsklau-

sulen i punkt 2.9,

Bastyrelsen har i henhold til bamyndi-
gelsen i vedtaaternes punkt 3.2 ag
3.3 den 24, marts 2015 besluttet at
udstede 379,450 warrants til selska-
bets CFO [(“Deltageren”} uden forteg-
ningsret for selskabets aktlonazrer.

De tildelte warrants er tiltaenkte at
varre  Non-Qualified Options og ikke
Incentive Stock Options som definaret
I & 422 | den amerikanske Internal
Revenue Code,

Hwer warrant giver Deltageran ret til
at tegne én aktie i selskabst med en
neminel veerdi af DKK 0,10 for USD
21,00, idet tegningskursen amregnes
til DKK pd dagen for kapitalfarhejal-
sens anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen i punkt
2.9),

- The capital increase shall in re-
spect of 89,140 shares be made

at & subscription  price  of
3,929.91, correspanding ko DKK
3.92991 per share of naminally
DKK 0,10 and in respect of
22,285 shares be made at a sub-
scription price of  160,876.50,
carrespanding ta DKK 160.87a85
per share of nominally DEK 0.10
{cf. however the adjustment

mechanism in clause 2.9).

Pursuant to the autharization included
in articles 3,2 and 2.3 of the articles of
association, the board of directors has
an 24 March 2015 issued 379,450
warrants to the CFQ of the company
{the  “PFarticipant”)  without  pre-
emption rights of the existing share-
holders,

The warrants are intended to be Non-
Qualified Options and net Incentive
Stock Options within the meaning of
Section 422 of the US Internal Reve-
nue Code,

Each warrant entitles the Participant
to subscriba for gne share in the come-
pany with a nominal value of DKK

0.10 for USD 21.00, the subseription
price being canverted into DEK an the
day the capital increase is filed with
the Danish Business Authority {cf.
howewer the adjustment mechanism in

clause 2.9,




Tildelingen af warrants sker uden
betaling fra Deltageren.

Betingel al Deltagerens fortsatte an-
settelse hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants (a) for sd widt
angar 25 % af de tildelte warrants pa
det tidligste af falgende tidspunkter
(iy &rsdagen for Tildelingstidspunktet
(som defineret nedenfor) ag (i) dato-
an efter gennemfarelsen af selskabets
forste borsintroduktion (“IFO"), hvor
begransningerne for salg af aktier i
Selskaber bartfalder | henhald til lock-
up  aftalen mellem Deltageren  og
amissionsgaranten for selskabets ak-
tier | IPQ¥en, og (b) for 58 vidt anglr
75 % af de tildelte warrants i tre (3)
lige store arlige rater efter 29. juli
2014 ("Tildelingstidspunktet™, sile-
des at forste rate modnes pd den an-
den drsdag for Tildelingspunbctet.

Sifremt  Deltagerens  ansattelses-
aller andet tienesteforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab opharer, finder punkt

2.3.1 ag 2.6 anvendelsa.

De tildelte warrants uwdlaber uden
kampensation den 30. jull 2024 eller
pd det tidligere tidspunkt, som mitte
falge af denne bestemmelse eller

punke 2,

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

pant.

Subject te the Participant’s cantinuing
employment  with  the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
beceme vested and exercisable (a)
with respect to 25% of the warrants
on the earlier to cccur of (i) the first
anniversary of the Grant Date (as
defined below) and (ii] fallowing the
consummatiaon of an initial public of-
fering of the company (an “IFO"} on
the first date that the restrictions on
sale of securities of the company lapse
pursuant to the lock up agree- ment
between the Participant and  the
underwriters of the company's securi-
ties in the 1PQ, and (b} with respect to
7558 of the warrants in three {3) equal
annual installments following 2%  July
2014 (the "Grant Date™), with the Ffirst
installment westing on the second
anniversary of the Grant Date.

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

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




Safremt selskabet gennemfarer en
Change in Control (som defineret |
punkt 2} forud for den dato, hvor de
tildelte warrants modnes fuldt ud, og
(2) Deltageren som falge af et Lfrivil-
ligt Opher opherer med ar veere ansat
i salskabat aller at af selskabets dat-
terselskaber i lobet af perioden pd
seks [6) méneder, der slutter pd
ikrafttrandelsesdatoen  for en  sfdan
Change in Contral, eller {b) en Change
In Control Indtraader | lobet af opsigel-
sesperioden {som defineret i deltage-
rens ansEttelsesaftale med selska-
bet), skal warrantvilkdrens ndres
shledes, at de tildelte warrants er
modnet fuldt ud {og Deltager er be-
rettiget til at udnytte de tildelte war-
rants) umiddelbart forud For gennem-
forelsan af en sadan Change in Cont-

ral.

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

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants horende
kapitalforhajelse pd de wvilkdr, der
framgar af punkt 3, supplerest med
falgende:

- Det hojeste nominelle beleb, som
kapitalen kan forhejes med pd

baggrund af udnyttelse af war-

In the event that the company con-
summates a Change in Control (as
defined in clause 2} prior to the date
that the warrants are wvested in full
and (&) during the six (&) month peri-
ad ending on the effective date of such
Change in Caontral the Participant
separates from service such that the
Participant s no lenger employed by
the company or any Subsidiary of the
company as a result of an Involuntary
Event of Terminaticn ar {b) a Change
in Control occurs during the notice
period {as defined in the Participant's
Employment
company,

Agreement  with  the
the warrant terms are
hereby modified such that the war-
rants shall become exercisable in full
{and the Participant is entitled te ex-
arcise the Option) as of immeadiately
pricr to the consummation of such
Change In Contral,

The other terms and conditicns 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 resalution
regarding the increase of the share
caplital relating to the warrants on the
terms  and  conditions  set  farth in
clause 3 and in the following:

- The maximum neminal amount by
which the capital may be in-
creased on the basis of exercise




1.4

rants ar DKKE 37.845 (jf. dog ju-
steringsklausulen i punkt 2.9) og

det mindste nominelle beleb er
DEK 0,10, cg

- EKapitalforhajelsen sker for USD
21,00 pr. aktie a nominelt DEK
0,10, idet tegningskursen om-
regnes til DKK pd dagen for kapi-
talforhajelsens anmaldelse til Er-
hwervsstyrelsen (jf. dog  juste-
ringsklausulen | punkt 2.5},

Bastyrelsen har i henhold til bamyndi-
gelsen | vedtegiernes punkt 3.2 ag

3.3 den 24, marts 2015 besluttet at
udsteds 80.230 hanholdsvis 10.700
warrants til to medarbejdere i et af
selskabets  datterselskaber  (“Delta-
germna” og hwer for gig "Deltageran”)
uden fortegningsret for selskabets
aktionzerer,

De tildelte warrants er tiltaenkte at
vazre MNon-Qualified Opltions og ikke
Incentive Stock Optiens som defineret
i & 422 | den amerikanske Internal
Revenue Caode.

Hwer warrant giver Deltagerne ret til
at tegne én aktie i selskabet med en
nomingl vaerdi af DKK 0,10 for USD
21,00, idet tegningskursen omregnes
til DKK pd dagen for kapitalforhajel-

of the warrants is DKK 37,945
{cf.  however the adjustment

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

- The capital increase shall be
made at a price of USD 21.00 per
share of nominally DKK 0.10, the
subscription price being convert-
ad inta DEK on the day the capi-
tal increase is filed with the Dan-
ish Business Authority (cf, how-
aver the adjustment mechanism

in clause 2.9).

Pursuant to the autharization included
in articles 3,2 and 2.3 of the articles of
association, the board of directors has
an 24 March 2015 issued 80,230 and
10,700 warrants, respectively, to two
employees of a subsidiary of the
company [the “Participants” and indi-
vidually the
pre-emption
sharenalders.

"Participant”) without

rights of the existing

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 Rewe-
nue Code.

Each warrant entitles the Participants
to subscribe for one share in the com-
pany with a naminal wvaluz of DEK
0.10 for USD 21.00, the subscription

price being convertad inta DKK on the




sens anmeldelse til Erfbvervsstyrelsen

[if. dog justeringsklausulen i punkt
2.5,
Tildelingen af warrants sker uden

betaling fra Deltagerne.

Batingel af Deltagernes fortzatte an-
s@ttelse hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, madnes
25 9% af de tildelte warrants pa hver af
de forste fire drsdage efter 18, august
2014 i relation til BO,230 war- rants
henhaldsvis 2. september 2014 i
relation til 10,700 warrants ("Tilde-
lingstidspunktet™).

shfremt en  Deltagers anseetbelses-
aller andat tjenesteforhold hos  sel-
skabet, et datterselskab eller et kon-
cernselskab opherer, finder punkt

2.3.1 g 2.6 anvendelse,

De  tildelte warrants uodlaber  uden
kompensation den 19. august 2024 i
relation til 80.230 warrants henholds-
vis 3. september 2024 0 relation il
10,700 warrants eller pd det tidligere
tidspunkt, som matte falge af denne
bestemmelse eller punkt 2.

De gvrige regler og vilkir for de tildel-
te warrants fremgar af punkt_2.

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-
pants,

Subject to the Participants’ continuing
amploymant  with the company, a
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become wvested and exercisable with
respect to 25% af the warrants an
each of the Ffirst four anniversaries of
18 August 2014 in regard to B0,230
warrants and 2 September 2014 in
regard to 10,700 warrants (the “Grant
Date™}.

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

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

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




I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den Ll disse warrants herende
kapitalfarhsjelse pfl de vilkﬁr, der
fremgar af punkt 3, supplerst med
falgende:

- Det hejeste nominelle belab, som
kapitalen kan forhejes med pa
baggrund af uwdnyttelse af war-
rants er DEE 9,093 (jf. dog ju-
steringsklausulen i punkt 2.9) og
det mindste nominelle beleb er
DkK 0,10, og

- Kapitalferhajelsen sker for USD
21,00 pr. aktie a nominelt DKK
0,10, idet tegningskursen om-
regnes til DKK ph dagen for kapi-
talforhajelsens anmaldelse til Er-
hvervsstyrelsen (jf. dog juste-
ringsklausulen | punkt 2.59),

Bestyrelsen har | henhald til bemyndi-
gelsen i vadtaEgternes punkt 3.2 og
3.3 den 23. jumi 2015 udstedt i alt
598,551 warrants til tre af selskabets
ogfeller  selskabets  datterselskabers
kansulenter ("Deltagerne” og hwer far
sig “Deltageren”) uden fortegningsret
for selskabets aktlonzzrer,

Basad on the above the board of di-

rectors has also passed a resolution
regarding the increase of the share
capital relating to the warrants an the
terms and conditions set farth in

clause 3 and in the following:

- The maximum noeminal ameount
by which the capital may be in-
creased on the basis of ewercise
af the warrants is DKE 9,093 {cf.
however the adjustment mech-

nism in clause 2.9) and the min-

imum nominal amount s DKK
0.10; and
- The capital increase shall be

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

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the beard of directors has
an 23 June 2015 issued a total of
598,551 warrants to three consultants
of the company and/or a subsidiary of
the cempany (the “Participants™ and
individually the “Participant®) without
pre-emption of the

rights existing

sharehaolders,




Hwer warrant giver Deltageren rettil
at tegne én aktie i selskabet med en

noeminegl verdi af DEK 0,10,

311,980 aktier kan tegnes til kurs
3.5929,96, svarende Ll DKK 3,82996
pr. aktie af DKK 0,10, 166.860 aktier
kan tegnes til kurs 8.414.05, svaren-
de til DKE B,41405 pr. aktie af DKE
0,10, ag 119.711 aktier kan tegnes for
USD 30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes bl DKK  pd
dagen for kapitalforhgjelsens  an-
meldelse til Erhvervsstyrelsen (jf. dog
justeringsklausulen | punkt 2,9},

Tlldelingen af warrants sker wuden

betaling fra Deltageren.

Den del af de tildelte warrants, som
giver ret til tegning af 311.980 aktier
til en tegningskurs pd 3.928,26 hen-
holdswis 166.B60 aktier Ll en teg-
ningskurs Ds 5.414.05, er fuldt mod-
nede pd Tildelingstidspunktet (sam
defineret nedenfor). Betinget af Del-
tagerens fortsatte tjenesteforhold hos
selskabet, et datterselskab eller et
kancernselskab pd det relevante mod-
ningstidspunkt, modnes den del af de
tildelte warrants, som giver ret til at
tegne 119,711 aktier for USD 30,54
pr. aktie af DKK 0,10 med 1/36 pd

Each warrant entitles the Participant
to subscribe for one share in the com-

pany with a nominal value of DKK
0.10.

311,980 shares may be subscribed for
at a price of 3,929.96, which eguals
DKK 3.929%6 per share of DKK 0.10,
166,860 shares may be cubscribed for
at a price of 8,414.05, which equals
DEK #.41405 per share of DKK (.10,
and 119,711 shares may be sub-
scribed for at a price of USD 30.54 par
share of DKK 0.10, the subscrip- tion
price being converted inta DKK on the

day the capital increase is filed with
the Danish Business Autharity  (cf.
hewever the adjustment mecha- nism

in clause 2.9).

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

The portion of the warrants, which
allows for the subscription of 311,980
shares at a subscriptien price of
3,929.26 and 166,860 shares at a
subscription price of 8.414.05, re-
spectively, is fully vested at the Grant
Date {(as defined below). Subject to
the Participants continuing engage-
ment with the company, a subsidiary
or an affiliate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
119,711 shares at a price of USD
30.54 per share of DKK 0.10, will
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den sidste dag i hver af de farste 36
manadar efter 1. april 2015 (“Tilde-

lingstidspunktet”™) {inklusiv april
2015},

Den del af de tildelte warrants, som
ikke er modnet, vil blive annullaret
uden kompensation ved aphor af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som  helst
grund (Ophar af Tienesteforheld), og
den modnede del af de tildelte war-
ranks kan udnyttes i det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan og wved skriftlig meddelslsa til
Deltageren forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
trfdt et Ophar al Tjenesteforhold (i
hvilkat tilfzlde dan modnada del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfar, medmindre an-
det fremgdr af denne bestemmelse
aller punkt 2).

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

De tildelte warrants udleber den 31.
marts 2021 eller p5 det tidligere tids-

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 compensatien
upon termination of the Participant's
employmant or ather service relation-
ship for any reason (a Termination of
Service}, and the vested portion of the
warrants shall be exercisable to  the
extant provided for in article 2.5,
provided howewer that the board of
directors, ar a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
by written notice to
the Participant decide that the wvested
portion of the warrants shall remain
exercisable as if a Termination of Ser-

zole discretion,

vice had not ocourred (in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2},

The Participant may, subject to the
terms and conditions set forth in this
provisicn 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 an 31 March
2021, or aarlier as pravided for in this

i1




punkt, som matte folge af denne be-
stemmelse eller punkt 2. Uanset det

foranstiende udlober de tildelte war-
rants straks og annulleres uden kem-
pensation, hvis nogle af de warrants,
som selskabet tidligere har udstedt,
ag som Deltageren er | besiddelse af
pd Tildelingstidspunktet, udnyttes pa
at hvilket som helst tidspunkt.

Deltageran skal da=kke sthvert krav og
anhver forpligtelse, som relaterer sig
til  pdlignelige Uden  at
begranse omfanget af det foregende
er selskabet, dets datterselskaber og

kancernselskaber

skatter.

ikke ansvarlige for
indeholdelse af indkomstskat, sociale
kidrag, arbejdslesheds- og invalide-
forsikring eller gvrige skattefarpligtel-
ser, som forfalder hos Deltagersn i
forbindelse med tildelingen eller uda-
velsen af de tildelte warrants, og Del-
tageren skal
bet, dets datterselskaber og koncern-
selckaber for alle omkostninger, der
relaterar sig til en hvilken som helst
forpligtelse i relation til sidanne skat-
ter pilagt selskabet, dets dattersel-
skaber eller
held til lav.

skadeslosholde  sealska-

koncernselskaber i hen-

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
ferste satning i
delse for de tildelte warrants | tilfaelde
af en @ndring i selskabets kapital-
struktur ved {a) udstedelse af fands-

punkt 2.8.1 anven-

aktier til alle selskabets aktionaerer pd

provision or section 2. Notwithstand-
ing the foregoing,
immeadiately expire and be cancelled
for no compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exerclsed at any time,

the warrants will

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the feregaing, the
company, its subsidiaries and  affiliates
shall not  be
withholding any
security,  unemployment,

responsible for
income  tax, social
disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
af the warrants, and the Participant
shall indemnify the company, its sub-
sidlaries and affillates against all ax-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affillates In respect of
any such taxes,

Motwithstanding  the
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

provisions  of

change in the company’s capital stroc-
ture by reason of (a) the issuance of
benus shares of the Campany (in Dan-
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pro rata basis i forhold til deres ejer-

skab eller (b) udbytter. Formdlet med
dette er at beskytte Deltageren fra
enhwver udvanding af den akonomiske
wvardi af hans ejerskab, som mitte
ske som resultat af en s3dan andring
af selskabets kapltalstruktur. For at
undad tvivl hemarkes, at bestyralsen
aller en af bestyrelsen nedsat komite
efter eget sken kan udfare de tilpas-
ninger, som den finder nadvendige for
at  beskytte

Deltagerens  interessar

som beskrevet,

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

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants harende
kapitalfarhajelse p& de wvilkdr, der
framgar af punkt 3, supplerst med
folgende:

- Det hejeste nominelle belab, sam
kapitalen kan forhejes med pa
baggrund af udnyttelse af war-
rants er DKK 39.855,10 (jf. dog
justeringsklausulen i punkt 2.9)
og det mindste nominelle belab
er DKEK 0,10, og

= Kapitalforhejelsen sker i relation

ish "fandsaktier”) to all of the compa-
ny's sharaholders on a pro rata basis
in accardance  with  their ownership
interest ar (b} dividends. The purpose
hereof is to protect the Participant
fram any dilution of the financial val-
ue of his ownership Interest that may
the
company's capital structure, For  the
avoidance of doubt, the board of
directors or a committee appainted by
the board of directors may make those
adjustments it determines, In its
discretion, are necessary to protect

the Participant’s interest as described

accur as a result of such change in

herein.

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

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

tion 3 and in the following:

- The maximum naminal
by which the capital may be in-
creased on the basis of exercise
af the warrants is DKK 5% 855.10
(cf.  however the adjustment
mechanism in clause 2.9) and the
minimum nominal amount is DEK
0.10; and

amount

= The capital increase shall with
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til 311.930 kurs
392996, svarende til  DEK
392996 pr. aktle af DKK 0,10, §
relation til 166.860 aktier til kurs
8.414,05, DEK
841405 pr. aktle af DKK 0,10,

ag i relation kil 119,711 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen amregnes kil
DEK pa dagen for kapitalforhajel-
sans anmaldelse til Erhvervssty-
relsen (jf, deg justeringsklausu-
len i punkt 2.9,

aktier il

svarends il

Bestyrelsen har | henhald til bamyndi-
gelsen i vedtagternes punkt 3.2 ag

3.3 den 23, juni 2015 udstedt i alt
153,138 warrants til en medarbejder |
at af selskabets datterselskabear [(“Dal-
tageren”) uden fortegningsret for sal-
skabets aktlonazrer,

Hwer warrant giver Deltageren ret Eil
at tegne én aktie i selskabet med en

nominegl vardi af DK 0,10,

89,140 aktier kan tegnes il kurs
3.930,12, svarende il DKE 3,93012
pr. aktie af DKE 0,10, 33.370 aktier
kan tegnes til kurs 8.414,05, svaren-
de til DEK 841405 pr. aktie af DKK
0,10, ag 30.628 aktier kan tegnes for

respect ko 311,980 shares be
made at a subscription price of
3,929,956, which eguals DKk
3.92996 per share of DKK 0.10,
with respect to 166,860 shares

at  a subscription  price  of
8,414.05, which equals DEK
8.41405 per share of DKK 0,10,
and with respect to 119,711
shares at a subscription price of
USD 30.54 per shara of DKKE
.10, the subscription price being
converted into DKK on the day
the capital increase is filed with
the Danish Business Authority
(ef. the adjustment
mechanism in clause 2.9).

however

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the beard of directors has
an 23 June 2015 issued a total of
153,138 warranks to an employee of
ane of the company's subsidiarias {the
“Participant”)  without pre-emption
rights of the existing sharehalders.

Each warrant entitles the Participant
to subscribe for one share in the come-
pany with a2 nominal value of DEK

0.10.

89,140 shares may be subscribed for
at a price of 3,930.12, which eqguals
DEK 3.93012 per share of DKE 0.10,
33,370 shares may be subscribed for
at 2 price of §,414.05, which equals
DEK 8.41405 per share of DEK 0.10,
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USD 30,54 pr. aktie af DKK 0,10, idet
tagningskursen omregnes til DKK pa

dagen for kapitalforhejelsens anmel-
delse til Erhvervsstyrelsen (jf. dog

justeringsklavsulen i punkt 2.9).

Tlidelingen af warrants sker wuden
betaling fra Deltageren, Tildelingen af
warrants indebzrar ikke en rettighad
for Deltageren til at modtage yderlige-
re warrants eller andre optioner i

fremtiden.

Den del af de tildelte warrants, som
glver ret til tegning af 89,140 aktler &l
en tegningskurs pd  3.930,12  hen-
heldsvis 33.370 aktier til en tegnings-
kurs pd 8.414,05, er fuldt modnede pd
Tildelingstidspunktet {som define- ret
nedenfor). Betingst af Deltagerans
fortsatte ansaettelsesforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab pd  det relevante mod-
ningstidspunkt, madnes den del af de
tildelte warrants, som giver ret til at
tegne 30.628 aktier for USD 30,54 pr.
aktie af DKK 0,10 med 1/36 pa den
sidste dag | hver af de ferste 36 mé-
neder efter 1. april 2015 ("Tildelings-

tidspunktet™) {inklusiv april 2015).

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

and 30,628 shares may be subscribed
for at a price of USD 30.54 per share

of DRKK 0,10, the subscription price
being converted into DKK on the day
the capital increase is filed with the
Danish Business Authority (cf. howev-
er the adjustment mechanism In
clause 2.9).

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

The portion of the warrants,
allows for the subscription of 89.140
shares at @ subscription price of
3.930,12 and 33,370 shares at a sub-
scription  price of 8,414.05,
tively, is fully wvested at the Grant
Date (as defined below). Subject to
the Participant’s continuing employ-
ment with the company, a subsidiary
or an affiliate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
30,628 shares at a price of USD 30.54
per share of DKK 0.10, will became
westad with respect to 1736 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).

which

respec-

The unvested portion of the warrants
will be cancelled for no compensation
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uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjene-
steforhold af en  hvilken sem  helst
grund (Opher af Tjenesteforhold), og
dan modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
aer muligt | henhold tl punkt 2.6, idet
bestyrelsen eller et eventuslt udvalg
nedsat af bestyrelsen efter dets eget
sken ag wved skriftlig meddelelse il
Deltageren forud for ophoret af disse
warrants kan beslutte, at den modnea-
de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
tridt et Ophar af Tjenesteforhald (i
hvilket tilfazlde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bastemmelse
eller punkt 2},

Medmindre andet fremgdr af denne
bestermmelse eller punkt 2, kan Dalta-
geren udnytte den modnade del af de
tildelte warrants | perioden tre til seks
ar fra Tildelingstidspunktet.

De tildelte warrants wdleber den 31,
marts 2021 eller pd det tidligere tids-
punkt, som méite falge af denne be-
stemmelse eller punkt 2. Uanset det
foranstiende udlgber de tildelte war-
rants straks ag annulleres uden koem-
pensation, hvis nogle af de warrants,
som selskabet tidligere har udstedt,
aq sam Deltageren er | besiddelse af

upen termination of the Participant's

aemploymeant ar other service relation-
ship for any reason {a Termination of
Service), and the wvested porticn of the
the
extent provided for in clause 2.6,
provided howewver that the board of
directors, or a committes set wup by

warrants shall be exercisable to

the board of directors, may priar to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wested
partien of the warrants shall remain
exercisable as if a Terminaticn of Ser-
wvice had not occurred (im which case
the wested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
cenditions set forth in this provisian
and secticn 2},

The Participant may, subject to the
tarms and conditions set forth in this
provision and section 2, exercise the
vested porticn 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. Motwithstand-
ing the foregoing, the warrants will
immediately expire and be cancelled
for no compensation if any of the war-
rants previgusly issued by the compa-
ny and held by the Participant at the
Grant Date are axercised at any time.
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pd Tildelingstidspunktet, udnyttes pd
at hvilket som helst tidspunkt.

Deltageran ar forpligtet til at betale til
selskabet, dets datterselskaber og
kancernselskaber, og selskabet, dets
datterselskaber og  kancernselskaber
ar berettiget til at madregna | enhvar
kampensation udbetalt til Deltageren |
henhald til punkt 2 eller i ovrigt, et-
hvert belgb, der er plignet som kil-
deskat, wvedrerende de ftildelte war-
rants eller udnyttelsen af disse, og at
foratage enhver anden handling, som
at udvalg nedsat af bastyrelsen vurde-
rer nodvendigt for at opfylde alle for-
pligtelser til at betale sddanne kilde-
skatter.

Uanset om andet matte fremgd af
bestermmelserne | punkt 2.9.1), linder
forste satning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde
af en @ndring i selskabets kapital-
struktur ved [a) vdstedelse af fonds-
aktier til alle selskabets aktianazrer pd
pro rata basis | forhald til deres ejer-
skab eller {(b) udbytter. Formdlet med
dette er at beskytie Deltageren fra
enhver udvanding af den ekonomiske
vardi af hans ejerskab, som mitte
ske som resultat af en sddan andring
af selskabets kapltalstruktur. For at
undgd tvivl berneerkes, at bestyrelsen
aller en af bestyrelsen nedsat kamibe
efter eget sken kan udfare de tilpas-
ninger, som den finder nadvendige for

at beskytte Deltagerans interessar

The Participant shall be required to
pay o the company, its subsidiaries
and affiliates, and the company, its
subsidiaries and affiliates shall have
the right to deduct from any compen-
satian paid ta the Participant pursuant
to section 2 or otherwise, the amount
of any required withhelding taxes in
respect of the warrants or the exer-
cise thereof and to take all such other
actlon as a2 coemmittee appointed by
the board of directors deems neces-
sary to satisfy all obligations for the
payment of such withhalding 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 strue-
ture by reason of (a) the issuance of
benuws shares of the Company {in Dan-
ish “fondsaktier”) e all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
interest ar (k) dividends., The purpose
hereof is to protect the Participant
from any dilution of the financial val-
ue of his ownership Interest that may
aocur as a result of such change in
the company’s capital structure. Far
the awvoldance of doubt, the board of
directors or a committee appainted by

the board of directors may make
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som beskrevet,

De avrige regler og vilkir for de tildel-

te warrants Fremgﬁr af punkt 2.

I konsekvens af ovenstiands har be-
styrelsen samtidig truffet beslutning
am den Ll disse warrants herende
kapitalforhgjelse pd de wilkdr, der
fremadr af punkt 3, supplerst med
falgende:

- Det hejeste nominelle belab, som
kapitalen kan forhejes med pa
baggrund af udnyttelse af war-
rants er DKK 15.313,8 (jf. dog
justaringsklausulen i punkt 2.9)
og det mindste nominelle belab
er DKK 0,10, og

- Kapitalferhajelsen sker | relation
til 85%.140 aktier til kurs
393012, svarende  til  DKK
393012 pr. aktie af DKK 0,140, i
relation til 33.370 aktier til kurs
5.414,05,  svarende il DKK
8,41405 pr. aktie af DKK 0,10, og
i relation til 30.628 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen amregnes Eil
DEk pd dagen for kapitalforhejel-
sens anmeldelse til Erhvervssty-

those adjustments it determines, in
its discretion, are necessary to protect

the Participant's interest as described
herein.

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

Based on the above the board of di-
rectors has also passed a resalution
regarding the increase of the share
capital relating to the warrants an the

terms and conditions set  farth in
clause 3 and in the following:
The maxzimum nominal amount

by which the capital may be in-
creased on the basis of exercise
af the warrants is DKK 15,313.8

(cf. however the adjustment
mechanism in clause 2.9) to the
company's arficles of associa-

tion} and the minimum nominal

amount is DEK 0.10; and
- The capital increase shall with
respect to 89,140 shares be
made at a subscription price of
3,930.12, which eguals DEK
3.93012 per share of DKE 0.10,
with respect te 33,370 shares at
a subscription price of 5414.05,
which equals DEKK 8.41405 per
share of DKK 0.10, and with re-
spect to 30,628 shares at a sub-
scription price of USD 30.%4 per
share of DEK 0.10, the subscrip-
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L7

relsen (jf. dog justeringsklausu-
len i punkt 2.9,

Bastyrelsen har i henhold til bamyndi-
gelsen i wedtegternes punkt 3.2 og
3.3 den 23, juni 2015 udstedt i alt
44.560 warrants til en af selskabsts
kansulenter ("Deltagersn”) uden for-

tagningsret for selskabets aktionazrer.

Hwer warrant giver Deltageran ret til
at tegne en aktie i selskabet med en
nominel vaerdi af DKK 0,10,

44,560 aktier kan tegnes Gl kurs
3.930,12, DKK 3,93012
pr. aktie af DKK 0,10 (jf. dog juste-
ringsklausulen | punkt 2.9,

svarende  til

Tildelingen af warrants sker uden

betaling fra Deltageran.

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

Medmindre andet fremgdr af denne

tion price being converted into

DKEKE an the day the capital in-
crease is filed with the Danish
Business Authority {cf. howewer
the

adjustment  mechanism  in

clause 2.9),

Pursuant to the autharization included
in articles 3,2 and 3.3 of the articles of
association, the beard of directors has
an 23 June 2015 issued a total of
44,560 warrants to one of the compa-
ny's consultants  (the “Participant™)
pre-emption of the

without rights

existing shareholders.

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

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

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

pant.

the
subscription of 44,560 shares at a
subscription price of 3,930.12 is Ffully
wvested at the Grant Date (as defined
below}.

The warrants, which allows Ffar

The Participant may, subject to the
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bestemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants i en

paricde pd to &r fra 1. april 2015
(“Tildelingstidspunktet”) indtil den 31,
marts 2017,

De tildelte warrants wdlgber den 31,
marts 2017 eller pd det tidligere tids-
punkt, som méitte folge af denne be-
stemmelse eller punkt 2. Uanset det
foranstdends udiober de tildelte war-
rants straks og bliver annulleret uden
kompensation, hvis nogle af de war-
rants, som selskabst  tidligere  har
udstedt, og som Deltageren er | be-
siddelse af pd Tildelingstidspunktet,
udnyttes p& et hvilket som helst tids-
punkk,

Deltageren skal dakke ethvert krav og
anhver forpligtelse, som relaterer sig
til  pdlignelige  skatter. Uden at
begraense omfanget af det foreglende
ar selskabet, dets dattersalskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, invalide-
forsikring eller pvrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller uda-
valsen af de tildelte warrants, og Dal-
tageren skal skadeslasholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
forpligtelse i relation til sddanne skat-
tar pdlagt selskabet, dets dattersal-

arbejdsldsheds- og

skaber eller koncernselskaber i hen-

terms and conditions set forth in this
provision and section 2, exercise the

warrants granted during the peariod
two wears from L April 2015 (the
“Grant Date") until 31 March 2017,

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

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiaries and affiliates
shall nat be
withholding any incaome tax, sccial
security,  unemployment,  disability
insurance or other tax obligations that

responsibila far

become due from the Participant in
connection with the grant or exercise
af the warrants, and the Participant
shall indemnify the company, its sub-
sldlarles and affillates against all ax-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affillates In respect of
any such taxes,
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held il low.

Uanset am  andet mdtte fremgd  af
bestermmelserne i punkt 2.9.1, finder
ferste szetning | punkt 2,91 anven-
delse for de tildelte warrants i tilfaelde
selskabets kapital-
struktur ved (3) udstedelse af fonds-
aktier til alle selskabels aktionaerer pd

af en zndring i

pro rata basis i forhaold til deres ejer-
skab eller (b) wdbytter, Formdlet med
dette er at beskytte Deltageren fra
anhver udvanding af den gkonomiske
vaerdi af hans ejerskab, som métte
ske som resultat af en sddan zendring
af selskabets kapitalstruktur. Foar en
ardens skyld bemarkes, at bestyral-
sen eller en af bestyrelsen nedsat
kamite efter eget sken kan udfgre de
tilpasninger, som den finder nedven-
dige for at beskytte Deltagerens inte-
resser sam beskrevet,

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

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den Ll disse warrants herende
kapitalforhgjelse pd de vilkdr, der
framgdr af punkt 3, suppleret med

falgende:

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 strue-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
ish “fondsaktier”) te all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
interest ar (b} dividends. The purpose
hereof is to protect the Participant
fram any dilution of the financial val-
ue of his cwnership interest that may
accur as a result of such change in
the company’s capital structure. Far
the awoidance of deubt, the board of
directors or a committee appoainted by
the board of directors may make those
adjustments
discretion,

it determines, in its
are necessary to protect
the Participant's inkerast as described
herein,

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

As a consequence of the resclution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants an the terms and
conditions laid down in section 3 and
in the following:
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1.8

- Det hgjeste nominelle beleb, som
kapitalen kan forhojes med pa

baggrund af wdnyttelse af war-
rants er DERK 4.456 (jf. dog ju-
steringsklausulen i punkt 2.} og
det mindste nominelle belab er
CKK 0,10, og

sher il
svarends  til

- Ekapitalforhajelsen kurs
3.930,12, DKK
393012 pr. aktie af DKK 0,10 (jf.
dog justeringsklausulen | punkt
2.9y,

Bastyrelsen har i henhold til bamyndi-
gelsen i vedtegiernes punkt 3.2 og
3.3 den 23, juni 2015 wdstedt | alt
208,575 warrants til en al selskabets
datterselskabers medarbejdere ["Del-
tageren”) uden fortegningsret for sel-
skabets akticnaerer,

Hwer warrant giver Deltageren ret til
at tegne &n aktie i selskabst med en
nominel vazrdi af KK O, 10,

166,860 aktier kan tegnes til kurs
8.414,05, DKEK B,41405
pr. aktie af DKK 0,10, og 41.715 akti-
er kan tegnes for USD 30,54 pr, aktie
af DKK 0,10, idet tegningskursen om-
regnas til DKK pd dagen for kapital-

svarende kil

forhejelsens anmeldelse til Erhwvervs-
styreleen (§f. dog justeringsklausulen i

- The maximum nominal amount
by which the capital may be in-

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

- The capital shall  be
made at a subscription price of
3,930.12, which equals DKK
3.93012 per share of DKK 0.10
{cf. the
mechanism in clause 2.9),

increase

haowever adjustmeant

Pursuant to the autharization included
in articles 3,2 and 3.2 of the articles of
association, the board of directors has
an 23 June 2015 issued a total of
208,575 warrants te an employee of a
subsidiary of the company (the “Par-
ticipant™) without pre-emption rights
of the existing sharahaldars.

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

166,860 shares may be subscribed far
at a price of 8,414.05, which eguals
DKK 8.41405 per share of DKK (.10,
and 41,715 shares may be subscribed
for at a price of USD 30.54 per share
of DKK 0.10, the subscription price
being converted into DKK on the day
the capital increase is filed with the
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punkt 2,9).

Tildelingen  af sker uden

betaling fra Deltagersn. Tildelingan af

warrants

warrants indebazrer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner i
fremtiden.

Den del af de tildelte warrants, som
giver ret til tegning al 166.860 aktier
til en tegningskurs pa& 8.414,05 er
fuldt modnede pd Tildelingstidspunk-
tet (som defineret nedenfor). Betinget
af Deltagerans fortsaktte ans=ttelses-
forheld hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante moadningstidspunkt, modnes
den del af de tildelte warrants, som
glver ret til at tegne 41,715 aktier for
USD 30,54 pr. aktie af DKK 0,10 med
1/36 pi den sidste dag i hwer af de
forste 36 maneder efter 1. april 2015
("Tildelingstidspunktet™) {inklusiv april
2015).

Den del af de tildelte warrants, som
ikke er madnet, vil blive annullaret
uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjene-
steforhold af en  hvilken sam  helst
grund (Ophar al Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
ar muligk | henhold til punkt 2.6, idet

Danish Business Authority (cf. howev-
ar the adjustment

clause 2,9).

machanism  in

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

The portion of the warrants, which
allows for the subscription of 168,860
shares at a subscription price  of
8,414.05, is fully vested at the Grant
Date (as defined below). Subject to
the Participant's continuing employ-
ment with the company, a subsidiary
ar an affiliate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
41,715 shares at a price of USD 30,54
per share of DEK 0,10, will become
respect to 1736 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).

vastad with

The unvested portion of the warrants
will be cancelled for no compensation
upcn termination of the Participant's
employment or ather service relaticn-
ship for any reason (a Termination of
Service), and the vested porticn of the
warrants shall be exercisable te  the
in clause 2.6,

axtant provided for

provided howewver that the board of
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bestyrelsen eller et eventuslt udwalg
nedsat af bestyrelsen efter dets eget

skan ag ved skriftlig meddelzlse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som em, der lkke var ind-
tridt et Ophar af Tjenesteforhald (i
hwilket tilfzlde den modnada del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bastemmelse

aller punkt 2},

Medmindre andet fremgdr af denne
bestermmelse eller punkt 2, kan Delta-
geren udnytte den modnade del af de
tildelte warrants | perioden tre til seks
ar fra Tildelingstidspunlktet.

De tildelte warrants wdleber den 31,
marts 2021 eller pd det tidligere tids-
punkt, som méitte falge af denne be-
stemmelse eller punkt 2. Uanset det
foranstiende udlober de tildelte war-
rants straks og bliver annulleret uden
kampensation, hvis nogle al de war-
rankts, som selskabat har udstedt til
Deltageren | henhald til tegningsliste
vedrarende warrants dateret 1. hen-
holdswis 4. oktober 2013, udnyttes pa

et hvilket som helst tidspunkt.

Deltageran er forpligtet til at betale til
selskabet, dets datterselskaber og

kancernselskaber, og selskabet, dets

directors, or a committee set up by
the board of directors, may priar to

the expiration of these warrants, in its
sole discretion, by written nctice to
the Participant decide that the wested
portion of the warrants shall remain
exercisable as if a Terminatien of Ser-
vica had not occurred (in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provisian

and section 2),

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, sxercise the
vested porticn 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. Motwithstand-
ing the foregoing, the warrants will
immediately expire and be cancelled
for no compensation if any of the war-
rants issued by the company to the
Participant pursuant o subscription
list for warrants dated October 1 and
4, 2013, respactively, are exercised at
any time.

The Participant shall be reguired to
pay Lo the company, its subsidiaries

and affiliates, and the company, its
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datterselskaber og koncernselskaber
ar berettiget til at modregna | enhver

kampensation udbetalt til Deltageren |
henhold til punkt 2 eller i ovrigt, et-
hvert belab, der er pdlignet som kil-
deskat, wvedrerende de tildelte war-
rants ellar udnyttelsen af disse, og at
foratage sig enhver anden handling,
som et udvalg nedsat af bestyrelsen
vurderar nedvendiat for at opfylde alle
forpligtelser Lil at betale sidanne kil-
deskatter.

Uanset om andet matte fremgd af
bestemmelserne | punkt 2.9.1, finder
forste sz:tning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde
af en aendring | selskabets kapital-
struktur ved {a) udstedelse af foands-
aktier til alle salskabets aktion=zrer pd
pro rata basls | forhald til deres ejer-
skab eller (b) udbytter. Formilet med
daette er at beskytte Deltageran fra
enhver udvanding af den skonomiske
veerdi af hans ejerskab, som métte
ske som resultat af en sidan =ndring
af selskabets kapitalstruktur. For en
ardens skyld bemzerkes, at bestyrel-
sen eller en af bestyrelsen nedsat
kamite efter eget skon kan udfere de
tilpasninger, som den finder nedven-
dige for at beskytte Deltagerens inte-
resser sam beskrevet.

De avrige regler og vilkdr for de tildel-

subsidiaries and affiliates shall have
the right to deduct from any compen-
satian paid to the Participant pursuant
to section 2 or otherwise, the amount
af any required withholding taxes in
respect of the warrants ar the exer-
clse thereof and to take all such ather
action as a committee appointed by
the board of directors deems neces-
sary to satisfy all obligations for the
payment of such withhalding 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 eavent af a
change in the company’s capital struc-
ture by reason of (a) the issuwance of
bonus shares of the Company {in Dan-
ish “fondsaktier”) to all of the compa-
ny's shareholders on a pre rata basis
in accordance  with  their ownership
interest ar (b) dividends. The purpose
hereof is to protect the Participant
fram any dilution of the financial val-
ue of his ownership interest that may
accur a5 8 result of such change in the
company's capital structure, For  the
the board of
directors or @ committee appainted by
the board of directors may make those
adjustments it determines, in its
discretion, are necessary to protect
the Participant's Interest as described
herein.

avoidance of doubt,

The ather terms and conditions appli-
cable to the granted warrants are set
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te warrants fremgdr af punkt 2.

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants hoerende
kapitalforhejelse pd de wilkdr, der
framgar af punkt 3, supplerst med

folgende:

- Det hajeste nominelle beleb, sam
kapitalen kan forhajes med pd
baggrund af udnyttelse af war-
rants er DKK 20.857,50 (jf. dog
justeringsklausulen i punkt 2.9)
og det mindste nominelle balsb er
DEE 0,10, ag

- kapitalfarhojelsen sker | relation
til 16G.860  aktier til  kurs
8.414,05, svarande kil DKE
8,41405 pr, aktie af DKK 0,10, og
i relation til 41.715 aktier for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen amragnes til DKEK
pd dagen for kapitalforhejel- sens
anmeldelse til Erhvarvssty- ralsen
(if. dog justeringsklausu-  len i

punke 2,53,

Bastyrelsen har i henhold til bemyndi-
gelsen i vedtegternes punkt 3.2 og
3.3 den 23, juni 2015 udstedt | alt

41.715 warrants til en af selskabets

forth in section 2.

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

= The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise
of the warrants is DKK 20,857.50
{cf.  however the adjustmant
mechanism In clause 2.9) and the
minimum nominal amount is DEK

0.10; and
- The capital increase shall with
respect to 166,860 shares be

made at a subscription prica of
8,414.05, 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 DEK on the day
the capital increase is filed with
the Danich Business Authority (cf.
howaver the adjustment mecha-

which

nism in clause 2.9).

Pursuant to the autharization included
in articles 3,2 and 2.2 of the articles of
asseciatien, the beard of directors has
an 23 June 2015 issued a total of
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bestyrelsesmedlemmer (“Deltageren”)

uden fortegningsret  for  selskabets

aktionzrer,

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

41.715 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalforhajelsens anmeldelse

til Erhvervsstyrelsen (jf. dog juste-
ringsklausulen | punkt 2.9,
Tlldelingen af warrants sker wuden

betaling fra Deltageren.

Batinget af Deltagerens fortsatte an-
smttelsesforhold eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnas
de tildelte warrants med 1/36 pa den
sidste dag i hver af de farste 36 mé-
neder efter 1. april 2015 ("Tildelings-
tidspunktet™) {inklusiv april 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation wed ophar af Del-

41,715 warrants to ane of the mem-
bers af the company’'s board of direc-

tars (the "Participant™) without pre-
emption rights of the existing share-

holders.

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

41,715 shares may be subscribed far
at a price of USD 30,54 per share of
DKK 0.10, the subscription price baing
converted into DKK on the day the
capital increase Is filed with the Dan-
ish Business Authority  {cf.
the adjustment mechanism in clause
2.9,

hawewear

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

Subject to the Participant’s continuing
employment  or  other engagement
with the company, a subsidiary or an
affiliate on the applicable vesting date
the warrants will become vested with
respect to 1/36 of the shares an the
last day of each of the first 3§ calen-
dar manths fallowing 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
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tagerens ansattelse eller andet tjene-
steforhold af en
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-

hwvilken som  helst

rants kan udnyttes | det omfang, det
ar muligt | henhald il punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan og ved skrifilio meddelelse (il
Deltageran forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal
udnyttes som om, der lkke var ind-
tridt et Opher al Tjenesteforhold (i
hvilket tilfzlde den modnade del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-

det fremgdr af denne bestemmelse

kunne

aller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytta den modnade del af de
tildelte warrants i periodan tre til seks
Ar fra Tildelingstidspunktet.

De tildelte warrants udleber den 31,
marts 2021 eller pd det tidligere tids-
punkt, som matte felge af denne be-
stemmelse eller punkt 2. Uanset det
foranstiende udlpber de tildelte war-
rants straks og annulleres uden kom-
pensation, hwis nogle af de warrants,
som selskabet tidligere har udstedt,
ag som Deltageren er i besiddelse af
pd Tildelingstidspunktet, udnyttes far

employmant or other service relation-
ship for any reason {a Termination of

Service), and the vested portion of the
warrants shall be exercisable o the
2.6,
provided howewer that the board of
directors, or a committee set up by
the board of directors, may priar to

axtent provided for in clause

the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wested
portion of the warrants shall remain
exercisable as If 3 Terminatien of Ser-
vice had not occurred (in which case
the wested portion of the warrants
shall be exercisable to the extant set
forth below, subject te the terms and
conditions set forth in this provisian

and section 2),

The Participant may, subject te the
terms and conditions set farth in this
provision and section 2, exarcise the
wested portion of the warrants during
the period three ko six years fram the
Grant Date.

The warrants will expire on 31 March
2021, or earlier as provided for in this
provision or section 2. Motwithstand-
ing the foregoing, the warrants will
immediately expire and be cancelled
for no compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any time
before April 1, 20158,
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den 1. april 2018.

Deltageran skal daakke ethvert krav og
anhver forpligtelse, som ralaterer sig
til pdlignelige  skatter. Uden  at
begraense omfanget af det Foreghende
ar selskabet, dats dattersslskaber og
kancernselskaber [kke ansvarlige for
indeholdelse af indkomstskat,
arbejdsldsheds- og

sociale
bidrag, invalide-
forsikring eller ovrige skatteforpligrel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen ealler uda-
velsen af de tildelte warrants, og Del-
tageren skal skadeslagsholde selska-
bet, dets datterselskaber ag koncern-
selskaber for alle omkostninger, der
relaterer sig kil en hvilken sem helst
forpligtelse i relation til sidanne skat-
tar pdlagt selskabet, dets dattersel-
skaber eller kencernselskaber | hen-
hold til lawv,

De gvrige regler og vilkdr for de tildel-
te warrants fremadr af punkt 2.

I kensekvens af ovenstende har be-
styrelsen samtidig  truffet beslutning
am den til disse warrants herende
kapitalforhojelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

= Det hdjeste nominelle belgb, som
kapitalen kan forhajes med pd
baggrund af udnyttelse af war-

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

responsible far
incame  tax, social
disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise

shall nat be
withholding  any

security,  unemployment,

af the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affillates In respect of
any such taxes,

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 a2 resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 2 and

in the following:

- The maximum nominal amount by
which  the
creased on the basis of exercise
af the warrants is DKK 4,171.50

capital may be in-
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rants er DEK 4.171,50 (jf. dog
justeringsklausulen i punkt 2.9)
ag det mindste nominelle belab
er DKK 0,10, og

- HKapitalforhajelsen sker for USD
30,54 pr. aktle af DKK 0,10, idet
tegningskursen omregnes til DKE
pa dagen for kapitalforhegjelsans
anmeldelse til Erhvervsstyrelsen
{jf. dog justeringsklausulen i
punkt 2.9).

Bestyrelsen har | henhald til bemyndi-
gelsen i wedtagternes punkt 3.2 og
3.3 den 23 junmi 2015 wdstedt i alt
32.500 warrants til to medarbejders i
et af selskabets datterselskaber ("Del-
tagerna” og hver for sig "Deltageran”)
for salskabats

uden fortegningsret

aktionzrer,

Hwer warrant giver Deltageren ret til
at tegne &n aktie i selskabst med en
neminel veerdl af DKK 0,10,

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

(cf. however the adjustment
mechanism in clause 2.9) and the

minimum neminal amount is  DKK
0.10; and

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

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the keard of directers has
an 23 June 2015 issued a total of
32,500 warrants to two employees of
one of the company's subsidiaries (the
“Participants”  and individually the
“Participant”)  without  pre-emption
rights of the existing sharehalders.

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

32,500 shares may be subscribed for
at a prica of USD 30.54 per share of
DKK 0.10, the subscription price being
converted Intoc DKK on the day the
capital increase is filed with the Dan-
ish Business Authority {cf. howewver
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 Deltageran til at modtage yderlige-
re warrants eller andre optioner i
fremtiden.

Betinget af Deltagerens fortsatte an-
s&tielsesforhold  hos
datrerselskab eller et koncernselskab
ph det relevante modningstidspunkk,
modnes de tildelte warrants med 1736
pé den sidste dag i hver af defarste

36 méneder efter 1. april 2015 {"Til-
delingstidspunktet™)
2015),

salskabat, et

[inklusiv  april

Den del af de tildelte warrants, som
ikke er madnet, vil blive annulleret
uden kompensation ved apher af Dal-
tagerens ansattelse eller andet tjene-
stefarheld  af en  hvilken som helst
grund (Ophar af Tjenesteforhald), og
den modnede del af de tildelte war-
rankts kan udnyttes | det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt wdvalg
nedsat af bestyrelsen efter dets eget
skan og wved skriftlig meddelalse il
Deltageran forud for opheret af disse
warrants kan beslutte, at den medne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tridt et Ophar af Tienesteforhald (i
hvilket tilfazlde den modneda del af de
tildelte warrants skal kunne udnyttes
som anfart nedenfor, medmindre an-

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constituke a right of the Partici-
pant ko receive further warrants aor
ather awards in the future,

Subject te the Participant’s continuing
employmeant  with
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will

become vested with respect to 1736 of

the company, a

the shares on the last day of each of
the first 36 calendar manths following
the 1 April 2015 (the “"Grant Date™)
{including April 2015).

The unvested portion of the warrants
will be cancelled for na compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason {a Termination of
Servica), and the vasted partion of the
warrants shall be exercisable to  the
extent provided for in clause 2.6,
provided howewer that the board of
directors, or a committes set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wested
portion of the warrants shall remain
exarcisable as if 2 Termination of Ser-
vice had not cccurred (in which case
the wested portion of the warrants
shall be exercisable to the axtent set
forth below, subject to the terms and
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det fremgdr af denne bestemmelse
aller punkt 2).

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

De tildelte warrants wdlgber den 31.
marts 2021 eller pd det tidligere tids-
punkt, som méitte felge af denne be-

stemmelse aller punkt 2.

Deltageren ar forpligtet til at betala il
selskabet, dets datterselskaber og
kancernselskaber, og selskabet, dets
datterselskaber oo koncernselskaber
er berettiget til at modregne | enhver
kompensation udbetalt til Deltageren i
henhald til punkt 2 eller i @vrigt, =t-
hvert belab, der er pdlignet som kil-
deckat, wvedrerende de tildelte war-
rants eller udnyttelsen af disse, og at
foretage sig enhver anden handling,
som et udvalg nedsat af bestyrelsen
vurderer nedvendigt far at opfylde alle
forpligtelser til at betale s2danne kil-
deskatter.

Uanset om andet matte fremgd af
bestemmealsarne i punkt 2.9.1, findar
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfaelde
af en =ndring i selskabets kapital-

struktur ved (a) udstedelse af fands-

conditions set forth in this provision
and section 2),

The Participant may, subjact to the
terms and conditions set forth in this
provisicn and section 2, exercise the
wvested 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 sectien 2.

The Participant shall
pay Lo the company,

and affiliates,

ke required to
its subsidiaries
and the campany, its
subsidiaries and affiliates shall have
the right te deduct from any compen-
satian paid to the Participant pursuant
to section 2 or atherwise, the amaount
of any required withhelding taxes in
respect of the warrants or the exer-
cise thereof and to take all such other
actlen as a committes appointed by
the board of directors deems neces-
sary to satisfy all obligations for the

payment of such withhalding 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 2
change in the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company (in Dan-
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aktier til alle selskabets aktionaerer pﬁ
pro rata basis i forhold til deres ejer-

skab eller (b) udbytter, Formalet med
dette er at beskytte Deltageren fra
anhver udvanding af den akonomiske
vaerdi af hans ejerskab, som matte
ske som resultat af en sddan andring
af selskabets kapitalstroktur. Foar en
ardens skyld bemaerkes, at bestyrel-
sen eller en af bestyrelsen nedsat
kamite efter eget skepn kan udfere de
tilpasninger, som den finder ngdven-
dige for at beskytte DReltagerens Inte-
resser sam beskrevet.

De avrige regler og vilkdr for de tildel-

ta warrants fremadr af punkt 2.

I konsekvens af avenstienda har ba-
styrelsen samtidig ftruffet besluining
am den kil disse warrants herende
kapitalforhgjelse pd de wilkdr, der
fremadr af punkt 3, supplerst med
falgende:

- Det hajeste nominelle belgb, som
kapitalen kan forhojes med pd
baggrund af udnyttelse af war-
rants er DEK 3.250 (jf. dog ju-
steringsklausulen i punkt 2.9) og
det mindste nominglle belab er
DKK 0,10, og

ish "fondsaktier™) to all of the compa-
ny's sharaholders on a pro rata basis

in accordance with  their ownership
interest ar (b} dividends. The purpose
hereof is to protect the Participant
fram any dilution of the financial val-
ue of his cwnership Interest that may
aocur as a result of such change in
the company's capital structure. Far
the avoidance of doubt, the board of
directors or a committee appainted by
the board of directors may make those
adjustments it determines, In Its
digcretion, are necessary to protect
the Participant’s interest as described

herein,

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

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants an 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
af the warrants is DEK 3,250 (cf.
however the adjustment mecha-
nism in clause 2.9) and tha min-
imum  nominal amount is  DKK
.10 and
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A1

- Kapitalferhajelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pd dagen for kapitalforhejelsens
anmeldelse til Erhvervsstyrelsen
{if. dag
punkt 2.97.

justeringsklausulan i

Bastyrelsen har i henhold til bemyndi-
gelsen i vedtzgternes punkt 3.2 og
3.3 den 23, jumi 2015 udstedt i alt
528,563 warrants tl selskabets CEQ
ag COO ("Deltageren®™) uden forteg-
ningsret for selskabets aktion=rar.

Hwer warrant giver Deltageren ret til
at tegne én aktle | selskabet med en
nominel vaerdi af DKK 0,10, og

89.140 aktier kan tegrnes kil kurs
5.609,15, swarende til DKK 560915
pr. aktie af DKK 0,10, 333.710 aktler
kan tegnes til kurs 8.414,05, svaren-
da til DKKE 841405 pr. aktie af DKK
0,10, ag 105,713 aktier kan tegnes for
USD 30,54 pr. aktie af DKE 0,10, idet
tagningskursen omregnes til DKK  pa
dagen for kapitalferhajelsens an-
meldelse Ll Erhvervsstyrelsen (jf. dog
justeringsklavsulen | punkt 2.9).

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

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the beard of directors has
an 23 June 2015 issued a total of
528,563 warrants to the CEQ and COO
of the company ({the Participant”)
without  pre-emption  rights  of the

existing sharehalders.

Each warrant entitles the Participant
to subscribe for one share In the com-
pany with a neminal value of DEK
0.10; and

89,140 shares may be subscribed for
at a price of 5,609.15, which eguals
DEK 5.60915 per share of DKK 0.10,
333,710 shares may be subscribed for
at a price of 8,414.05, which eguals
DEKE B.41405 per share of DEK 0.10,
and 105,713 shares may bhe sub-
scribed for at a price of USD 30.54 per
share of DEK 0.10, the subscrip-  tion
price baing converted inta DKK on the
day the capital increase |s filed with
the Danish Business Authority (el
howiewver the adjustment mecha-

34




Tlldelingen af warrants sker wuden

betaling fra Deltageren.

Den del af de tildelte warrants, som
giver ret til tegning af 89,140 aktier til
en tegningskurs pd 5.609,15 hen-
holdswis 333,710 aktier Ll en teg-
ningskurs pd §.414.05, er fuldt mod-
nede pd Tildelingstidspunktet (sam
defineret nedenfor). Betinget af Del-
tagerens fortsatte ans=ttelsasforhold
hos selskabet, et datterselskab eller et
koncernselskab  pd  det
modningstidspunkt, modnas dan del af

relevante

de tildelte warrants, sem giver ret fil
at tegne 105,713 aktier for USD 30,54
pr. aktie af DKK 0,10 med 1/36 pd den
sidste dag i hver af de ferste

36 méneder efter 1. april 2015 ("Til-
delingstidspunkkbet™)
2015,

[inklusiv  april

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved apher af Del-
tagerens ansazttelse eller andet tjena-
stefarhold  af en  hvilken som helst
grund (Ophar af Tjenesteforheld), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
ar muligk | henhold il punkt 2.6, idet
bestyrelsen eller et eventuslt udvalg
nedsat af bestyrelsen efter dets eget
skan og ved skriftlig meddelelse kil

nigm in clause 2.9).

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

The portion of the warrants, which
allows for the subscription of 89,140
shares at a subscription price of
5.609.15 and 333,710 shares at a
subscription  price of 8.414.05, re-
spectively, is fully vested at the Grant
Date (as defined below). Subject to
the Participant™s continuing emplay-
ment with the company, a subsidiary
ar an affiliate on the applicable vest-
ing date, the portion of the warrants,
which allows for the subscription of
105,713 shares at a price of USD
30.54 per share of DKE 0,10, will
become vested with respect to 1/36 of
the shares on the last day of each of
the firsk 36 calendar months following
the 1 April 2015 (the “Grant Date")
(including April 2015).

The unvested portion of the warrants
will be eancelled for no compensation
upon termination of the Participant's
employment or ather service relation-
ship for any reason {a Termination of
Servica), and the vasted portion of the
warrants shall be exercisable to  the
extent provided for in clause 2.6,
provided howewer that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of thase warrants, in its
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Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-

de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
trade et Ophar  af Tjenesteforhald (i
hwilket tilfzlde den modnade del af de
tildelte warrants skal kunne udnyttes
som anfprt nedenfor, medmindre an-
det fremgdr af denne bestemmelse
eller punkt 2},

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

De tildelte warrants wdleber den 31.
marts 2021 eller pd det tidligere tids-
punkt, som mite falge af denne be-
stemmelse eller punkt 2. Uanset det
foranstdends udieber de tildelte war-
rants straks og bliver annulleret uden
kampensation, hvis nogle af de war-
rants, som selskabet tidligere har
udstedt, og som Deltageren er | be-
siddelse af pd Tildelingstidspunktet,
udnyttes pa° et hvilket som healst tids-
punke,

Deltageren skal dakke ethvert krav og
anhwver forpligtelse, som relaterer  sig
til  pdlignelige  skatter. Uden at
begranse omfanget af det foregdende
ar selskabet, dets dattersalskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale

sole discretion, by writken notice to
the Participant decide that the wvested

portion of the warrants shall remain
exercisable as if a Termination of Ser-
wice had not occurred (in which case
the wested portion of the warrants
shall ke exercisable to the extent set
forth balow, subject to the terms and
cenditions set forth in this provision
and section 2),

The Participant may, subject to the
terms and conditions set forth in this
provisicn and section 2, exarcise 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. Motwithstand-
ing the feregoing, the warrants will
immediately expire and be cancelled
for mo compensation if any of the war-
rants previously issued by the compa-
ny and held by the Participant at the
Grant Date are exercised at any time.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregaing, the
company, its subsidiaries and affiliates
shall not  be responsikle

withholding any income tax, social

for
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bidrag, arbejdslosheds- ag invalide-

forsikring eller gerige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller uda-
valsen af de tildelte warrants, og Del-
tageren skal skadeslasholde selska-
ket, dets datterselskaber og koncern-
selskaber for alle omkastninger, der
relaterar sig til en hvilken som helst
forpligtelse | relation til sidanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller

held il low.

koncernselskaber i hen-

Uanset om andet matte fremgd af
bestemmelserna i punkt 2.9.1, finder
forste sstning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzelde
af en andring i selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionasrer pd
pro rata basis i forhold til deres ejer-
skab eller [b) udbytter. Formalet med
dette er at beskytte Deltagersn fra
anhver udvanding af den ekonomiske
vardi af hans ejerskab, som matte
ske som resultat af en sddan sndring
af selskabets kapitalstruktur. For en
ardens skyld bemaorkes, at bestyral-
sen eller en af bestyrelsen nedsat
kamite efter eget sken kan udfare de
tilpasninger, som den finder npdven-
dige for at beskytte Deltagersns inte-
resser sam beskrevet,

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

Motwithstanding  the
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall zpply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of (@) the issuance of
benus shares of the Company {in Dan-
ish “fondsaktier”) to all of tha compa-

provisions  of

ny's sharehelders on a pro rata basis
in accordance  with  thelr ownership
interest ar (b) dividends. The purpose
herecf is to protect the Participant
fraom any dilution of the financial val-
ue of his ownership interest that may
accur as a result of such change in
the company’'s capital structure. Far
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make those
adjustments it determines, in its
discretion, are necessary to protect
the Participant's interest as described
herein,
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De avrige regler og vilkdr for de tildel-
te warrants fremade af punkt 2.

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants horende
kapitalforhajelse pd de vilkér, der
fremgar af punkt 3, supplerst med

folgende:

- [Det hejeste nominelle belab, sam
kapitalen kan forhgjes med pé
baggrund af udnyttelse af war-
rants er DKK 52.856,3 (jf. dog
justeringsklausulen | punkt 2.9)
ag det mindste naminelle belab

er DEK 0,10, og

- Kapitalferhajelsen sker | relation
il 859.140 aktier til kurs
5.609,15, svarends  til  DEK
560915 pr. aktie af DKK 0,10, i
relation til 333.710 aktier til kurs
B.414,05, 144
841405 pr. aktie af DKK 0,10, og
i relation til 105713 aktier for
USD 30,54 pr. aktie af DKK 0,10,
idet tegningskursen omragnes til
DKK pd dagen for kapitalfarhejel-
sens anmeldelse il Erhwervssty-
ralsen (jf. dag justeringsklausu-
len | punkt 2.9),

svarende  til

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

forth in section 2,

As a consequence of the resoclution 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
af the warrants is DKK 52,856.3
{cf. the adjustrmant
mechanism in clause 2.9) and the
minimum neminal amount is DKK
0.10; and

hawever

- The capital increase shall with
respect to 89,140 shares be
made at a subscripticn price of
5,609.15, which eguals DEK
5.60915 per share of DKK 0.10,
with respect te 333,710 shares at
a subseription price of §,414.05,
which equals DKK  5.41405 par
share of DKK 0,10, and with
respect ta 105,713 chares at a

subscription price of USD 30.54
per share of DKK  0.10, the
subseription price beaing

canvertad into DKK an tha day
the capital increase is filed with
the Danish Business Authority
{ef. however the adjustrment
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1.12

Bestyrelsen har i henhald til bemyndi-
gelsen i vedleegternes punkt 3.2 og
3.3 den 24, november 2015 udstedr |

alt 10,000 warrants til en medarbej-

der | selskabet (“Deltageren™) uden
fortegningsret for selskabets aktionae-

rer.

Hwer warrant giver Deltageren ret £l
at tegne én aktie | selskabet med en
nominel vaerdi af DKE 0,10,

10.000 aktier kan tegnes for USD
30,54 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalferhojelsens anmeldelse

til Erhwervsstyrelsen (jf. dog juste-
ringsklausulan i punkt 2,9).
Tildelingen af warrants sker uden

hataling fra Deltageren, Tildelingsn af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner i
fremtiden,

Betinget af Deltagerens fortsatte an-
saettelsesforhold  hos  selskabet, et
dattersalskab aller et koncernselskab
pd det relevants modningstidspunkt,
mednes de tildelte warrants med 1/38
ph den sidste dag i hver af de farste

mechanism in clause 2.9),

Pursuant to the autharization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
an Movember 24, 2015 issued a total
of 10,000 warrants o an em-  ployee
af the campany [the “Partici- pant”)
without pre-emptian rights of  the

existing shareholders,

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

10,000 shares may be subscribed for
at a price of USD 30,54 per share of
DkK L10, the subscription price being
converted inte DEE on the day the
capital increase is filed with the Dan-
ish Business Authority {<f. 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 cof the warrants does
not constitute a right of the Partici-
pant to receive further warrants or
ather awards in the future,

Subject te the Participant’s continuing
employmeant  with the company, a
subsidiary or an affiliate on the appli-
cable wvesting date, the warrants will
become vested with respect te 1/36 of
the shares on the last day of each of
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36 méneder efter 1. april 2015 (*Til-
delingstidspunktet™) {inklusive april

20153,

Den del af de tildelte warrants, som
ikke er modnet, wvil blive annulleret
uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjene-
steforheld  af en  hvilken som helst
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
ranks kan udnyttes | det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuslt udvalg
nedsat af bestyrelsen efter dets eget
skan og wved skriftlig meddelelse til
Deltageren forud for opheret af disse
warrants kan beslutte, at den medne-
de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
trddt et Ophar af Tjenesteforhold (I
hvilket tilfaelde den modnede del af de
tildelte warrants skal kunna udnyttes
som anfert nedenfor, medmindre an-
det fremadr af denne bestemmelse
aller punkt 2].

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

De tildelte warrants udleber den 31,
marts 2021 eller pd det tidligare tids-
punkt, som matte felge af denne be-
stemmelse eller punkt 2.

the first 36 calendar months fallawing
the 1 April 2015 (the "Grant Date®)
{including April 2015).

The wnvasted portion of the warrants
will be cancelled for no compensatian
upen terminatien 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
axtent provided for in clause 2.6,
provided howewver that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wested
portion aof the warrants shall remain
exercisable as If a Termination of Ser-
vice had not oceurred (in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provisian
and section 2),

The Participant may, subject te the
tarms 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 providad for in this
provisien or section 2,
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Deltageran skal dekke ethvert krav

aq enhver forpligtelse, som relatersr
sig til pdlignelige skatter. Uden at
begreense omfanget af det Faregaende
ar selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- ag invalide-
forslkring eller oyrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildalingen ealler ude-
velsen af de tildelte warrants, og Del-
tageren skal skadeslasholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig kil en hvilken som helst
forpligtelse i relation til sidanne skat-
ter pilagt selskabet, dets dattersel-
skaber eller kencernselskaber | hen-
hold til lav.

Uanset om andet mdtte fremga af
bestemmelserne | punkt 2.9.1, finder
ferste sztning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfaelde
af ean =ndring 1 selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabels aktionaerer ph
pro rata basis i forhold til dares ajer-
skab eller [b) udbytter. Formalet med
dette er at beskytte Deltageren fra
anhver udvanding af den ckonomiske
veerdi af hans ejerskab, som matte
ske som resultat af en sddan aendring
af salskabats kapitalstruktur. Far en
ardens skyld bemmrkes, at bestyral-
sen eller en af bestyrelsen nedsat

The Participant shall satisfy any and

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

subsidiaries and affiliates in respact of

social

any such taxes,

Motwithstanding the pravisions 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
changes in the company’s capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
ish “fondsaktier") to all of the compa-
ny's sharghelders an a pro rata basis
in accordance  with their ownership
interest ar (b) dividends. The purposa
hereof is to protect the Participant
fram any dilutien of the financial val-
ue of his ownearship interast that may
accur as a result of such change in the
company's capital structure, Far
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kamite efter eget sken kan udfore de
tilpasninger, som den findar ngdven-

dige for at beskytte Deltagerens inte-
resser sam beskrevet.

e avrige regler og vilkdr far de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants herende
kapitalfarhajelse pd de  wvilkdr, der
fremgar af punkt 3, suppleret med
falgende:

- Det hajeste nominelle belab, som
kapitalen kan forhejes med pd
baggrund af udnyttelse af war-
rants er DKK 1.000 (if. dog ju-
steringsklausulen i punkt 2.5) og
det mindste nominelle belab er
DKK 0,10, og

- HKapitalfarhajelsen sker for USD
30,54 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pi dagen for kapitalforhejelsens
anmeldelse til Erhwvervsstyrelsen
{if. dog justeringsklausulen i
punkt 2.97.

the avoidance of doubt, the board of

directors or a committee appointed by
the board of directars may make those
adjustments it determines, in its
discretion, are necessary to protect
the Participant’s interest as described

herein,

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

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

- The maximum nominal amount by
which the capital may be
creased an the basis of exercise
of the warrants is DKK 1,000 {cf.
howewver the adjustment mecha-
nism in clause 2.9) and the min-

amount is DEE

in-

imum nominal
0.10; and

- Tha capital increase shall ba paid at
a subscriptien price of USD
30.54 per share of DKK 0.10, the
subscription price being convert-
ed inte DKK on the day the capi-
tal increase is filed with the Dan-
ish Business Authority (cf. how-
ever the adjustment mechanism
in clause 2.9).
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1.13

Bestyralsen har i henhaold til bemyndi-
gelsen i vedtsmgternes punkt 3.2 ag
3.3 den 24, november 2015, den 30,
august 2016, den 25, marts 2007, den
4, april 2018 og den 26. november
2019 udstedt i alt 120.000 warrants til
an medarbejder | selskabet ("Del-
tageren™) uden fortegningsret for sel-
skaheats aktionarer.

Hver warrant giver Deltageren ret kil
at tegne to aktier i selskabet med an
neminel vardi af DEK 0,01,

240,000 aktier kan tegnes for USD
4. 5112575 pr. aktie af DEE 0,01, idet
tagningskursen omregnes til DKK pa
dagen for kapitalforhejelsens anmel-
delse til Erhwvervsstyrelsen (jf. dog
justeringsklawsulen i punkt 2.9).

Tildelingen af warrants sker wden
betaling fra Deltageren, Tildelingen af
warrants indebaerer ikke en rettighad
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

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

[ tilfaelde af Deltagerens fratraeden fra
selskabet, et datterselskab eller et

Pursuant ta the autherization included
in articles 3,2 and 3.3 of the articles of
asseciation, the board of directors has
an Mowvember 24, 2015, August

30, 2016, March 29, 2017, April 4,
2018 and November 26, 2019 issued a
tatal of 120,000 warrants to an em-
playea of the company (the “Partici-
pant™ without pre-emption rights of
the existing shareholders,

Each warrant entitles the Participant
the
company with a nominal value of DEE
0.01.

to subscribe for two shares in

240,000 shares may be subscribed for
at a price of USD 4.5112875 per share
af DKK 0,01, the subscription price
being converted inta DKK on the day
the capital Increase Is filed with the
Danish Business Authority (ef. howey-
er the adjustment
clause 2.9,

mechanism in

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

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

In the event the Participant reslgns
fram his position with the company, a
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koncernselskab (hverefter Deltageren
ikke |®ngere ar ansat i Selskabat eller

noget datterselskab eller koncernsel-
skab) pd grund af egen eller selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Modtagersns
ansattelsesforhold  wil  Modtagerans
retsstilling waere som beskrevet | Ak-
tieoptionslovens §§ 4 og 5 (som g=l-
dende ved indgdelsen af tildelingsaf-
tale med Deltageren), idet bestyrelsen
i tilfzlde af Deltagerens opsigelse
forud for udleb af Udnyteelsesperioden
(sam definegret nedenfor} efter dets
aget skan dog kan beslutte, at war-
rants skal kunne udnyttes som om,
Deltageren ikke havde opsagt sin stil-
ling (i hwilket tilfzlde de modnede
warrants skal kunne udnyttes som
anfart  nedenfor, medmindre andet
fremgar af denne bestermmelse eller

punki 2.

Dette indebarrer blandt andet folgen-
de:

- Safrermt Deltageren fratraeder sin
stilling | selskabet, et dattersal-
skab eller et koncernselskab pd
grund af Deltagerens egen opsi-
gelse, bortfalder Deltagersns ret
til at udnytte sine tildelte war-
rants. Warrants, hwver Udnyttel-
sesperioden  er indtrad:
Celtagerens fratraden, kan dog
udnyttes indtil fratraadelsestids-

inden

subsidiary or an affiliate {and the
Participant is

employed with the company or any
subsidiary or affiliate) due to the Par-

ticipant's own termination ar due to

thereafter na longer

the company's. a subsidiary's ar an
affiliate’s termination of the Partici-
pant's employment, the Participant's
positian will be as laid down in sec-
tions 4 and 5 of the Danish Stock
Option Act (as in force at the date of
conclusion of the award agreement
with the Participant), provided how-
ever that the board of directors in case
af the Participant's resignation prior to
the expiration of the warrants may in
its sole discreticn decide that  the
warrants shall remain exercisable as if
the Participant had not resigned
which case the vested warrants
be exercisable as set forth be-

{in
shall
leavw,
subject to the terms and condi- tions
set forth in this provision and  sectien

23,

This inter alia Implies the fallowing:

= In the evant that the Participant
resigns fram his position in the
company, a subsidiary or an affil-
iate due to his own termination of
the Participant's
right to exercise warrants grant-
ed will lapse. Warrants,
the Ewxercise Period has
menced prior to the termination
af the Participant's employment,

amploymeant,

where
Corm-
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punktet pd de i denne bestem-
melse ag punkt 2 anfarte betin-

gelser ag vilkér,

- Safremt Deltageren fratreder sin

stilling | selskabet, et dattersel-
skab eller et koncernselskab pé
grund af selskabets, et dattarsel-
skabs eller et koncernselskabs
apsigelse, der ikke skyldes Del-
tagerens misligholdelse, bevarer
Celtageren ret til samtlige tildel-
te warrants, uanset om Udnyttel-
sesperioden  er  indtrfidt  inden
Deltagerans fratraeden. Dat
samme gaelder de tilifalde, der er
angivet i aktieoptionslovens § 4,
stk. 2 (fratreeden |:|5 grund af al-
derfpensionering) og £ 4, stk 3
{fratraeden p& grund af selska-
bats, et datterselskabs eller at
koncernselskabs grove mislighol-
delse) {som geeldende wved ind-
gdelsen af tildalingsaftale med
Deltageren).

Safremt Deltageren fratrazder sin
stilling pa grund af selskabets, et
datterselskabs eller et koncern-
selskabs opsigelse, der skyldes
Deltagerans
side, eller safremt Deltageren
bliver bartvist barettiget, bortfal-

misligholdelse  fra

may, however, be axercised in
the period wntil

the Participant's employment on
the terms and conditions provid-

ed for in this provision and sec-

termination  of

tion 2.

= In the ewvent that the Participant

resigns from his position in the
company due to the company's, a
subsidiary's or  an affiliake's
termination of the employment,
which is not due to breach on the
part of the Participant, the Par-
ticipant will remain entitled to all
warrants that have been granted,
irrespective of whether the exer-
cise period has commenced prior
to the termination of his em-
ployment. The same applies in
those instances mentioned in the
Stock Option Act, section 4(2)
{resignatian due ta
age/retirement) and section 4(3)
{resignation due to material
breach on the part of the compa-
ny, a subsidiary or an affiliata)
{as5 in farce at the date of con-
clusien of the award agresment
with the Participant).

In the ewvant that the Participant
resigns fram his position in the
company due to the company's, a2
subsidiary's  or an  affiliate's
termination of employment,
which s due ke breach on the
part of the Participant, or the
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der Deltagerens ret til alle tildal-
te warrants pd Fratraedelsastids-

punktet. Warrants, hvor udnyt-
telsesperioden er indtrddt inden
Deltagerens fratreeden,
nyttes  indtil  fratreedelsestids-
punkret pd de i denne bestem-
melse ag punkt 2 anfprte betin-

kan ud-

gelser ag vilkar,

Medmindre andet fremgar af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants i
perieden fra og med den 1. juni 2019
til og med 31 maj 2021 {"Udnyteel-
sesparicden”).

De tildelte warrants wdleber den 31,
maj 2021 eller pd det tidligere tids-
punkt, som matte folge af denne he-
stemmelse eller punkt 2.

Deltagersn skal dekke ethvert krav og
anhver farpligtelse, som relaterer sig
skatter.  Uden at
begramnse omfanget af det foregiende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
kidrag, arbejdslosheds- og Invalide-
forsikring eller avrige skatteforpligtel-
som farfaldar hos Deltagersn i

til  pdlignelige

SET,
forbindelse med tildelingen eller uda-
velsen af de tildelte warrants, og Del-

Participant is justly dismissed by
the company, the Participant's
right te all warrants granted will
lapse upon  termination of the
employment.  Warrants, whare
the Exercise Pericd has com-
menced prior to the termination
af the Participant's employment,
may however be exercised in the
period until the termination of his
employment on the terms and
canditions provided for in  this

provisian ar sectlon 2,

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exarcise the
warrants during the period from 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 obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiarles and affiliates
shall  not  be  responsible  for
withholding any income tax, social
security,  unemployment,  disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
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tageren skal skadeslgshalde selska-
bet, dets datterselskaber aog koncern-
selskaber for alle omkostninger, der
relaterar sig kil en hvilken som helst
forpligtelse i relation til sAdanne skat-
ter palagt selskabet, dets dattersel-
skaber eller kencernselskaber | hen-
hold til lav.

Uanset om andet mitke fremod af
bestemmealsarne i punkt 2.9.1, finder
forste sa&tning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfaelde
af en =ndring i selskabets kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionerer pd
pro rata basis i forhaold til dares ajer-
skab eller [b) udbytter, Formalet med
dette er at beskytte Deltageren fra
enhver udvanding af den ekonomiske
vardi af hans ejerskab, som mitte
ske som resultat af en s3dan aendring
af selskabets kapitalstruktur. For en
ardens skyld bemssrkes, at bestyrel-
sen eller en af bestyrelsen nedsat
kamite efter eget sken kan udfere de
tilpasninger, som den findar ngdven-
dige for at beskytte Deltagerens inte-
resser sam beskrevet,

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

shall indemnify the campany, its sub-
sidiaries and affiliates against all ex-

penses relating te any obligation im-
posed by law on the company, Its
subsidiarias 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 zpply te
these warrants in the event of a
change in the company's capital struc-
ture by reason of (@) the issuance of
bonus shares of the Company {in Dan-
ish “fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
in accordance  with  thelr ownership
interest or (b} dividends. The purpose
herecf is to protect the Participant
fram any dilution of the financial val-
ue of his ownership interest that may
occur as a result of such change in
the cempany's capital structure. Far
the avoidance of doubt, the board of
directors ar a committee appointed by
the board of directors may make those
adjustments it determines, in its
digcretion, are necessary to protect
the Participants interest as described
herein.

The ather terms and conditions appli-
cable to the granted warrants are set
forth in section 2, save for sectian 2.6
which shall not apply.
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1.14

I konsekvens af ovenstiende har be-

styrelsen samtidig truffet beslutning
am den til disse warrants herends
kapitalforhajelse pd de vilkdr, der
fremgar af punkt 3, suppleret med

felgende:

- Det hajeste nominelle beleb, sam
kapitalen kan forhejes med pd
baggrund af udnyttalse af war-
rants er DKK 2.400 (jf. deg ju-
steringsklausulen i punkt 2.9) og
dat mindste nominelle belab er
DKK 0,01, og

- Kapitalforhajelsen sker for USD
4,5112975 pr. aktie af QKK 0,01,
idat tegningskursen aomregnes kil
DKK p& dagen far kapitalforhejel-
sens anmeldelse til Erhvervssty-
relsen (jf. dog justeringsklausu-
len i punkt 2.9).

Bestyrelsen har | henhold til beryndi-
galsen i vadtazgternes punkt 3.2 ag

3.3 den 24. november 2015 udstedt i
alt 89,140 warrants til et medlem af
selskabets bestyrelse ("Deltageren”)
fartegningsret
aktionzrer,

uden for selskabets

Hwer warrant giver Deltageren rettil

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

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

(w44

imum nominal amaunt s

3.01; and

- The capital increase shall be paid at
a subscription  price  of USD
4.5112975 per DEK
(.01, the subscription price being
converted Into DKK on the day
the capital increase is filed with
the Danish Business Autharity
(cf.  howewver the adjustment
mechanism in clause 2.9),

share of

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
an 24 Movember, 2015 issued a total
of 89,140 warrants to a mamber of the
board of directars of the com-  pany
[the  “Participant”)  witheut  pre-
emption rights of the existing share-
holders.

Each warrant entitles the Participant
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at tegne én aktie i selskabet med en
neminel vaerdi af DKK 0,10,

85.140 aktier kan tegnes far USD
36,85 pr. aktie af DK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalforhajelsens anmeldelse
til Erhwvervsstyrelsen (jf. dog

ringsklausulen | punkt 2.9},

juste-

Tildalingen af warrants sker uden

betaling fra Deltagersn.

Betinget af Deltagersns fortsatte an-
sgettelsesforhold eller andet tjeneste-
forhold hos  selskabet,
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildalte warrants med 1736 pd den
sidste dag i hver af de farste 36 ma-
neder efter 1. jull 2015 (*Tildelings-
tidspunkbet™) {inklusive juli 2015).

at  dattersal-

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved apher af Del-
tagerens ansattelse eller andet tjene-
steforhold af an hwilken som  helst
grund (Ophar af Tijenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det
ar muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg

nedsat af bestyrelsan efter dets eget

to subscribe for one share in the com-
pany with a nominal value of DEE

0.10.

B9,140 shares may be subscribed far
at a price of USD 35,85 per share of
Dkk 0,10, the subscripticn price being
converted inte DEE on the day the
capital increase is filed with the Dan-
Ish  Business Authority {(cf, howewver
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  ar  other engagemeant
with the company, a subsidiary or an
affiliate on the applicable vesting date
the warrants will become wvested with
respect to 1/36 of the shares on the
last day of each of the first 36 calen-
dar manths follewing 1 July 2015 (the
“Grant Date”) (including July 20L5),

The uwnvasted portion of the warrants
will be cancelled for no compensatian
upon terminaticn of the Participant's
employmant or ather service relation-
ship for any reason (a Termination of
Service), and the vasted portion of the
warrants shall be exercisable to  the
extent provided for in clause 2.6,
provided howewver that the board of
directors, or a committee set up by

the board of directors, may prior to
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skan ag ved skriftlig meddelelse Ll
Deltageran forud for ophdret af disse

warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke war ind-
tridt et Ophar af Tjenesteforhold (i
hvllket tilfzelde den modnede del af de
tildelte warrants skal kunne wdnyttes
som anfert nedenfor, medmindra an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet framgar af denne
bestemmelse eller punkt 2, kan Delta-
geren udnyite den modnede del af de
tildelte warrants i periadan tre til seks
r fra Tildelingstidspunktet.

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

Deltageran skal deokke ethvert krav og
anhver forpligtelse, som ralatarer sig
til pdlignelige  skatter. Uden at
begraense omfanget af det feregiende
ar selskabet, dets datterselskaber og
kancernselskaber Ikke ansvarlige for
indeholdelse af indkormstskat, sociale
bidrag, inwalide-
forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen ellear uda-
velsen af de tildelte warrants, og Del-
tageren skal skadeslgshalde selska-

arbejdslasheds- og

the expiration of these warrants, in its
sole discretion, by written notice to

the Participant decide that the wvested
pertion of the warrants shall remain
exarcisable as if a Termination of Ser-
vica had net occurrad (in which case
the wested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provisien
and section 2},

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

The warrants will expire on June 30,
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not  be respons|ble far
withhaolding any income tax, social
security, unemployment,
insurance or other tax obligations that
become due from the Participant in
connaction with the grant or exercise

disability

of the warrants, and the Participant
shall indemnify the company, its sub-
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bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig til en hvilken som helst
forpligtelse i relation til sddanne skat-
tar p:"]lagt selskabet, dets dattersel-
skaber eller koencernselskaber | hen-

held til low,

Uanset om andet matte fremgad af
bestemmelserne i punkt 2.9.1, finder
forste ssstning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzelde
af en andring i selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionazrer pd
pro rata basis | forhald til deres ejer-
skab eller (b) udbytter. Formdlet med
dette er at beskytte Deltageren fra
anhver udvanding af den ekenomiske
vaerdi af hans ejerskab, som mitte
ske som resultat af en sadan =ndring
af selskabets kapitalstruktur. For en
ardens skyld bermserkes, at bestyrel-
sen eller en af bestyrelsen nedsat
kamite efter eget skon kan udfere de
tilpasninger, som den finder nedven-
dige far at beskytte Deltagerens inte-
resser sam beskrevet.

De avrige regler og vilkdr far de tildel-

te warrants fremgdr af punkt 2.

1 kensekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning

sidiaries and affiliates against all ex-
penses relating to any obligation im-

posed by law on the company, its
subsidiaries and affiliates in respect of

any such taxes.

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 struc-
ture by reason of [a) the issuance of
benus shares of the Company ({in Dan-
ish “fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
in accordance  with  their ownership
interest ar (b} dividends. The purpose
hereof is ta protect the Participant
from any dilution of the financial val-
ue of his ownership Interest that may
accur as a result of such change in the
company's capital structure. For  the
avaidance of doubt, the board of
directors or a committee appainted by
the baard of directors may make those
adjustments it determines, in its
discretion, are necessary to  protect
the Participant’s interest as described
hergin.

The ather terms and conditions appli-
cable to the granted warrants arg set

forth in section 2.

As a consequence of the resolution to
grant warrants, the board of directoers
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1.15

am den til disse warrants harende
kapitalforhgjelse pd de vilkdr, der
fremgdr af punkt 3, supplerst med
felgende:

- Det hajeste nominelle belab, sam
kapitalen kan forhojes med pa
baggrund af udnytielse af war-
rants er DKE B.914 (if. dog ju-
steringsklausulen i punkt 2.9) og
det mindste nominelle belab er
DKK 0,10, og

- Kapitalforhajelsen  sker Tor USD
36,85 pr. aktie af DKK 0,10, idet
tegningskursen aomregnes til DKK
pd dagen for kapitalforhejelsens
anmealdelse til Erhvervsstyralsen

{if. dog

punkt 2.8,

justeringsklausulen i

Bestyrelsen har i hanhold til bemyndi-
galsen i vedtaagternes punkt 3.2 og

3.3 den 24, november 2015 udstedt |
alt 499,580 warrants til to af selska-
bets og/eller selskabets datterselska-
bers kansulenter ("Deltagerns” og
hver for sig "Deltageren™) uden for-
tagningsrat for selskabets aktionsrer.

Hwer warrant giver Deltageren ret til

at tegne én aktie | selskabet med en

hag also passed a resolution regarding

the increase of the share capital relat-

ing to the warrants an the terms and

cenditions laid down in secticn 3 and

in the following:

- The maximum neminal amount by

which the capital may be in-
creased on the basis of exercise
af the warrants is DKK 8,914 (cf,
however the adjustment mecha-
nism in clavse 2.9) and the min-
imum  nominal amount |5 DEK
0.10; and

- The capital increase shall be paid at
a subscription price of USD
36.8% per share of DKK 0.10, the
subscription price being convert-
ed into DKK on the day the capi-
tal increase is filed with the Dan-
ish Business Authority (cf, how-
ever the adjustment mechanism
in clause 2.9).

Pursuant to the autharization included
in articles 3.2 and 3.3 of the articles of
asseciation, the beard of directors has
on Movember 24, 2015 issued a  total
of 499.580 warrants to two con-
sultants of the company andfor 2 sub-
sidiary of the company (the “Partici-
pants” and *Partici-
pant™} without pre-emption rights of
the existing shareholders,

individually ths

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

249,790 aktier kan tegnes Ll 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
DEE 0,10 ["Mega Option Aktierna”),
idet tegningskursen omregnes til DKK
pd dagen for kapitalforhojelsens an-
meldelse til Erhvarvsstyrelsen (jf. dog
justeringsklausulen | punkt 2,9),

Tildelingen af warrants skear uden

betaling fra Deltageran.

Batinget af Deltagarens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncernselskab pd det
relevante  modningstidspunkt, maod-
nesde tildelte warrants til Base Option
Aktier og Mega Option Aktier i fem (5)
lige store &rlige trancher, der hver
iszr bestir af 49.958 warrants il
Base Option Akbter og 49.958 war-
Mega Option Aktier, Ffarste

tranche haraf modnas 2. april 2016,

rants til

Bestyrelsen eller en af bestyrelsen
eventuelt nedsat kemite kan dog uan-
set ovenstiende efter eget valg og
uden nogen form Ffor kompensation Ll
Deltageren pd ethvert tidspunkt ved
skriftlig  meaddelelse til
fremrykke, suspendere, udskyde

Deltagaren

pany 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
DK L10 ("Mega Option Shares™), the
subscription price being converted into

DKEK an the day the capital in- crease
is filed with the Danish Busi- ness
Authority  {cf.  however the ad-

justment machanism 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, 2
subsidiary cr an affiliate on the appli-
cable westing date, the warrants to
each of the Base Option Shares and
Mega Option Shares will vest in flve

(5] equal instalments,
coansisting 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.

annual each

The board of directors or any cammit-
teg set up by the board of directors
may however irrespactive of the abowve
at its sole discration and with- aut any
compensatien to the Partici-  pant at
any time by written notice to  the
Farticipant accelerate, suspend,
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ag/eller bringe modningen af warrants
til opher.

Den del af de tildelte warrants, som
ikke er modnet, wil blive annullaret
uden kompensation ved apher af Del-
tagerens ansattelse eller andat tjene-
steforhold af en hvilkenm som  helst
grund eller ved bestyrelsens beslut-
ning om at bringe modningen af war-
rants til ophar (Ophar af Tjenestefor-
held), ag den modnede del af de til-
delte warrants kan udnyttes i det om-
fang, det ar muligt i henhaold til punkt
2.6, idet bestyrelsen eller et eventuelt
udvalg nedsat af  bestyrelsen  efter
dets eget sken og ved skriftlig medde-
lelse til Deltzgeren forud for opharet
af disse warrants kan beslutte, at den
modnede del af disse warrants skal
kunne udnyttes som om, der ikke wvar
indtridt et Ophar af Tienesteforhald (i
hvilket tilfzelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremadr af denne bestemmelse
aller punkt 2).

Medmindre andet fremagdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de

tildelte warrants i perioden 2. april
2020 il 15, maj 2020,
De tildelte warrants wdleber den 15,

maj 2020 eller pd det tidligere tids-
punkt, som matte folge af denne be-

postpone andfor terminate any further
vesting of the warrants.

The uwnvasted portion of the warrants
will be cancellad for no compensatian
upon termination of the Participant's
employment or ather service relation-
ship for any reason or by termination
of vesting by the board of directors (a
Termination of Service), and the vest-
ad partion of the warrants shall be
exercisable to the extent provided for
in article 2.6, provided however that
the board of directors, or a committee
set up by the beard of directors, may
pricr to the expiration of these war-
rants, in its sole discretion, by writtan
netice to the Participant decide that
the wested portion of the warrants
shall remain exercisable as if a Termi-
nation of Service had not occurred (in
which case the vested portion of the
warrants shall be exercisable to the
axtent sat forth below, subjact 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 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.
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stemmelse eller punkt 2.

Deltageran skal deekke ethvert krav og
anhver forpligtelse, som relaterer  sig
tl pdlignelige  skatter. Uden at
begraense omfanget af det Fareghende
ar selskabet ikke ansvarlig far inds-
heldelse af Iindkomstskat, soclale bi-
drag, arbejdslasheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren | forbin-
delse med tildelingen eller udevelsen
af de tildelte warrants, og Deltageren
skal skadeslasholde selskabet for alle
amkostninger, der relaterer sig til en
hvilken som healst forpligtelse | relati-
an til sidanne skatter pflagt selska-
ket i henhold El low.

De avrige regler og vilkir for de tildel-
ta warrants fremgér af punkt 2.

I konsekvens af ovenstienda har be-
styrelsen samtidig  truffet beslutning
am den Ll disse warrants herende
kapitalforhajelse pd de wvilkdr, der
fremgar af punkt 3, supplerst med
falgende:

= Det hojeste nominelle belob, som
kapitalen kan forhgjes med pd
baggrund af udnyttelse af war-
rants er DKK 49,958 (jf. dog ju-
steringsklausulen i punkt 2.9) og
det mindste nominelle belab er
DKK 0,10, og

The Participant shall satisfy any and
all requirements and abligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregaing, the
company shall not be responsible far
withholding any income tax,
security,  unemployment,  disability
insurance or cther tax obligations that
become due from the Participant in
connection with the grant or exercise
af the warrants, and the Participant

shall indemnify the company against

social

all expanses relating to any obligatian
imposed by law on the company in
respect of any such taxes,

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

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

- The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise
aof the warrants is DKK 459,958
(cf. the adjustmeant

mechanism in clause 2.9) and the

however

minimum nominal amount is DKK
0.10; and
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1.16

- Kapitalforhajelsen skear i relation
til Base Option Aktierng til en
pris pd USD 28,26 pr. aktie &
DKK 0,10 og i relation til Mega
Option Aktierne til en pris pd USD
141,30 pr. aktie 3 DEK 0,10, idet
tagningsprisen  omreg-
DKK pd dagen for  kapital-
forhgjelsens anmeldelse il Er-
hyvervsstyrelsen med henblik pé

nes il

fastl=ggelse af tegningskursen i
CKK (jf. dog justeringsklausulen |
punkt 2.9].

Bestyrelsen har i henhold til bernyndi-
gelsen | vedtzegternes punkt 3.2 og

3.3 den 1. juni 2016 udstedt | alt
85,140 warrants il et medlemn af sal-

skabets  bestyrelse  ("Deltageren”)
uden fortegningsret for selskabsts
aktionaerer,

De tildelta warrants er tiltznkte at
vare Non-Qualified Options og ikke
Incentlve Stock Qptiens sem defineret
i § 422 i den amerikanske Internal

Revenue Coda.

Hwer warrant giver Deltageren ret il
at tegne €n aktie | selskabet med en
nominel wardi af DEKK 0,10 for USD
17,99, idet tagningskursen omregnes
til DKK pél dagen for kapitalforhajel-

- The capital increase shall with
respect  to the Base Option
Shares be made at a price of USD
2B.26 pear share of DKK 0.10 and
with respect to the Mega Op- tion
Shares at a price of USD
141.30 per share of DEK 0.10,
the subscription price heing con-
verted Inte DKK on the day the
capital increase is filed with the

Authority  far

purposes of determination of the

subscription rate {cf. however the

Danish Business

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
85,140 warrants to a member of the
board ef directors of the company  (the
"Participant™} without pre-  emption
rights of the existing share- holders.

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

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a neminal value of DKE
0.10 at a price of USD 17.99, the

subscription  price being  conwverted
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sens anmeldelse til Erhvervsstyrelsen

[if. dog justeringsklausulen i punkt
2.5,
Tildelingen af warrants sker uden

betaling fra Deltageren.

Batinget af Deltagerens fortsatte an-
s@ttelsesforhold eller andet tjenesta-
forheld hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag i hver af de ferste 36 m3-
neder efter 1. maj 2016 ("Tildelings-
tidspunktet™) {inklusive maj 20146),

Den del af de tildelte warrants, som
ikke er modnet, vil blive annullaret
uden kompensation ved opher af Del-
tagerens ansattelse eller andet tjens-
steforhold af en hvilken som  helst
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddalelse til
Deltageran forud for opheret af disse
warrants kan beslutte, at den moedne-
de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
trdde et Ophor af Tijenesteforhold (I
hvilket tilfazlde den modnede del af de

tildelte warrants skal kunne udnyttes

into DEK on the day the capital in-
crease is filed with the Danish Busi-

ness Authority (cf, however the ad-
justment mechanism in clause 2.2,

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

Subject to the Participant’s continuing
ar other engagement with the compa-
ny,. @& subsidiary or an affiliata on the
applicable wvesting date, the warrants
become wvested 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).

will

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
extent provided for in clause 2.6,
provided howewer that the board of
directors, or a committes set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the vested
portion of the warrants shall remain
axarcisable as if a Termination of Ser-
vice had not cccurred (im which case
the wested portion of the warrants
shall be exercisable to the extent set

57




som anfart nedenfor, medmindre an-
det Fremgdr af denne bestammelse

aller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnade del af de
tildelte warrants i perioden tre til seks
Ar fra Tildelingstidspunktet (1. maj
2019 il 30, april 2022).

De tildelte warrants udlpber den 30,
april 2022 eller pd det tidligere tids-
punkt, som mitte folge af denne be-
stemmelse aller punkt 2.

Deltageran skal dekke ethvert krav og
enhver forpligtelse, som relaterer  sig
til  pllignelige  skatter. Uden  at
begranse omfanget af det fureg.“aende
er selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for

indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og invalide-
forsikring eller ovrige skatteforpligtel-
SEF, 50M
forbindelse med ftildelingen eller uda-
velsen af de tildelte warrants, og Del-
tageren  skal
het, dets datterselskaber og koncern-
selskaber for alle omkostninger, der

relaterar sig il en hvilken som helst

forfalder hos Deltageran i

skadeslosholde  salska-

forpligtelse i relation til sadanne skat-
ter pilagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lawv.

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
provisien and section 2, exercise the
wvested portion of the warrants during
the period three to six years from the
Grant Date (1 May 2019 to 30 April
2022},

The warrants will expire on April 30,
2022, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, Its subsidiaries and affillates
shall not  be responsible far
withholding any income tax, social
security,  unemployment,  disability
insurance or cther tax obligations that
become due from the Participant in
connection with the grant or exercise
af the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respact of
any such taxes.
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Uanset om andet mitte fremgd af
bestermmelserne | punkt 2.9.1, finder
forste seetning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfalde
af en a;ndring | selskabats kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionarer pa
pro rata basis i ferhald til deres ejer-
skab eller (b) udbytter, Formdler med
dette er at beskytte Deltageren fra
anhver udvanding af den skonomiske
vaerdl af Deltagerens ejerskab, som
métte ske som resultat af en shdan
2ndring af selskabets kapitalstruktur.
For en ordens skyld bemzerkes, at
bestyrelsen eller en af bestyrelsen
nedsat komite efter eget sken kan
udfare de tilpasninger, som den finder
nedvendige for at beskytte Deltage-
rens interasser som beskrevet.

De gvrige regler og vilkdr for de tildel-
ta warrants fremgér af punkt 2.

I konsekvens af avenstiende har be-
styrelsen samtidig  truffet  beslutning
am den til disse warrants herende
kapitalfarhajelse pe“\ de vilkﬁr, der
fremgdr af punkt 3, suppleret med

falgende:

- Det hajeste nominelle beleb,

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 struc-
ture by reason of (a) the issuance of
bonus shares of tha Company (in Dan-
ish "fondsaktier”) to all of the compa-
ny's sharehclders an a pro rata basis
in accordance with their ownership
interest ar (b) dividends. The purpose
hereof Is to protect the Participant
fram any dilutien of the financial val-
ve of the Participant's ownership
terest that may occur as a result of
such change in the company’s capital

structure. For the avoidance of doubt,

in=

the board of directors or a committes
appeinted by the board of directors
may make those adjustments it de-
terminas, in its discretion, are neces-
sary to protect the Participant's inter-
est 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 directars
has also passed a resalution 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

i mum nominal
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1.17

sam kapitalen kan forhajes
med pd baggrund af udnyttel-

se af warrants er DKK 8914
{jf. deg justeringsklausulen i
punkt 2.9} ag det mindste
naminelle belek ar DEK 0,10,
=]

- Kapitalforhejelsen sker for USD
17,99 pr. aktie af DKK 0,10,
idet tegningskursen
regnes bl DKK pd dagen for
kapitalforhejelsens anmeldelse

dog
punkt

om-

til Erhvervsstyrelsen (jf.
justeringsklausulen i
Z.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtzegternes punkt 3.2 og
3.3 den L. juni 2016 udstedt | alt
89140 warrants il et medlem af sel-
skabets  bestyrelse  {"Deltageren”)
uden fortegningsret for  selskabets
aktionaerer.

Hwer warrant giver Deltageren ret til
at tegne én aktie i selskabet med en
nomingl vaerdi af DEK 0,10 for USD
17,59, idet tegningskursen omregnes
til DK pd dagen for kapitalfarhajel-
sens anmeldelse til Erhvervsstyralsen
{if. dog justeringsklausulen | punkt
2.4),

amaount by which the capital
may be increased on the basis
of exercise of the warrants is
DKEK B914 {cf. however the
adjustment mechanism in
clause 2.9} and the minimum
nominal ameount s DKK 0.10;
and

- The capital increase shall be paid
at a subscription price of USD
17.9% per share of DEK 0.10,
the subscription price  being
convarted into DEKK on the day
the capital increase is filed
with  the Danish Business
Autharity (cf. howaver the ad-
justment mechanism in clause
2.9}

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on Jume 1, 2016 issued a total of
85,140 warrants to a member of the
board of directors of the company (the
"Participant™} without pre-  emptian
rights of the existing share- halders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DEEK
0.10 at a price of USD 17,99, the
subseription price being converted into
DEK an the day the capital in-

Is filed with the Danish Busi-
Authority {cf. howewver the ad-

Crease
ness
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Tlldelingen af warrants sker wuden

betaling fra Deltageren.

Batinget af Deltagerens fortsatkte an-
smttelsesforhold eller andet tjeneste-
forheld hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante madningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag i hver af de ferste 36 mi-
neder efter 1. maj 2016 ("Tildelings-
tidspunktet™) {inklusive maj 2015),

Den del af de tildelte warrants, som
ikke er modnet, wvil blive annullaret
uden kompensation ved apher af Del-
tagerens ansattelse eller andet tjens-
steforheld  af en  hvilken som helst
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
ranks kan udnyttes | det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt wdvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddalelse il
Deltageren forud for opheret af disse
warrants kan beslutee, at den modne-
de del af disse warrants skal
udnyttes som om, der ikke var ind-
trdde et Ophor af Tijenesteforhold (I
hvilket tilfalde den modnade del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremglr af denne bestemmelse
aller punkt 2.

kunne

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
ar other engagament with the compa-
ny. a subsidiary or an affiliate on the
applicable westing date, the warrants
will become wested with respect to
1/36 of the shares on the last day of
each of the first 36 calendar months
following the 1 May 2016 (the "Grant

Date"} (including May 2016).

The unvested 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
Servica), and the vested portion of the
warrants shall be exercisable to  the
extent provided for in clause 2.5,
provided howewver that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sola discretion,
the Participant decide that the wvested
portion of the warrants shall remain
axarcisable as if a Termination of Ser-

by writtan notice to

vice had net occurred (in which case
the wested portion of the warrants
shall be exercisable to the extent set
forth below, subject te the terms and
conditions set forth in this provision
and section 2, shall be exercisable as
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Medmindre andet fremgdr af denne
bestermmelse eller punkt 2, kan Delta-
geren udnytte den modnsde del af de
tildelte warrants | periodan tre til seks
Ar fra Tildelingstidspunktet (1. maj
2019 il 30, april 2022).

De tildelte warrants wdlgber den 30,
april 2022 eller pd det tidligere tids-
punkt, som mitte folge af denne be-
stemmelse sller punkt 2.

Deltageran skal dekke ethvert krav og
enhver forpligtelse, som relaterer  sig
Udan  at
begranse omfanget af det foregdende
er selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
kldrag, arbejdslosheds- o9 invalide-
forsikring eller gyrige skattefarpligtel-
som

til  pllignelige  skatter.

SET, forfalder hos Deltagersn i
forbindelse med ftildelingen eller uda-
velsen al de tildelte warrants, og Del-
tageren  skal
bet, dets datterselskaber ag koncern-
selskaber for alle omkostninger, der

relaterar sig til en hvilken som helst

skadeslosholde  salska-

forpligtelse i relation til s3danne skat-
ter pilagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til low,

Uanset om andet matte fremgd af
bestemmelserne i punkt 2.9.1, finder

stated below),

The Participant may, subject to the
terms and conditions set forth in this
provisicn and section 2, exercise the
wvestad portion of the warrants during
the period three to six years from the
Grant Date (1 May 2019 tw 30 April

2022).

The warrants will expire on April 30,
2022, or earlier as providad for in this
provisicn or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, Its subsidiaries and affiliates
far
withholding any income tax, social
security, unempleyment,  disability
insurance or cther tax obligations that
become due from the Participant in
connection with the grant or exerclse
of the warrants, and the Participant

shall indemnify the company, its sub-

shall nat be responsibla

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

any such taxes.

Motwithstanding  the  provisions  of
clause 2.9.1 to the contrary, the first

G2




ferste saetning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfalde

af en zndring | selskabsts kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionzrer pa
pro rata basis | forhold til deres ejer-
skab eller (b) udbytter. Formdlet med
doette er at beskytte Deltageren fra
anhver udvanding af den skonomiske
vaerdl af Deltagerens ejerskab, som
mdtte ske som resultat af en sfdan
&ndring af selskabets kapitalstruktur,
For en ordens skyld bemzerkes, at
bestyrelsen eller en af bestyrelsen
nedsat komite efter eget sken kan
udfare de tilpasninger, som den finder
nedvendige for at beskytte Deltage-

rens interasser som beskrevet.

De ovrige regler og vilkdr for de tildel-
ta warrants fremgsr af punkt 2.

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants horende
kapitalforhajelse p& de wilkdr, der
fremgdr af punkt 3, supplerst med
falgende:

= Det hajeste nominelle  belgh,
som kapitalen kan forhajes
med pd baggrund af udnyttel-
se af warrants er DKK 8.914

sentence of clause 2.9.1 shall apply te
these warrants in the event of a

change in the company’s capital struc-
ture by reason of {a) the issuance of
bonus shares of the Company (in Dan-
ish "fondsaktier") to all of the compa-
ny's sharehelders on a pro rata basis
in accordance with  their ownership
interest ar {b) dividends. The purpose
hereof is to protect the Participant
fram any dilution of the financial val-
ve of the Participant's ownership in-
terest that may occur as a result of
such change in the company’s capital
structure. For the avoidance of doubt,
the board of directors or a committes
appointed by the board of directors
may make those adjustments it de-
terminas, in its discretion, are neces-
sary to protect the Participant's inter-
ast as described herain.

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

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

= The maximum nominal amount
by which the capital may be
increased on the basis af
exercise of the warrants is
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118

{jf. dog justeringsklavsulen i

punkt 2.9} ag det mindste
naminelle belab er DEK 0,10,
g

- Kapitalforhejelsen sker for USD
17,99 pr. aktie af DKK 0,10,
idet tegningskursen
regnes bl DKK pd dagen for
kapitalfarhgjelsens anmeldelse

dog
punkt

om-

kil Erhvervssiyrelsen (jf,
justeringsklausulen |
2.9).

Bestyrelsen har i henhold til bermyndi-
gelsen | vedtzegrernes punkt 3.2 og

3.3 den 1. juni 2016 udstedt | alt
85,140 warrants Lil et medlem af sal-

skabets  bestyrelse  {"Deltageran”)
uden fortegningsret for selskabets
aktionaerer,

Hwer warrant giver Celtageren ret til
at tegne eén aktie i selskabet med en
nominel vaerdi af DEK 0,10 for USD
36,85, idet tegningskursen omregnes
til DK pd dagen for kapitalfarhajel-
sens anmeldelse til Erhvervsstyralsen
(jf. dog justeringsklausulen 1 punkt
2.49).

Tildeling=n af warrants sker udan

DKE 8,914 {cf. however the

adjustment mechanism in
clause 2,9} and the minimum
nominal ameount is DKK 0.10;

and

- The capital increase shall be paid
at a subscription price af USD
17.9% per share of DEK  0.10,
the subscription price  being
converted into DEKK on the day
the capital increase is  filad
with  the Danish  Business
Autharity (cf. however the ad-
justment mechanism in clause

2.9).

Pursuant to the authorization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
on June 1, 2016 issued a total of
85,140 warrants to a member of the
board of directors of the company  (the
"Participant™} without pre-  emptian
rights of the existing share- holders.

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

0.10 at a price of USD 3&.85, the
subscription price being converted into

DKK an the day the capital in- creass
is filed with the Danish Busi- ness
Authority  {ef.  however the ad-

justment machanism in clause 2.9).

The grant of the warrants shall not ba
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betaling fra Deltageren.

Batinget af Deltagerens fortsatte an-
smttelsesforhold eller andet tjenests-
forheld hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante maodningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag i hver af de ferste 36 ma-
neder efter 1. juli 2015 ("Tildelings-
tidspunktet™) (inklusive juli 2015).

Den del af de tildelte warrants, som
ikke er madnet, vil blive annulleret
uden kompensation ved apher af Del-
tagerens ansaztielse eller andet tjens-
steforheld  af en  hvilken som helst
grund (Ophar af Tjenmesteforhold), og
den modnede del af de tildelte war-
rants kan udayttes | det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddelelse til
Deltageran forud for opharet af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
trddt et Ophar af Tjenesteforhold (i
hvilket tilfelde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremadr af denne bestemmelse
aller punkt 2).

Medmindre andet fremgr af denne

subject to payment from the Partici-
pant.

Subject to the Participant’s continuing
employmant  or other engagemant
with the company, a subsidiary or an
affiliate on the applicable vesting date
the warrants will becoma wvasted with
respect to 1/36 of the shares on the
last day of each of the first 36 calen-
dar manths following 1 July 2015 (the
“Grant Date") (including July 2015},

The unvested portion of the warrants
will be cancelled for no compensation
upen termination of the Participant's
employmeant or ather service relation-
ship for any reason {a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the
extent provided for in clause 2.8,
provided howewer that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wested
portion aof the warrants shall remain
exercisable as if a Terminatien of Ser-
wice had not ccourred (in which case
the wested portion of the warrants
shall ke exercisable to the extant set
forth below, subject te the terms and
conditions set forth in this provision
and section 2, shall be exercisable as

stated below),

The Participant may, subject ta the
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bestermmelse eller punkt 2, kan Delta-
geren udnytte den modnade del af de
tildelte warrants | perioden tre til seks
Ar fra Tildelingstidspunktet (1. juli
2018 til 30, juni 2021).

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

Deltageran skal dakke ethvert krav og
anhver forpligtelse, som relaterer  sig
til  pllignelige  skatter. Uden at
begranse omfanget af det foregiende
ar selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslesheds- og invalide-
forsikring eller avrige skatteforpligtal-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen eller uda-
velsen af de tildelte warrants, og Del-
tageren skal skadeslgsholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig kil en hvilken som helst
forpligtelse i relation til sidanne skat-
ter palagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
hold til lav.

Uanset om andet matte fremaoa af
bestermmelserne | punkt 2.9.1, finder
forste smmtning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde

af en andring | selskabets kapital-

terms and canditions set farth 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 July 2018 to 30Juna

2021).

The warrants will expire on Juns 30,
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foeregaing, the
company, its subsidiaries and affiliates
shall nat  be responsible for
withholding any income tax, social
security, disability
insurance or other tax obligations that
beceme due from the Participant in
connection with the grant or exercise

unemployment,

aof the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, Its
subsidiaries and affiliates in respact of

any such taxes.

Motwithstanding the
clause 2.%.1 te the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in

change in the company’s capital struc-

provisions  of

the avent of a
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struktur ved (a) udstedelze af fonds-
aktier til alle selskabets aktionmrer pa

pro rata basis | forhald til deres ejer-
skab eller (b) udbytter, Formdlet med
daette er at beskytte Deltageran fra
anhver udvanding af den skonomiske
vaerdl af Deltagerens ejerskab, som
matte ske som resultat af en sfdan
®&ndring af selskabets kapitalstruktur.
For en ordens skyld bemzerkes, at
bestyrelsen eller en  af bestyrelsen
nedsat komite efter eget skan kan
udfare de tilpasninger, som den finder
nedvendige for atb beskytte Deltage-

rens interesser som beskrevet.

De avriga regler og vilkdr for de tildel-

te warrants fremgér af punkt 2.

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

- Det hajeste nominelle belgh,
som  kapitalen kan ferhajes
med pd bagarund af udnyttel-
g2 af warrants er DKK 8914
{if. deg justeringsklausulen i
punkt 2.9) og det mindste
naminalle belsb er DKK 0,10,

ture by reason of (a) the issuance of
bonus shares of the Company {in Dan-

ish “fondsaktier”) te all of the compa-
ny's sharehelders on a pre rata basis
in accordance  with  their ownership
interest ar (b) dividends. The purpose
hereof |s to protect the Participant
fraom any dilution of the financial val-
ue of the Participant’s ownership in-
terest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committes
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-

ast as described herain.

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

As 8 consequence of the resolution to
grant warrants, the board of directors
has alsoe 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:

amaount
by which the capital may be
increased on the basis af

= Tha maximum nominal

exercise of the warrants is
DKK 8,214 (cf. however the
adjustment mechanism in
clause 2.9) and the minimum
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1.19

og

- Kapitalforhgjelsen sker for USD
36,85 pr. aktie af DKK 0,10,
idet tegningskursen
regnes bl DKK pd dagen for
kapitalforhgjelsens anmeldelse

am-

til Erhvervsstyrelsen (jf, deg
justeringsklausulen i punkt
2.9).

Bestyrelsen har i henhold til bernyndi-
gelsen i vedtzegternes punkt 3.2 og

3.3 den 1. junmi 2016 udstedt | alt
285269 warrants til et medlem af

selskabets  direktion ("Deltagersn™)
uden fortegningsret for selskabets
aktionaerer.

Hwer warrant giver Celtageren ret il
at tegne én aktie i selskabet med en
nomingl vaerdi af DKK 0,10 for USD
12,75, idet tegningskursen amregnes
til DKK pd dagen for kapitalforbejel-
sens anmeldelse til Erhvervsstyrelsen

(jf. dog justeringsklausulen | punkt
2.49).
Tildelingen af warrants sker uden

betaling fra Deltageren. Tildelingsn af
warrants indebzerer ikke en rettighed
for Deltageren til at modtage yderlige-

nominal amount is DKKQ.10;
and

- The capital increase shall be paid
at a subscription price of USD
35.85 per share of DKK 0,10,
the subscription price  being
convarted into DEK on the day
the capital increase is  filed
with  the Danish Business
Autharity (ef. however the ad-
justment mechanism in clause
2.9).

Pursuant to the autharization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
an June 1, 2016 issued a total of
285,269 warrants to a member of the
board of managers of the company
{the  "Participant"]  without  pre-
emption rights of the existing share-
holders,

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

0.10 at a price of USD 1275, the
subseription price being converted inte
DKEK an tha day the capital in-
is filed with the Danish Busi-
Authority  {cf.  however  the
justment meachanism in clausa 2.9).

Crease
ness
ad-

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
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re warrants eller andre optioner i
fremtiden.

Batinget af Deltagerens fortsatte an-
smttelsesforhold eller andet tjeneste-
forheld hos selskabet, et dattersel-
ckab eller et koncernselskab pd det
relevante madningstidspunkt, modnes
de tildelte warrants med 1/48 pd den
sidste dag i hver af de ferste 48 mé-
marts 2014 ["Tilde-

{inklusive  marts

neder after 1.
lingstidspunktet™)
2016).

Den del af de tildelte warrants, som
ikke er modnet, wil blive annullaret
uden kompensation ved apher af Del-
tagerens ansattelse eller andet tjene-
steforhold af an
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-

hvilken som  helst

rants kan udnyttes | det omfang, det
ar muligt | henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan ag ved skrifilig meddelelse fil
Deltageran forud for cphoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der |kke wvar ind-
triidt et Opher af Tjenesteforhold (i
hvilket tilfflde dan modneda del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det Frerngﬁr af denne bastemmelse

eller punkt 2).

pant to receive further warrants or
ather awards in the future.

Subject to the Participant's continuing
employment  or other engagement
with the company, a subsidiary or an
affiliate on the applicable vesting date
the warrants will become wvested with
respect to 1/48 of the shares an the
last day of each of the first 48 calen-
dar manths following 1 March 2016
{the "Grant Date")
2016},

{including March

The unvested portion of the warrants
will be cancelled for no compensatian
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 o the
axtant provided for in clause 2.6,
provided however that the beard of
directors, or a committee set up by
the board of directors, may priar to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wasted
portion of the warrants shall remain
exercisable as If a Termination of Ser-
vice had not oceurred (in which case
the wested portion of the
shall be exercisable to the extent set
forth below, subject to the terms and

conditions set forth in this provision

warrants

and section 2, shall be exercisable as
stated below),
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Medmindre andet fremgdr af denne
bestermmelse eller punkt 2, kan Delta-

gearen udnytte den modnede del af de
tildelte warrants i perioden fire til seks
ar fra Tildelingstidspunktet {1
2020 til 28, februar 2022),

marts

De rtildelte warrants wdleber den 28,
februar 2022 eller pd det tidligere
tidspunkt, som mitte felge af denne
hestemmelse aller punkt 2.

Deltageren skal dakke ethvert krav og
anhwver forpligtelse, som relaterer  sig
til  pélignelige  skatter. Uden at
begranse omfanget af det foregdende
er selckabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indehaldelse af indkomstskat, sociale
bidrag, arbejdslosheds- o9 invalide-
forsikring eller owrige skatteforpligbel-
ser, som forfalder hes Deltageren i
forbindelse med tildelingen eller uda-
valsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig til en hvilken som helst
forpligtelse i relation til s3danne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskaber
held til lov,

i hen-

Uanset om andet mitte fremgd af
bestemmalserne i punkt 2.9.1, finder
fagrste s=:tning 1 punkt 2.9.1 anven-

delse for de tildelte warrants | tilfalde

The Participant may, subject to the
tarms and conditions set forth in this

provisicn and section 2, exercise the
wvested 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 abligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, Its subsidiaries and affiliates
shall not  be responsible for
withholding any  income Eas,
security, unemployment,  disability
insurance or cther tax obligations that
become due from the Participant in

social

connection with the grant or exarcise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respact of

any such taxes,

Motwithstanding  the provisions  of
clause 2.9.1 to the contrary, the first
santence of clause 2.9.1 shall apply ta
these warrants in the event of a
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af en andring i selskabets kapital-

struktur ved [a) vdstedelse af fonds-
aktier til alle selskabets aktionarer pd
pro rata basis i ferhold til deres ejer-
skab eller [b) wdbytter. Formalet med
dette er at beskytte Deltageren fra
enhver udvanding af den ekenomiske
vaerdi af Deltagerens ejerskab, som
matte ske som resultat af en sadan
2ndring af selskabets kapitalstruktur,
For en ordens skyld bemeerkes, at
bestyrelsen eller
nedsat komite efter eget sken kan
udfare de tilpasninger, som den flinder
npdvendige far

en af bestyrelsen

at beskytte Deltage-
rens interesser som beskrevet.

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

I konsekvens af ovenstiende har ba-
styrelsen samtidig truffet beslutning
am den kil disse warrants herende
kapitalforhgjelse pd de vilkdr, der
fremadr af punkt 3, supplerst med

falgende:

- Det hajeste nominelle  beleb,
som  kapitalen  kan
med p3 baggrund af udnyttel-
se af  warrants  er  DKK
28.526,90 (jf. dog justerings-
klausulan i punkt 2.9) og det

forhajes

change in the company's capital struc-
ture by reason of (a) the issvance of
bonuws shares of the Company {Iin Dan-
ish “fondsaktier”) to all of the compa-
ny's shareahalders on a pra rata basis
in accordance with their ownership
interest ar (b) dividends. The purpose
is ta
fram any dilution of the financial val-
ue of the Participant’s ownership in-
terest that may occur as a result of

hereof protect the Participant

such change in the company's capital
structure. For the avoldance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-

est a5 described hersin,

The other terms and cenditions 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 resalution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in sectien 3 and
in the following:

- The maximum nominal  amount
by which the capital may be
increased on the basis af
exercise of the warrants is
DKK  28,526.90 (cf,
the adjustmant meehanism in

however
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mindste nominelle belob er
DKK 0,10, aq

= Kapitalforhgjelsen sker for USD
12,75 pr. aktie af DKK 0,10,
idet regningskursen em-
regnes il DKK p# dagen for
kapitalforhejelsens anmeldelse
til Erhvervsstyrelsen (jf, dog
justeringsklausulen i punkb
z.9].

Bestyrelsen har | henhold til bemyndi-
galsen i veadtagternes punkt 3.2 og
3.3 den 1. jumi 2016 udstedt i alt
221,282 warrants til to af selskabats
kansulenter (hver for slg “Deltage-
ren®) uden fortegningsret for selska-
hats aktionazrer.

Hwer warrant giver Deltageren ret il
at tegne én aktie i selskabet med en
nomingl vaerdi af DKK 0,10 for USD
20,80, idet tegningskursen amregnes
til DKK pd dagen for kapitalforbejel-
sens anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen | punkt
2.49).

Tildelingan af warrants sker uden
bataling fra Deltagersn.

clause 2.9} and the minimum
nominal amount is DEKK 0.10;

and

- The capital increase shall ba paid
at a subscription price of USD
12.75 per share of DKK 0.10,
the subscription price  being
converted into DEK on the day
the capital increase Is  filed
with  the Danish  Business
Autharity (cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the autharization included
in articles 3.2 and 3.3 of the articles of
asseciation, the beard of directors has
an June 1, 2016 issued a total of
221,282 warrants to bwo consultants
of the company (each a "Participant™)
without  pre-emption  rights of the
existing shareholders.

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

0.10 at a price of USD 20,90, the
subseription price being converted into
DKEK an the day the capital in- crease
is filed with the Danish Busi- ness
Authority  {cf.  however the  ad-
justment meachanism in clausa 2.9).

The grant af the warrants chall not be
subject to payment from the Partici-
pant.
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Betinget af Deltagerens fortsatte an-
smttalsesforhold  hos  selskabet, et
datterselskab eller et kencernselskab
pd det relevante modningstidspunkt,
modnes de tildelte warrants med 1748
pd den sidste dag i hver af defarste
46 méneder efter 4. december 2015
["Tildelingstidspunktat”)

december 2015).

[inklusive

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved apher af Del-
tagerens anszttelse eller andet tjens-
stefarhold af en  hvilken sem  helst
grund [(Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henbold til punkt 2.6, idet
bestyrelsen eller et eventuslt udvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddelelse kil
Deltageran forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke war ind-
trddt et Ophor af Tjenesteforhold (i
hvilket tilfeelde den mednede del af de
tildelte warrants skal kunna udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
aller punkt 2).

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i pericden fire til

Subject to the Participant’s continuing
amploymeant  with  the

subsidiary or an affiliate on the appli-
cable wvesting date, the warrants will

become vested with respect to 1/48 of

company, a

the shares on the last day of each of
the Ffirst 48 calendar months following
2015 (the "Grant
Date”} (including December 2015).

the 4 December

The unvested portion of the warrants
will be cancelled for no compensatian
vpon 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
extent provided for in clause 2.6,
provided howewer that the board of
directors, or a committes set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wested
portion of the warrants shall remain
exarcisable as if a Termination of Ser-
wice had not occurred (in which case
the wested portion of the

shall be exercisable to the extent set

warrants

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, exarcise the
vested portion of the warrants during
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seks dr fra Tildelingstidspunktet (4.
december 2019 til 3. december 2021).

D tildelte warrants wdlober den 3
december 2021 eller pd det tidligere
tidspunkt, som mitte folge af denne
bestemmelse allar punkt 2.

Deltageran skal dekke ethvert krav og
enhwer forpligtelse, som relaterer  sig
til  pdlignelige Uden  at
begranse omfanget af det foregdende
ar selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
kidrag, arbejdslesheds- o9 invalide-
forsikring eller gvrige skatteforpligtel-
ser, som forfalder hos Deltagersn i
forbindelse med tildelingen eller uda-
valsen af de tildelte warrants, og Dal-
tageren skal skadaslasholde selska-
bet, dets dattersalskaber og koncern-
selckaber for alle omkostninger, der
relaterar sig il en hvilken som helst
forpligtelse i relation til sddanne skat-
ter palagt selskabet, dets dattersel-
skaber eller koncernselskaber i hen-
held til law.

skatter.

Uanset om andet matte fremgd af
besternmalserne | punkt 2.9.1, finder
forste s=tning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzelde
af en andring i selskabets kapital-
struktur ved (a) vdstedelse af fonds-
aktier til alle selskabets aktionazrer pd
pro rata basis i forhold tl deres ejer-

the period four to six years from  the
Grant Date {4 December 2019 to 3
December 2021).

The warrants will expire on 3 Decemn-
ber 2021, or earlier as provided for in
this provision or section 2,

The Participant shall satisfy any and
all requirements and abligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foragaing, the
company, its subsidiaries and affiliates
shall nat  be responsible for
withhaolding any income tax, social
security,
insurance or other tax obligations that
become due from the Participant in

unemployment, disability

connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respact of
any such taxes.

Motwithstanding the provisions of
clause 2.%.1 te the centrary, the first
sentence of clause 2.9.1 shall apply ta
these warrants in the event of a
change in the company’s capital struc-
ture by reason of {a) the issuance of
bonus shares of tha Company (in Dan-

ish "fondsaktier™) to all of the compa-
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skab eller (b) udbytter. Formdlet med
dette er at beskytte Deltageran fra

enhver udvanding af den ekonomiske
vaerdi af Deltagerens ejerskab, som
matte ske som resultat af en sidan
=ndring af selskabets kapitalstruktur,
For en ordens skyld bemzerkes, at
bestyrelsen  eller en af  bestyrelsen
nedsat komite efter eget sken kan
udfare de tilpasninger, som den finder
nedvendige for at beskytte Deltage-

rens interesser som beskrevet.

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

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants herende
kapitalfarhojelse pd de  wvilkdr, der
fremgar af punkt 3, suppleret med
falgende:

- Det hajeste nominelle beloh,
som  kapitalen  kan  forhajes
med pd baggrund af udnyttel-
se af  warrants er DKE
22.128,20 (jf. dog justerings-
klausulen i punkt 2.9} og det

belab er

mindste nominalle

DKk 0,10, og

ny's shareholders on a pra rata basis
in accordance  with  their ownership

interest ar (b} dividends. The purpose
herecf is to protect the Participant
from any dilution of the financial val-
ue of the Participant's awnership in-
terest that may cccur as a result of
such change in the company's capital
structure. For the awveidance of doubt,
the board of directors or a committes
appointed by the beard of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-

ast as described hergin.

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

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

- The maximum naminal
by which the capital

increased on the basis af

amount
may be

exercise of the warrants s
DKK 22,128.20 (cf,

the adjustment mechanism in

howewear
clause 2,9} and the minimum

nominal amount is DKK 0.10;

and
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1.21

- Kapitalferhajelsen sker for
USD 20,90 pr. aktie af DKK

0,10, idet tegningskursen om-
regnes til DKK pd dagen for
kapitalfarhgjelsens anmeldelse
til Erhvervsstyralsen (jf, deg
justeringsklausulen | punkk
2.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og
3.3 den 1. juni 2016 udstedt | alt
140,000 warrants til en medarbejder i
selskabet ("Deltageren™) uden forteg-
ningsret for selskabets aktionazrer,

Hwer warrant glver Deltageren ret il
at tegne én aktie i selskabet med en
nominel wardi af DKK 0,10 for USD
25,52, idet tegningskursen amregnes
til DKK pd dagen for kapitalforhejel-
sens anmealdelse til Erhvervsstyrelsan

(jf. dog justeringsklausulen i punkt
2.9,
Tildelingen af warrants sker wuden

bataling fra Deltagersn.

Betinget af Deltagerens fortsatte an-
settelsesforhald eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det

- The capital increase shall b
paid at a subscription prica of

USD 20.90 per share of DKK
0.10, the subscription price
being converted into DEE an
the day the capital increase is
filed with the Danish Business
Autharity (cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the autharization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
an June 1, 2016 issued a teotal of
140,000 warrants to an employee of
the company (the "Participant”) with-
aut pre-emption rights of the existing
shareholders.,

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

0.10 at a price of USD 2552, the
subscription price being converted into
CKK an the day the capital in- crease
is filed with the DRanish Busi- ness
Authority  {cf. the ad-
justment machanism in clause 2.9).

howewer

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

pant.

Subject to tha Participant’s continuing
employment  or  other engagement
with the company, a subsidiary or an
affiliate on the applicable vesting date
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relevante modningstidspunkt, modnas
de tildelte warrants med 1/48 pé den
sidste dag | hver af de ferste 48 ma-
neder efter 19, oktober 2015 {"Tilde-
{inklusive

lingstidspunktet™) aktaber

2015}

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved opher af Deal-
tagerens ansattelse eller andat tjiens-
steforheld af en  hvilken som  helst
grund [(Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
rankts kan udnyttes | det omfang, det
ar muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan og wved skriftlig meddelalse il
Deltageran forud for opherat af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
trdde et Ophar af Tienesteforhald (i
hvilket tilfeelde den moednede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgér af denne bestemmelse
aller punkt 2.

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i perioden fire til seks
Tildelingstidspunktat {19,
aktober 2019 tl 18, oktober 2021},

A fra

the warrants will become vested with
respect to 1748 of the shares on the
last day of each of the first 48 calen-
dar manths fellowing 19 Octaber 2015
[the "Grant Date") (including October
2015),

The unvested portion of the warrants
will be ecancelled for no compensation
upon termination of the Participant's
employmant or ather service relation-
ship for any reason {a Termination of
Service), and the vested portion of the
warrants shall be exercisable to  the
extent provided for in clause 2.6,
provided however that the board of
directors, or a committee set up by
the board of directors, may prier to
the expiration of these warrants, in its
sole discretion, by written notice to
the Particlpant decide that the wested
portion of the warrants shall remain
axarcisable as if a Termination of Ser-
wice had net occurred (in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2, shall be exercisable as

stated below),

The Participant may, subject te the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
Grant Date (19 October 2019 to 18
October 2021,
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De tildelte warrants udlaber den 18.
aktober 2021 eller pd det tidligere
tidspunkt, som méitte folge al denne

bestermmelse eller punkt 2.

Deltageren skal d=kke ethvert krav og
enhver forpligtelse, som relaterer sig
til pllignelige ckatter og bidrag il
sociale Uden at
begranse omfanget af det foregdende
skal Deltageren som en betingelse for
udnyttelse af de tildelte warrants - i

sikringsordninger.

tilfalde hvar en persan, herunder
selskabet, dets datterselskaber og
kancernselskabear, ville wvare forpligtet
til at afholde "UK PAYE income tax" og
“primary class 1 (employee) natienal
insurance cantributions” {aller lignen-
de forpligtelser til at indeholde beleb
vedrerende |ndkomstskat eller sociale
bidrag (eller lignende afgifter) i et-
hvert retsomride)("Skattetilsvaret”) i
forbindelse med tildeling sller udnyt-
telse al de tildelte warrants ogfeller
arhvervelse,
aktier - enten;

besiddelse eller salg af

- foretage en betaling til selskabet,
dets dattersalskab eller koncern-
selskab (afhangigt af forholdens)
af et belab svarende til Skattetil-
svaret, eller

- indgd en ordning med selskabet,
dets datterselskaber eller kon-
cernselskaber (afhaengigr af for-
holdene), der er opfylder dissas

The warrants will expire on 18 Octo-
ber 2021, or earlier as provided for in
this provision or section 2,

The Participant shall satisfy any and
all requiraments and abligations ralat-
ing to applicable taxes and social se-
curity contributions.,  Without  limiting
the generality of the foregoing, wheare
any person, including the company, its
subsidiaries and affiliates would be
abliged to account for any UK PAYE
inceme tax and primary class 1 {em-
ployee) naticnal insurance contribu-
tions (ar any similar liability to with-
held amounts in respect of income tax

ar seclal  security  contribution  (ar
similar  charges) in  any  jurisdic-
tian)(the "Tax Liability"), in connec-

tion with the grant or exercise of the
warrants and/or the aequisition, hold-
ing or sale of shares, as a condition of
exercise the Participant must eithar:

- make & payment to the company,
its subsidiary or affiliate {as ap-
plicable) of an amount 2qual to
the Tax Liability; or

- enter inte arrangements with and
te the satisfaction of the Compa-
ny, its Subsidiary or Affiliate (as
applicable), to secure that such &
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krav, for at sikre at en siidan be-
taling ak-
sempelvis bemyndigelse af sel-
skabet eller @n person til at tilve-

jebringe et salg af alle eller dele

foretages  (herunder

af aktierne pa dennes vegne samt
bemyndigelse af betaling til sel-
skabet eller en person af det re-
levante beleb ud af salgsprove-
nuet eller pd anden mide).

Tildelingen af warrants udger ikke en
del af nogen form for ansattelseskon-
trakt med Deltageren, Tildelingan af
warrants berettiger ikke Deltageren til
fa tildelt yderligere warrants. Saframt
Deltagerens tjenesteforhald eller an-
seettelse hos selskabet, et dattersel-
skab eller et koncernselskab opharer,
ar han ikks berettiget til nogen form
for kompensation for tab af rettighe-
der eller ydelser i henhold tildelingen
af warrants, hwverken i form af erstat-
ning for uberettiget afskedigelse eller
anden form for misligholdelse eller i
form af fratredelsesgodtgerelse eller
pd anden méade, Denne undtagelse
finder ligeledes (ubegreenset) anven-
relatian til ethwert tab,
méitte opstd som felge af den méade,
hvorpd et sken er (eller ikke er) uda-
i henhold til denne bestemmelse

delse i der

wat
aller punkt 2, selv hvis udevelsen
{eller ikke-udovelsen) af et sddant
skan er eller fremstdr som irrationelt
aller urigtigt ogfeller er i strid med
eller haevdes at veere | strid med no-
qen farm for stiltiende kontraktbyilkdr i

payment is made (including but
te  authorizing the

COMpPany or person to procure the
sale of some or all of the Or-
dinary Shares on his behalf and

not  limited

authorizing the payment to the
company ar persen of the rele-
vant amount out of the proceeds
of sale ar otherwise).

The grant of warrants does naot farm
part of any contract of employment
with the Participant. The grant of war-
rants dogs nokt give the Participant any
right or entitlement to have any other
warrants granted to him. If the
Participant ceases to hald an office or
employmeant within the Company, a
subsidiary or an affiliate he is  not
antitled to any compensation for any
loss of any rights or benefits under the
grant af warrants whether the loss s
claimed by way of
wrongful dismissal or other breach of
contract or by way of compensaticn
for
exclusion applies equally (and without
limitation} te any loss arising from the
way in which any discretion is (or is

damages for

loss of office or otherwise. This

not) exercised under this provision
and sectlon 2 even if the exercise {or
non-exercise) of such discretion is, or
appears to be, irrational or perverse
andfor breaches, or is claimed to
breach any implied term of the grant
aof warrants or any other contract ba-
tween the Participant and his/her
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tildelingen af warrants eller enhwver
anden kontrakt mellem Deltageren og

dennes arbejdsgiver.

Uanset om andet matte fremod af
bestemmelserne i punkt 2.9.1, finder
ferste s=tning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde
af en endring i selskabets kapital-
struktur ved {a) udstedelse af fands-
aktier til alle selskabets aktionarer pd
pro rata basis i forhold til deres ejer-
skab eller [b) wdbytter. Formdlet med
dette er at beskytte Deltageren fra
enhver udvanding af den ekcnomiske
wvardi af Deltagerens ejerskab, sam
matte ske som resultat af en sddan
wndring af selskabets kapitalstruktur,
For en ordens skyld bermaerkes, at
bestyrelsen eller en af bestyralsen
nedsat komlte efter eget sken kan
udfare de tilpasninger, som den finder
nedvendige far at beskytte Deltage-
rens interesser som beskrever.

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

I kensekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants herende
kapitalfarhojelse pd de wilkdr, der
fremgar af punkt 3, suppleret med

folgande:

amployer.

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 struc-
ture by reason of (a) the issuance of
benuws shares of the Company {in Dan-
ish “fondsaktier”) toe all of the compa-
ny's sharghelders on a pro rata basis
in accordance with thelr ownership
interest ar (b} dividends. The purpose
hergof is to protect the Participant
fram any dilution of the financial val-
ue of the Participant’s cwnership in-
tarest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committes
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-
ast 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 caplital relat-
ing to the warrants on the terms and

conditions laid down in section 3 and
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1.22

- Det hojeste nominelle beleb,
som  kapitalen kan forhejes
mad pd baggrund af udnytoel-
se af warrants er DKK 14,000
{jf. dog justeringsklausulen i
punkt 2.9} og det
narminelle beleb er DKK 0,10,
og

mindste

- Kapitalforhajelsen  sker  for
UsD 25,52 pr. aktie af DKK
0,10, idet tegningskursen om-
reqgnes bl DKK pd dagen for
kapitalforhejelsens anmeldelse
til Erhvervsstyrelsen (jf, deog
justeringsklausulen i punkt
2.9,

Bestyrelsen har i henhold til bemyndi-
gelsen | vedteegternes punkt 3.2 og

3.3 den 29, marts 2017, den 4. april
2018 og den 26. november 2019 ud-
stedt | alt 104,166 warrants til en
medarbejder i selskabet (“Deltage-
ren”} uden fortegningsret for selska-
bets aktionazrar.

Hwer warrant giver Deltageren ret kil
at tegne 2,3476 aktier i selskabet med
an nominel vardi af DEK 0,01,

in the following:

= The
amaunt by which the capital

maximum narminal
may be increased on the basls
of exercise of the warrants is
DKEK 14,000 {cf. howevar the
adjustment  mechanism  in
clause 2.9) and the minimum
nominal amount is DK 0.10;
and

- The capital increase shall be
paid at a subscription price of
UsDh 25.52 per share of DKE
0.10, the subscription price
being converted inte DKK on
the day the capital increase is
filed with the Danish Business
Autharity (ef. however the ad-
justment mechanism in clause

2.9).

Pursuant to the autharization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
an March 29, 2017, April 4, 2018 and
Movember 26, 201% issued a total of
104,166 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 2.3476 shares in the
company with a nominal value of DKK
0.01.
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244,540 aktier kan tegnes for DKK
0,01 pr. aktie af DKK 0,01 (jf. dog

justeringsklausulen | punkt 2,9},

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

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

I tilfaelde af Deltagerens fratreeden fra
selskabet, et datterselskab eller at
kancernselskab (hvorefier Deltageren
ikke l@ngere er ansat i Selskabet eller
noget datterselskab eller kancernsel-
skab) pd arund af egen eller selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Modtagerens
ansattelsesforhold  vil  Modtagerens
retsstilling waere som beskrevet | Ak-
tieaptionslovens §5 4 og 5 (som gael-
dende ved indgdelsen af tildelingsaf-
tale med Deltageren), idet bestyrelsen
i tilfzelde af Deltagerens opsigelse
forud for udleb af Udnyttelsesperioden
(som defineret nedenfor) efter dets
eget skan dog kan beslutbe, at war-
rants skal kunne udnyttes som om,
Deltageren ikke havde opsagt sin stil-
ling (i hwvilket tilfzelde de moednede
warrants  skal kunne uwdnyttes som
anfgrt  nedenfor,  medmindre  andet
framgdr af denne bestemmelse eller

244,540 shares may be subscribed for
at a price of DEK 0.01 per share of

DKK .01 (cf. however the adjustmeant
mechanism in clause 2.9),

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

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

In the event the Participant resigns
from his position with the company, a
subsidiary ar an affiliate (and the
Participant is  thereafter no longer
amployed with the company ar any
subsidiary or affiliate) due to the Par-
ticipant's own termination or due to
the company's, a subsidiary’s or an
affiliate’s termination of the Partici-
pant's employment, the Participant's
position will be as laid down in sec-
tions 4 and S5 aof tha Danish Stock
Option Act (as in force at the date of
conclusion of the award agreement
with the Participant), provided how-
aver that the board of directors in case
of the Participant's resignation prior to
the expiration of the warrants may in
its sole discretion decide that  the
warrants shall remain exercisable as If
the Participant had not resigned {in
which case the vested warrants shall
be exercisable as set forth be-
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punkt 2,

Dette indebzrer blandt andat folgen-

de:

SAfremt Deltageren fratreeder sin stil-
ling i selskabet, et datterselskab eller
et koncernselskab pd grund af Delta-
gerens  agean bartfaldar
Deltagerans ret til at udnytte sine
tildelte warrants. Warrants, hwvor Ud-
indtradt
Deltagerans fratraeden, kan dog ud-
nyttes  indtil  fratradelsestidspunktet
pd de i denne besternmelse og punkt 2
anfarte betingelser og vilkar,

opsigalsa,

nyttelsesperioden  er indan

Safrernt Deltageren fratraeder sin stil-
ling i selskabet, et datterselskab eller
et koncernselskab pd grund af selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse, der ikke skyl-
des Deltagerens mislighcldelse, beva-
rer Deltageren ret bl samtlige tildelbe
warrants, uanset om Udnyttelsesperi-
indtrddt inden Deltagerens

Det samme gzelder de
tilfalde, dar er angivat i aktisoptions-
lovens § 4, stk. 2 {fratraden pd grund
af alder/pensionering) og § 4, stk. 3
[fratreeden pd grund af selskabets, et

aden er
fratraeden.

datterselskabs eller et koncernsel-
skabs grove misligholdelse) {som

levwy, subject to the terms and condi-
tions set farth in this provision and

section 2).

This /nter alia Implies the fallowing:

In the event that the Participant re-
signs frem his position in the compa-
ny, a subsidiary or an affiliate due to
his own termination of employment,
the Participant’s right to exercise war-
rants granted will lapse. 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
termination of the Participant's em-
playment on the terms and conditions
provided for in this provision and sec-
tion 2.

In the event that the Participant ra-
signs from his position in the company
due te the company's, a subsidiary's
or an affiliate’s termination of the
emplayment, not due to
breach on the part of the Participant,
the Participant will remain entitled to
all warrants that have baan granted,

which is

irrespactive of whether the exercise
pericd has commenced pricr to the
The
same applies in those instances men-
tioned in the Stock Option Act, section
4(2)
age/retirement] and section 4{3) {res-
ignation due to materlal breach on the

tarmination of his employment.

{resignatian due ko
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gmidende ved indgdelsen af tilde-
lingsaltale med Deltageren).

Safremt Deltageraen fratrasder sin stil-
ling pé grund af selskabets, et datter-
selskabs eller et koncernsalskabs op-
sigelse, der skyldes misligholdelse fra
Deltagerens side, eller sifremt Delta-
geren bliver bortvist berettiget, bort-
falder Deltagerens ret til alle fildelte
warrants pd fratraedelsestidspunkeet,
Warrants, hvor udnyttelsesperioden er
indtradt inden Deltagerens fratraaden,
kan udnyttes indtil fratreedelsestids-
punktet pé de i denne bestemmelse og
punkt 2 anferte betingelser og vilkar.

Medmindre andet fremgdr af denne
bestermmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants |
pericden fra og med dem 30. novem-
ber 2020 til og med 29. november
2022 ("Udnyttelsesparioden").

De tildelte warrants wdleber den 29,
november 2022 eller pd det tidligere
tidspunkt, som matte folge af denne
bestemmelse eller punkt 2.

Deltageran skal d=mkke athvert krav

part of the campany, a subsidiary ar
an affiliate) (as in force at the date of

conclusion of the award agreement
with the Participant).

In the event that the Participant re-
signs frem his position in the company
due to the company's, a subsidiary's
ar an affiliate’s termination of em-
ployment, which |s due to breach on
the part of the Participant, or the Par-
ticipant is  justly dismissed by the
company, the Participant's right ta all
warrants granted will lapse upon ter-
mination of the employmant. War-
rants, where the Exercise Pericd has
commenced prior to the termination of
the Participant's employment, may
howiever be ewercised in the pericd
unktil the termination of his employ-
ment on the terms and conditions
provided for in this provision or sec-
tian 2.

The Participant may, subject to the
tarms and conditions set forth in this
provision and section 2, exercise the
warrants during the period from and
including Movember 20, 2020 through
Movember 29, 2022 ("Exercise Peri-
ad").

The warrants will expire on Movembar
25, 2022 or earlier as provided for in

this prowvision or section 2.

The Participant shall satisfy any and
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ag enhver forpligtelse, som relaterer
sig til pdlignelige skatter. Uden at
begranse omfanget af det foregiende
ar selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkornstskat, sociale
kdrag, arbejdslasheds- og Invallde-
forsikring eller gvrige skattefarpligtal-
ser, som forfalder hos Deltagersn i
forbindelse med tildelingen eller uda-
valsen af de tildelte warrants, og Del-
tageren skal skadeslgsholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig til en hvilken som helst
forpligtelse i relation til s8danne skat-
ter pllagt selskabet, dets dattersel-
koncernsalskaber

skaber eller i han-

held til law.

Uanset om andet matte fremgd af
bestermmelserne | punkt 2.9.1, finder
forste smtning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde
af en andring i selskabets kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktion=rer pd
pro rata basis | ferhald til deres ejer-
skab eller (b) udbytter. Farmdlet med
dette er at beskytte Deltageren fra
enhver udvanding af den ekonomiske
vaerdi al hans ejerskab, som  mitte
ske som resultat af en sidan =ndring
af selskabets kapitalstruktur. For en
ordens skyld bemaerkes, at bestyrel-
sen eller en af bestyrelsen nedsat
kamite efter eget sken kan udfere de
tilpasninger, som den finder nadwven-

all requirements and obligations relat-
ing to applicable taxes. Without limit-

ing the generality of the foregoing, the
company, its subsidiaries and affiliates
Far
withholding any income tax, social
security,  unempleyment,  disability
insurance or okther tax obligations that

shall not be responsibla

become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sldlaries and affillates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of

any such taxes,

Notwithstanding  the provisions  of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of [a) the issuance of
benus shares of the Company {in Dan-
ish "“fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
interest ar (b} dividends. The purpose
hereof & to protect the Participant
from any dilution of the financial val-
ue of his ownership interest that may
ogcur as a result of such change in
the company’s capital strocture. Far
the avoidance of doubt, the board of
directors or a caommittee appointed by
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1.23

dige for at beskytte Deltagerans inte-
resser som beskrevet.

De avrige regler og vilkdr for de tildel-
ta warrants fremaodr af punkt 2, bort-
set fra punkt 2.6 som ikke finder an-
vendelse,

I konsekwvens af ovenstiende har be-
styrelsen samtidig truffet  beslutning
am den til disse warrants herende
kapitalforhejelse pd& de wilkar, der
fremgdr af punkt 3, suppleret med
falgende:

Det  hojeste nominelle  beleb,
kapitalen kan forhajes med pd bag-
grund af wdnyttelse af warrants er
DKK 2.445,40 (jf. dog justeringsklau-
sulen i punkt 2.9} og det mindste

neminelle belab er DKK 0,01, ag

5am

Kapitalferhajelsen sker for DKK 0,01
pr. aktie af DKK 0,01 (jf. dog juste-
ringsklausulan i punkt 2.9).

Bestyrelsen har i henhold til bernyndi-
gelsen i vedtzegternes punkkt 3.2 og
3.3 den 29, marts 2017 udstedt i alt
§50.000 warrants til en medarbejder i
selskabet {"Celtageren”] uden forteg-
ningsret for selskabets aktionzarer.

the board of directors may make

those adjustments it determines, in
its discretion, are necessary to protect
the Participant's interest as described

herein.

The other terms and conditicns 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 reselution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
in the following:
The maximum nominal amount by
which the capital may be increased an
the basis of exercise of the warrants Is
DKEK 244540 (ef. however the ad-
justment meachanism in  clause 2.9
and the minimum neminal amount Is
DKK 0.0L; and

The capital increase shall be paid at a
price of DHEK 0.01
share of DKK 0.01 (cf. however the
adjustment mechanism in clause 2.9).

subscriptian par

Pursuant to the autharization included
in articles 3,2 and 3.3 of the articles of
association, the board of directars has
on March 29, 2017 issued a tatal of
60,000 warrants to an employee of
the company (Ehe "Participant™) with-
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Hwer warrant giver Deltageren rat il
at tegne en aktia i selskabet med en
noeminegl vardi af DEK 0,10,

60,000 aktier kan tegnes far USD
27,49 pr. aktie af DKK 0,10, idet teg-
ningskursan omregnes til DKk pd da-
gen for kapitalforhajelsens anmeldelse
til Erhvervestyrelsen  (jf. dog  juste-
ringsklausulen i punkt 2.9},

Tildelingen af warrants sker wuden
betaling fra Deltageren. Tildelingen af
warrants indebserar ikke an rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Betinget af Deltagerens fortsatte an-
smttalsesfarhold  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, marts 2017 {"Til-
delingstidspunktet™) (inklusive marts
2017).

Den del af de tildelte warrants, som
ikke er moadnet, wil blive annulleret
uden kompensation ved apher af Dal-
tagerens ans=ttelse eller andet tjene-

out pre-emption rights of the existing
shareholders.

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

50,000 shares may be subscribed far
at a price of USD 27.49 per share of
DKK 0.10, the subscription price being
converted into DKK on the day the
capital increase is filed with the Dan-
ish Business Authority (cf. howevear
the adjustment mechanism in clause
2.49).

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

Subject to the Participant’s continuing
amploymeant  with
subsidiary or an affiliate on the appli-
cable vesting date, the warrants will
become vested with respect to 1/48 of
the shares on the last day of sach of
the first 48 calendar manths following
March 1, 2017 {the “Grant Date”)
{including March 2017).

the company, a

The wnwested portion aof the warrants
will be cancelled for no compensation
upen termination of the Participant's
employment or other service relation-
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steforhold af en hvilken som helst
grund [(Ophar af Tjenesteforhold), og

den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
ar muligk i henhald til punkt 2.6, idet
bestyrelsen eller et eventuelt wdvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddalelsa il
Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke wvar ind-
trdde et Ophor af Tijenesteforhold (I
hvilket tilfeelde den mednede del af de
tildelte warrants skal kunne odnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
aller punkt 2.

Medmindre andet fremgér af denne
bestemmelse eller punkt 2, kan Delta-
geren udnytte den modnede del af de
tildelte warrants i periodan tre til seks
&r fra Tildelingstidspunktet (dvs. fra
1. marts 2020 til 28, februar 2023).

28,
det  tidligare

De tildelte warrants udleber den
februar 2023 eller pa
tidspunkt, som métte folge af denne
bestemmelse eller punkt 2.

daekke ethwert krav
ag enhver forpligtelse, som relaterer
=ig il pﬁlignelige skatter. Uden at
begranse omfanget af det foregdende
er selskabet, dets datterselskaber cg
kancernselskaber ikke ansvarlige for

Deltageran skal

ship for any reason {a Termination of
Service}, and the vested portion of the

warrants shall be exercisable to  the
extent provided for in clause 2.8,
provided howewer that the board of
directors, or a committee set up by
the board of directors, may prior to
the expiration of these warrants, in its
sole discrefion, by written notice to
the Participant decide that the wvested
portion of the warrants shall remain
exarcisable as if a Termination of Ser-
wice had net cccurred (in which case
the wvested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision

and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vasted portion of the warrants during
the period three to six years from the
Grant Date (i.e. fram March 1, 2020 to
February 28, 2023).

The warrants will expire an February
28, 2023 or earlier as provided for in

this provision or section 2,

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, Its subsidiaries and affiliates
shall nat be respansible for
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indeholdelse af indkomstskat, saciale
bidrag, arbejdslgsheds- og inwvalide-
forsikring eller owrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen aller wdg-
velsen af de tildelte warrants, og Dsl-
tageren skal skadeslesholde selska-
bet, dets datterselskaber ag koncern-
selskaber for alle omkostninger, der
relaterar sig il en hvilken sem helst
forpligtelse i relation til sidanne skat-
tar pdlagt selskabet, dets dattersal-
skaber eller kencernselskaber

held il low,

I hen-

Uanset om andet matke fremgd af
bestemmealserne i punkt 2.9.1, findar
forste satning @ punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde
af en =ndring 1 selskabets kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionzerer pd
pro rata basis i forhold til deres ejer-
skab eller (b) udbytter. Formélet med
dette er at beskytte Deltageren fra
enhver udvanding af den akonomiske
vardi af hans =jerskab, som mitte
ske som resultat af en sadan andring
af selskabets kapitalstruktur. For en
ardens skyld bemssrkes, at bestyrel-
sen eller en af bestyrelsen nedsat
kamite efter eget sken kan udfere de
tilpasninger, som den finder ngdven-
dige for at beskytte Deltagerens inte-
resser sam beskrevet.

withhelding any income tax, social
security, unemployment, disability

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

any such taxes.

MNotwithstanding provisions  of
clause 2.9.1 to the contrary, the first

the

sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of (a) the issuance of
bonus shares of the Company {in Dan-
ish “fondsaktier”) toe all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
interest ar (b} dividends. The purpose
hereof
fram any dilution of the financial val-
ue of his ownership interest that may
aocur as a result of such change in the
company's capital structure, For  the
avoidance of doubt, the board of

directors ar a committee appointed by

is to protect the Participant

the board of directors may make those
adjustments it determines, in Its
digcretion, are necessary to protect
the Participant's interest as described
herein.
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De avrige regler og vilkar for de tildel-
te warrants fremgdr af punkt 2, bort-
et fra punkt 2.5 som ikke finder an-

vandelse.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants harende
kapitalforhajelse pd de  vilkér, der
fremgar af punkt 3, supplerest med
folgende:

Det  hojeste nominelle belab, som
kapitalen kan forhajes med pi bag-
grund af udnyttelse af warrants er
DKK &.000 (if. dog justeringsklausu-
len | punkt 2,9} og det mindste nomi-
nelle balgb er DEK 0,10, og

Kapitalforhajelsen sker for USD 27,49
pr. aktie af DKK 0,10, idet tegnings-
kursen amregnes til DKK pd dagen for
kapitalforhajelsens  anmeldelse il
Erfivervsstyrelsen (jf. dog justerings-
Klausulen | punkt 2.9,

Bastyrelsen har i henhald til bemyndi-
gelsen i vedtaaternes punkt 3.2 ag

3.3 den 28, november 2017 udstedt i
alt 240.000 warrants til en medarbej-
der i et af selskabets datterselskaber
("Deltageren”) uden Fertegningsret for
selskabets aktionerer.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2, save for secticn 2.5
which shall not apply.

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

The maximum nominal amount by
which the capital may be increased on
the basis of exercise of the warrants is
DEK 6,000 (cf. however the ad-
justment 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 27.49 per
share of DKK 0,10, the subscriptian
price being converted inta DKEK an the
day the capital increase is filed with
the Danish Business Authaority ({cf,
however the adjustment mechanism in
clause 2.9).

Pursuant to the auvtharization included
in articles 3,2 and 3.2 of the articles aof
asseciation, the board of directers has
on 28 Movember 2017 issued a total of
240,000 warrants to an em- ployee of
a subsldiary of the coempany  (the
“Participant") without pre-
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De tildelte warrants er tilteenkte at
vare Non-Qualified Options og ikke
Incentive Stock Opticns som defineret
i 5 422 i den amerikanske Internal
Ravenue Code.

Hwer warrant giver Deltageren ret til
at tegne &n aktia i selskabet med en
nominel vaerdi af DKE 0,01,

240,000 aktier kan tegnes for DKK
0,01 pr. aktie af DKKE 0,01,

Tildelingen af warrants sker uden
betaling fra Deltageren. Tildelingan af
warrants indebzrer ikke en rettighed
for Deltageren til at modtage yderlige-
re  warrants eller andre optioner i

fremtiden.

Batinget af Deltagerens fortsatte an-
smttelsesforhald eller andst tisneste-
forheld hos selskabet, et dattersel-
skab eller at kencernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag i hver af de ferste 36 mé-
neder after 20, juni 2017 (inklusive
juni 2017} ("Tildelingstidspunktet™),
idet dog alle ikke-modnede warrants
skal modne ved ophar af Deltagerans
ansattelsesforhold  eller tjenestefor-
held, sam skyldes selskabets, et dat-

emption rights of the existing share-
helders,

The warrants are intended to be Non-
Qualified Options and not Incentive
Stock Options as defined in Section

422 of the US Internal Revenue Code,

Each warrant entitles the Farticipant
to subscribe for one share in the com-
pany with a nominal value of DKK
0.01.

240,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DEK 0.01.

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute & right of the Partici-
pant ko receive further warrants ar
ather awards in the future,

Subject te the Participant’s cantinuing
employment  with  the company, a
subsidiary or an affiliate on the appli-
cable wvesting date, the warrants will
become vested with respect to 1736 of
the shares on the last day of each of
the first 36 calendar months fallowing
20 Juna 2017 (including June 2017)
(the "Grant Date”), provided howewver
that if the company, a subsidiary or an
affiliate terminates the Partici- pant’s
service relationship and the
Participant following such termination
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tarselskabs eller et koncernselskabs

apsigelse af Deltagerens tjenestefor-
held, som ikke er begrundet | Deltage-
rens veesentlige misligholdelse af sine
forpligtelser overfor selskabet, et dat-
tarselskab  eller koncernselskab, og
Deltageran  herefter kke har noget
ansattelsesforhold

held til selskabet,
aller kancernselskab.

eller  tenestafor-

et datterselskab

For hwver modnet 1736 af de tildelte
warrants har Deltageren krav pd en
kantant kompensation fra Selskabet
pa EUR 7.497.3524, der forfalder til
betaling bagudrettet ved udgangen af
en mined som felger:

Juni - december 2017 (7/36): Decem-
ber 2017
Januar - juni 2018 [(6/36): Juni 2018

Juli - december 2018 (6/36): Decem-
ber 2018
Januar - junmi 2019 (&/36): Juni 2019

Juli = december 2019 (&6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belabet. S&fremt Deltageren i
en méned fir udbetalt kompensation
for warrants, der ikke er modnede, er

is no longer an employee of the com-
pany, a subsidiary ar an affiliate and

such termination is not due to the
Participant's material breach of his
abligatians towards the company, a
subsidiary ar an affiliate, 100% of the
unwvested pertion of the Option shall
vast upon termination of the Partici-
pant's employment or other service
relationship,

For each wested 1736 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
Company in the amount of EUR
7,457.3524 falling due for payment in
arrears by the end of a month as fol-
lows:

June = Dacamber 2017 (7/36): Da-
cember 2017

January = June 2018 (6/36): June
2018

July - December 2018 (6/36): De-
cember 2018

January = June 2019 (6/36): June
2019

July - December 2019 {6/36): De-
cember 2019

January - May 2020 (5/36): June
2020

Payment of compensation to the Par-
ticipant shall not ke deemed as an
acknowledgement by the Company of
the Participant’'s right to the paid
amount. In the event the Participant
in a month receives compensation for
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Deltageren forpligtet til straks at Lil-
bagebetale det for meget udbeatalte
belab til selskabet.

Owvennaevnte  kentante  kompensati-
anshelgh er inklusive alle kildeskatter
ag andre skatter cg bidrag af enhver
art, som skal afholdes af selskabat, et
datterselskab eller et koncernselskab
pd qrundlag af kompensationen samt
aventuelle feriepenge, pensionsbidrag
ag alle andre vederlagsathazngige
ydelser, som Deltageren matte vaere

berettiget il

Safremt Deltagerens anszttelse eller
andet tjenesteforhold apherer midt §
an perioda, udbetales kompensationan
fortsat pd det ovenfor anforte tids-
punkt, men kun for den del af Delta-
gerens warrants, der var modnet pa
tidspunktet for opharet.

Den del af de tildelte warrants, sam
ikke er madnet, vil blive annullaret
uden kempensaticn ved apher af Del-
tagerens ansattelse eller andat tjene-
steforheld af andre grunde end dem,
som er navnt ovenfor | odette punkt
(Ophar af Tjenesteforhold), og den
modnede dal af de tildelte warrants
kan wdnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt wdwvalg
nedsat af bestyrelsen efter dets eget
skan og ved skriftlig meddelelse bl

warrants that have not yet vested, tha
Participant shall immediately repay

such amount to the company,

The abowve cash compensation armount
is inclusive of withholding taxes and
ather taxes and contributicns of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation amount,
as well as any holiday allow- ances,
pension  contributions and oth- er

centributions ar payments of any  kind,

which are based an the Partici- pant's
remuneration, that the Partici- pant
may be entitled ta,

If the employment or other service

relationship terminates in the middle
af a period, the compensation shall
still fall due on the above dates but
only for such portion of the Partici-
pant's warrants that had vested at the
date of termination.

The unvasted portion of the warrants
will be cancelled for no compensation
upon terminatien of the Participant's
employment or ather service relation-
ship for other reasons than those
mentionad above in this clause (2
Termination of Service), and the vest-
ed portion of the warrants shall be
exercisable to the extent provided for
in clause 2.6, provided however that
the board of directors, or a committes
appointed by the beard of directers,
may prior to the expiration of these
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Deltageren forud for opheret af disse
warrants kan beslutte, at den modne-

de del af disse warrants skal kunne
udnyttes som om, der ikke var ind-
tridt et Ophar af Tjenesteforhald (i
hwilket tilfzlde den modnads del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-
det fremgdr af denne bestemmelse
aller punkr 2},

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

20,
juni 2023 eller pd det tidligere tids-

De rildelte warrants udleber den

purkt, som matte felge af denne be-
stemmelse eller punkt 2,

Selskabet, dets datterselskaber og
kancernselskaber har ret, men ikke
pligt, til at reducere enhwver kampen-
sation med belpb til brug for betaling
af kildeskat af sddan kempensation og
berettiget til at foretage enhver hand-
ling, som selskabet finder nedvendig
med henblik pd betaling af sidan kil-
deskat. Deltageren skal opfylde alle
krav ag forpligtelsar vedrorends be-
skatning, herunder (og uden at be-
greense den generelle formulering  af
det foregiende) enhver indkomstskat,
socialbidrag, arbejdslasheds- og ar-
bejdsevnetabsforsikring eller andre

warrants, in its sola discretion, by
written notice to the Participant de-

cide that the wvested portion of the
warrants shall remain exercisable as if
a Termination of Service had not oc-
curred {in which case the vested por-
tian of the warrants shall be exercisa-
bla to the axtent set forth below, sub-
ject to the terms and conditions set
forth in this provision and section 2,

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

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or section 2.

The company, its subsidiaries and
affiliates shall have the right but not
the obligation to deduct from any
compensation, the amount of any
required withholding taxes in respect
of such compensation and to take all
such other action as the company
deems necessary to satisfy all obliga-
tions for the payment of such with-
holding taxes. The Participant shall
satisfy any and all requirements and
obligations relating o applicable tax-
[withaout the
generality of the foregoing) any in-
come tax, social security, unemploy-

a3, including limiting
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skatteforpligtelser vedrorende Delta-
geren i relation til enhwer justering af

Deltagerens  warrantvilkir,  herunder
udbetalingen af ovennzevnte kompen-
sation, og Deltagaren skal skadesles-
holde selskabet, dets datterselskaber
ag koncernselskaber for alle udgifter
vadrgrende enhver farpligtalse som |
henhald  til pal=gges
selskabet, dets datterselskaber eller
koncernselskaber i relation til sddanne

lovgivningen

skatter. Uanset am andet matte vaere
newnt | disse warrantvilkdr, afgiver
selskabet, dets datterselskaber og
koncernselskaber ingen indestielser
aller garantier am de skattemasssige
kansekvenser for Deltageren under
afsnit 4094 i den amerikanske In-
ternal Revenue Code af 1986 (som
2ndret) eller nogen udenlandsk, fade-
ral, delstat, eller lokal skattelovgiv-
ning. De skattemasssige konsekvenser
for Deltageren wil afhaenge af anven-
delsen af relevante skatteregler base-
ret pd de faktiske forhold og omstan-
digheder, Deltageren ber konsultere
an keompetent og uafheengig skatte-
radgiver om de skattemszssige konse-

kvenser for Deltageren,

Uanset om andet matte fremgd af
bestemmelserna i punkt 2.9.1, finder
ferste s=tning i punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde
af en @mndring i selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionasrer pd
pro rata basis i forhold til deres @jer-

ment, disability insurance or other tax
abligatians that become due from ar in
relatiecn  to  the Participant in con-
necticn with or as a consequence of
any adjustment of the Participant's
warrant terms, including the payment
of the above compensation, and the
Participant shall indemnify the com-
pany, its subsidiaries and affiliates
against all expenses relating to any
abligation imposed by law on the
company, its subsidiaries and affili-
ates In respect of any such taxes,
MNeokwithstanding any pravision in these
terms to the contrary, the com- pany,
its subsidiaries and affiliates make no
representaticns  concerning the
Participant's tax consequences under
these terms under Section 4094 of the
Internal Revenuwe Code of L1986, as
amended, ar any other Fforeign,
federal, state, or local tax law. The
Participant’s  tax coensequences  will
depend, in part, upon the application
aof relevant tax law to the relevant
facts and circumstances, The Particl-
pant should consult a competent and
independant tax adwvisor regarding his

tax consequences.

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 strue-
ture by reason of (a) the issuance of
bonus shares of the Company {In Dan-
ish "fondsaktier™) to all of the compa-
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skab, (b} udbytter, eller {c) kapital-
nedszttelse hwor belab udloddet til
aktionzrerna er forskellig fra mar-
kedsveerdien af de aktier, som indla-
ses i forbindelse med kapitalnedsz=st-
talsen. Formalet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den skonomiske waerdi af hans
ejerskab, som matte ske som resultat
af en  sddan andring af selskabets
kapitalstruktur. For en ordens skyld
bemzrkes, at bestyrelsen eller at af
bestyrelsen nedsat udvalg efter eget
skan kan udfare de tilpasninger, som
den findar nadvendige for at beskytbe

Deltagerens interesser som beskrevat,

[De avrige regler og vilkar far de tildel-
te warrants fremgdr af punkt 2.,

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants herende
kapltalfarhojelse pd de wvilkdr, der
fremgar af punkt 3, suppleret rmed
folgande:

- Det hgjeste nominelle belgh, som
kapitalen kan forhejes med pé
baggrund af uwdnyttelse af war-
rants er DKK 2.400 (jf. dog justs-
ringsklausulen | punkt 2.9) og det
mindste nominelle belgb er DKK

ny's shareholders an a pro rata basis
in accardance  with their ownership

interest or {b) dividends; or {c) a
capital decrease where amounts dis-
tributed to sharsholders da not aqual
the market walue of the shares being
redeemed as part of the capital de-
crease. The purpose heraof is to pra-
tect the Participant from any dilutian
of the financial wvalue of his cwnership
interest that may occur as a result of
such change in the company's capital
structure, For the aveldance of doubt,
the board of directors or a committee
appointed by the bpoard of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-

ests as described hersin,

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

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

- The maximum nominal amount by
which the capital may be
creased on the basis of exercise of

is DKK 2,400 (cf.

howewver the adjustment mecha-
nism in clause 2.9) and the mini-

in-

the warrants
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0,01, og

- Kapitalforhajelsen sker for
0,01 pr. aktie af DKE 0,01,

DKEK

Bastyrelsen har i henhold til bamyndi-
gelsen | vedtagternes punkt 3.2 og

3.3 den 28. november 2017 udstedt i
alt 50,000 warrants kil et medlem af
selskabets bestyrelse {"Deltageren”)
uden fortegningsret  for  selskabets
aktionazrer,

Hwer warrant giver Deltageren ret til
at tegne én aktle | selskabet med en
neminel vaerdi af DKK 0,01,

50.000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01,

Tildelingen af warrants sker wdan
betaling fra Celtageren, Tildelingen af
warrants indebaerer ikke en rettighed
for Daltageran til at modtage yderliges-
re warrants eller andre optioner |
fremtiden.

Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/36 pfl den

mum  noaminal  amount s

0.01; and

DEK

- The capital increase shall be paid

at a subscription price of DKE

0.01 per share of DKK 0.01.

Pursuant ko the autharization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
an 28 Novembear 2017 issued a total of

50,000 warrants te 2 member of the
board of directars of the cam-  pany
[tha  “Participant™) without pre-

emption rights of the existing share-
helders,

Each warrant entitles the Participant
ta subscribe for one share in the cam-
pany with a nominal value of DKK
0.01.

50,000 shares may be subscribed for
at a price of DKK 0.01 per share of
Dk 0.01.

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

ather awards in the future.

warrants or

Subject to the Participant’s conktinuing
service relationship with the company,
a subsidiary or an affiliate on the ap-
plicable vesting date, the warrants will
become vested with respect to 1/36 of
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sidste dag i hwver af de ferste 36 mé-
neder efter 20, juni 2017 (inklusive
juni 2017} ("Tildalingstidspunktet™),
idet dog alle ikke-modnede warrants
skal modne ved opher alf Deltagerens
tjenasteforhold, som skyldes, at Dal-
tageren afsattes som  bestyrelses-
medlem eller genapstiller som besty-
relsesmedlem, men ikke genvalges,
ag dette jkke er begrundet i Deltage-
rens vaesentlige misligholdelse af sine
forpligtelser overfor selskabet, et dat-
tarselskab  eller
Deltageren  herefter ikke har noget
tjenesteforhaold til selskabet, et dat-
tarselskab eller koncernselskab.

kancernselskab, oo

For hwver modnet 1736 af de tildelte
warrants har Deltageren krav pd en
kantant kompensation fra Selskabet
pd EUR 1,561,9484 forfalder til beta-
ling bagudrettet wed vdgangen af en
maned som falgar:

Juni - december 2017 [7/36): Decam-
ber 2017
Januar - juni 2018 (6/36): Juni 2018

Juli - december 2018 (6/36): Decem-
ber 2018
Januar = juni 2019 (6/36): Juni 2019

Juli = december 2019 (6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

the shares on the last day of each of
the first 36 calendar months fallowing
20 June 2017 (including June 2017)
(the "Grant Date"), provided howewer
that if the Participant is removed from
his seat an the board of directors or
runs for re-election, but is not being
re-elected, and this is not due to the
Participant’'s material breach of his
abligatians towards the company, 2
subsidiary or an affillate, and the Par-
ticipant following such termination is
no longer engaged with the company,
a subsidiary or an affiliate, 100% of
the unwested portion of the Opticn
shall west wpon termination of the
Participant's service relationship,

For each wested 1736 of the granted
warrants, the Participant shall be anti-
tled to a cash compensation from the
Campany in the amount of EUR
1,561.9484 falling due for payment in
arrears by the end of 2 month as fol-
lows:

June - December 2017 (7/36): De-
cembear 2017

Jarnuary - June 2018 {6/36): June
2018

July — December 2018 {6/36): Da-
cember 2018

January = June 2019 {6/36): June
20149

July = December 2019 (G/36): De-
cember 2019

Jarnuary - May 2020 (5/36): June

2020
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Udbetaling af kompenszation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse tl belebet. Sifremt Deltageren i
en méaned far udbetalt kampansation
for warrants, der ikke er modnede, er
Deltageran forpligtet til straks at til-
bagebetale det far meget udbetalte
belab til selskabet.

Ovennavnta kontante kompensati-
anshelgh er inklusive alle kildeskatter
ag andre skatter cg bidrag af enhver
art, som skal afhaldes af selskabet, et
datterselskab eller et koncernselskab
pd grundlag af kempensationen samt
aventuelle feriepenge, pensionsbidrag
ag alle andre vederlagsafh®zngige
ydelser, som Deltageren métte vaere
berettiget til.

Safremt Deltagerens tjenesteforhold
apherer midt i en pericde, udbetales
kampensationen fortsat pd det oven-
for anferte tidspunkt, men kun for den
del af Deltagerens warrants, der wvar
modnet pd tidspunktet for opheret.

Den del af de tildelte warrants, som

ikke er moadnet, wil blive annulleret
uden kompsansation ved opher af Dal-
tagerens tjenesteforhold af  andre
grunde end derm, sam er navnt oven-
for i dette punkt [Opher af Tieneste-
forheld), og den modnede del af de

tildelte warrants kan udnytbes i det

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the ewvent the Participant
in & month receives compensation for
warrants that have not yet vested, the
shall repay

such amount to the company,

Participant immediately

The above cash compensation amount
is inclusive of withholding taxes and
ather taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basls of the compensation amount,
as well as any holiday allow- ances,
pension  contributions and  oth- Br
centributions ar payments of any  kind,
which are based an the Partici- pant's
remuneration, that the Partici- pant

may be entitled ta,

If the service ralationship terminates
in the middle of a period, the com-
pensation shall still fall due an the
above dates but only for such partian
of the Participant's warrants that had
wvested at the date of termination.

The unvested portion of the warrants
will be cancellad for no compensation
upcn termination of the Participant's
service relationship for cther reasons
than those mentioned above in this
clause (a Tarmination of Service), and
the wvested portlon of the warrants
shall be exercisable to the extent pro-
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amfang, det er muligt i henhald til
punkt 2.6, idet bestyrelsen aller et

eventuelt udvaly nedsat af bestyrel-
sen efter dets eget skan og ved skrift-
lig meddalalsa til Deltageren forud for
apheret af disse warrants kan beslut-
te, at den modnede del af disse war-
rants skal kunne udnyttes som om,
der ikke var indtradt et Opher af Tje-
nesteforhold {I hvilket tiifalde den
modnede del af de tildelte warrants
skal kunne udnyttes som anfert ne-
denfar, medmindre andet fremgdr af
denne bestemmelse eller punkt 2).

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

De tildelte warrants udlgber den 20,
juni 2023 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse sller punkt 2.

Deltageran skal daokke ethvert krav og
anhver forpligtelse, som relatarer sig
til pdlignelige  skatter. Uden at
begraense amfanget af det foregiende
ar selskabet, dats datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse al indkormstskat, sociale
bidrag,
forsikring eller avrige skatteforpligtel-
ser, som forfalder hos Deltageran i

arbejdslasheds- og invalide-

vided for in clause 2.6, provided how-

ever that the board of directors, or a
committee appointed by the board of
directors, may prior to the expiration
af these warrants, in its sole discre-
tian, by written notice to the Partici-
pant decide that the vested porticn of
the warrants shall remain exercisable
as if @ Termination of Service had not
accurred (in which case the wested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions
set forth in this provision and section

2).

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

The warrants will expire on 20 June
2023 or earller as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and ohligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not  be responsikle far
withholding any income tax, social
security, unemploymeant, disability
insurance or other tax obligations that
become due from the Participant in
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forbindelse med tildelingen eller uda-
valsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkastninger, der
relaterar sig kil en hvilken som helst
forpligtelse | relation til sddanne skat-
tar pllagt selskabet, dets dattersal-
skaber eller koncernselskaber i han-
held til lov,

Uanset om andet matte fremgad af
bestemmelserne | punkt 2,9.1, finder
forste smtning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde
af en andring | selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionazrer pd
pro rata basis | forhold til deres ejer-
skab, (b} udbytter, eller {c} kapital-
nedszttelse hwor helab udloddet til
aktionzrerna er forskellig fra mar-
kedevaerdien af de aktier, som indla-
ses i forbindelse medkapitalnedsat-
telsen. Formalet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den skonomiske wvardi af hans
ejerskab, som matte ske som resultat
af en  sddan aendring af selskabets
kapitalstruktur. For en ordens skyld
bemarkes, at bestyrelsen eller at af
bestyrelsen nedsat udvalg efter eget
skan kan udfare de tilpasninger, som
den finder nadvendige for at beskytte

Deltagerens Interesser som beskravet,

connection with the grant or exercise
af the warrants, and the Participant

shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation ime-
posed by law on the company, its
subsidiaries and affillates In respect of
any such taxes.

Motwithstanding the provisions aof
clause 2.9.1 to the coentrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company's capital struc-
ture by reason of (a) the issuvance of
benus shares of the Company {in Dan-
ish “fondsaktier”) to all of the compa-
ny's shareholders on a pro rata basis
in accordance with their ownership
interest or {b) dividends; or {c) a
capital decrease where amounts dis-
tributad to shareholders do not equal
the market walue of the shares being
redeemed as part of the capital de-
crease, The purpose heraaf is to pro-
tect the Participant from any dilutian
of the financial walue of his ownership
interest that may ocour as a result of
such change in the company's capital
structure, For the aveldance of doubt,
the board of directors or a committee
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-

ests as described hersin,
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1.26

De avrige regler og vilkar for de tildel-
ta warrants fremgér af punkt 2.

I konsekvens af avenstiende har be-
styrelsen samtidig  truffet  beslutning
am den til disse warrants hprende
kapitalforhgjelse p& de wilkdr, der
fremgdr af punkt 3, suppleret med

falgande:

= Daet hpjeste nominelle belpb, som
kapitalen kan forhejes med pd
baggrund af udnyrtelse af war-
rants er DKE 500 (jf. dog juste-
ringsklausulen i punkt 2.9) og det
mindste nominelle beleb er DKK
0,01, og

- Kapitalforhojelsen sker far DKK
0,01 pr. aktie af DKK 0,01,

Bastyrelsen har i henhold til bemyndi-
gelsen | vedtagternes punkt 3.2 ag

3.3 den 28, november 2017 udstedt |
alt 50,000 warrants til et medlem af
selskabets bestyrelse {"Deltageren”)
uden fartegningsret fer selskabets
aktionaerer,

Hwer warrant giver Deltageren ret til
at tegne én aktle | selskabet med en
neminel vaerdi af DKK 0,01,

The other terms and canditions 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 an 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 DKE 500 {cf. how-
aver the adjustment mechanism in
clause 2.8) and the minimum
nominal amaunt is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKE 0.01.

Pursuant to the auvthorization included
in articles 3,2 and 3.3 of the articles of
asscciation, the board of directers has
on 28 Movember 2017 issued a total of
of the

pany
without pra-

50,000 warrants to a member
board of directors of the com-
{the “Participant®)
emption rights of the axisting shara-
helders,

Each warrant entitles the Participant
to subscribe for one share In the com-
pany with a nominal value of DKK
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50,000 aktier kan tegnes far DKK 0,01
pr. aktie af DKE 0,01,

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

Batinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncernselskab pd det
relevante madningstidspunkt, modnes
de tildelte warrants med 1/36 pa den
sidste dag | hver af de ferste 36 mi-
neder efter 20. juni 2017 (inklusive

2017)  ("Tildelingstidspunktet™),
idet dog alle Ikke-modnede warrants
skal meodne ved opher al Deltagerans
tjenesteforhold, som skyldes, at Del-
tageren afsaettes som  bestyrelses-
medlem eller genapstiller som besty-
relsesmedlem, men
a9 dette ikke er begrundet i Deltage-
rens vaesentlige mislighaldelse af sine
forpligtelser overfor selskabet, et dat-

juni

ikka genva=iges,

terselskab eller kancernselskab, og
Deltageren  herefter ikke har noget
tjenesteforhald til selskabet, et dat-
terselskab eller koncernselskab.

Far hver modnet 1/36 af de tildelte
warrants har Deltageren krav pd en

0.01.

50,000 shares may be subscribed far
at a price of DKE 0.01 per share of
DKK 0.01.

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

Subject to the Participant’s continuing
service relationship with the company,
a subsidiary or an affiliate on the ap-
plicable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar manths fallowing
20 June 2017 (including June 2017)
(the “Grant Date"), provided howewer
that if the Participant is rermoved
from his seat on the board of directars
ar runs far re-glection, but is not be-
ing re-elected, and this is not due to
the Participant's matarial breach of his
abligations towards the company, a
subsidiary or an  affiliate, and the
Participant following such terminatian
is no lenger engaged with the compa-
ny, a subsidiary or an affiliate, 100%
of the unvested portion of the Option
shall vest wpon termination of the
Partlcipant's service relationship..

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
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kantant kompensation fra Selskabet

pd EUR 1.561,9484 forfalder til beta-
ling bagudrettet ved udgangen af en
méned som falger:

Juni - december 2017 (7/36): Decem-
ber 2017

Januar - juni 2018 (6/36): Juni 2018

Juli - december 2018 (5/36): Decem-
ber 2018
Januar - juni 2019 (6/36): Juni 2019

Juli = december 2019 (6/36): Dacam-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belobet. Safremt Deltagersn i
méned fir udbetalt kempensation for
warrants, der ikke er modnede, er
Deltageran forpligtet til straks at til-
kagebetale det for meget udbetalte
belab til selskabet.

Ovennaevnte  kontante  kampensati-
ansbeleb er inklusive alle kildeskatter
ag andre skatter og bidrag af enhver
art, som skal afholdes af selskabet, et
datterselskab eller et koncernselskab
=

pa grundlag af kompensationen samk
eventuelle feriepenge, pensionsbidrag

tled to a cash compensation from the
Campany in the amount of EUR

1,561,9484 falling due for payment in
arrears by the end of a month as fol-

lows:

June - December 2017 (7/36): De-
cember 2017

January - June 20LE {6/36): June

2018

July - December 2018 {6/36): De-
cember 2018

January - June 2019 (6/36): June
2019

July - December 2019 {G/36): De-
cember 2009

January — May 2020 (5/38): June

2020

Payment of compensation te the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant’s right to the paid
amount. In the event the Participant
in a month receives compensation for
warrants that have not yet vestad, the
Participant  shall Immediately repay
such amount to the company,

The above cash compensation amount
is inclusive of withholding taxes and
ather taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation amaount,
as well as any haoliday allow-
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ag  alle andre wvederlagsafhazngige
ydelser, sam Deltageran matte vasra

berettiget til.

Shfremt Deltagerens ansaettelse eller
andet tjenesteforhold ophegrer midt i
an periode, udbetales kompensationen
fortsat pd det ovenfor anforte Eids-
punkt, men kun for den del af Delta-
gerens warrants, der war modnet DE"l
tidspunktet for cpharet.

Den del af de tildelte warrants, som
ikke er modnet, wil blive annulleret
uden kompensation ved apher af Del-
tagerens tienesteforhold af  andre
grunde end dem, som er naevnt oven-
for i dette punkt [Opher af Tjeneste-
forheld), ag den modnede del af de
tildelte warrants kan wdnyttes | det
amfang, det er muligt i henhold til
punkt 2.6, idet bestyralsen eller et
eventuelt wdvalg nedsat af bestyrel-
sen efter dets eget sken og ved skrift-
lig meddalzlse til Daltageren forud for
apheret af disse warrants kan beslut-
te, at den modnede del al disse war-
rants skal kunne udnyttes som om,
der ikke var indtradt et Ophar af Tie-
nesteforhold  {i  hvilket  tilfazlde  den
modnede del af de tildelte warrants
skal kunne udnyttes som anfert ne-
denfor, medmindre andet fremgdr af
denne bestermmaelse eller punkt 2).

ances, pension contributions and ath-
ar contributions or payments of any

kind, which are based an the Partici-
pant's remuneration, that the Partici-
pant may be antitled to.

If the employment or other service
relationship terminates in the middle
of a period, the compensation shall
still fall due on the above dates but
anly for such portion of the Partici-
pant's warrants that had vested at the
date of termination,

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
service relationship for other reasons
than those mentioned above in this
clause (a Termination of Service), and
the wested portion of the warrants
shall be exercisable ko the extent pro-
vided for in clause 2.6, provided how-
ever that the board of directors, or a
committee appointed by the board of
directors, may prior to the expiration
of these warrants, in its sole discra-
tion, by written notice to the Partici-
pant decide that the vested portion of
the warrants shall remain exercisable
as If @ Termination of Service had not
occurred  (in which case the wvested
portion af the warrants shall be exer-
cisable to the extent set farth below,
subject to the terms and conditlons
set fFarth in this provision and section
2),
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Medmindre andet fremgdr af denne
bestermmelse eller punkt 2, kan Delta-

geren udnytte den modnede del af de
tildelte warrants i perioden tre til seks
ar fra Tildelingstidspunktet.

De tildelte warrants udlpber den 20.
juni 2023 eller pd det tidligere tids-
punkt, som métte folge af denne be-
stemmelse aller punkt 2.

Deltageren skal dakke ethvert krav og
anhver forpligtelse, som relatarer sig
til  palignelige  skatter. Uden at
begraense omfanget af det foregiende
ar selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslasheds- og invalide-
forsikring eller gwrige skatteforpligtel-
ser, som forfalder hos Deltageren |
forbindelse med tildelingen eller uda-
valsan af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
ek, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterer sig til en hvilken som helst
forpligtelse i relation til sidanne skat-
ter pdlagt selskabet, dets dattersel-
skaber eller
held il low,

koncernselskaber i hen-

Uanset om andet mdtte fremod af
bestemmelserna i punkt 2.9.1, finder
forste sa=:tning i punkt 2.9.1 anven-
delse for de tildelte warrants | kilfeelde
af en @ndring i selskabets kapital-

The Participant may, subject to the
terms and conditions set forth in this

provision and section 2, exercise the
wvested portion of the warrants during
the period three to six years from the
Grant Date,

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or secticn 2.

The Participant shall satisfy any and
all requiraments and abligations ralat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiaries and  affiliates

responsible far
Incame  tax, social
disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and thes Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any aobligation im-

shall not  be
withholding  any

security,  unemployment,

posed by law on the company, 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 campany's capital struc-
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struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionzrer pa
pro rata basis | forhold til deres ejer-
skal, (b} udbytter, eller {c) kapital-
nedszttelse hwor belab udloddet il
aktionz=rerne er forskellig fra mar-
kedsveerdien af de aktler, som indla-
ses i forbindelse medkapitalnedsaat-
talsen. Formilet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den skonomiske vaerdi af hans
ajerskab, som matte ske som resultat
af en  sddan aendring af selskabets
kapitalstruktur. For en aordens skyld
bemzrkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
skan kan udfare de tilpasninger, som
den findar nadvendige for at beskytbe

Deltagerens interesser sam beskrevet,

De avrige regler og wilkdr far de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af avenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants harende
kapitalforhojelse pd de wilkdr, der
fremgar af punkt 3, suppleret med
folgande:

- Det hpjeste nominelle belgb, som
kapitalen kan forhejes med pd
baggrund af udnyttelse af war-

ture by reason of (a) the issuance of
bonus shares of the Company {in Dan-
ish “fondsaktier”) to all of the compa-
ny's sharehclders an a pro rata basis
in accardance  with  their ownership
interest or (b) dividends; or () a
capltal decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hereaf is to pra-
tect the Participant from any dilutian
af the financial value of his ocwnership
interest that may accur as a result of
such change in the company’s capital
structure, For the aveidance of doubt,
the board of directors or a committee
appointed by the board of directars
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-
ests as described hersin,

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

As a consequence of the resolukion to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing ta the warrants an 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
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1.27

rants er KK 500 (jf. dog juste-
ringsklausulen i punkt 2.9) og det

mindste nominelle beleb er DKK
0,01, og

- Kapitalforhojelsen sker for DEK
0,01 pr. aktie af DEK 0,01,

Bestyrelsen har | henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 ag

3.3 den 28. november 2017 udstedt i
alt 600,000 warrants til en medarbej-
der i selskabet ("Deltageren™) uden
fortegningsrat for selskabets aktion=z-
rer.

Hwer warrant giver Deltageren ret kil
at tegne én aktie i selskabet med en
neminel vardi af DKK 0,01,

600,000 aktier kan tegnes for DKEK
3,01 pr. aktie af DKK 0,01,

Tildelingen af warrants sker wuden
betaling fra Deltageren. Tildelingen af
warrants indebasrer ikke en rettighed
for Deltageren til at modtage yderlige-
re  warrants eller andre optioner i

fremtidan.

Batinget af Deltagerens fortsatte an-
s@ttalsesforhald eller andst tjeneste-
forheld hes selskabet, et dattersel-
skab eller et koncernselskab pd det

the warrants is DKK 500 {cf. how-
aver the adjustment mechanism in

clause 2.9) and the minimum
neminal amaount is DKE 0.0L; and

- The capital increase shall be paid
at a subscription price of DKK
0.01 per share of DKE 0.01,

Fursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
associatien, the board of directors has
on 28 Movember 2017 issued a total of
600,000 warrants to an em-  ployee of
"Partici-  pant”)

rights of  the

the company ({the
without pre-emptian
axisting shareholders.

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

0.01.

600,000 shares may be subscribed far
at a price of DKK D.01 per share of
DEK 0.01.

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
net constitute a right of the Partici-
pant to
other awards in the futurs,

receive further warrants or

Subject to the Participant’s continuing
employmeant  with the company, a
subsidiary cr an affiliate on the appli-
cable westing date, the warrants will
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relevante moedningstidspunkt, modnes
de tildelte warrants mead 1/36 pz"l den

sidste dag | hver af de ferste 36 mé-
neder efter 20, juni 2017 (inklusive
juni 2017} ({"Tildelingstidspunktet™),
idet dog alle ikke-modneds warrants
skal modne ved opher af Deltagersns
ansattelsesforhold  eller  tjenestefor-
hold, som skyldes selskabets, et dat-
tarselskabs eller et koncernselskabs
apsigelse af Deltagerens ansasttelse
eller tjenesteforhold, som ikke er be-
grundet i Daltagarens vasentlige mis-
ligholdelse af sine ferpligtelser overfor
selskabet, et datterselskab eller kon-
cernselskab, og Daltageren hereftar
ikke har noget  ansztielsesforhold
eller tjenesteforheld Gl selskabet, et
datterselskab eller koncernsalskab.

Far hver modnet 1736 af de tildelte
warrants har Deltageren krav pd en
kontant kompensation fra Selskabet
pd EUR 18.743,3811 forfalder til bata-
ling bagudrettet wed udgangen af en
manad som falger:

Juni - december 2017 (7/36): Decem-
ber 2017

Januar - juni 2018 (6/36): Juni 2018

Juli = december 2018 (5/38): Decem-
ber 2018
Januar = juni 2019 (6/36): Juni 2019

Juli - december 2019 (6/36): Decem-
ber 2012

become vested with respect to 1/36 of
the shares on the last day of each of
the first 36 calendar manths fallowing
20 June 2017 (including June 2017)
[the "Grant Date™), provided howewer

that if the company, a subsidiary or an

affiliate terminates the Particl- pant's
amploymant or service rela- tionship
and the Participant following  such

terminatian is no lenger an em- ployee

of the company, a subsidiary or an
affiliate and such termination is not
due  to  the Partlcipant’s  material

breach of his cbligations towards the
company, a subsidiary ar an affiliate,
100% of the unvested portion of the
Option shall vest upcn termination of
the Participant’s employment or ather

service relationship.

For each wvested 1/36 of the granted
warrants, the Participant shall be enti-
tlad to a cash compensatian from the
Campany in the amount of EUR
18,743.3811 falling due for paymeant
in arrears by the end of a month as
follows:

June - Dacember 2017 (7/36): De-
cembar 2017

January - June 2018 {6/36): June
2018

July = December 2018 {6/36): De-
cember 2018

January = June 2019 {6/36): June
2019

July — December 2019 (6/36): De-
cember 201%
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Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belebet. Sifremt Deltageren i
maned fir udbetalt kompensation for
warrants, der ikke er maodneds, er
Deltageran forpligtet til straks at til-
bagebetale det far meget udbetalte
belab til selskabet.

Ovennavnta kontante kompensati-
ansbelgh er inklusive alle kildeskatter
og andre skatter og bidrag af enhwver
art, sam skal afhaldes af selskabet, et
datterselskab eller et koncernselskab
pd grundlag af kempensationen samt
aventuelle feriepenge, pensionsbidrag
ag alle andre vederlagsafh®zngige
ydelser, som Deltagersn matte vaere
berettiget til.

Safremt Deltagerens ansattelse eller
andet tjenesteferhold apherer midt i
an perioda, udbetales kompensatianen
fortsat p& det ovenfor anfarte tids-
punkt, men kun for den del af Delta-
gerens warrants, der var madnet pd
tidspunktet for opharet.

Den del af de tildelte warrants, som
ikke er madnet, vil blive annullaret
uden kempensation ved opher af Del-

tagerens ansettelse eller andet tjene-

January - May 2020 (5/36): June
2020

Payment of compensation to the Par-
ticipant shall
acknowledgerment by the Company of
the Participant's right to the paid

amount. In the event the Participant

not be deemed as an

in @ manth receives compensation far
warrants that have not yet vested, the
Participant shall immediately repay
such amount to the company,

The abova cash compeansation amount
i5 inclusive of withholding taxes and
other taxes and contributicns of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation amount,
as well as any holiday allow- ances,
pension contributions and oth-  er
contributions or payments of any kind,
which are based on the Partici- pant's
remuneration, that the Partici- pant
may be entitled ta,

If the employment or other service
relationship terminates in the middle
af a periad, the compensation shall
still fall due on the abowve dates but
anly for such porticn of the Partici-
pant's warrants that had vested at the

date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
upcn termination of the Participant's
employment or other service relation-
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stefarhold af andre grunde end dermn,
som er navnt ovenfor i dette punkt

(Gphar af Tienesteforhold), og den
modnede del af de tildelte warrants
kan wdnyttes @ det omfang, det er
muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen efter dets eget
skan og wved skriftlig meddelslss til
Deltageran forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal
udnyttes som om, der Ikke var ind-
tridt et Opher al Tjenesteforhold (i
hvilket tilfzlde den modnede del af de
tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-

det fremgdr af denne bestemmelse

kunne

aller punkt 2).

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

De tildelte warrants udleber den 20,
jumi 2023 eller pd det tidligere tids-
purkt, som matte folge af denne be-
stemmelse eller punkt 2,

Deltageren skal dekke athvert krav og
anhver forpligtelse, som relaterer sig
skatter. Uden at
begramnse omfanget af det foregdends
er selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for

til  pilignelige

ship for other reasons than those
mentionad abave in this clause ([a

Termination of Service), and the vest-
ed porticn of the warrants shall be
axarcisable to the extent provided far
in clause 2.4, provided however that
the beard of directers, or a cemmittee
appointad by the board of directars,
may prior to the aexpiration of these
warrants, In Its sale discretion, by
writken notice to the Participant de-
cide that the wested portion of the
warrants shall remaln exercisable as If
a Termination of Service had not oe-
curred {in which case the wvested por-
tion of the warrants shall be exercisa-
ble to the extent set forth below, sub-
ject to the terms and conditions set

forth in this provision and section 2).

The Participant may, subject to the
terms and conditions set farth in this
provision and section 2, exarcise the
wested portion of the warrants during
the period three to six years fram the
Grant Date.

The warrants will expire on 20 June
2023 or earlier as provided for in this

provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Withouot limit-
ing the generality of the foregoing, the
company, its subsidiarles and affiliates
shall not be respansible for

111




indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og

forsikring eller owrige skatteforpligtel-
ser, som forfalder hos Deltageren i

forbindelse med tildelingen eller uda-

invalide-

velsen af de tildelte warrants, og Del-
tageren skal skadeslesholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig kil en hvilken som helst
forpligtelse i relation til sidanne skat-
tar pdlagt selskabet, dets dattersal-
skaber eller koncernselskaber | hen-
held il low,

Uanset om andet matte fremgd  af
bestemmealserne i punkt 2.9.1, finder
forste satning 1 punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzelde
selskabets  kapital-
struktur ved (a) wdstedelse af fonds-
aktier til alle selskabets aktlonarer pd
prorata basis i forhold til deres ejer-
skab, (b} udbytter, eller () kapital-
nedszaettelse hwor belab udloddet il
aktionarerne er forskellig fra mar-
kadsverdien af de aktier, som indla-

af en =ndring i

ses | forbindelse medkapitalnedsast-
telsen. Formlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den ekenomiske vaerdi af hans
eferskab, som mitte ske som resultat
af en sidan @andring af selskabets
kapitalstruktur. For en ordens skyld
bemaerkes, at bestyrelsen eller et af
bestyrelsen nedsat udvalg efter eget
skan kan udfare de tilpasninger, som
den finder nedvendige for at beskytre

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

Mobwithstanding  the  provisions  of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a
change in the company’s capital struc-
ture by reason of (a) the issuance of
benus shares of the Company {In Dan-
ish "fondsaktier”) te all of the compa-
ny's shareholders an a pro rata basis
In accordance with thelr cwnership
interest or (b) dividends; or {¢) a
capital decrease where amounts dis-
tributed to shareholders dao not equal
the market value of the shares being
redeemed as part of the capital da-
crease, The purpose hersof is to pro-
tect the Participant from any dilution
af the financial value of his ownership
interest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committee
appointed by the board of directors
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1.28

Deltagerens interesser som beskrevet,

De avrige regler og vilkar far de tildel-
te warrants fremgdr af punke 2.

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants horende
kapitalforhejelse pd de wilkdr, der
fremgar af punkt 3, supplerst med

folgende:

- Det hejestz nominelle belgb, som
kapitalen kan forhejes med pd
baggrund af udnyttelse af war-
rants er DKK 6.000 (jf. dog juste-
ringsklausulen | punkt 2.9) ag det
mindste nominelle belgb er DKK
0,01, og

- Kapitalforhajelsen sker for DK
0,01 pr. aktie af DKK 0,01,

Bestyrelsen har | henhold til bemyndi-
gelsen i vedtagternes punkt 3.2 ag

3.3 den 28. november 2017 udstadt i
alt 30,000 warrants til et medlem af
selskabets  bestyrelse  (“Deltageren”)
fortegningsret  for

uden selskabets

aktionzerer,

may make those adjustments it de-
tarmines, in its discretion, are neces-

sary to protect the Participant’s inter-
ests as described herein,

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

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

- The maximum neminal ameount by
which the capital may be in-
creased on the basis of axercise of

is DKK 6,000 (cf.

the adjustment mecha-
nigm in clause 2.9) and the mini-
amount is DEK

the warrants
however

mum  nominal
0.01; and

- The capital increase shall be paid
at a subscription price of DKK
.01 per share of DKE 0.01,

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the beard of directors has
an 28 Movember 2017 issued a total of

50,000 warrants to a member of the
board of directars of the com- pany
(the “Participant™  without  pre-

emption rights of the existing share-
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Hver warrant giver Deltageren ret til
at tegne én aktie i selskabet med en
nomingl wardi af DKEK 0,01,

50.000 aktier kan tegnes far DKK 0,01
pr. aktie af DKK 0,01,

Tildelingen af warrants sker wuden
betaling fra Deltageren, Tildelingen af
warrants indebserar ikke en rettighad
for Daltageren til at modtage yderlige-
re warrants eller andre optioner |
fremtiden.

Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildalte warrants med 1/36 pd den
sidste dag i hver af de ferste 36 m3-
neder efter 20, juni 2017 (inklusive
2017) (*Tildelingstidspunktet”),
idet dog alle ikke-modnede warrants
skal modne ved opher af Deltagerens
tjenesteforhold, som skyldes, at Del-
tageren
medlem eller genapstiller som besty-
relsesmedlem, men ikke genvaelges,
ag datte ikke er begrundet i Deltage-

juni

afsattes som  bestyrelses-

rens vesentlige misligholdelse af sine
forpligtelser overfor selskabet, et dat-
tarselskab  aller koncernselskab, og
Deltageran  herefter ikke har noget
tjenesteforhald il selskabet, et dat-

holders.

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

0.01.

50,000 shares may be subscribed far
at a price of DKKE 0.01 per share of
DEK 0.01.

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

Subject to the Participant’s continuing
sarvice relationship with the company,
a subsidiary or an affiliate on the ap-
plicable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day of sach of
the first 36 calendar manths fallowing
20 Jume 2017 (including June 2017)
[the "Grant Date™), provided howewar
that if the Participant is removed
fram his seat on the board of directors
ar runs far re-election, but is not bea-
ing re-elected, and this is not due o
the Participant's material breach of his
abligations towards the company, a
subsidiary or an affiliate, and the
Participant following such termination
is no longer engaged with tha compa-
ny, @ subsidiary or an affiliate, 100%
of the unvested portion of the Optlon
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terselskab eller koncernselskab,

For hver modnet 1/36 af de tildelte
warrants har Deltagperan krav pd en
kantant kompensation fra Selskabet
pd EUR 1.561,9484 forfalder til beta-
ling bagudrettet ved uvdgangen af en
maned sam falger:

Juni - december 2017 (7/36): Decem-
ber 2017

Januar - juni 2018 (6/36): Juni 2018

Juli = december 2018 (6/36): Dacem-
ber 2018
Januar - juni 2019 (&6/36): Juni 2019

Juli - december 2019 (6/36): Decem-
ber 20192
Januar = maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for seslskabets
anerkendelse af Deltagerens beretti-
gelse til belgbet. Safremt Deltageran i
mined far udbetalt kompensation for
warrants, der lkke er modnede, er
Deltageren forpligtet til straks at til-
bagebetale det for meget udbstalts
belab til selskabet,

Cvannzwnte kontante  kompensati-

ansbeleb er inklusive alle kildeskatter

shall west upon termination of the
Participant's service relationship,

For each wested 1/36 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
Campany in the amount of EUR
1,561.9484 falling due for payment in
arrears by the and of a manth as faol-
lows:

June - December 2017 (7/36): De-
cember 2007

January - June 2018 {(6/36): June

2018

July = Decembear 2018 {&/36): Da-
cember 2018

January - June 2019 {6/36): June
2019

July — December 2019 {6/36): De-
cember 201%

January - May 2020 (5/36): June

2020

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
in @ month recelves campensation for
warrants that have not yet vested, the
Farticipant shall immediately repay
such amount to the company,

The above cash compensation amount
is Inclusive of withhalding taxes and
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ag andre skatter ag bidrag af enhwer
art, sam skal afhaldes af selskabet, et

datterselskab eller et koncernselskab
pd grundlag af kompensationen samt
avantuelle feriepenge, pensionsbidrag
ag alle andre vederlagsafhangige
ydelser, som Deltageren métte weere
berettiget til.

Safremt Deltagerens tjenesteforhald
opherer midt i en pericde, udbetales
kompansationen fortsat pd det oven-
for anferte tidspunkt, men kun for den
del af Deltagerens warrants, der wvar
modnet pd tidspunktet for opheret,

Den del af de tildelte warrants, som
ikke er modnet, wvil blive annullaret
uden kompensation ved apher af Del-
tagerens  tjenesteforhold  af  andre
grunde end dem, sam er navnt aven-
for i dette punkt [Ophar af Tieneste-
forheld), og den modnede del af de
tildelte warrants kan wdnyttes i det
amfang, det er muligt | hanhold til
punkt 2.6, idet bestyrelsen eller et
eventuelt udvaly nedsat af bestyrel-
sen efter dets eget skan og ved skrift-
lig meddelelse til Deltageren forud for
opheret af disse warrants kan beslut-
ta, at den modnade dal af disse war-
rants skal kunne udnyttes som om,
der ikke var indtridt et Opher af Tie-
nesteforhold  {i hvilket  tilfalde den
modnede del af de tildelte warrants
skal kunne udnyttes som anfert ne-

ather taxes and contributions of any

kind, which must be paid by the com-
pany, a subsidiary or an affiliata on
the basis of the compensation amaount,
as well as any haliday allow- ances,
pension contributions and oth- ar
centributions or payments of any  kind,
which are based on the Partici- pant's
remuneration, that the Partici- pant

may be entitled ta,

If the service relationship terminates
in the middle of a period, the com-
still  fall
above dates but only for such portian
of the Participant's warrants that had
wested at the date of termination.

pensation will dua on the

The unvested portion of the warrants
will be cancellad for no compensatian
upon termination of the Participant's
service relationship for other reasons
than those mentioned above in this
clause (a Termination of Service), and
the wested portion of the warrants
shall be exercisable to the extent pro-
vided for in clause 2.6, provided how-
aver that the board of directors, or a
committes Set up by the board of
directors, may prior to the axpiratian
af these warrants, in its sole discre-
tion, by written notice ta the Partici-
pant decide that the wested portion of
the warrants shall remain exercisable
as If a Termination of Service had not
accurred  (in which case the wested
portion of the warrants shall be exer-
clsable to the extent set forth below,
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denfor, medmindre andet fremgdr af
denne bestemmelse eller punkt 2).

Medmindre andet fremgr af denne
bestemmelse ellar punkt 2, kan Delia-
geren udnytte den modnede del af de
tildelte warrants i perioden tre bil seks
&r fra Tildelingstidspunktet.

De tildelte warrants wdlgber den 20,
juni 2023 eller pd det tidligere tids-
punkt, som matte folge af denne be-
stemmelse eller punkt 2.

Deltageran skal daskke ethvert krav og
enhver forpligtelse, som relaterer sig
tl palignelige  skatter. Uden  at
begraznse omfanget af det feregiende
ar selskabet, dets datterselskaber og
kancernselskaber Ikke ansvarlige for
indeholdelse af indkormstskat, sociale
bidrag, arbejdslasheds- og inwvalide-
forsikring eller ovrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen ellar uda-
velsen af de tildelte warrants, og Del-
tageren skal skadesleshalde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar slg bl en hwvilken som helst
forpligtelse i relation til sidanna skat-
ter palagt selskabet, dets dattersel-
skaber eller koncernselskaber | hen-
held til lav,

Uanset om andst méatte fremgd af

terms and conditions
pravision and section

subject to the
set forth in this

23,

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

The warrants will expire on 20 June
2023 or earller as provided for in this
provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not  be responsible far
withholding  any  income tax, social
SECUrity, disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ax-

unemployment,

penses relating to any obligation im-
posed by law on the company, Its
subsidiarias and affiliates in respect of
any such taxes.

Motwithstanding the provisions of
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besternmelserne | punkt 2.9.1, finder
forste sz:tning 1 punkt 2.9.1 anven-
delse for de tildelte warrants | tilfzlde
af en aendring i selskabets kapital-
struktur ved [a) vdstedelse af fonds-
aktier til alle selskabets aktion=rer pd
pro rata basls | forhold til deres ejer-
skab, (b} udbytter, eller (c} kapital-
nedsattelse hvor belab udleddet fil
aktionzrerne er forskelllg fra mar-
kedsvaerdien af de aktier, som indla-
ses5 i forbindelse medkapitalnedsst-
telsen. Formblet med dette er at be-
skytte Deltageren fra enhwer udvan-
ding af den gkonomiske vardi af hans
ejerskab, som mitte ske som resultat
af en sddan eendring af selskabets
kapitalstruktur. For en ordens skyld
bemasrkes, at bestyrelsean eller en af
bestyrelsen nedsat komite efter eget
skan kan udfare de tilpasninger, sam
den finder nadvendiga for at beskytte
Deltagerens interesser som beskrevet,

De avrige regler og vilkdr far de tildel-

ta warrants fremgir af punkt 2.

I konsekvens af ovenstiende har be-
styrelsen samtidig truffet beslutning
am den tl disse warrants herende
kapitalforhajelse pd de vilkdr, der
fremgér af punkt 3, supplerst med
falgende:

clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to

in the event of 2
change in the company's capital struc-

these warrants

ture by reason aof (a) the issuance of
bonus shares of the Company {in Dan-
ish “fondsaktier”) te all of the compa-
ny's sharehalders on a pro rata basis
in accardance with their ownership
interest or (b) dividends; or {<) 2
capital decrease where amounts dis-
tributed to shareholders do not equal
the market value of the shares being
redeemed as part of the capital de-
crease. The purpose hersaf is to prao-
tect the Participant from any dilutian
af the financial value of his cwnership
interest that may ocour as a result of
such change in the company's capital
structure. For the awvcidance of doubt,
the board of directors ar a committee
appeinted by the board of directars
may make those adjustments it de-
termines, in its discretion, are neces-
sary o protect the Participant’s inter-
est as described herein,

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

forth in section 2,

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions lald down In section 3 and
in the following:
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1.29

- Det hgjeste nominelle belgb, som
kapitalen kan forhejes med pd
baggrund af udnyttelse af war-
rants er DEE 500 {jf. dog juste-
ringsklausulen i punkt 2.9) ag det
mindste nominelle belob er DKE
0,01, og

- Kapitalforhajelsen sker for DKK
0,01 pr. aktie af DKK 0,01.

Bastyrelsen har i henhold til bamyndi-
gelsen i vedtaaternes punkt 3.2 ag

3.3 den 28, november 2017 udstedt i
alt 600.000 warrants til en af salska-
bets konsulenter ("Deltageren™ uden
fortegningsrat for selskabets aktionas-

rer.,

Hwer warrant giver Deltageren ret til
at tegne en aktie i selskabet med en
neminel vaardi af DKK 0,01,

600,000 aktier kan tegnes for DKK
0,01 pr. aktie af DKK 0,01,

Tildelingen af warrants sker uden
hetaling fra Deltageren, Tildelingen af
warrants indebaerer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner i

fremtiden.

- The maximum nominal amount by
which  the capital may be in-
creased on the basis of exercise of
the warrants is DKK 500 {cf. how-
aver the adjustment mechanism in
clause 2.9) and the minimum

nominal amaunt is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of DKK

0.01 per share of DKK 0.01.

Pursuant to the authorization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
an 28 Movemnber 2017 issued a total of
&00,000 warrants to one of the
consultants  of the company  {the
“Participant”)  without  pre-emption
rights of the existing shareholders.

Each warrant entitles the Participant
to subscribe for one share in the com-
pany with a nominal value of DEKK
0.01.

600,000 shares may be subscribed for
at a price of DKK 0.01 per share of
DKK 0.01.

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
not constitute a right of the Partici-
pant to receive further warrants ar
ather awards in the future,
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Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datber-
selskab eller et koncernselskab pd det
relevante modningstidspunkt, modnes
de tildelte warrants med 1/346 p5 den
sidste dag i hver af de forste 36 ma-
neder efter 20, juni 2017 (inklusive
2017)  ("Tildelingstidspunktet™),
idet dog alle ikke-modnede warrants
skal modne ved ophar af Deltagersns
tjenesteforhold, som skyldes selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Deltagerans
tjenesteforhold, som ikke er begrun-
det i Deltagerens wzsentlige mislig-
heldelse af sine forpligtelser overfor
selskabet, et datterselskab eller kon-

cernselskah,

juni

og Deltageren herefter
ikke har noget tjenesteforhold til s=l-
skabet, et datterselskab eller kon-

cernselskab.

For hver modnet 1/36 af de ftildelte
warrants har Deltageren krav pd en
kantant kompensation fra Selskabet
pd EUR 18.743,3811 farfalder til beta-
ling bagudrettet ved udgangen af en
méned som falger:

Juni - december 2017 [(7/368): Decem-
ber 2017

Januar - juni 2018 (6/36): Juni 2018

Juli - december 2018 (6/36): Deacem-
her 2018
Januar - juni 2019 (5/36): Juni 2019

Subject to the Participant’s continuing
service relationship with the company,
& subsidiary or an affiliate on the ap-
plicable vesting date, the warrants will
become vested with respect to 1/36 of
the shares on the last day aof sach of
the first 38 calandar manths following
20 June 2017 (including June 2017}
(the "Grant Date™), provided howewver
that If the company, a subsidiary or an
affiliate terminates the Partici- pant's
relationship the
Participant following such termination
is ne lenger engaged with the compa-

ny, a subsidiary or an affiliate and

service and

such termination is not due to the
Participant’s material breach of his
abligatians towards the company, a
subsidiary ar an affiliate, 100% of the
unvested pertion of the Option shall
vast upon termination of the Partici-

pant's service relationship.

For each wvested 1736 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
Campany in the amount of EUR
18,743.3811 falling due for payment
in arrears by the end of a month as
follows:

June - December 2017 (7/36): De-
cembar 2017

January - June 2018 {&/36): June
2018

July — December 2018 {&6/36): Da-
cember 2018

January - June 2019 {6/36): June
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Juli - december 2019 (&/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse ol belebet, Sdfremt Deltageren |
maned fir udbetalt kompensation for
warrants, der ikke er modnede, er
Deltageran forpligtet til straks at til-
bagebetale det for meget uodbetalte
belab til selskabet.

Ovennavnte  kontante  kompensati-
ansbelgh er inklusive alle kildeskatter
ag andre skatter cg bidrag af enhver
ark, sam skal afholdes af selskabet, et
datterselskab eller et koncernselskab
pd grundlag af kempensationen samt
eventuelle feriepenge, pensionsbidrag
ag  alle
ydelser, som Deltageren matte vaere
berettiget til.

andra vaderlagsafh®zngige

Safremt Deltagerens  tjenesteforhold
apherer midt | en periode, udbetales
kampensationen fortsat pd det oven-
for anforte tidspunkt, men kun for den
del af Deltagerens warrants, der wvar
modnet pd tidspunktet for apheret.

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

2019

July — December 2019 {£/36): Da-
cembar 2019

January - May 2020 (5/36): June
2020

Payment of compensation to the Par-
ticipant shall not be deemed as an
acknowledgement by the Company of
the Participant's right to the paid
amount. In the event the Participant
in @ month receives campensation far
warrants that have not yet vested, the
Participant shall immediately repay

such amount to the company.

The above cash compensation amount
is inclusive of withholding taxes and
other taxes and contributicns of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on
the basis of the compensation amount,
as well as any holiday allow- ances,
pension  contributions and ath- er
centributions or payments of any kind,
which are based on the Partici- pant's
remuneration, that the Partici- pant
may be entitled ta,

If the service ralationship terminates
in the middle af a period, the com-
pensation shall still fall due on the
above dates but only for such portian
af the Participant's warrants that had
wvested at the date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
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uden kempensatien ved opher af Del-
tagerens  tjenesteforhold  af

grunde end dem, som er naEvnt aven-
for i dette punkt (Ophar af Tjeneste-
af de
tildelte warrants kan udnyttes i det
amfang, det er muligt | henhold il
punkt 2.6, idet
aventuelt udvalg nedsat af bestyrel-
sen efter dets eget sken og ved skrift-
lig meddelelse til Deltageren forud for
apheret af disse warrants kan beslut-
te, at den modnede del af disse war-
rants skal kunne udnyttes som om,
der ikke wvar indtrddt et Ophgr af Tje-
nesteforhold {i hvilket tilfalde den
modnede del af de tildelte warrants

andre

forhold), og den modnede del

bestyrelsan  eller et

skal kunne udnyttes som anfort ne-
denfor, medmindre andet fremgdr af

denne bestemmelse eller punkt 2).

Medmindre andet fremgdr af denne
bestemmelse ellar punkt 2, kan Dzlta-
geren udnyite den modnede del af de
tildelte warrants i perioden tre til seks
Ar fra Tildelingstidspunktet.

De tildelte warrants wdlgber den 20,
juni 2023 eller pd det tidligere tids-
punkt, som mitte folge af denne be-
stemmelse aller punkt 2.

Deltageran skal daekke ethvert krav og
anhver forpligtelse, som relaterer  sig
til pdlignelige  skatter.  Uden  at
begraense amfanget af det foregiende

upen termination of the Participant's
service relationship for other reasans
than those menticned above in this
clause {a Termination of Service), and
the wested portion of the warrants
shall be exercisable to the extent pra-
wided for In clause 2.6, provided how-
ayar that the board of directors, or a
committee appainted by the board of
directors, may prior to the expiration
of these warrants, in its sole discre-
tion, by writken notice to the Partici-
pant decide that the vested portion of
the warrants shall remain exercisable
as if a Termination of Service had not
accurred (in which case the wested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions
set farth in this provision and sectian
2)

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

The warrants will expire on 20 June
2023 or earller as provided for In this
provisicn or section 2.

The Participant shall satisfy any and
all requirements and ohligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing,
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ar selskabet, dets datterselskaber ag
kancernselskaber ikke ansvarlige for
indeholdelse af indkornstskat, sociale
kidrag, arbejdslesheds- cog invalide-
forsikring eller gvrige skatteforpligtel-
ser, som forfalder hos Deltageren i
forbindelse med tildelingen eller ude-
valsen af de tildelte warrants, og Del-
tageren skal skadeslgsholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig kil en hvilken som helst
forpligtelse | relation til s3danne skat-
ter pllagt selskabet, dets dattersel-
skaber eller

held til law,

koncarnselskaber i hen-

Uanset om andet matte fremoa af
bestemmelserne | punkt 2.9.1, finder
forste smtning i punkt 2.9.1 anven-
delse for de tildelte warrants i tilfzlde
af en zndring | selskabets kapital-
skruktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktion=zrer pd
pro rata basis | forhold til deres ejer-
skab, (b) udbytter, eller {c) kapital-
nedszttelse hwor belab udloddet il
aktionzrerne er forskellig fra mar-
kedsvaerdien af de aktier, som indla-
ses i forbindelse meadkapitalnedsst-
telsen. Formlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den ckonomiske wardi af hans
ejerskab, som métte ske som resultat
af en  sddan andring af selskabets
kapitalstruktur. en ordens skyld
bemarkes, at bestyrelsen sller et af
bestyrelsen nedsat udvalg efter eget

For

the company, its subsidiaries and
affiliates shall not be responsible far

withholding any income tax, social
security, unemployment,  disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exerclse
af the warrants, and the Participant
shall indemnify the company, its sub-
sldiaries and affillates against all ex-
penses relating to any obligation im-
posed by
subsidiaries and affillates In respect of
any such taxes,

law on the company, its

Motwithstanding the provisions of
clause 2.9.1 to the coentrary, the First
sentence of clause 2.9.1 shall apply to
these warrants in the svent of a
change in the company’s capltal struc-
ture by reason of (a) the issuance of
bonus shares of the Company {in Dan-
Ish “fondsaktier”) te all of the compa-
ny's sharehclders on a pro rata basis
in accordance with their ownership
interest or (k) dividends; or {c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market walue of the shares being
redeemed as part of the capital de-
crease, The purpose heraof is to pra-
tect the Participant frem any dilution
of the financial value of his cwnership
interest that may occur as a result of
such change in the company's capital
structure, For the avoldance of doubt,
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1.30

skan kan udfare de tilpasninger, som
den findar nedvendige for at beskytte

Deltagerens interesser som beskrevat,

D @vrige regler ag vilkdr for de tildel-

te warrants fremgar af punkt 2.

I konsekvens af avenstende har be-
styrelsen samtidig truffet beslutning
am den til disse warrants herende
kapitalforhejelse pd de wilkar, der
fremogdr af punkt 3, suppleret med

falgende:

= Det hgjeste nominelle beleb, som
kapitalen kan forhejes med pd
baggrund af udnyrttelse af war-
rants ar DKK 6.000 (jf. dog juste-
ringsklausulen i punkt 2.9) og det
mindste nominelle beleb er DKK
0,01, og

- Kapitalforhajelsen sker for DKK
0,01 pr. aktie af DKK 0,01,

Bastyrelsen har i henhaold til bermyndi-
gelsen i vedteegternes punkkt 3.2 og
3.3 den 28, november 2017 udstedt i
alt 60,000 warrants til en medarbej-
selskabet ("Deltageren™) uden
fortegningsrat for salskabats aktion==-

der i

the board of directors or a committes

appointed by the board of directars
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant’s inter-

ests as described hersin,

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 resalution regarding
the increase of the share capital relat-
ing to the warrants an 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 basls of exercise of

is DKK 6,000 (cf.

the adjustment mecha-
nism in clause 2.9) and the mini-
mum  nominal  amount  is DKK

0.01; and

the warrants
howewvear

- The capital increase shall be paid
at a subscription price of DKK
.01 per share of DKK 0.01,

Pursuant to the autharization included
in articles 3,2 and 3.3 of the articles of
association, the board of directars has
aon 28 November 2017 issued a total of
60,000 warrants ta an em- ployee of
the company (the “Partici-
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rer.

Hwer warrant giver Deltageren ret il
at tegne en aktia i selskabet med en
nominel vaardi af DEK 0,01,

80,000 aktier kan tegnes far DKK 0,01
pr. aktie al DKE 0,01,

Tildelingen  af sker uden

betaling fra Deltageren. Tildelingan af

warrants

warrants indebarer ikke en rettighed
for Deltageren til at modtage yderlige-
re warrants eller andre optioner i
fremtiden.

Batinget af Deltagerans fortsatte an-
settelsesforhald eller andet tjeneste-
forhold hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante madningstidspunkt, modnes
de tildelte warrants med 1/36 pd den
sidste dag i hver af de ferste 36 mi-
neder after 20. juni 2017 (inklusive
juni 2017} ("Tildelingstidspunktet™),
idet dog alle ikke-modnede warrants
skal modne wed opher af Deltagerans
anszttelsesforheld eller tjenestefor-
held, som skyldes selskabets, et dat-
tarselskabs aller et koncernselskabs
apsigelse af Deltagerens ansattelse
eller tjenesteforhold, som ikke er be-
grundet i Daltagarens vasentlige mis-
ligholdelse af sine forpligtelser overfor
selskabet, et datterselskab eller kan-

pant™} without pre-emption rights of
the existing shareholders,

Each warrant entitles the Farticipant
to subscriba for one share in the coms-
pany with a nominal value of DKK
0.01.

50,000 shares may be subscribed far
at a price of DKK 0.01 per share of
DEK 0.01.

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

Subject to the Participants continuing
employment  with the company, a
subsidiary or an affiliate on the appli-
cable wvesting 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 manths following
20 June 2017 (including June 2017)
{the “Grant Date"), provided howewer
that if the company, a subsidiary or an

affiliate terminates the Partici- pant’s
employment or service rela-  tienship
and the Participant following  such

tarmination is no longer an em- ployes
af the company, a subsidiary or an
affiliate and such termination is not
the
breach of his abligations towards the
company, a subsidiary or an  affiliate,

due to Participant™s material
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cernselskab, og Deltageren herefter
ikke har noget anszttelsesforhold

aller tjenesteforhold til selskabet, et
datterselskab eller kencernselskab.

For hwver modnet 1/36 af de tildelte
warrants har Deltageren krav pd en
kantant kompensation fra Selskabet
pad EUR 1,574.3381 forfalder til beta-
ling bagudrettet ved udgangen af en
mined som falger:

Juni - december 2017 (7/36): Decem-
ber 2017
Januar - juni 2018 (6/36): Juni 2018

Juli - december 2018 (6/36): Decem-
ber 2018
Januar - juni 2019 (6/36): Juni 2019

Juli = december 2019 (6/36): Decem-
ber 2019
Januar - maj 2020 (5/36): Juni 2020

Udbetaling af kompensation til Delta-
geren skal ikke anses for selskabets
anerkendelse af Deltagerens beretti-
gelse til belobet. Sdfremt Deltageren i
méned fir udbetalt kompensation for
modnede, er
Deltageran forpligtet til straks at til-
bagebetale det for meget udbetalte
belab til selskabet.

warrants, der ikke er

Ovennavnte  kontante  kempensati-
ansbeleb er inklusive alle kildeskatter

100% of the unvested portion of the
Option shall vest upon termination of

the Participant's employment ar other
service relaticnship,

For each wested 1736 of the granted
warrants, the Participant shall ke enti-
tled to a cash compensation from the
Campany in the amount of EUR
1,874,3381 falling due for payment in
arrears by the and of a manth as fal-
lows:

June = Dacember 2017 (7/36): De-
cember 2017

January - June 2018 {6/36): June
2018

July — December 2018 {&/36): De-
cember 2018

January - June 2019 {6/36): June
2019

July - December 2019 (6/36): De-
cember 2019

January - May 2020 (5/36): June
2020

Payment of compensation ta the Par-
ticipant shall not be deemed as an
acknowledgerment by the Company of
the Participant's right to the paid
amount, In the event the Participant
in a month receives compensation for
warrants that have not yet vestad, the
Participant shall Immediately repay
such amount to the company,

The above cash compensatiaon amount
is inclusive of withholding taxes and
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ag andre skatter og bidrag af enhwer
art, sam skal afholdes af selskabet, et

datterselskab eller et koncernselskab
pd grundlag af kompensationen samt
avantuelle feriepenge, pensionsbidrag
ag alle andre vederlagsafhangige
ydelser, som Deltageren métte weere
berettiget til.

Safremt Deltagerens ansaEttelse eller
andet tjenesteforhold apherer midt i
an perioda, udbetales kompensationan
fortsat pd det ovenfor anforte tids-
punkt, men kun for den del af Delta-
gerens warrants, der var modnet pa
tidspunktet for opharet.

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved apher af Del-
tagerens ansattelse eller andeat tjena-
steforhold af andre grunde end dem,
som er nawvnt ovenfor |odette punkt
(Ophar af Tjenesteforhold), og den
modnade dal af de tildelte warrants
kan wdnyttes | det omfang, det er
muligt i henhold til punkt 2.6, idet
bestyrelsen eller =t eventueslt udwvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddelelse il
Deltageran forud for ophorat af disse
warrants kan beslutte, at den medne-
de del af disse warrants skal kunne
udnyttes som om, der ikka wvar ind-
tradt et Ophar af Tienesteforhald (i
hvilket tilfaelde den modnede del af de

ather taxes and contributions of any

kind, which must be paid by the com-
pany, a subsidiary or an affiliata on
the basis of the compensation amaount,
as well as any haliday allow- ances,
pension contributions and oth- ar
centributions or payments of any  kind,
which are based on the Partici- pant's
remuneration, that the Partici- pant

may be entitled ta,

If the empleyment or other service
relationship terminates in the middle
af a period, the compensation shall
still fall due on the above dates but
only for such portion of the Partici-
pant's warrants that had vested at the
data of terminatien.

The unvasted portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
amploymant or other service relation-
ship for other reasons thanm those
mentioned above in this clause (a
Termination of Service), and the vest-
ad portion of the warrants shall be
exercisable to the extent provided for
in clause 2.6, provided however that
the board of directors, or a committee
appeinted by the board of directors,
may prior to the expiration of these
warrants, in its sale discretion, by
written notice te the Participant de-
cide that the wvested portion of the
warrants shall remain exercisable as if
a Termination of Service had not oc-
curred (in which case the vested por-
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tildelte warrants skal kunne udnyttes
som anfert nedenfor, medmindre an-

det fremgdr af denne bestemmelse
eller punkt 2},

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

20,
juni 2023 eller pd det tidligere tids-

De rildelte warrants udleber den

punkt, som matte felge af denne be-
stemmelse eller punkt 2,

Deltageran skal d=kke ethvert krav og
enhver forpligtelse, som relaterer  sig
Uden at
begranse omfanget af det foregdende
ar selskabet, dets datterselskaber og
kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og Invalide-
forsikring eller avrige skatteforpligtel-
som forfalder hos Deltageren i

til  pllignelige  shkatter.

ST,
forbindelse med tildelingen eller uda-
velsen al de tildelte warrants, og Del-
tageren skal
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig bl en hvilken som halst

skadeslpsholde  selska-

forpligtelse i relation til sddanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller koncernselskabar
hold til low.

i hen-

tion of the warrants shall be exercisa-
ble to the extent set forth below, sub-

ject to the terms and conditions set
forth in this provision and section 2.

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

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or sectien 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, Its subsidlarles and affillates
shall not  be responsible far
withholding any income tawx, social
security, unemployment,  disability
insurance of other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation im-
posed by law on the company, its
subsidiaries and affiliates in respect of
any such taxes,
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Uanset om andet mitte fremgd af
bestemmelserna i punkt 2.9.1, finder
forste satning | punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde
af en @;ndring i selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionasrer pd
pro rata basis i forhold til deres ejer-
skab, (b} udbytter, eller (c) kapital-
nedsgettelse hwor belab udlodder il
aktianeererne er forskellig fra mar-
kadsvardien af de aktier, som indla-
ses | forbindelse medkapitalnedsast-
telsen. Formdlet med dette er at be-
skytte Deltageren fra enhver udvan-
ding af den ekenomiske vaardi af hans
ejerskab, som mitte ske som resultat
sadan @ndring af selskabets
kapitalstruktur, ordens skyld
bemaerkes, at bestyrelsen eller et af
bestyrelsen nedsat odvalg efter eget

af an

Far en

skan kan udfare de tilpasninger, som
den finder nadvendige for at beskytte
Deltagerens interesser som beskrevet,

De gvrige regler og vilkdr far de tildel-
ta warrants fremadr af punkt 2.

I konsskvens af avenstiende har be-
skyrelsen samtidig truffet beslutning
disse warrants hgrende
kapitalforhajelse pd de wilkdr, der
fremgdr af punkt 3, suppleret med
falgende:

am den il

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 stroc-
ture by reason of (a) the issuance of
bonus shares of the Company {In Dan-
ish "fondsaktier”) to all of the compa-
ny's sharaholders an a pro rata basis
in accordance  with  thelr ownership
interest or (b) dividends; or {c) a
capital decrease where amounts dis-
tributed to shareholders do not equal
the market walue of the shares being
redeemed as part of the capital de-
crease, The purpose hersof is to pra-
tect the Participant frem any dilutien
af the financial value of his ownership
interest that may accur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the hoard of directors or a committes
appeinted by the board of directors
may make those adjustments it de-
terminas, in its discretion, are neces-
sary to protect the Participant's Inter-
ests 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 resclution to
grant warrants, the board of directors
has also passed a resalution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and
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1.31

- Det hejeste nominelle beleb, som
kapitalen kan forhejes med pd
baggrund af udnyttelse af war-
rants er DEK 600 {jf. dog juste-
ringsklausulen | punkt 2.9)1 ag det
mindste nominelle belsh er DEE
001, og

= HKapitalforhejelsen sker for DEEK
0,01 pr. aktie af DKK 0,01.

Bestyrelsen har i henhold til bemyndi-
gelsen | vedtaegternes punkt 3.2 ag
3.3 den 18. september 2018 udstedt
800 warrants til en medarbejder i
selskabet (“Deltageren™) uden forteg-
ningsret for selskabets aktionserer.

Hwer warrant giver Celtageren ret Ll
at tegne én aktie i selskabet med en
nomingl vardi af DKE 0,01,

Det praciseres, at ovenstdende svarer
til en udstedelse af 80 warrants, der
hver giver Deltageren ret til at tegne
en aktie i selskabet med en naminel
vaerdl af DKK 0,10,

800  aktier kan tegnes for USD
1,39685 pr. aktie af DKK 0,01, idet
tegningskursen omregnes kil DKK ph

in the fallowing:

- The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise of
the warrants is DEK 00 (cf. how-
ever the adjustment mechanism in

and  the

neminal amaunt is DKK 0.01; and

clause 2.9) minimum

The capital increase shall be paid
at a subscription price of DKK
.01 per share of DKK 0.01,

Pursuant to the authorization included
in articles 3,2 and 3.3 of the articles of
association, the board of directors has
on September 18, 2018 issued 800
warrants toe an  employee of the
company {the “Participant™) without
pre-emption rights of the existing
shareholders,

Each warrant entitles the Participant
to subscribe for ene share in the com-
pany with a nominal wvalue of DEK

0.01.

It is noted that the above equals an
issue of 80 warrants that each entitles
the Participant to subscribe for one
share in the company with a naminal
value of DKK 0,10.

800 shares may be subscribad for at a
price of USD 1.39865 per share of DKK
0.01, the subscription price being
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dagen for kapitalforhejelsens anmel-
delse til Erhvervsstyrelsan (jf. dog

justeringsklausulen | punkt 2,9},

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

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

I tilfeelde af Deltagerens fratreeden fra
selskabet, et datterselskab eller et
kancernselskab (hvorefter Deltageren
ikke laengere er ansat i Selskabet eller
noget datterselskab eller koncernsel-
skab) pd grund af egen eller selska-
bets, et datterselskabs eller et kan-
cernselskabs opsigelse af Modtagerens
ansattelsesforheld  wil  Modtagerens
reksstilling veere som beskrevet i Ak-
tisaptionslavens §§ 4 og 5, idet (a)
Deltageren dog kan udnyite sine war-
rants | opsigelsesperioden og (b} be-
styrelsen efter dets eget skon dog kan
beslutte, at warrants skal kunns ud-
nyttes som om, Deltageren lkke havde
apsagk sin stilling (i hvilket tilfaide de
tildelte warrants skal kunne udnyites
som anfert nedenfor, medmindre an-
det fremglr af denne bestemmelse
aller punkt 2}.

converted inte DEK on the day the
capital increase is filed with the Dan-

ish Business Authority {cf. however
the adjustment mechanism in clause
2.9).

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

All af the granted warrants are fully
vestad at the Grant Date.

In the event the Participant resigns
from his pesition with the company, a
subsidiary or an  affillate {and the
Participant is  thereafter no longer
employed with the company ar any
subsidiary or affiliate) due to the Par-
ticipant's own termination or due to
the company's, a subsidiary's ar an
affiliate’s termination of the Partici-
pant's employment, the Participant's
pasitian will be as laid dawn in sec-
tions 4 and 5 of the Danish Stock
Option Act, provided however that {a}
the Participant may exercise the war-
rants during the notice peried and (b)
the board of directors may In its sole
digcretion decide that the warrants
shall remain exercisable as if the Par-
ticipant had not resigned {in which
case the warrants shall be exercisable
subject to the
terms and canditions set forth in this

as set forth below,
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provision and section 2},

Dette indebaarer blandt andet felgen-
de:

This inter aliz implies the Fallowing:

- Sifremt Deltagersn fratrader sin - In the event that the Participant

stilling i selskabet, et dattersel-
skah eller et koncernselskab pd
grund af Deltagerens egen opsi-
gelse, bortfalder Deltagerens ret
til at udnytte sine Eildelte war-
rants. Warrants kan dog udnyttes
indtll  fratradelsestidspunktet  pd
de i denne bestemmelse og punkt
2 anfarte betingelsar og vilkar,

- sifremt Deltageren Fratraeder sin

stillimg i selskabet, =t dattersel-
skab eller et koncernselskab pd
grund af selskabets, et dattersel-
skabs eller et koncarnselskabs ap-
sigelse, der ikke skyldes Deltage-
rens misligholdelse, bevarer Del-
tageren ret til samtlige tildelte
warrants, uanset om Udnyttelses-
perioden er indtrddt inden Delta-
gerens  fratraeden,  Delt  samme
galder de tilfalde, der er angivet i
akticoptionslovens § 4, stk. 2
(fratreeden  pd&  grund  af  al-
dar/pensionering) og § 4, stk. 3
{fratreeden pd grund af selskabets,
et datterselskabs eller et kancern-
salskabs grove misligholdelse),

resigns from his position in  the
company, a subsidiary ar an affili-
ate due to his awn termination of
employment,  the  Participant's
right to exercise warrants granted
will lapse. Warrants may, howeav-
ar, be exercised until termination
af the Participant's employmeant
an the terms and conditions pro-
vided for in this pravision and sec-
tion 2.

- In the event that the Participant

resigns from his position in  the
company due to the company's, a
subsidiary's or an affiliate's termi-
natian of the employment, which
is not due to breach on the part of
the Participant, the Participant will
remain  entitled to all warrants
that have been granted, irrespec-
tive of whether the exercise peri-
od has commenced prior to the
af his
The same applies in those in-
stances mentioned in the Stock

tarmination employment.

Option Act, section 4{2) (resigna-
tion duwe to age/retirement) and
section 4(3) (resignation due to
material breach on the part of the
company, a subsidiary or an affili-
ate).
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- Safremt Deltageren fratrazder sin
stilling pd grund af selskabets, et
datterselskabs eller et koncernsel-
skabs apsigelse, der skyldes mis-
lighaldalse fra Deltagerens side,
eller sifremt Deltageren  bliver
bortvist berettiget, bortfalder Del-
tagerens ret til alle tildelte war-
rants pd fratraedelsestidspunkeet,
Warrants kan dog udnyttes indtil
fratredelsestidspunktet pd de i
denne bestammelse og punkt 2
anferte betingelser og vilkdr,

Medmindre andet fremglr af denne
bestermmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants i
pericden fra og med den 1. september
2021 til og med til og med 31, august

2024 ("Udnyttelsespariodan”).

De tildelte warrants vdlpber den 31,
august 2024 eller pd det tidligere
tidspunkt, som mitte felge af denne
bestermmelse eller punkt 2.

Deltageren skal dakke ethvert krav og
anhver farpligtelse, som relaterer  sig
til  palignelige  skatter. Uden at
begraznse omfanget af det foregiende
ar selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale

bidrag, arbejdslosheds- of invalide-

- In the event that the Participant
resigns from his position in the
company dug to the company's, a
subsidiary’'s or an  affiliate’s ter-
mination of employment, which is
due ko 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 vpon ter-
mination af the employment. War-
rants may, however, be exercised
the termination of the em-
ployment an the terms and condi-
tions pravided for in this provisien
and section 2,

undkil

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
warrants during the period from and
including September 1, 2021 through
August 31, 2024 ("Exercise Period").

The warrants will expire on August 31,
2024, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and
all reguirements and abligations ralat-
ing to applicable taxes. Without limit-
ing the generality of the feregaing, the
company, its subsidiaries and  affiliates
shall nat be far
withhelding any Income tax, social

security, unemployment, disability

responsible
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forsikring eller avrige skatteforpligtel-

ser, som forfalder hos Deltageren i
forbindelse med tildelingen eller uda-
velsen af de tildelte warrants, og Del-
tageren skal skadeslosholde selska-
bet, dets datterselskaber og koncern-
selskaber for alle omkostninger, der
relaterar sig bl en hvilken som helst
forpligtelse i relation til sidanne skat-
ter pllagt selskabet, dets dattersel-
skaber eller kencernselskaber i hen-

held til lov.

Uanset om andet mdtte fremga af
bestemmelserne i punkt 2.9.1, finder
farste szetning | punkt 2.9.1 anven-
delse for de tildelte warrants i tilfalde
af en zndring | selskabets kapital-
struktur ved {a) udstedelse af fonds-
aktier til alle selskabets aktionaerer pd
pro rata basis i ferhald til deres ejer-
skab eller (b) udbytter eller {c) kapi-
talnedssettelse hvor belob udloddet til
aktionzrerna er forskellig fra mar-
kedsvaerdien af de aktier, som indla-
ses i forbindelse med kapitalnedsaet-
talsen. Formélet med datte er at be-
skytte Deltageren fra enhver udvan-
ding af den skonomiske vaerdi af hans
ajerskab, som matte ske som resultat
af en sddan a@ndring af selskabets
kapitalstruktur. For en ordens skyld
bemaerkes, at bestyrelsen eller en af
bestyrelsen nedsat komite efter eget
skan kan udfare de tilpasninger, som
den finder nadvendige for at beskytte
Deltagerans interesser sam beskravet,

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

the
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in
change in the company’s capital struc-
ture by reason of (a) the issvance of
bonus shares of the Company {in Dan-
ish "fondsaktier”) to all of the compa-
ny's shareholders an & pro rata basls
in accordance with their ownership
interest or {b) dividends ar [c) a capi-

Motwithstanding provisions  of

the event of a

tal decrease where amounts distribut-
ed to shareholders do not equal the
market walua af tha shares being re-
deemed as part of the capital de-
crease, The purpose hereof is to pro-
tact the Participant from any dilutian
af the financial value of his ownership
interest that may occur as a result of
such change in the company's capital
structure. For the avoidance of doubt,
the board of directors or a committes
appointed by the board of directors
may make those adjustments it de-
termines, in its discretion, are neces-
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De avrige regler og vilkdr for de tildel-
ta warrants fremodr af punkt 2, bort-
set fra punkt 2.6 som ikke finder an-
vendelse,

I konsekvens af avenstiende har be-
styrelsen samtidig  truffet  beslutning
am den til disse warrants herande
kapitalfarhojelse pd de wvilkdr, der
fremgdr af punkt 3, suppleret med

falgande:

Det hojeste nominelle belob,
kapitalen kan forhejes med pa
baggrund af udnyttelse af war-
rants er DKK B,00 (jf. dog juste-
ringsklausulen i punkt 2.9) og det
mindste nominelle belob er DKK
0,01, og

5am

Kapitalforhejelsen sker for USD
1,39665 pr. aktie af DKK 0,01,
idet tegningskursen omregnes kil
DKK pd dagen for kapitalforhejel-
sens anmeldelse til
relsen (jf, dog justeringsklausulen

i punkt 2.9),

Erhearvssty-

Bastyrelsen har i henhald til bemyndi-
gelsen | vedtzgternes punkt 3.2 og
3.3 den 26. november 2019 udsted:

sary ta protect the Participant's inter-
est as described herein,

The other terms and coenditions appli-
cable to the granted warrants are set
forth in section 2, save for section 2.6
which shall not apply.

As @ consequence of the resclution te
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 basls of exercise of
the warrants is DEK  8.00 {cf.
the adjustment
nism in <lause 2.9) and the mini-
mum  nominal  amount  is  DKK
0.01; and

howewar mecha-

- The capital increase shall ba paid at
a subscription  price  of  USD
1.396685 per share of DEK 0.01,
the subscription price being con-
varted inte DKK on the day the
capltal increase is filed with the
Danish  Business  Authority (el

the adjustment

howewar mecha-

nism in clause 2.9),

Pursuant to the autharization includad
In articles 3.2 and 3.3 of the articles of
association, the board of directors
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7.200 warrants til en medarbejder |
selskabet ("Deltageren®) uden forteg-
ningsret for selskabets aktionegerer.

Hver warrant giver Celtageren ret il
at tegne én aktie i selskabet med en
neminel vardi af DKK 0,01,

Det praeciseres, at avenstdends svarer
til en udstedelse af 720 warrants, der
hver giver Deltageren ret til at tegne
en aktie i selskabet med en nominel
vaerdl af DKK 0,10,

7.200 aktier kan tegnes for USD (0,595
pr. aktie af DKK 0,01, idet teg-
ningskursen omregnes til DKk pd da-
gen for kapitalforhajelsens anmeldelse

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

betaling fra Celtageren, Tildelingen af
warrants indebzserar ikke en rattighed
for Daltageran til at modtage yderligs-
re warrants eller andre optioner |

fremtiden.

Betinget af Celtagerens fortsatte an-
setkelse hos selskabet, et dattersel-
skab eller et koncernselskab pd det
relevante madningstidspunkt, modnes

de tildelte warrants med 1736 p:’.’l den

haz on Novernber 26, 2019 issued
7,200 warrants to an employee of the

company {the “Participant™) withaut
pre-emption  rights of the existing

shareholdars.

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

0.01.

It is noted that the abowe equals an
issue of 720 warrants that each enti-
tles the Participant to subscribe for
ane share in the campany with a nom-
inal value of DKK 0,10,

7.200 shares may be subscribed for at
a price of USD 0.595 per share of DEK
0.01, thea subscription price baing
converted into DKK on the day the
capltal increase |s filed with the Dan-
ish Business Autherity (ef,
the adjustment mechanism in clause
2.9,

howewver

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

Subject to the Participant’s continuing
the
subsidiary or an affiliate on the appli-
cable wvesting date the warrants will
become vested with respect to 1/36

amploymeant  with company, a
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sidste dag i hwver af de ferste 36 mé-
neder efter 2, april 2019 (“Tildelings-
tids-punktet”] (inklusive april 2019).

Den del af de tildelte warrants, som
ikke er modnet, wil blive annulleret
uden kompensation wed opher af Dal-
tagerens anszttelse eller andet tjene-
steforhold af en hwilken sem  helst
grund (Ophar af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes | det omfang, det
er muligt i henhold til punkt 2.6, idet
bestyrelsen eller et eventuslt udvalg
nedsat af bestyrelsen efter dets eget
skan ag wved skriftlig meddelelse il
Deltageran forud for ophoret af disse
warrants kan beslutte, at den modne-
de del af disse warrants skal kunne
udnyttes som om, der ikke war ind-
tride et Ophar af Tjenesteforhold (i
hvilket tilfzelde den modnede del af de
tildelte warrants skal kunne wdnyttes
som anfert nedenfar, medmindra an-
det fremgdr af denne bestemmelse
eller punkt 2).

Medmindre andet fremgir af denne
restemmelse eller punkt 2, kan Delta-
geren udnytte de tildelte warrants i
pericden fra og med den 1. april 2022
til 29 med til og med 31. marts 2025
("Udnyttelsesperioden”).

De tildelte warrants udlaber den 1.
april 2025 eller pd det tidligere tids-

on the last day of each of the first 36

calendar manths fallowing 2 April
2019 (the "Grant Date™) {including

april 2019),

The unvested portion of the warrants
will be cancelled for no compensaticn
vpon 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
extent provided for in clause 2.6,
provided howewer that the board of
directors, or a committee set up by
the bozrd of directors, may prior to
the expiration of these warrants, in its
sole discretion, by written notice to
the Participant decide that the wvested
pertion of the warrants shall remain
axarcisable as if a Termination of Ser-
wice had net occcurred (in which case
the wested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provisien
and section 2, shall be exercisable as
stated below).

The Participant may, subject to the
terms and conditions set farth in this
provision and section 2, exercise the
warrants during the period from and
including 1 April 2022 through 31
Marts, 2025 {"Exercise Period").

The warrants will expire en 1 April
2025, or earlier as provided for in this
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punkt, som métte folge af denne be-
stemmelse aller punkt 2.

Deltageran skal deekke ethvert krav og
anhver forpligtelse, som relaterer sig
til  palignelige  skatter. Uden at
begranse emfanget af det foregdende

ar selskabet, dets datterselskaber og

kancernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslosheds- og
forsikring eller avrige skatteforpligtal-
ser, som forfalder hos Deltagersn |
forbindelse med tildelingen eller ude-
velsen af de tildelte warrants, og Del-
tageren skal skadesleshalde selska-
bet, dets datterselskaber og koncern-

selskaber for alle omkostninger, der

inwalide-

relaterar sig til en hvilken som helst
forpligtelse i relation til sidanne skat-
tar pﬁlagt selskabet, dets datbersel-
i hen-

skaber eller koncernselskaber

held til low,

Uanset om andet matte fremgd af
bestemmalserne i punkt 2.9.1, finder
forste s=tning 1 punkt 2.9.1 anven-
delse for de tildelte warrants | tilfaelde
af en andring i selskabets kapital-
struktur ved (a) udstedelse af fonds-
aktier til alle selskabets aktionazrer pd
pro rata basis i forhald til deres ejer-
skab eller (b) uvdbytter 2ller (c) kapi-
udladningen til
ikke modsvarer  mar-

talnedseettelse  hvor
aktionazrerns
kadsveerdian af de aktier der indfries
som  felge af kapitalneds=ttelsen.
Formélet med dette er at beskytte

provision or section 2.

The Participant shall satisfy any and
all requirements and obligations relat-
ing to applicable taxes. Without limit-
ing the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not  be
withholding  any
security, unermployment,

responsible far
incame  tax, social
disability
insurance or other tax obligations that
become due from the Participant in
connection with the grant or exercise
of the warrants, and the Participant
shall indemnify the company, its sub-
sidiaries and affiliates against all ex-
penses relating to any obligation ime-
posed by law on the company, its
subsidiaries and alfiliates in respect of

any such taxes.

Mobwithstanding  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 2
change in the company’s capital strue-
ture by reason of (a) the issuance of
benws shares of the Company {In Dan-
ish “fondsaktier”) to all of the compa-
ny's shareholders on a pra rata basis
in accordance  with their ownership
interest or (b} dividends ar (c) a capi-
tal decrease whera the amounts dis-
tributed to shareholders do not equal
the market value of shares being re-
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Deltageren fra enhwver udvanding af
den gkonomiske wvardi af hans ejer-
skab, som matte ske som resultat af
en sddan andring af selskabets kapi-
talstruktur. For en ordens skyld be-
markes, at bastyrelsen eller an af
bestyrelsen nedsat komite efter eget
skan kan udfare de tilpasninger, sam
den finder nadvendige for at beskytte

Deltagerens Interesser sam beskrevet,

De avrige regler og vilkar far de tildel-
te warrants fremgdr af punkt 2.

I konsekvens af ovenstiende har be-
styrelsen sambidig truffet beslutning
am den til disse warrants herende
kapltalfarhojelse pd de wilkir, der
framgar af punkt 3, suppleret med

falgande:

Det hojeste nominelle  belpb, som
kapitalen kan forhajes med pd bag-
grund af uodnyttelse af warrants er
DK 72,00 (jf. dog justeringsklausu-
len | punkt 2,9} og det mindste nomi-

nelle belgh er DKK 0,01, ag

Kapitalforhajelsen sker for USD 0,595
pr. aktie af DKK 0,01, idet tegnings-
kursen omregnes til DKK pd dagen for
kapitalforhojelsens anmeldelse il

deemed as part of the capital de-
crease. The purpose hersaf is ta pra-

tect the Participant frem any dilution
of the financial value of his cwnership
interest that may ocour as a result of
such change in the company's capital
structure. For the avoldance of deubt,
the board of directors or a committee
appeinted by the board of directars
may make those adjustments it de-
termines, in its discretion, are neces-
sary to protect the Participant's inter-
est as described herein,

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

As a consequence of the resolution to
grant warrants, tha board of directors
has alse passed 2 resolution regarding
the increase of the share capital relat-
ing to the warrants an the terms and
conditions laid down in section 2 and
in the fallowing:

The maximum nominal amount by
which the capital may be increased cn
the basis of exercise of the warrants is
DEK  72.00 (cf. the ad-
justment mechanism in clause 2.9)
and the minimum nominal amount is
DKK 0.01; and

howevear

The capital increase shall be paid at a
subscription price of USD 0.595 per
share of DKK 0,01, the subscription
price being converted into DKK on the
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24

2.1.1

2.2

2.2.1

2.3

2,31

Erhvervsstyrelsen (jf. dog justerings-
Klausulen i punkt 2.9),

2014 WARRANT VILKAR
FORMAL

Falgende wilkir skal vare galdende
for warrants udstedt af bestyrelsen i
henhald til bemyndigelsen | vedteg-
ternes punkt 3.2 ag 3.3 ("Warrants"),
i det omfang andet ikke fremgar af de
relevante vedtagtsbestemmelser un-
der punkt 1 ovenfor [“Vedtagtsbe-
stemmelsen™).

WARRANTS

Hwer Warrant berattiger ejeren “Dal-
tageren” til at tegne én aktie i salska-
ket 4 nominelt DKK 0,10 mod betaling
af den | Vedtaegtebestemmelsen fast-

satte udnyttelseskurs,

MODNINGSPERIODE

Bastermmealser vedrorende madning af
de tildelte Warrants fremgdr af Ved-
tegtsbestemmelsen. Hvis Deltagerans
ansattelses-
held til selskabet, et datterselskab
aller et koncernselskab opharer, uan-
hertil, bortfalder ikke-
modnade Warrants uden kompensati-

aller andet tjenestafor-

set  drsagan

day the capital increase is filed with
the Danish Authority  (cf.

however the adjustment mechanism in
clause 2.9},

Business

2014 WARRANT TERMS

SCOPE

The following terms and conditions
shall apply to warrants issued by the
board of directors pursuant to the
authorization included in articles 3.2
and 3.3 of the articles of associatian
("Warrants"), to the extent not other-
wize set forth in the relevant articles

under clause 1 above (the TArticle™).

WARRANTS

Each Warrant entitles the holder (the
“Participant”) to subscribe for one
share in the company with 3 nominal
value of DKK 0.10 against payment of
the exercise price set forth in the

Article,

VESTING PERIOD

Vesting provisions applicable to the
Warrants are set farth in the Article.
The unvested partion of the Warrants
will ba cancellad for no compensatian
upen the termination of the Partici-
pant's employment of other service
relationship with the company, a sub-
sidiary ar an affiliate for any reason,
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2.4

2.4.1

2.4.2

2.4.3

2.5

2,51

an, mens modnede Warrants kan ud-
nyttes i det omfang, det fremgfir af

Vedtegtsbestermmmelsen og punkt 2.6
nedenfor,

UDNYTTELSE

For at wdnytte Warrants skal Deltage-
ren {eller | tilfalde af udnyttelse efter
Deltagerans dad eller umyndiggeralse,
Deltagerans bobestyrer, arving eller
varge] give meddelelse til selskabet
am  den pitankte udnytbelse samt
betale wdnytrelseskursen som anfert i
punkt 2.4.2. Hvis Warrants udnyttes af
an anden end Deltageren skal den- ne
person fremlsgoe dokumentatian, for
personans ret  til at  udnytte de
pagaeldende Warrants,

Tegningskursen for aktierne, der wd-
stedes ved uwdnyttelse af Warrants,
skal indbetales kontant Eil Selskabet
inden for 3 dage efter Selskabet har
modtaget meddelelse om udnyttelsen.

Warrants kan kun udnyttes il at teg-
ne et helt antal aktiar.

CHANGE IN CONTROL

Huwis salskabet gennemfsrer e
“Change in Control” (som defineret

nedenfor) far alle Warrants kan wd-

while the wvested portion of the War-
rants shall be exercisable to the ex-

tent provided for in the Article and
clause 2.6 below,

EXERCISE

To exercise the Warrants, the Partici-
pant {or in the case of exercise after
the Participant's death or incapacity,
the Participant's executor, administra-
tor, heir or legatee, as the case may
be) must dealiver to the campany a
notice of intent to exercise the War-
rants and pay the exercise price as
specified in clause 2,4.2. If someone
ather than the Participant exercises
the Warrants, then such persocn must
submit documentation  werifying that
legal

such parson has tha right to

exercise the Warrants.

The price of the shares to be issued
upon the exercise of the Warrants
shall be paid to the company in cash
within three days of the date on which
the company received notlce of exer-
cige.

The Warrants may be exercised only
to subscribe for a whale number of
shares,

CHANGE IN CONTROL

If  the company consummates a
Change in Control {as defined below)

pricr te the date that the Warrants
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nyttes, og Daltageren er i et ansaet-
talses- ellar andet tjenesteforhald il

selskabet, et datterselskab eller ot
kancernselskab frem til datoen for en
sAdan Change in Control, skal 100
procent af de tildelte Warrants madne
ag  kunne uwdnyttes umiddelbart fer
gennemforelsen af en sddan Change
in Cantrol.

"Change in Control™ skal omfatte fol-
gende begivenheder:

A en "person” {som  dette  begreb
anvendes | §5 13{d) and 14{d) i
dan  amerikanske Securities  Ex-

changs Act fra 1934 med senere

andringer  {"1234-Loven™), bort-

set fra:

{iYan administratar ellar lignende,
der besidder vardipapirer i hen-
held til en medarbejdercrdning i
salskabet,

{ii)et selskab, der ejes direkte al-
ler indirekte af aktionzzrerne | sel-
skabet | veesentligt samme forhold
saom deras ejerskab af aktiar | sal-
skabet, eller

{liNen  person  der  wmiddelbart
forud for tildelingstidspunktet di-
rekte eller indirekte er retmaessig
ejer af mere end 50 % af stemme-
rettighederna i henheld Lil selska-

bats pﬁ dette tidspunkt varende

are exercisable in full and the Partici-
pant cantinues to be employed by or in

ather service relationship with the
company, a subsidiary or an affiliate
through the date of such Change in
Cantrel, 100 per cent of the Warrants
shall west and become exercisable
immediately prior to the consumma-
tion of such Change in Control.

"Change in Control" means any of the
follewing events:

A, a"person” [as such bterm in used in
Sections 13(d) and 14(d) of the
US Securities Exchange Act of

1934, as amended (the “1934
Act™)}, other than:
(ila trustee ar other fiduciary

helding securlties under an em-
ployes benefit plan of the compa-
ny,

(iNa corporation owned, directly or
indirectly, by the sharehclders of
the company in substantially  the
same propartions as their
awnership of shares of the com-

pany, ar

[iii)a person whao beneficially owns,
directly  or  indirectly,
diately prior te the grant date,

more than 50% of the combined

Irnme-

vating  power of the company's
then cutstanding securities (a
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selskabskapital {en "50 % Ejer"),

der direkte eller indirekte ar eller
bliver "retmessig ejer” {(som defi-
neret | regel 130-3, | 1934-Loven)
af aktier i selskabet, der reprao-
senterer mere end halvtreds pro-
cent (50 %) af de samlede stem-
merettigheder i henhald til selska-
bets pd dette tidspunkt udestden-
de selskabskapital,

selskabet fusionerer eller
menlegges med en anden  wvirk-
somhed, bortset fra en fusion eller
sammenlagning, hver:

sam-

{ijen 50 % Ejer fortsat direkte el-
ler indirekte ejer (enten wved at
forblive udestiende eller wed at
blive kanwverteret Ll stemmeberet-
tigade aktier i det fortsattende
selskab) mere end halvtreds pro-
cent (50 %} af stemmerettighe-
derne i selskabet eller den fort-
se&Eettends enhed umiddelbart efter
en sadan fuslon eller sammenlasg-
ning, eller

{iiyindehaverna af de stemmeba-
rettigede aktier | selskabet umid-
delbart forud for en sddan fusion
eller sammenlagning fartsat  di-
rekte eller indirekte ejer (enten
ved at forblive udestiende eller
vad at blive konverteret til stem-
meberettigede  aktier 1 det fort-
seetrends selskab) mere end halv-

“S0% Owner"),

is or becames the "beneficial own-
er” (as defined in Rule 13D-3 un-
der the 1934 Act), directly or indi-
rectly, of securities of the Compa-
ny representing more than fifty
percent (30%) of the combined
vating power of the company's
then-putstanding securities;

the company mearges or consali-
dates with any other corparation,
ather than in a merger or consoli-
datian in which:

(ila 50% Owner continues ta own,
directly or indirectly (either by
remaining outstanding or by being
converted into voting secu-  rities
of the surviving entity) more than
fifty pereent (50%) of  the
combined voting power of the vat-
ing securities of the company or
such surviving entity outstanding
immeadiately after such merger or
consalidation; ar

{iijthe halders of the woting secu-
rities of the company immediately
prior to such merger or consolida-
tlon continue to own, directly ar
indirectly [either by remaining
autstanding or by being converted
inta woting securitles of the sur-
viving entity] mere than fifty per-
cent (50%) of the combined vot-
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treds procent (50 %) af stemme-
rettighederna i selskabet aller den

fortseettende  enhed  umiddelbart
efter fusionen eller sammenlaeg-
ningen i vasentligt samme forhold
sam deres ejerskab af de stem-
meberettigede aktier | selskabet
umiddelbart fer en sadan fusion

eller sammenlazgning, eller

En likvidation af selskabet eller et
salg eller anden owverdragelse af
alle eller i al wvasentlighed alle

selskabets aktiver,

dog sdledes at:

{1)ingen begivenhed wudger en
Change in Contrel, medmindre en
sidan begivenhed ogsd udaar en
change in contral event som defi-
neret i § 40%alaj(iid(aliiv} | den
amerikanske Intarnal
Code (med sensre andringer) og
regler udstedt | henhold hertil, og

Reavenue

{2)ingen af felgende erhvervelser
udger en Change in Control i rela-
tion til de tildeltes Warrants:

{a)eventuelle erhvervelser af ak-
tier eller veerdipapirer | Selskabet
{uanset om det sker ved udstedal-
se af nye vaardipapirer eller salg af
eksisterende vaerdipapirer ejet  af
selskabet) i en transaktion eller
serie transaktioner primasrt med

ing power of the voting securities

af the company or such surviving
entity cutstanding immediately af-
ter such merger or consolidation in
substantially the same propor-
tion as their ownership of the vaot-
ing securities of the company im-
mediately prior te such merger or

censalidation; ar

the complete liquidation of the
company or the sale or other dis-
pasition of all ar substantially all

af the company’s assets;

provided that:

(1ine event shall constitute 3
Change in Control hereunder un-
less such event is alsa a change in
contral event as defined under
Section 209A{a)(ii)(A)v]) of the
Uus Internal
amendad from time to time, and
the regulations promulgated
thereunder, and

Fevenua Code, as

[2)the following shall not consti-
twte a Change in Control for the
purposes of the Warrants:

[a)any acquisitions of securities of
the Company directly from the
company (whether by issuance of
new securities or sale of existing
securities hald by the company} in
a transaction or serles of transac-
tions principally for bona fide eg-
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2.5.2

bona fide egenkapitalsfinansie-
ringsformal, hwari selskabet mad-

tager kontanter eller selskabets
geeld annulleres eller konverteres

aller en kambination heraf,

[blenhwer arhvervelse af aktier
eller  vaardipapirer | selskabet
{uanset om det sker ved udstedel-
s af nye vaardipapirer eller salg af
eksisterende vardipapirer ejet  af
selskabet), al en oardning for
medarbejdere  {eller en  hermed
forbundet ordning) stettet eller
viderefart af selskabet; eller

[clenhver erhwvervalse af  aktier
eller vardipapirer i selskabet, di-
rekte eller indirekte fra selskabet,
{uanset om det sker ved udstedel-
58 af nya vardipapirer eller salg af
eksisterende vardipapirer gjet  af
selskabet) af, eller enhver
avaerdragelsa af aktier eller vardi-
papirer blandt, Mardic Biotech K/S,
Nerdic Biotech Opportunity  Fund
Kf5, MNB FP Investment K/S ag NB
FP Investment 11 K/S sdvel som
enhver af sddanne aktionz- rers
kancernfarbundne eller  asso-
ciergede selskaber, herunder en-
hwer komplementar eller kom-
manditist | sidanne aklionaerer,

Bastyrelsen sller et eventualt udvalg
nedsat af bestyrelsen, kan wved en
Change in Control efter eget sken
vaelge at (a) annullere alle udestden-

uity financing purposes in which

cash i received by the company
ar indebtedness of the company is
cancelled or converted or a com-

binatian thareof,

(B)any acquisition of securities of
the company {whether by issuance
af new securities or sale of exist-
ing securities held by the compa-
ny} by any employes bensfit plan
(or related trust) sponsored by or

maintained by the campany, ar

[c)any acquisitions of securities of
the campany directly from 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/5, Naordic
Biotech Opportunity Fund K/S, MNB
FP Investment K/5 and N8 FP In-
vestment II K/S as well as any af-
filiate or associate of such share-
helders, including without limita-
tion any limited or general part-
ners of such shareholdars.

Upon a Change in Control, the board
of directors, or 2 committee set up by
the board of directors, if any, may, in
its discretion (a) cancel any autstand-
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2.6

2.6.1

de Warrants imod kontant udbetaling
af et beldb (herunder nul} svarende kil

forskellen mellem den pd dette tids-
punkt verende markedsveerdi af sel-
skabets aktie fratrukket odnyttelses-
kursen som  fastsat | Vedtagtsbe-
stemmelsen, (b)) annullere alle Delta-
gerens uodnytbede Warrants, efter at
have givet Deltageren rimelig mulig-
hed for at udnytte alle modneds, ude-
stiende Warrants, () foranledige at
det fortsettende overtager
alle udestdende Warrants eller ombyt-
ter alle udestiende Warrants med
dkonomisk tildalin-
ger eller (d} tage sidanne andre for-
heldsregler, som bestyrelsen eller et

aventuelt wvdvalg anser for passends.

selskab

sammenlignelige

Det er en forudsstning for ovenstd-
ende, at den valgte fremgangsmade i
al vasentlighed bevarer den gkonomi-
ske vardi af de omhandlede Warrants
apgjort  umiddelbart for en  sidan
Change in Control.

OPHER AF DELTAGERENS RELATI-
OMN TIL SELSKABET

Sifremt en  Deltagers anszettelses-
aller andet tjenesteforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab opharer, kan Deltageren
(eller efter omsteendighederne Delta-
gJerens dadsho)
udnytte sine Warrants (i det omfang
Deltageran var berettiget til at udave
siidanne Warrants pa° tidspunktet op-

reprasentant  eller

ing Warrants in exchange for a cash

payment of an amount {including ze-
roy equal to the difference between
the then fair market walue of the
company's share less the agreed ex-
ercise price set farth in the Articla, (h)
after having given the Participant a
reasonable chance bo  exercise any
vested oputstanding Warrants, termi-
nate any of all of the Participant’s
unexercised Warrants, (c) cause the
surviving corparation to  assume  all
outstanding Warrants or replace all
outstanding Warrants with

cally comparable awards or {d)

ecenomi-
take
such ather action as the board of di-
rectors or the committee, if any, shall
determing to be appropriate; provided
that any such action shall substantial-
Iy preserve the econgmic value of such
Warrants determined as of im-
mediately prior to such Changs in
Cantrol.

TERMINATION OF THE PARTICI-
PANT'S RELATIONS WITH THE
COMPANY

In the event a Participant's employ-
ment or other service relationship with
the company, a subsidiary ar an
affiliate is terminated, the Participant
(or the Participant’s legal representa-
tive or estate, as applicable] may
exercise his Warrants (to the extent
that the Participant was entitled to

exarcise such Warrants as of the date
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2.6.2

.7

2.7.1

2.8

2.8.1

heret) i an periode, der udigber pd det
tidligste af folgende tidspunkter: (a)

datoen der falder tre méneder efter
opheret (dog 12 méneder derefter
s8fremt aphgret af anssttelses- eller
andet tjenesteforhold hes  selskabet
skyldes Deltagerens ded) og (b) wud-
lobsdatoen Far Warrants som fastsat i
Vedtagtsbestemmealsen. Hvis Deltags-
ren ikke udnytter sine Warrants inden
for den pericde, der er angivet heri
Vedtzgtsbestemmelsen, bort-
falder alle Warrants og de opharer
med at kunne udnyttes uden kompen-

sation.

aller i

Safremt en  Deltagers ansettelses-
eller andet tjenesteforhold hos sel-
skabet, et datterselskab eller et kon-
cernselskab opsiges af Selskabet my.
som felge af Deltagerens misligholdel-
se, bortfalder alle Warrants {uanset
am de er madnet eller 8] og uvanset
punkt 2.6.1}, og de ophorer med at
kunne udnyttes uden kompensation,

UDLOB

Warrants udlaber pd  udlabsdatoen
fastsat i Vedtmgtsbestemmealsen eller
pd et sadant tidligere tidspunkt som

métte fremgd af disse wilkdr,

OVERDRAGELSE

Uden forudgdende skriftligt samtykke

of such termination} only within such
period of time ending on the earlier

afi (a) the date three months fallow-
ing such termination {12 maonths
thersafter in the case of a termination
of employment ar other service rala-
tianship with the cempany due to the
Participant's death) and (b) the expi-
ration of the term of the Warrants as
set forth in the Article. If, after such
termination, the Participant does not
exarcise his Warrants within the time
specified herein or in the Articles, the
Warrants shall immediately terminate
and cease to be exercisable with no

compensation due therefar,

In the event a Participant's employ-
ment or other service relationship with
the
affiliate is terminated by the company
ete. for cause, all outstanding War-
rants (whether or not vested and irre-
spective of clause 2.6.1) shall imme-
diately terminate and cease to be
exercisable with no compensation due
therefor.

company, a subsidiary ar an

EXFPIRATION

The Warrants will expire on the expi-
ration date set forth in the Article, or
at such earlier point in tima as may be
provided for in these terms.

ASSIGNMENT

Except with the prior written consent
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2.8.2

fra Selskabets bestyrelse eller et
aventuslt udwvalg nedsat af bestyral-
sen kan Warrants Ikke overdrages af
Deltageren, undtagen | henheold il
testarmente eller arv efter geeldende
arvelovgivning ved Deltagerens dod,
ligesom alene Deltageren (eller den-
nes weerge i tilfalde af Deltagerens
umyndiggarelse] kan udnytte War-
rants | Deltagerens levetid. Owverdra-
gelze eller anden overfersel af War-
rants eller de rettigheder, de repre-
senterer, skal uanset om det sker
frivilligt eller ufrivilligt, i henhald til
loav eller pd anden wvis (undtagen i
henhald til testamente eller arv efter
geeldende arvelovgivning ved Deltage-
rens ded eller med Furudgﬁende skrift-
ligt samtykke fra selskabets bestyrel-
se eller et eventuelt udvalg nedsat af
bestyralsen) under ingen omstzndig-
heder tillegge modtagaren
form  for rettigheder  hertil,
siidan  overdragelse eller
fortabes retten til Warrants straks
uden kompensatian, og aftalen med
Deltageran am tildelingen af Warrants

nagen
Ved en
overfarsel

apherer straks og wil ikke |=ngere
vaere gyldig.
Med forbehold for de i disse wilkar

angivne indskraenkninger i relation il
averdragealse af Warrants, er tildelin-
gen af Warrants bindende for Deltags-
ren o Deltagerens bobestyrer, varge
ag de{n) person{er], som Warrants

of the company's board of directors,

ar a cammittaa set up by the board of
directors, If any, in its scle discretion,
the Warrants are nat transferable by
the Participant other than to a desig-
nated beneficiary uwpon the Partici-
pant's death or by will or the laws of
descent and distribution, and are ax-
aercisable during the Participant's life-
time only by him {or his legal guardi-
an in the ewvent of the Participant's
incapacity). No assignment ar transfer
of the Warrants, ar the rights repre-
sented thereby whether waluntary or
involuntary, by operation of law ar
otherwise (except to a designated
beneficiary, upon death, by will ar the
laws of descent or distribution or with
the prior written consant of the com-
pany's board of directors ar a commit-
tee set up by the baard of directors, if
any) will vest in the assignes ar
transferee any interest or right herein
whatsoever, but  immediately opon
such assignment or transfer the War-
rants will be forfeited with
pensation  dug  therefor
agreement with the Participant
garding the grant of Warrants will
terminate and have no further force ar

no com-
and  the

re=

effect.

Subject to the restrictions an transfer
of the Warrants set forth in  these
terms, the grant of Warrants will be
binding wpon the Participant and the
Participant’s beneficiaries, executors,
administratars and the person{s) te
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2.9

2.9.1

kan overdrages til ved testamente,
galdende arvelowvaivning eller pd an-

den vis.

JUSTERING AF WARRANTS I TIL-
FAELDE AF FENDRINGER I SELSKA-
BETS KAPITALFORHOLD

For at undgd wdvanding eller foregelse
af Deltagernes rettigheder som folge
af  rekapitalisering, aktiesplit  eller
sammenlagning af aktier, reorganise-
ring, spaltning, fusion, konsalidering,
spin-off, sammenlagning, aplasning,
ambytning af aktier eller lignende
selskabsretlige  transaktioner  eller
begivenheder, der pdvirker aktierne,
skal selskabets bestyrelse eller et
eventuelt udvalg nedsat af bestyrel-
sen justere, rekapitalisere eller aendre
[2) antallet af aktier og typen af akti-
er, der kan tegnes | henhold War-
rants, herunder ADRs og ADSs vedra-
agfeller (b)
udnyttelseskursen sam angivet | Yed-
teegtsbesternmelsen, dog slledes at

der ikke skal foretages justering wed

rende sadanne aktiar,

udstedelse af warrants (eller andre
vaerdipaplrer, herunder ogsd  aktier
tegnet ved udnyttelse af warrants) til
andre ansatte, ledelsesmadlemmer,
bestyrelsesmedlemmer og konsulenter
hos selskabet agfeller dets dattersel-
skaber eller (selv
hvis sddanne warrants har en udnyt-
telseskurs, der er
kadskursen pﬁ de undearliggende akti-

kancernselskabar

lavere end mar-

ar, herunder ADRs og ADSsvedraren-

whom the grant of Warrants may be
transferred by will, the laws of de-

scent or distribution ar otherwise,

ADIJUSTMENTS OF THE WARRANTS
IN CASE OF CHANGES to THE
COMPANY'S CAPITAL

In order to prevent dilution or en-
largemeant of the rights of Participants
as a result of any recapitalization,
forward or reverse share split, reor-
ganization, division, merger,
dation, spin-off, combination, dissolu-

consali-

tian, division, share exchange or other
similar corporate transaction of event
that affects the shares, the board of
directors or @ committee set up by the
board of directors, If any, shall adjust,
recapitalize or modify {a} the number
and kind of shares, including, without
limitation, any ADRs and ADSs in re-
spect of any such shares, which may
therzafter be issued in  connection
with the Warrants, andfer (b} the
exercise price relating to the Warrants
and set out in the Article, provided
hewviever that no such adjustment shall
take place merely as a result of the
issuance of warrants (or other awards,
including also shares sub- scribed for
by exercise of warrants) to  other
employees, members of the
management, members of the beard
of directors, and consultants of the
company  andfor its subsidiaries or
affiliates (aven if such warrants have

an exercise price less than fair markst
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2.10.1

de disse aktier, pd tildalingstidspunk-
tat). Det preciseras, at i tilfzlde af en

Zndring | Selskabets  kapitalforhold
som falge af (i} en kapitalforhajelse
ikke
udstedelse af yderligere aktier eller
andre vaerdipapirer | selskabet, eller
warrants til tegning af aktier | selska-

[harunder men begraenset il

bet), (i) en kapitalneds=ttelse (har-
under men ikke begranset tl ethvert
tilbagekeb af aktier i selskabet eller
annullering eller opsigelsefophazvelse
af warrants til tegning af aktier | sel-
skabet), (iii) en udstedelse af fonds-
aktier aller gratisaktier, (iv) en udste-
delse af konvertible gasldsbreve | sel-
skabet, eller (v} udbyttebetalinger,
skal hwerken uodnyttelseskursen eller
antallet af aktier. der kan tegnes i
henhald til de tildelte ‘Warrants, juste-
res, medmindre andet specifikt frem-
gar af Vedt=gtsbestemmelsen. Vilka-
rene | foregdende satning finder an-
vandelse selv hvis dispositicnen, der
giver anledning til en s3dan andring i
selskabets kapitalforhold, sker til en
kurs, der er lavere end markedskur-
sen pa selskabets aktier pd tidspunktet
for dispesiticnen,

SKAT

Deltageren er forplighet til at betale
selskabet den eventuelle kildeskat,
som selskabet mitte blive apkraevet i

value of the underlying shares, includ-
ing, without limitation, any ADRs and

ADSs in respect of any such shares, on
the grant date). For the sake of
clarity, in the event of a change in the
coempany’s capital structure by reason
of {1} 2 capital Increase (including,
without the
additional shares aof the company and
warrants to subscribe for shares of the
company}), (i) a capital decrease

without  limitation,

limitation, issuance of

[including,
repurchase of shares of the company
ar the cancellation ar kermination of

any

warrants ta subscribe for shares of the
company), (i) an issuance of banus
or compensatary  shares  of  the
company, (iv) an issuance of convert-
ible debt instruments of the company,
ar (v) dividends, neither the exercise
price of the Warrants ar the number of
shares which may be subscribed
pursuant te the Warrants shall be
adjusted unless otherwise specifically
provided for in the Arficle. The terms
of the immediately preceding sen-
tence shall apply even if the transac-
tion giving rise to such change in the
company’s capital structure shall take
place at a price below the fair market
value af the company’s shares at the

time of the transaction.

TAXES

The Participant shall be reguired to
pay to the campany (and the company
shall have the right ta deduct from
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2.11.1

2.13

2131

relation til Warrants eller udnyttelsen
heraf (o9 selskabet er berettiget til at

fratrazkke et sidant belob | ethvert
vederlag, der udbetales til Deltage-
ren), ligesam Deltageren skal foretage
alle gvrige foranstaltningar som be-
styrelsen eller et eventuelt udvalg
nedsat af bestyralsen finder ngdven-
dige for at opfylde alle forpligtelser i
relation til betalingen af kildeskat.

MEDDELELSER

Enhver meddelelse, der skal laveras til
selskabet | relation til tildeling eller
udnyttelse af Warrants, skal waere
skriftlig og rettes til Selskabets CEOQ
pi selskabets hovedkontar.
meddelelse, der skal leveres il Delta-
geren i relation til tildeling aller wd-
nyttelse af Warrants, skal vere skrift-
lig og rettes til Deltageren pd Deltage-
rens adresse som angivel i selskabets
protokoller.
{eller pd en anden af selskabet god-
kendt mide) angive en anden adres-
sB.

Enhver

Hver part kan skriftlige

LOVVALG
Vilkdrene for tildelingen og udnyttel-

sen af Warrants skal fortolkes | over-
ansstemmelse med dansk ret,

ENDRINGER

Selskabets bestyrelse eller et avantu-

any compensation payable to the Par-
ticipant), the amount of any reguired

withholding taxes in respact of the
Warrants or the exercise thereof and
to take all such other action as the
board of diractors or & committee set
up by the board of directors, if any,
deems nacessary to satisfy all obliga-
tians for the payment of such with-
helding taxes,

NOTICES

Any notice required to be delivered to
the company in regard to the grant or
exercise of Warrants shall be in writ-
ing and addressed to the company’s
CEQ at the company's principal corpa-
rate offices. Any notlce required to be
delivered to the Participant in regard
to the grant or exercise of Warrants
shall be In writing and addressed to
the Participant at the Participant's
address as shown in the records of the
coempany, Either party may desig-
nake another address in writing (or by
such other method approved by the
company} from time to time,

GOVERNING LAW
The grant and exercise of Warrants

will be construed and interpreted in
accordance with the laws of Denmark,

AMENMDMENTS

The company's board of directars ara
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31

alt udvalg nedsat af bestyrelsen, kan
2ndre, suspenders, afbryde eller an-
nullers aftalen med Deltageran om
tildelingen af Warrants fremadrettet
idet
en sidan sndring mv, dog ikke uden
Deltagerans  samtykke

Deltagerans  wvaesentlige

aller med tilbagewvirkende kraft,
mé  plvirke
rettighader,
for 53 vidt angdr tildelingen og udnyt-
telsen af Warrants, negativt,

GEMERELLE VILKAR FOR KAPITAL-
FORH@JELSER

Udower de under punkt 1 anforte wil-
kér for den til de udstedte Warrants
herendes kapitalforhajelse galder fal-
gende vilkdr:

- De nye aktier udstedes i aktier &
DK 0,10 aller multipla heraf,

- De nye aktier skal give ret til
udbytte i selskabet for det lo-
bende regnskabsir, hvori aktier-
ne tegnes, pd lige fod med de
eksisterende aktier og andre ret-
tigheder i selskabet fra og med
datoen for tegningen af aktierne,

- De nye aktier skal tilhare samme
aktieklasse, som de eksisterende
aktier | selskabet,

committee set up by the board of
directors, if the right to

amend, alter, suspend, discontinue ar
cancel the agreement with the Partici-
pant regarding the grant of Warrants,

any, has

prospectively ar retroactively; provid-
ed that, no such amendment etc, shall
adwarsely affect the Participant's ma-
terial rights in regard to the grant and
exercise of Warrants without the Par-
ticipant's consent.

GENERAL TERMS FOR CAPITAL
INCREASES

In addition to the terms and condi-
tions set forth wunder clause 1, the
increase of the share capital relating
to the warrants granted shall be sub-
ject to the following terms and condi-
tions:

- The new shares will be divided
inta shares of nominally DEE
0,10 or multiples hersaf;

- The new shares will carry divi-
dend rights for the financial year
in which subscriptian takes place
an egual terms with the existing
shares as well as other rights in
the company as from the day of
subscription of the shares;

- The new shares shall belong o the
same share class as the ax-
isting shares in the company;
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Kapitalforhajelsen sker uden for-
tegningsret for de hidtidige akti-

anzrer, idet tegningen sker pé
baggrund af warrants udstedt kil
selskabets eller dets dattersel-
skabers medarbejdere, direkti-
ansmedlemmer, bestyrelsesmed-

lemmer og kansulanter,

Der skal ikke geelde indskraenk-
ninger i demn til de nys aktisr
knyttede fortegningsret ved
fremtidige kapitalforhejelser,

Fristen far tegning af de nys ak-
tier beregnes pd baggrund af be-

stemmelserna i punkt 2,

Det fulde beleb til tegning af det
antal aktier, sem de omfattede
medarbejdere  mv.  ansker  at
tagne, skal indbetales kontant og
senest samtidig med tegnin- gen
af de pdgaeldende aktier,

De nye aktier ckal lyde pd navn,
noteres i selskabets e=jerbog og
vaere ikke-amsatningspapirer.

De ansliede omkostninger, der
skal afholdes af selskabet wved
kapitalforhdjelsen, udgar DKE
20,000 + moms.

The capital increase shall be
made without any pre-amption

rights for the existing sharehold-
ers, given that the subscription
is based an warrants issued to
the company's or its subsidiar-
les' employees, members of the
management, members of the
board of directors, and consuli-
ants |

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

The deadline for subscription of
the new shares shall be calculat-
ed pursuant to the provisions in
Cladse 2;

The full subscription amount For
the number of shares which the
employees ete, wish to subscribe
for, shall be paid in cash no later
than on the day of subscription
of the shares In question;

The new shares shall be made
aut in the name of the haoldar, be
recorded in the company's regis-
ter of shareholders and be non-
negotiable instruments.

The estimated costs to be borne
by the company In connection
with the capital increase are ap-
proximately DEE 20,000 4 VAT,

153




Seneste sendring af vediazglerne,
inklusive bilag, blev vedtaget den

26, novembar 2019,

Latest amendment of the articles of
association, including appendices,

was resolved on 26 MNovember

2019,
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BILAG 2 TIL VEDT/AEGTERNE FOR FORWARD PHARMA A/S (CVR-NR. 28865380)

L BAGGRUND OG FORMAL

Pd Selskabets ekstraordinmre generalforsamling den 2. august 2017 ("EGF") blev dat be-
sluttet, at (i) foretage et split af Selskabets aktier i aktier a hver nominelt DKE 0,01, (i)
nedszette Selskabets aktiekapital med nominelt DEE 3.774.719,92 (80 % redukticn of an-
nullation af aktierne), og (i) udbetale et beleb til aktionmrerne pd EUR 19,45 pr. aktie a
nominelt DEK 0,10, se det som underbilag A vedhzftede resume. Kapitalnedsetielsen og
udbetalingen til Selskabets aktionzrer blev gennemfart den 1, september 2017 {"Gennem-
ferelsesdagen”).

Den gkonomiske veerdi af visse warrants og deferred share optioner udstedt al Selskabet kil
wisse af koncernens medarbajders, bestyrelsesmedlemmer og kansulenter mv. blev udvan-

det sam folge beslutningerne vedtaget pd EGF.

De berarte opticner, der emfattes af justeringerne i dette bilag 3, er:

- warrants udstedt | henhold til punkt 1.5, 1.6, 1.9, og 1.13 i bilag 1 til selskabets ved-
Lagter;

- warrants udstedt i henhold pkt. 1.1, 1.2, 1.3, 1.4, 1.5, 1.6, 1,7, L.8, 1.9, 1.10, 1.11,
1.12, 1.13, 1,14, 1.16, 1.17, 1.18, 1.19, 1.20, 1.21 1,22, og 1.23 i bilag 2 til selskabets
vedtaegter; and

- deferred share apticner tildelt af selskabet for, og fortsat | kraft pd, datoen for EGF ("EGF
Datoen")

{under et "Optionerne’).

Farmalet med justeringerne af vilkdrene for Opticnerne (* Optionsvilkérene") og kompen-
cationen af de relevante indehavere af Optionerne {hver iszr en "Optionsindehaver® og
under et "Optionsindehaverne"} er grundlaz=ggende at stille Optionsindehaverne som om,
de var aktlonarer | selskabet pd EGF Datoen.
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II. PRINCIPPER FOR JUSTERING OG KOMPENSATION
Indledning

Udnyttelsesprisen for de enkelte Optioner er i de forskellige Optionsvilkdr anfert i enten DKE
aller USDR, og udbetalingen den 1. september 2017 bley foretaget | EUR, T sammenfatningsn
nedenfor er alle belek anfert i EUR. Hvor en valutacmregning har fundet sted, er den af
Mationalbanken offentliggjorte relevante valutakurs pa EGF Datoen anvendt,

Optionerne bestir af warrants (der berettiger Optionsholderen til at tegne nye aktier | Sel-
skabet mod betaling af en udnyttelsespris) og deferred share optioner (som berettiger Opti-
onsholderen til, efter Selskabets walg, at enten kebe eksisterende aktler eller tegne nye
aktier i selskabet mad betaling af kurs pari for aktierne), Teknikken bag de to btyper Optio-
ner er imidlertid, i relation til justeringer med henblik pd at afvaerge skonomisk udvanding,
identiske og folgende sammenfatning af justeringerne gaelder for bade warrants og deferred
share aptioner.

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

1. Generel justering (wanset modning)

Falgende justeringer skal foretages af alle relevante Optioner, vanset modning:

] Justering af aktier som kan tegnes/kabes i henhald til Optionen. En 80 % reduktion af

den nominelle vaardi af de aktier, sam en Optien giver Optionsindehaveran ret til at
tegne eller, efter omstandighederne, kobe. En Option, der hidtil har berettiget
Optionsindehaveran til at tegne eller, efter omstendighederne, kobe en aktie a no-
minelt DKK 0,10, skal sfledes fremover berettige Optionsindehaversn til at teg-
nefkabe to aktier a nominelt DKK 0,01 hver (dvs. nominelt DKK 0,02 | alt),

(i Reduktion af Udnyttelsesprisen, Reduktion af udnyttelsesprisen for en Option med et
belab svarende til udbetalingen til aktionzererne pd EUR 19,45 pr. aktie a nominelt
DKK 0,10 ("Udlodningen”), idet den sdledes reducerade udnyttelsespris dog aldrig
kan blive under kurs 100 som felge af praceptiv dansk selskabsret. Qptionsindeha-
wveren bliver herved kompenseret ved en reduktion af Optionens udnyttelsespris med
et balpb lig med den oprindelige vdnyttelsespris minus den reducerede udnyttelses-
pris ("Udnyttelsespriskompensationen”).




Er udnyttelsesprisen for en Option Ng med aller hojere end EUR 19,45 (minus kurs
pari pi DKK 0,10} pr. aktie a nominelt DKK 0,01, da skal den reducerede udnyttel-
saspris pr. aktie a nominelt DKK 0,01 p& Gennemfarelsesdagen udgere:

Savmiet antal Qobioner med ret G begningskol oF aktier a DRK 0,10 pf EGF Datoen * Redu-
corgl wdnyilelsespris pr, aktie 8 DKK 0,10

Samlet antal Optioner med rat i tegring/kob af aktier 3 OKK 0,01 pr. Genpemforeizesda-

Goen
Eftersom Qptioner i form af deferred share optioner altid skal udnyttes til kurs pari,

er deferred share opticner ikke genstand for reduktion af udnyttelsesprisen (bortset
fra hwad der felger af aktiesplittet].

Optioner, der er modnet EGF Datoen

I till=zg til den generelle justaring under afsnit 1 skal falgende justering foretages af den del
{om nogen) af Optionerne, som er modnet Bl udnyttelse pr, EGF Datoen:

(i

Kontant Kampensation., Hvor udnyttelsesprisan for en modnet del af en Option forud
for justeringan under afsnit 1{ii} ovenfor var mindre end EUR 19,45 (minus kurs pa-
rl} pr. aktie @ nominelt DKK 0,10, skal der wdbetales en kentant kompensation Ll

Optionsindehaveren baregnet som felger:

Udladningen minus Udnyttelsespriskompensationen minus DKK 0,08 (lig med 80 % arf
aktiens kurs pari (Ffor aktiesplitbar)}

Optioner, der ikke er modnet pr. EGF Datoen

1 tillzg til den generelle justering under afsnit 1 skal falgende justering foretages af den del
{om nogen) af Optionerne, som (kke er modnet tl udnyttelse pr, EGF Datoen:

(i

il Teaning af Yderli Aktier. Der udbetalas ingen kontant kompensation til
optiansindehavere for den del af Optioner, der ikke er modnet til udnyttelse pd EGF
Datoen. Det foreslds, at Optionsindehaveren i stedet kompenseres ved felgende ju-
stering af den ikke-madneds del af Optionarne:




Hvor wdnyttelsesprisen for en ikke-modnet del af en Option farud for justeringsn
under afsnit 1(ii) ovenfor var mindre end EUR 19,45 (minus kurs pari) pr. aktie a
naminelt DKK 0,10, skal antallet af ikke-modnede aktier forages som folger:

Tkke-kampenseret beiob ("TKB") * antal ikke-modnede akbier

hvaor:

IKE

EMPA

Efterfolgends markedsvardi pr. ADS ("EMPA")/2

Ikke-kampanserat baldb pr. ikke-modnat aktie a DKK 0,10 beregnet som

Udlodningen minus Udnytlelsespriskempensalionen minus DKK 0,08 (g
med 80 % af aktiens kurs pari (far aktigsplittet) ).

{a) EUR 5.054086, som er markedsprisen for 1 ADS (repraesenterende to
aktier a hver DEK 0,01) efter ex-dividende datoen beregnet som den
vagtede (wolumen) gennemsnitlige offentliggjorte  lukkekurs over ti
handelsdage fra ocg med den anden handelsdag, hvor ADS'erne blev
handlet uden ret til modragelse af dividende fra kapitalnedsaettelsen, til
og med dan 11. handelsdag efter den handelsdag, hvor ADS'arne blev
handlet wden ret til medtagelse af dividends fra kapitalnedssettelsen
minug (b) DKK 0,02,

Illustrativt beregningseksempel

Se underhilag B der indeholder et illustrativt beregningseksempel baseret pd principperne

avenfor.

BEMYNDIGELSE AF BESTYRELSEN

Bestyrelsen er bemyndiget til, at:

anvende de principper for justering og Kompensation, der er fastsat | dette bilag 3, og
til at supplere og foretage sddanne modifikationer og tilpasninger heral, som ef- ter
bestyrelsens rimelige wurdaring er nadvendig eller gnskelig for at udmente dette bilag
3's principper for justering og kompensation i hvert enkelt tilfzlde;




(i forberade ag gennemfere de relevante justeringer af Optionsvilkdrens og til at indgd
g udstede alle dokumenter og aftaler, der er nedvendige i den forbindelse; og

[y udbetale et sddant kontant kompensationsbeleb til Optionsindehaverns, som er en
konsekvens af anvendelse af principperne i dette bilag 3, herunder efter udnytielse al

bestyralsens bemyndigelse | dette afsnit ITI,

i hvert enkelt tilfzelde med forbehald for den berarte Optiansindehavers forudgdende kon-
traktuelle samivkke, hvor det ar npdvendigt

Seneste mndring af vedtazgterne, inklusive bilag, blev vedtaget den 8. maj 2019,




Underbilag A

Resultat af ekstraordinzer generalfersamling august 2017

Der afholdtes ekstraordinzr generalforsamling i Forward Pharma A/S ("Selskabet") den 2.
august 2017 pd Selskabets adresse Gstergade 24 A, 1, sal, 1100 Kabenhavn K, Danmark
("EGF"). En aktickapital pd DKK 3.521.856 og 35.218.560 stemmer var repraesenteret pd
EGF. Resultatet af EGF var fglgendea:

(a) Beslutning om gennemferelse af aktiesplit i farholdet 1/10 og nedsssttelse af aktie-
kapitalen til overkurs og udbetaling til aktionaererne med EUR 19,45 pr. akktie a no-
minelt OKK 0,10 (svarende til EUR 2,43125 pr. aktie a nominelt DKK 0,01 som an-
nulleres) med 35.218.560 stemmer for og O stemmer imoed, og ingen som undlod at
stemme, Forslaget blev vedtaget med det Indhald, sem var foresldet af bestyrelsen,




UNDEREBILAG B - ILLUSTRATIVT BEREGN INGSEKSENMPEL

Indehaver:

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

Udryttelsaspris [per aktie a DEK 0,10) -

Modnede warrants i procent (pr. BGF Datoen| [=15/36]:

Antal modnede warrants mad ret il tegning af aktior a OKK 0,10 [pr. EGF Datoen] [=ROLNDDOWN(DE*0E;0)):
Antal umodnade warrants med ret til tegning af aktier a DEK 0,10 [pr. EGF Datoen) (=06-05):

Udladning til aktionaererme (pr aktie a DKK 0,20):

Udilodning til aktionzereme (praktie a DKK 0,10) konverteret til USD (=012 *014/100);
Valutakurs USDYEUR pr EGF Dataen;

Valutakurs DEK/USD gr EGF Dataen:

Valutakurs DEKSEUR pr EGF Datoen:

Reduceret udnyttelsaspris (praktie a DEK 0,10) {=MAX(){D7-013);0.1))
Reducaret udnyttelsespris (praktie a DKE 0,01]) =D1810)

Belah kompenseret ved reduktion af udnyttelsesprisen [praktier a DEK 0,10} (=(D7-018/D15*100)/D14=100)

Eontant beleb til udbetaling (prmodnet aktie a DKK0,10) (=(D12-D20)-((0, 1,016 100)*0.5]}
Kompensation (=09*D22):

farkedspris* for 1 ADS {representerande to aktier a hver DEK 0,01) efter ex-dividende datoen (se fodnoten nedenfor om fastssttelse af markedsprisen til dette formal):
Markedspris® for 1 ADS (reprassenterande to aktier 3 hver DEK 0,01) efter ex-dividende datoen konverteret il EUR (=D25/014%100}:

Ieke-kempenseret belab pr umodnet aktie 3 DKK 0,10 (=(012-020H(0,1/016* 1001*0.8)):
Ikke kompenseret beleb for alle umodnede aktier a hver DKK 0,10 [=D10*0D27):
Antal yderligere warrants med ret til tegning af aktier a DKK 0,01 (=D28/(D26,2-0.01/016100)):

Antal warrants efter gennemfarelse af aktiesplit og kapitalnedsaetielse med ret til tegning af aktier a DEKK 0,01 (=D6* 10*0.2+0249):
Antal modnede warrants efter gennemfarelse af aktiesplit og kapitalnedsaetielse med ret til tegning af aktier a DEE 0,01 (=D3*10%0.2]:

Antal umodnede warrants efter gennemfgrelse af aktiesplit og kapitalnedszttelse mead ret til tegning af aktier a DRK 0,01 {=D10*10*0.240249):

*ndarkedsprizen for 1 ADS [representerenda to aktier af hver DKK 0,01) efter ax-dividende datoen beregnet som den veegtede [volumen| gennamsnitlipe offentliggjorte lukkekurs
ower ti handelsdage fra og med den anden handalsdag, hvor AD5'erne Bley handlet uden ret til modtagelse af udlodning fra kapitalnedsettalsen, til og med den 11 handelsdag

efter den handelsdag, hvor ADS'erne blev handlet uden ret til modtagelse af wdlodning fra kapitalnedsmttelsan.

a0, 000
USh 18.00
41.67%
37,500
52,500

EUR 12,45
usD 23.01
118.2%
G28.83
743.84

DREO10
DKL
EUR 15,20

ELIR 4.23585
EUR15E 844,33

USD 5.5784757480
EUR 505408635
EUR 4.23585

EUR 222,382.06

14,043

SEIEAFTWE




APPENDIX 3 TO ARTICLES OF ASSOCIATION OF FORWARD PHARMA A/S (CBR -NO.
28865880)

I BACKGROUND AND PURPOSE

At the caompany's extraordinary general meeting on 2 August 2017 (the " EGM"), it was re-
solved to (i) split the shares of the company inte shares of each nominally QKK 0.01, (i)
decraase the company's share capital by nominally DKE 3,774,719.92 (80 % reduction and
annulment of shares); and (iii} distribute procseds to the shareholders of EUR 19.45 per
share of nominally DKK 0,10, see the result summary attached hereto as sub-schedule A, The
capital decrease and payment of proceeds to the company's sharehalders were com-  pleted
an 1 September 2017 (The "Effective Date”).

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

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

- warrants granted pursuant ta articles 1.5, 1.6, 1.9, and 1.13 of appendix 1 to the cam-

pany's articles of association;

warrants granted pursuant to articles 1.1, 1.2, 1.3, 1.4, 1.5, 1.4, 1,7, 1.8, 1.9, 1.10,
1,11, 1,12, 1,13, 1.14, 1,16, 1.17, 1,18, 1.19, 1.20, 1.21 1.22, and 1.23 of appendix 2

to the company's articles of assaciation; and

deferred share awards granted by the company prior ta, and still in force as per, the date
of the EGM (the "EGM Date”}

{collectively the "Awards").

The purpose of the adjustmant of the terms and conditions goverming the fwards (the
"Award Terms") and compensation of the holders of fwards (2ach an "Award Holder" and
collectively the "Award Holders") is basically to treat the Award Holders as if they had been
shareholders in the company an the EGM Date.
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II. ADJUSTMENT AND COMPENSATION PRINCIPLES
Introduction

Under the wvarious Award Terms, the exercise price of the Individual Awards |5 set out In
either DKK or USD currency, and the proceeds were paid out to the shareholders in EUR on
1 September 2017. In the outline below, all amounts are set cut in EUR. Wheare a conver-
sian of currency has taken place, the applicable exchange rates quoted by the Danish Ma-
tional Bank on the EGM Date have been used.

The Awards consist of warrants (which entitle the Award Holder to subscribe for new shares
in the company against payment of an exercise price) and deferred share awards (which
antitle the Award Holder to, at the cheice of the company, purchase existing shares or sub-
seribe For new shares in the company against payment of par value of the shares), Howew- er,
the meachanics of the twa typas of Awards are, in relation to relevant adjustments to prevent
financial dilution, identical and the following gutline of adjustments and compensa- tion is
applicable to both warrants and deferred share awards.

The application of the principles set out in this appendix 3 is expected to result in the com-
pany's payment of a total cash compensation to Award Holders in the amount of app. mEUR
36.2.

1. General adjustment (regardless of vesting)

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

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

An 80 % reduction of the nominal amount of the shares that an Award entitles the
Award Holder te subscribe fer or purchase (as the case may be). Consequently, where
an Award has hitherte entitled the Award Holder to subscribe or purchase (as the case
may be) for a share of nominal DKK 0.10, such Award will henceforth enti-  tle the
award Holder to subscribe for/purchase two shares of nominally DKK 0.01 each {i.e.
naminally DEK 0.02 in total).

(i) Reduction of Exercise Price, Reduction of the exerclse price for an Award by an
amount carresponding to the distributed procesads of EUR 19.45 per share of sach
naminally DKK (.10 (the “"Proceeds"), provided always, howewver, that the so re-




duced exercise price cannot be lower than par value of the share as par mandatory
Banish company law. The Award Helder s hergby compensated by reduction of the
Awards' exercise price by an amount equal to the original exercise |ess the de-
creased exarcise prica (the "Exercise Price Compensation").

Where the exercise price far an Award is equal fa or higher than EUR 19.45 (less par
walue of DKK 0,10) per share of nominally DKK 0,01, the decreased exercise price per
share of nominally DKKE 0.01 as per the Effective Date is:

Total number of Awards allowing for subscription/purchase of shares of DKK 0.10 as per
EGM Date * Decregsed exerclse price per share of D 010
Total number of Awards ailowing for subscription/purchase of shares of DK 0.01 as per
Effective Date

Since Awards In the form of deferred share awards shall always be exercised at par
valua, deferred share awards will not be subjact to a reduction of the exercise prica
{ether than what follows from the share split).

Awards vested as per EGM Date

In additien te the general adjustment under section 1, the follewing adjustment shall be
made to that part (if any) of the Awards that has vested as per the EGM Data:

(i

Cash Compensation, Where the exercise price of the vested part of an Award prior to
the adjustment fallowing from section L(ii) above was lower than EUR 19.45 {less par
valug)] per share of nominally DEE 0.10, a cash compensation par vested share shall

be paid aut to the Award Holder calculated as follows:

FProceeds less Exarcise Price Compensation jass DKK 0.08 (equal to 80 % of the par
value of share {pre share spiit))}

See illustrative calculation example in sub-schedule B,

Awards not vested as per EGM Date

In additien te the general adjustment under section 1, the follewing adjustment shall be
mada to that part (if any) of the Awards that has not vested as per the EGM Date:
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(i

4,

Right to Subscribe for Additional Shares. Mo cash compeansation will be paid out to
fward Holders on that part of the Awards that has nat vested as per the EGH Date.
Instead, it is proposed to compensate the Award Holder by the following adjustment
of the unvasted part of the Awards:

Where the exercise price of the unvested part of an Award prior to the adjustment
following from section 1{ii) above was lower than EUR 1945 (less par value) per
share of nominally DKK 0.10, then the number of unvested shares should be in-
creased as fallows:

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

wheare:

A = Uncompensated amount par unvested share of DKK 0.10 calculated as
Proceeds Jass Exercise Price Compensation jess DKK 0.08 (aguail o B0 %
of tha par value of share (pre shara split))

SMpA = (@) EUR 5054086, being the market price of 1 ADS (representing two

shares of DKK 0.01 each) following the ex-dividend date calculated as the
volume weighted average quoted closing price over ten trading days
beginning {and including) the 2nd trading day where ADSs are trading
withaut the right to receive dividends from the capital decrease and
ending {and including) the 11ith trading day after the trading day where
ADSs are trading without the right to receive dividends fram the capital
decrease less (b) DKK 0.02.

Illustrative calculation example

See sub-schedule B that includes an lllustrative calculatien example based on the above
principles.

III.

AUTHORIZATION OF THE BOARD OF DIRECTORS

The board of directars is authorized to:

11




{iv) utilize the adjustment and compensation principles set out in this appendix 3 and to
supplement and make such modifications and adaptions hereof as, in the reasonable
apinion of the board of directors, are nacessary or desirable in order to utilize the
adjustment and compansation principles set out in this appendix 3 in each particular
Case;

(v prepare and complete the relevant adjustments of the Award Terms and to execu-
tive and deliver all documents and agreements required in relation thereta; and

[wi) pay out to the Award Holders the cash compensation amount being the conseguence
of the application of principles set out hergin, including the utilisation of the board of

directors’ autherisation under this section III,

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

Latest amendmeant of the articles of association, including appendices, was resolved on 26
Novemnber 2019,

12




Results of August 2017 Extraordinary Meeting of Shareholders

An extragrdinary meeting of the sharehelders of Forward Pharma A/S (the "Company™) was
held on August 2, 2007 at the Company's offices, @stergade 244, 1, L1100 Copenhagen ¥,
Denmark (the "Shareholders’ Meeting”), DKK 3,521,856 of the Company's share capital and
35,218,560 votes, respectively, were represented at the Shareholders™ Meeting. Results of
the Shareholders’ Meeting were as follows:

{a) Adoption of the proposal to maks a share split in the ratic 1710 and decrease the
share capital at a premium rate and payment cf the proceeds to the sharehclders at
a rate of EUR 19.45 per shara of nominally DEE 0.10 {corresponding te EUR 2.43125
par share of nominally DKE 0.01 being annullad) by 35,218,560 vates in favour, and
with 0 wotes against and 0 abstentions. The proposal was adopted in the  form
proposed by the Board of Directors.
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SUB-SCHEDULE B - ILLUSTRATIVE CALCULATION EXAMPLE

Participant:

Mumber of warrants allowing for subscription of shares of DEE 0.10: 0,000
Exercise Price {per share of DEK 0.10): LSD18.00
Percentage of warrants vested [as of EGM Date] (=15/36): A41.6T7H
Mumber of vested warrants allowing for subscrigtion of shares of DEE 0.10 {as of EGM Date] [=ROUNDDOWN([DE*DE;0)): 37,500
Mumber of unvested warrants allowing for subseription of shares of DKE 0010 {as of EGRM Date) [=D6-D9): 52,500
Distribution of proceads [per share of DEK 0.10): EUR1%.45
Distribution of proceads (per share of DEK 0.10) convertad to USD {=D12*D14,/100): UsD23.01
Exchange rate USDYEUR a3 of the EGM Date: 118.29
Exchange rate DEK/USD as of the EGM Data: GZE.83
Exchange rate DEE/EUR as of the date of the EGM Date: T43.84
Decreased Exercise Price {per share of DEK 0.10) (=MAX[{D7-D13):0.1]) BEKD.10
Decreased Exercise Price {per share of DK 0.01) (=D18/10) DEKO.01
Anaunt compensated by reduction of Exercise Price (per share of DKK 0,10} (=(D7-D18/D15* 100)/014%100) EUR15.20
Amount payable in cash (par vested share of DEK 0.10) (=(D12-D20)-([0.1,/016* LOD)*0.2]) ELIR 4. 23585
Compensation (=09*022): ELIR158,844.33
Market price™ of 1 ADS (representing twe shares of DRE 0,01 each) fallowing the ex-dividend date (see nobe below for determination of market price for this purpase); VS0 5 97E4 TETAEN
barket price™ of 1 ADS (representing two shares of DEK 0.01 each] following the ex-dividend date converted to EUR (=D25/014* 100}: EUR 505408635
Uncompensated amount per unvested share of DEK 0,10 (=(D12-020)-((0.1/016* 100} *0.8]): EURA.23585
Uncompensated amount for sll wrvested shares of DEK 0,10 each (=010*D27) EURZ22,332.06
Number af ddditional Shares of DKK 0,01 each (=028/1026/2-0.01/016%100)): RE 045
Mumber of warrants following completion of share split and capital decrease allowing for subscription of shares of DEK 0201 {=06* 100, 2+029): 68 048
Mumber of vested warrants following completion of share split and capital decrease allowing for subscription of shares of DEE 0.01 (=D9*10*0.2): J5,000
Mumber of urvested warrants following completion of share split and capital decrease allowing for subscription of shares of DEE 0.01 {=D10*10%0. 2+ D28): 103 048

*The market price of 1 ADS (representing twe shares of DEE Q.01 each) following the ex-dividend date has been caloulated as the volume weighted average quoted closing price over
ten trading days beginning {and including) the 2nd trading day where AD5s are trading without the right to receive dividends from the capital decrease and ending {and includ- ing]
tha 11th trading day after the trading day where ADSs are trading without the right to receive dividends from the capital decrease,
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