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

gelsen i vedtaegternes punkt 3.2 0g 3.3
den 24. marts 2015 besluttet at ud-
stede 111.425 warrants til en medar-
bejder i et af selskabets datterselska-
ber ("Deltageren”) uden fortegningsret
for selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel veerdi af DKK 0,10. 89.140 aktier
kan tegnes til kurs 3.929,91, svarende
til DKK 3,92991 pr. aktie af DKK 0,10
og 22.285 aktier kan tegnes til kurs
160.876,50, svarende til DKK
160,8765 pr. aktie af DKK 0,10 (jf. dog
justeringsklausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling 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 war-
rants to an employee of one of the
company’s subsidiaries (the "“Partici-
pant”) without pre-emption rights of
the existing shareholders.

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10.
89,140 shares may be subscribed for
at a price of 3,929.91, which equals
DKK 3.92991 per share of DKK 0.10
and 22,285 shares may be subscribed
for at a price of 160,876.50, which
equals DKK 160.8765 per share of DKK
0.10 (cf.
mechanism in clause 2.9).

however the adjustment

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

62.940/IML



Den del af de tildelte warrants, som gi-
ver ret til tegning af 89.140 aktier til
en tegningskurs pd 3.929,91, er fuldt
modnede pa Tildelingstidspunktet
(som defineret nedenfor). Betinget af
Deltagerens fortsatte ansaettelse hos
selskabet, et datterselskab eller et
koncernselskab pa det relevante mod-
ningstidspunkt, modnes den del af de
tildelte warrants, som giver ret til at
tegne 22.285 aktier til kurs 160.876,50
med 1/36 pa den sidste dag i hver af
de fgrste 36 maneder efter 1. januar
2015 ("Tildelingstidspunktet”) (inklu-
sive januar 2015).

S&fremt Deltagerens ansaettelses- eller
andet tjenesteforhold hos selskabet, et
datterselskab eller et koncernselskab
ophgrer, finder punkt 2.3.1 og 2.6 an-
vendelse, idet bestyrelsen eller en
eventuel komite nedsat af bestyrelsen,
dog kan beslutte, at den modnede del
af de tildelte warrants skal kunne ud-
nyttes pd samme vilkdr, som hvis Del-
tagers anseettelses- eller andet tjene-
steforhold ikke var ophgrt (i s& fald
skal den modnede del af de tildelte
warrants kunne udnyttes indtil en dato
fastsat af bestyrelsen eller komiteen,
dog senest den 31. december 2021).

The portion of the warrants, which al-
lows for the subscription of 89,140
shares at an exercise price of
3,929.91, is fully vested at the Grant
Date (as defined below). Subject to the
Participant’s continuing employment
with the company, a subsidiary or an
affiliate on the applicable vesting date,
the portion of the warrants, which al-
lows for the subscription of 22,285
shares at an exercise price of
160,876.50, will become vested with
respect to 1/36 on the last day of each
of the first 36 calendar months follow-
ing 1 January 2015 (the “Grant Date”)
(including January 2015).

In the event the Participant’'s employ-
ment or other service relationship with
the company, a subsidiary or an affili-
ate is terminated, clauses 2.3.1 and
2.6 shall apply, provided however that
the board of directors, or a committee
set up by the board of directors, if any,
shall be entitled to decide that the un-
vested portion of the warrants shall be
exercisable on such terms and condi-
tion that would apply had the employ-
ment or other service relationship not
been terminated (in which case the
vested portion of the warrants shall be
exercisable until a date determined by
the board of directors, or the commit-
tee, if any, but in no event later than
31 December 2021).



Deltageren kan med respekt af det
ovenfor anfgrte udnytte den modnede
del af de tildelte warrants i perioden tre
til seks ar fra Tildelingstidspunktet ad
en eller flere gange (dog hgjst tre),
indtil Deltageren har tegnet det total
antal aktier i selskabet, som den mod-
nede del af de tildelte warrants giver
Deltageren ret til at tegne.

De tildelte warrants udlgber uden kom-
pensation den 31. december 2020 eller
pa det tidligere tidspunkt, som matte
folge af denne bestemmelse eller punkt
2.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fgl-
gende:

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med pa
baggrund af udnyttelse af war-
rants er DKK 11.142,50 (jf. dog
justeringsklausulen i punkt 2.9)
og det mindste nominelle belgb er
DKK 0,10, og

The Participant may, subject to above,
exercise the vested portion of the war-
rants during the period three to six
years from the Grant Date in one or
more rounds (however not exceeding
three rounds) until the Participant has
subscribed for the total number of
shares in the company that the vested
portion of the warrants entitles the
Participant to subscribe 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 Terms) to
the company's articles of association.

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

Based on the above the board of di-
rectors has also passed a resolution re-
garding the increase of the share capi-
tal relating to the warrants on the
terms and conditions set forth in clause
3 and in the following:

- The maximum nominal amount by
which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 11,142.50
(cf. however the adjustment

mechanism in clause 2.9) and the

minimum nominal amount is DKK

0.10; and



1.3

1.4

1.5

1.6

1.7

- Kapitalforhgjelsen sker for 89.140
aktier til kurs 3.929,91 svarende
til DKK 3,92991 pr. aktie a nomi-
nelt DKK 0,10 og for 22.285 aktier
til kurs 160.876,50, svarende til
DKK 160,8765 pr. aktie a nomi-
nelt DKK 0,10 (jf. dog justerings-
klausulen i punkt 2.9).

[Slettet]

[Slettet]

[slettet]

[slettet]

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 23. juni 2015 udstedt i alt 44.560
warrants til en af selskabets konsulen-
ter ("Deltageren”) uden fortegningsret
for selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,10.

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

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

[Deleted]

[Deleted]

[deleted]

[deleted]

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

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

44,560 shares may be subscribed for
at a price of 3,930.12, which equals
DKK 3.93012 per share of DKK 0.10,



aktie af DKK 0,10 (jf. dog justerings-
klausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

De tildelte warrants, som giver ret til
tegning af 44.560 aktier til en teg-
ningskurs pa8 3.930,12 er fuldt mod-
nede pa Tildelingstidspunktet (som de-
fineret nedenfor).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte de tildelte warrants i en
periode pa to ar fra 1. april 2015 ("Til-
delingstidspunktet”) indtil den 31.
marts 2017.

De tildelte warrants udlgber den 31.
marts 2017 eller pa det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2. Uanset det
foranstdende udlgber de tildelte war-
rants straks og bliver annulleret uden
kompensation, hvis nogle af de war-
rants, som selskabet tidligere har ud-
stedt, og som Deltageren er i besid-
delse af pad Tildelingstidspunktet, ud-
nyttes pa et hvilket som helst tids-
punkt.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til pdlignelige skatter. Uden at be-
graense omfanget af det foregdende er

(cf. however the adjustment mecha-
nism in clause 2.9).

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

The warrants, which allows for the sub-
scription of 44,560 shares at a sub-
scription price of 3,930.12 is fully
vested at the Grant Date (as defined
below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
warrants granted during the period two
years from 1 April 2015 (the “Grant
Date”) until 31 March 2017.

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

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates



selskabet, dets datterselskaber og
koncernselskaber ikke ansvarlige for
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
skal skadeslgsholde selskabet, dets
datterselskaber og koncernselskaber
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgad af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veerdi af hans
ejerskab, som matte ske som resultat
af en sddan andring af selskabets ka-
pitalstruktur. For en ordens skyld be-
maerkes, at bestyrelsen eller en af be-
styrelsen nedsat komite efter eget
skgn kan udfgre de tilpasninger, som
den finder ngdvendige for at beskytte
Deltagerens interesser som beskrevet.

shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

Notwithstanding the provisions of
clause 2.9.1 to the contrary, the first
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant’s in-
terest as described herein.



1.8

1.9

1.10

1.11

1.12

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med pa
baggrund af udnyttelse af war-
rants er DKK 4.456 (jf. dog juste-
ringsklausulen i punkt 2.) og det
mindste nominelle belgb er DKK
0,10, og

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

[slettet]

[slettet]

[slettet]

[slettet]

[slettet]

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

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

- The maximum nominal amount by

which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 4,456 (cf.
however the adjustment mecha-
nism in clause 2.9) and the mini-
is DKK

mum nominal amount

0.10; and

— The capital increase shall be made
at a subscription price of
3,930.12, which equals DKK

3.93012 per share of DKK 0.10

(cf. however the adjustment

mechanism in clause 2.9).

[deleted]

[deleted]

[deleted]

[deleted]

[deleted]



1.13

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 24. november 2015, den 30. au-
gust 2016, den 29. marts 2017, den 4.
april 2018 og den 26. november 2019
udstedt i alt 120.000 warrants til en
medarbejder i selskabet ("Deltage-
ren”) uden fortegningsret for selska-

bets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne to aktier i selskabet med en no-
minel vaerdi af DKK 0,01.

240.000 aktier kan tegnes for USD
4,5112975 pr. aktie af DKK 0,01, idet
tegningskursen omregnes til DKK pa
dagen for kapitalforhgjelsens anmel-
delse til Erhvervsstyrelsen (jf. dog ju-
steringsklausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren. Tildelingen af war-
rants indebeerer ikke en rettighed for
Deltageren til at modtage yderligere
warrants eller andre optioner i fremti-
den.

Alle de tildelte warrants er fuldt mod-
nede p3 Tildelingstidspunktet.

I tilfaelde af Deltagerens fratraeden fra
selskabet, et datterselskab eller et
koncernselskab (hvorefter Deltageren

ikke lzengere er ansat i Selskabet eller

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on November 24, 2015, August 30,
2016, March 29, 2017, April 4, 2018
and November 26, 2019 issued a total
of 120,000 warrants to an employee of
the company (the “Participant”) with-
out pre-emption rights of the existing
shareholders.

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

240,000 shares may be subscribed for
at a price of USD 4.5112975 per share
of DKK 0.01, the subscription price be-
ing converted into DKK on the day the
capital increase is filed with the Danish
Business Authority (cf. however the
adjustment mechanism in clause 2.9).

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

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

In the event the Participant resigns
from his position with the company, a
subsidiary or an affiliate (and the Par-
thereafter no

ticipant is longer



noget datterselskab eller koncernsel-
skab) p& grund af egen eller selska-
bets, et datterselskabs eller et kon-
cernselskabs opsigelse af Modtagerens
ansaettelsesforhold vil Modtagerens
retsstilling vaere som beskrevet i Aktie-
optionslovens §§ 4 og 5 (som geel-
dende ved indgdelsen af tildelingsaf-
tale med Deltageren), idet bestyrelsen
i tilfeelde af Deltagerens opsigelse
forud for udlgb af Udnyttelsesperioden
(som defineret nedenfor) efter dets
eget skgn dog kan beslutte, at war-
rants skal kunne udnyttes som om,
Deltageren ikke havde opsagt sin stil-
ling (i hvilket tilfelde de modnede war-
rants skal kunne udnyttes som anfgrt
nedenfor, medmindre andet fremgar af
denne bestemmelse eller punkt 2.

Dette indebzerer blandt andet fgl-
gende:

- S3fremt Deltageren fratraeder sin
stilling i selskabet, et dattersel-
skab eller et koncernselskab p3
grund af Deltagerens egen opsi-
gelse, bortfalder Deltagerens ret
til at udnytte sine tildelte war-
rants. Warrants, hvor Udnyttel-
sesperioden er indtradt inden Del-
tagerens fratreeden, kan dog ud-
nyttes indtil fratraedelsestids-

punktet pd de i denne bestem-

melse og punkt 2 anfgrte betin-

gelser og vilkar.

employed with the company or any
subsidiary or affiliate) due to the Par-
ticipant's own termination or due to the
company's, a subsidiary's or an affili-
ate's termination of the Participant's
employment, the Participant's position
will be as laid down in sections 4 and 5
of the Danish Stock Option Act (as in
force at the date of conclusion of the
award agreement with the Participant),
provided however that the board of di-
rectors in case of the Participant’s res-
ignation prior to the expiration of the
warrants may in its sole discretion de-
cide that the warrants shall remain ex-
ercisable as if the Participant had not
resigned (in which case the vested
warrants shall be exercisable as set
forth below, subject to the terms and
conditions set forth in this provision
and section 2).

This inter alia implies the following:

- In the event that the Participant
resigns from his position in the
company, a subsidiary or an affil-
iate due to his own termination of
employment, the Participant's

right to exercise warrants granted

will lapse. Warrants, where the

Exercise Period has commenced

prior to the termination of the

Participant's employment, may,

however, be exercised in the pe-

riod until termination of the Par-

ticipant's employment on the



S&fremt Deltageren fratraeder sin
stilling i selskabet, et dattersel-
skab eller et koncernselskab p3
grund af selskabets, et dattersel-
skabs eller et koncernselskabs
opsigelse, der ikke skyldes Delta-
gerens misligholdelse, bevarer
Deltageren ret til samtlige tildelte
warrants, uanset om Udnyttelses-
perioden er indtrddt inden Delta-
gerens fratreeden. Det samme
galder de tilfeelde, der er angivet
i aktieoptionslovens § 4, stk. 2
(fratraeden pa grund af alder/pen-
sionering) og § 4, stk. 3 (fratrae-
den p3 grund af selskabets, et
datterselskabs eller et koncern-
selskabs grove misligholdelse)
(som gzldende ved indgdelsen af

tildelingsaftale med Deltageren).

S&fremt Deltageren fratraeder sin
stilling p& grund af selskabets, et
datterselskabs eller et koncern-
selskabs opsigelse, der skyldes
misligholdelse fra Deltagerens
side, eller sdfremt Deltageren bli-
ver bortvist berettiget, bortfalder
Deltagerens ret til alle tildelte
warrants pd fratreedelsestids-
punktet. Warrants, hvor udnyttel-
sesperioden er indtraddt inden Del-

tagerens fratraeden, kan udnyttes

terms and conditions provided for
in this provision and section 2.

In the event that the Participant
resigns from his position in the
company due to the company's, a
subsidiary's or an affiliate's termi-
nation of the employment, which
is not due to breach on the part of
the Participant, the Participant
will remain entitled to all warrants
that have been granted, irrespec-
tive of whether the exercise pe-
riod has commenced prior to the
termination of his employment.
The same applies in those in-
stances mentioned in the Stock
Option Act, section 4(2) (resigna-
tion due to age/retirement) and
section 4(3) (resignation due to
material breach on the part of the
company, a subsidiary or an affil-
iate) (as in force at the date of
conclusion of the award agree-
ment with the Participant).

In the event that the Participant
resigns from his position in the
company due to the company's, a
subsidiary's or an affiliate's ter-
mination of employment, which is
due to breach on the part of the
Participant, or the Participant is
justly dismissed by the company,
the Participant's right to all war-
rants granted will lapse upon ter-
mination of the employment.
Warrants, where the Exercise

10



indtil fratreedelsestidspunktet pa
de i denne bestemmelse og punkt
2 anfgrte betingelser og vilkar.

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte de tildelte warrants i peri-
oden fra og med den 1. juni 2019 til og
med 31. maj 2021 ("Udnyttelsesperio-
den").

De tildelte warrants udlgber den 31.
maj 2021 eller pd det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i

relation til sddanne skatter péalagt

Period has commenced prior to
the termination of the Partici-
pant's employment, may however
be exercised in the period until
the termination of his employ-
ment on the terms and conditions
provided for in this provision or
section 2.

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
warrants during the period from and
including 1 June 2019 through 31 May
2021 ("Exercise 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 relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

11



selskabet, dets datterselskaber eller

koncernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste seetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfeelde af en
e2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Form3let med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veardi af hans
ejerskab, som matte ske som resultat
af en sddan andring af selskabets ka-
pitalstruktur. For en ordens skyld be-
maerkes, at bestyrelsen eller en af be-
styrelsen nedsat komite efter eget
skgn kan udfgre de tilpasninger, som
den finder ngdvendige for at beskytte
Deltagerens interesser som beskrevet.

De gvrige regler og vilkar for de tildelte
warrants fremgar af punkt 2, bortset
fra punkt 2.6 som ikke finder anven-
delse.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant’s in-
terest as described herein.

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

As a consequence of the resolution to
grant warrants, the board of directors
has also passed a resolution regarding
the increase of the share capital relat-
ing to the warrants on the terms and
conditions laid down in section 3 and in
the following:
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1.14

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med pa
baggrund af udnyttelse af war-
rants er DKK 2.400 (jf. dog juste-
ringsklausulen i punkt 2.9) og det
mindste nominelle belgb er DKK
0,01, og

- Kapitalforhgjelsen sker for USD
4,5112975 pr. aktie af DKK 0,01,
idet tegningskursen omregnes til
DKK pa dagen for kapitalforhgijel-
sens anmeldelse til Erhvervssty-
relsen (jf. dog justeringsklausulen
i punkt 2.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 24. november 2015 udstedt i alt
89,140 warrants til et medlem af sel-
skabets bestyrelse ("Deltageren”)
uden fortegningsret for selskabets ak-

tionzerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,10.

89.140 aktier kan tegnes for USD
36,85 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK pd da-
gen for kapitalforhgjelsens anmeldelse

- The maximum nominal amount by

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

mum nominal amount

0.01; and

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

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on 24 November, 2015 issued a total
of 89,140 warrants to a member of the
board of directors of the company (the
without

“Participant”) pre-emption

rights of the existing shareholders.

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

89,140 shares may be subscribed for
at a price of USD 36.85 per share of
DKK 0.10, the subscription price being
converted into DKK on the day the cap-
ital increase is filed with the Danish

13



til Erhvervsstyrelsen (jf. dog juste-

ringsklausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte an-
saettelsesforhold eller andet tjeneste-
forhold hos selskabet, et datterselskab
eller et koncernselskab pd det rele-
vante modningstidspunkt, modnes de
tildelte warrants med 1/36 pa den sid-
ste dag i hver af de fgrste 36 maneder
efter 1. juli 2015 ("Tildelingstidspunk-
tet”) (inklusive juli 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
og ved skriftlig meddelelse til Deltage-
ren forud for ophgret af disse warrants
kan beslutte, at den modnede del af
disse warrants skal kunne udnyttes
som om, der ikke var indtrddt et Ophgr
af Tjenesteforhold (i hvilket tilfeelde
den modnede del af de tildelte war-
rants skal kunne udnyttes som anfgrt
nedenfor, medmindre andet fremgar af

denne bestemmelse eller punkt 2).

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

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

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

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2).
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Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet.

De tildelte warrants udlgber den 30.
juni 2021 eller p& det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste seetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfeelde af en

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 relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of

sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
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andring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veerdi af hans
ejerskab, som matte ske som resultat
af en sddan andring af selskabets ka-
pitalstruktur. For en ordens skyld be-
maerkes, at bestyrelsen eller en af be-
styrelsen nedsat komite efter eget
skgn kan udfgre de tilpasninger, som
den finder ngdvendige for at beskytte
Deltagerens interesser som beskrevet.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkar, der frem-
gdr af punkt 3, suppleret med fol-
gende:

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med p3
baggrund af udnyttelse af war-
rants er DKK 8.914 (jf. dog juste-
ringsklausulen i punkt 2.9) og det
mindste nominelle belgb er DKK
0,10, og

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

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

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

- The maximum nominal amount by

which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 8,914 (cf.
however the adjustment mecha-

nism in clause 2.9) and the
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1.15

- Kapitalforhgjelsen sker for USD
36,85 pr. aktie af DKK 0,10, idet
tegningskursen omregnes til DKK
pa dagen for kapitalforhgjelsens
anmeldelse til
(jf. dog
punkt 2.9).

Erhvervsstyrelsen
justeringsklausulen i

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 0og 3.3
den 24. november 2015 udstedt i alt
499.580 warrants til to af selskabets
og/eller selskabets datterselskabers
konsulenter ("Deltagerne” og hver for
sig "Deltageren”) uden fortegningsret

for selskabets aktionzerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,10.

249.790 aktier kan tegnes til USD
28,26 pr. aktie af DKK 0,10 ("Base Op-
tion Aktierne”) og 249.790 aktier kan
tegnes til USD 141,30 pr. aktie af DKK
0,10 ("Mega Option Aktierne”), idet
tegningskursen omregnes til DKK pa
dagen for kapitalforhgjelsens anmel-
delse til Erhvervsstyrelsen (jf. dog ju-
steringsklausulen i punkt 2.9).

minimum nominal amount is DKK
0.10; and

- The capital increase shall be paid
at a subscription price of USD
36.85 per share of DKK 0.10, the
subscription price being
verted into DKK on the day the
capital increase is filed with the

con-

Danish Business Authority (cf.
however the adjustment mecha-
nism in clause 2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on November 24, 2015 issued a total
of 499,580 warrants to two consultants
of the company and/or a subsidiary of
the company (the “Participants” and
individually the “Participant”) without
pre-emption rights of the existing
shareholders.

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

249,790 shares may be subscribed for
at a price of USD 28.26 per share of
DKK 0.10 (“Base Option Shares”) and
249,790 shares may be subscribed for
at a price of USD 141.30 per share of
DKK 0.10 (*Mega Option Shares”), the
subscription price being converted into
DKK on the day the capital increase is
filed with the

Danish  Business
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Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte tje-
nesteforhold hos selskabet, et datter-
selskab eller et koncernselskab pa det
relevante modningstidspunkt, mod-
nesde tildelte warrants til Base Option
Aktier og Mega Option Aktier i fem (5)
lige store arlige trancher, der hver isaer
bestar af 49.958 warrants til Base Op-
tion Aktier og 49.958 warrants til Mega
Option Aktier,

modnes 2. april 2016.

fgrste tranche heraf

Bestyrelsen eller en af bestyrelsen
eventuelt nedsat komite kan dog uan-
set ovenstdende efter eget valg og
uden nogen form for kompensation til
Deltageren pa ethvert tidspunkt ved
skriftlig meddelelse til Deltageren

fremrykke, suspendere, udskyde
og/eller bringe modningen af warrants

til ophgar.

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af en hvilken som helst
grund eller ved bestyrelsens beslutning
om at bringe modningen af warrants til
ophgr (Ophgr af Tjenesteforhold), og
tildelte

den modnede del af de

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

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

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

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

the warrants.

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason or by termination
of vesting by the board of directors (a
the
vested portion of the warrants shall be

Termination of Service), and

exercisable to the extent provided for
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warrants kan udnyttes i det omfang,
det er muligt i henhold til punkt 2.6,
idet bestyrelsen eller et eventuelt ud-
valg nedsat af bestyrelsen efter dets
eget skgn og ved skriftlig meddelelse
til Deltageren forud for ophgret af disse
warrants kan beslutte, at den modnede
del af disse warrants skal kunne udnyt-
tes som om, der ikke var indtrddt et
Ophgr af Tjenesteforhold (i hvilket til-
feelde den modnede del af de tildelte
warrants skal kunne udnyttes som an-
fart nedenfor, medmindre andet frem-
gar af denne bestemmelse eller punkt
2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden 2. april 2020
til 15. maj 2020.

De tildelte warrants udigber den 15.
maj 2020 eller pd det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
graense omfanget af det foregdende er
selskabet ikke ansvarlig for indehol-
delse af indkomstskat, sociale bidrag,
arbejdslgsheds- og invalideforsikring
eller gvrige skatteforpligtelser, som
forfalder hos Deltageren i forbindelse

med tildelingen eller udgvelsen af de

in article 2.6, provided however that
the board of directors, or a committee
set up by the board of directors, may
prior to the expiration of these war-
rants, in its sole discretion, by written
notice to the Participant decide that the
vested portion of the warrants shall re-
main exercisable as if a Termination of
Service had not occurred (in which
case the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision
and section 2).

The Participant may, subject to the
terms and conditions set 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.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company shall not be responsible for
withholding any income tax, social se-
curity, unemployment, disability insur-
ance or other tax obligations that be-
come due from the Participant in con-
nection with the grant or exercise of
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tildelte warrants, og Deltageren skal
skadeslgsholde selskabet for alle om-
kostninger, der relaterer sig til en hvil-
ken som helst forpligtelse i relation til
sddanne skatter palagt selskabet i hen-
hold til lov.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med pa
baggrund af udnyttelse af war-
rants er DKK 49.958 (jf. dog ju-
steringsklausulen i punkt 2.9) og
det mindste nominelle belgb er
DKK 0,10, og

- Kapitalforhgjelsen sker i relation
til Base Option Aktierne til en pris
pd USD 28,26 pr. aktie & DKK
0,10 og i relation til Mega Option
Aktierne til en pris p& USD 141,30
pr. aktie a8 DKK 0,10, idet teg-
ningsprisen omregnes til DKK pa
dagen for kapitalforhgjelsens an-
meldelse til Erhvervsstyrelsen

med henblik pd fastleeggelse af

the warrants, and the Participant shall
indemnify the company against all ex-
penses relating to any obligation im-
posed by law on the company in re-
spect of any such taxes.

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

Based on the above the board of direc-
tors has also passed a resolution re-
garding the increase of the share capi-
tal relating to the warrants on the
terms and conditions set forth in sec-
tion 3 and in the following:

- The maximum nominal amount by

which the capital may be in-
creased on the basis of exercise of
the warrants is DKK 49.958 (cf.
however the adjustment mecha-
nism in clause 2.9) and the mini-
is DKK

mum nominal amount

0.10; and

- The capital increase shall with re-
spect to the Base Option Shares
be made at a price of USD 28.26
per share of DKK 0.10 and with
respect to the Mega Option
Shares at a price of USD 141.30
per share of DKK 0.10, the sub-
scription price being converted
into DKK on the day the capital in-
crease is filed with the Danish
Business Authority for purposes of
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1.16

tegningskursen i DKK (jf. dog ju-
steringsklausulen i punkt 2.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 1. juni 2016 udstedt i alt 89.140
warrants til et medlem af selskabets
bestyrelse ("Deltageren”) uden forteg-
ningsret for selskabets aktionaerer.

De tildelte warrants er tilteenkte at
veere Non-Qualified Options og ikke In-
centive Stock Options som definereti §
422 i den amerikanske Internal Reve-
nue Code.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
af DKK 0,10 for USD
17,99, idet tegningskursen omregnes

minel veaerdi
til DKK pd dagen for kapitalforhgijel-
sens anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen i
2.9).

punkt

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte an-
saettelsesforhold eller andet tjeneste-
forhold hos selskabet, et datterselskab
eller et koncernselskab pa det rele-
vante modningstidspunkt, modnes de

determination of the subscription
rate (cf. however the adjustment
mechanism in clause 2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
2016
89,140 warrants to a member of the

on June 1, issued a total of
board of directors of the company (the

“Participant”) without pre-emption

rights of the existing shareholders.

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

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10 at a
price of USD 17.99, the subscription
price being converted into DKK on the
day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

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

Subject to the Participant’s continuing
or other engagement with the com-
pany, a subsidiary or an affiliate on the
applicable vesting date, the warrants

will become vested with respect to
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tildelte warrants med 1/36 p& den sid-
ste dag i hver af de fgrste 36 maneder
efter 1. maj 2016 (“Tildelingstidspunk-
tet”) (inklusive maj 2016).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
og ved skriftlig meddelelse til Deltage-
ren forud for ophgret af disse warrants
kan beslutte, at den modnede del af
disse warrants skal kunne udnyttes
som om, der ikke var indtradt et Ophgr
af Tjenesteforhold (i hvilket tilfeelde
den modnede del af de tildelte war-
rants skal kunne udnyttes som anfgrt
nedenfor, medmindre andet fremgar af

denne bestemmelse eller punkt 2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet (1. maj 2019
til 30. april 2022).

De tildelte warrants udlgber den 30.

april 2022 eller p38 det tidligere

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 other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2,
shall be exercisable as stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (1 May 2019 to 30 April
2022).
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tidspunkt, som matte fglge af denne
bestemmelse eller punkt 2.

Deltageren skal daekke ethvert krav og
enhver forpligtelse, som relaterer sig
til pdlignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter pdlagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
a2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veardi af Del-
tagerens ejerskab, som matte ske som
resultat af en sddan sendring af selska-
bets kapitalstruktur. For en ordens

skyld bemzerkes, at bestyrelsen eller

The warrants will expire on April 30,
2022, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-

lution of the financial value of the
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en af bestyrelsen nedsat komite efter
eget skgn kan udfgre de tilpasninger,
som den finder ngdvendige for at be-
skytte Deltagerens interesser som be-
skrevet.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fgl-
gende:

- Det hgjeste nominelle belgb,

som kapitalen kan forhgjes
med pa baggrund af udnyttelse
af warrants er DKK 8.914 (jf.
dog justeringsklausulen i punkt
2.9) og det mindste nominelle

belgb er DKK 0,10, og

- Kapitalforhgjelsen sker for USD
17,99 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pa dagen for kapitalfor-
hgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9).

Participant’s ownership interest that
may occur as a result of such change
in the company’s capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make those
adjustments it determines, in its dis-
cretion, are necessary to protect the
described

Participant’s interest as

herein.

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

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

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exer-
cise of the warrants is DKK
8,914 (cf. however the adjust-
ment mechanism in clause 2.9)
and the minimum nominal
amount is DKK 0.10; and

- The capital increase shall be
paid at a subscription price of
USD 17.99 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
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1.17

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 1. juni 2016 udstedt i alt 89.140
warrants til et medlem af selskabets
bestyrelse ("Deltageren”) uden forteg-
ningsret for selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
af DKK 0,10 for USD
17,99, idet tegningskursen omregnes

minel veaerdi
til DKK pd dagen for kapitalforhgijel-
sens anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen i
2.9).

punkt

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte an-
saettelsesforhold eller andet tjeneste-
forhold hos selskabet, et datterselskab
eller et koncernselskab pd det rele-
vante modningstidspunkt, modnes de
tildelte warrants med 1/36 pa den sid-
ste dag i hver af de fgrste 36 maneder
efter 1. maj 2016 ("Tildelingstidspunk-
tet”) (inklusive maj 2016).

with the Danish Business Au-

thority (cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
2016
89,140 warrants to a member of the

on June 1, issued a total of
board of directors of the company (the

“Participant”) without pre-emption

rights of the existing shareholders.

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10 at a
price of USD 17.99, the subscription
price being converted into DKK on the
day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

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

Subject to the Participant’s continuing
or other engagement with the com-
pany, a subsidiary or an affiliate on the
applicable vesting date, the warrants
will
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).

become vested with respect to
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Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
og ved skriftlig meddelelse til Deltage-
ren forud for ophgret af disse warrants
kan beslutte, at den modnede del af
disse warrants skal kunne udnyttes
som om, der ikke var indtradt et Ophgr
af Tjenesteforhold (i hvilket tilfeelde
den modnede del af de tildelte war-
rants skal kunne udnyttes som anfgrt
nedenfor, medmindre andet fremgar af

denne bestemmelse eller punkt 2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet (1. maj 2019
til 30. april 2022).

De tildelte warrants udlgber den 30.
april 2022 eller pd det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2,
shall be exercisable as stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (1 May 2019 to 30 April
2022).

The warrants will expire on April 30,
2022, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
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til pdlignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgad af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
e&ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veerdi af Del-
tagerens ejerskab, som matte ske som
resultat af en sddan andring af selska-
bets kapitalstruktur. For en ordens
skyld bemeerkes, at bestyrelsen eller
en af bestyrelsen nedsat komite efter
eget skgn kan udfgre de tilpasninger,
som den finder ngdvendige for at be-
skytte Deltagerens interesser som be-

skrevet.

to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant’s ownership interest that may
occur as a result of such change in the
company’s capital structure. For the
avoidance of doubt, the board of direc-
tors or a committee appointed by the
board of directors may make those ad-

justments it determines, in its
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De gvrige regler og vilkar for de tildelte
warrants fremgar af punkt 2.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fgl-
gende:

- Det hgjeste nominelle belgb,

som kapitalen kan forhgjes
med pa baggrund af udnyttelse
af warrants er DKK 8.914 (jf.
dog justeringsklausulen i punkt
2.9) og det mindste nominelle

belgb er DKK 0,10, og

- Kapitalforhgjelsen sker for USD
17,99 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pa dagen for kapitalfor-
hgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3

discretion, are necessary to protect the

Participant’s interest as described

herein.

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

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

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exer-
cise of the warrants is DKK
8,914 (cf. however the adjust-
ment mechanism in clause 2.9)
and the minimum nominal
amount is DKK 0.10; and

- The capital increase shall be
paid at a subscription price of
USD 17.99 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-

thority (cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
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den 1. juni 2016 udstedt i alt 89.140
warrants til et medlem af selskabets
bestyrelse (“Deltageren”) uden forteg-
ningsret for selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
af DKK 0,10 for USD
36,85, idet tegningskursen omregnes

minel veaerdi
til DKK pd dagen for kapitalforhgijel-
sens anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen i
2.9).

punkt

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte an-
saxettelsesforhold eller andet tjeneste-
forhold hos selskabet, et datterselskab
eller et koncernselskab pd det rele-
vante modningstidspunkt, modnes de
tildelte warrants med 1/36 pa den sid-
ste dag i hver af de fgrste 36 maneder
efter 1. juli 2015 ("Tildelingstidspunk-
tet”) (inklusive juli 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
tildelte

den modnede del af de

association, the board of directors has
2016
89,140 warrants to a member of the

on June 1, issued a total of
board of directors of the company (the

“Participant”) without pre-emption

rights of the existing shareholders.

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10 at a
price of USD 36.85, the subscription
price being converted into DKK on the
day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

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

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

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the
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warrants kan udnyttes i det omfang,
det er muligt i henhold til punkt 2.6,
idet bestyrelsen eller et eventuelt ud-
valg nedsat af bestyrelsen efter dets
eget skgn og ved skriftlig meddelelse
til Deltageren forud for ophgret af disse
warrants kan beslutte, at den modnede
del af disse warrants skal kunne udnyt-
tes som om, der ikke var indtrddt et
Ophgr af Tjenesteforhold (i hvilket til-
feelde den modnede del af de tildelte
warrants skal kunne udnyttes som an-
fart nedenfor, medmindre andet frem-
gar af denne bestemmelse eller punkt
2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet (1. juli 2018
til 30. juni 2021).

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

Deltageren skal daeekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale

bidrag, arbejdslgsheds- og

extent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2,
shall be exercisable as stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (1 July 2018 to 30 June
2021).

The warrants will expire on June 30,
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
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invalideforsikring eller gvrige skatte-
forpligtelser, som forfalder hos Delta-
geren i forbindelse med tildelingen el-
ler udgvelsen af de tildelte warrants,
og Deltageren skal skadeslgsholde sel-
skabet, dets datterselskaber og kon-
cernselskaber for alle omkostninger,
der relaterer sig til en hvilken som
helst forpligtelse i relation til sddanne
skatter pdlagt selskabet, dets datter-
selskaber eller koncernselskaber i hen-
hold til lov.

Uanset om andet matte fremgad af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfeelde af en
&ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veerdi af Del-
tagerens ejerskab, som matte ske som
resultat af en sddan andring af selska-
bets kapitalstruktur. For en ordens
skyld bemeerkes, at bestyrelsen eller
en af bestyrelsen nedsat komite efter
eget skgn kan udfgre de tilpasninger,
som den finder ngdvendige for at be-
skytte Deltagerens interesser som be-

skrevet.

the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in

respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant’s ownership interest that may
occur as a result of such change in the
company’s capital structure. For the
avoidance of doubt, the board of direc-
tors or a committee appointed by the
board of directors may make those ad-
justments it determines, in its discre-
tion, are necessary to protect the Par-
ticipant’s interest as described herein.

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2.
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1.19

1.20

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pd de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

- Det hgjeste nominelle belgb,

som kapitalen kan forhgjes
med pa baggrund af udnyttelse
af warrants er DKK 8.914 (jf.
dog justeringsklausulen i punkt
2.9) og det mindste nominelle

belgb er DKK 0,10, og

- Kapitalforhgjelsen sker for USD
36,85 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pa dagen for kapitalfor-
hgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9).

[slettet]

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 1. juni 2016 udstedt i alt 221.282
warrants til to af selskabets konsulen-
ter (hver for sig "Deltageren”) uden
fortegningsret for selskabets aktionae-
rer.

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

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exer-
cise of the warrants is DKK
8,914 (cf. however the adjust-
ment mechanism in clause 2.9)
and the minimum nominal
amount is DKK 0.10; and

- The capital increase shall be
paid at a subscription price of
USD 36.85 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-

thority (cf. however the ad-
justment mechanism in clause
2.9).

[deleted]

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
2016
221,282 warrants to two consultants of

on June 1, issued a total of

the company (each a "“Participant”)
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Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
af DKK 0,10 for USD
20,90, idet tegningskursen omregnes

minel vaerdi
til DKK p& dagen for kapitalforhgijel-
sens anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen i punkt

2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte an-
seettelsesforhold hos selskabet, et dat-
terselskab eller et koncernselskab pa
det
modnes de tildelte warrants med 1/48

relevante  modningstidspunkt,
pa den sidste dag i hver af de fgrste 48
maneder efter 4. december 2015 ("Til-
delingstidspunktet”) (inklusive decem-
ber 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
skriftlig

og ved meddelelse il

without pre-emption rights of the ex-
isting shareholders.

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10 at a
price of USD 20.90, the subscription
price being converted into DKK on the
day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

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

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary or an affiliate on the applicable
vesting date, the warrants will become
vested with respect to 1/48 of the
shares on the last day of each of the
first 48 calendar months following the
4 December 2015 (the “Grant Date”)
(including December 2015).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the
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Deltageren forud for ophgret af disse
warrants kan beslutte, at den modnede
del af disse warrants skal kunne udnyt-
tes som om, der ikke var indtradt et
Ophgr af Tjenesteforhold (i hvilket til-
feelde den modnede del af de tildelte
warrants skal kunne udnyttes som an-
fgrt nedenfor, medmindre andet frem-
gar af denne bestemmelse eller punkt
2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden fire til seks ar
fra Tildelingstidspunktet (4. december
2019 til 3. december 2021).

De tildelte warrants udlgber den 3. de-
cember 2021 eller pd det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
granse omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets

skal skadeslgsholde selskabet,

expiration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2,
shall be exercisable as stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
Grant Date (4 December 2019 to 3 De-
cember 2021).

The warrants will expire on 3 Decem-
ber 2021, or earlier as provided for in
this provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
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datterselskaber og koncernselskaber
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste seetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionaerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Form3let med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veardi af Del-
tagerens ejerskab, som matte ske som
resultat af en sddan andring af selska-
bets kapitalstruktur. For en ordens
skyld bemzerkes, at bestyrelsen eller
en af bestyrelsen nedsat komite efter
eget skgn kan udfgre de tilpasninger,
som den finder ngdvendige for at be-
skytte Deltagerens interesser som be-
skrevet.

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

I konsekvens af ovenstaende har be-
styrelsen samtidig truffet beslutning

om den til disse warrants hgrende

against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant’s ownership interest that may
occur as a result of such change in the
company’s capital structure. For the
avoidance of doubt, the board of direc-
tors or a committee appointed by the
board of directors may make those ad-
justments it determines, in its discre-
tion, are necessary to protect the Par-
ticipant’s interest as described herein.

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

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

the increase of the share capital
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1.21

kapitalforhgjelse pd de vilkdr, der
fremgar af punkt 3, suppleret med fol-

gende:

- Det hgjeste nominelle belgb,

som kapitalen kan forhgjes
med p& baggrund af udnyttelse
af warrants er DKK 22.128,20
(jf. dog justeringsklausulen i
punkt 2.9) og det mindste no-

minelle belgb er DKK 0,10, og

- Kapitalforhgjelsen sker for USD
20,90 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pa dagen for kapitalfor-
hgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 1. juni 2016 udstedt i alt 140.000
warrants til en medarbejder i selskabet
("Deltageren”) uden fortegningsret for
selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
af DKK 0,10 for USD
25,52, idet tegningskursen omregnes
til DKK pa

minel veerdi

dagen for

relating to the warrants on the terms
and conditions laid down in section 3
and in the following:

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exer-
cise of the warrants is DKK
22,128.20 (cf. however the ad-
justment mechanism in clause
2.9) and the minimum nominal
amount is DKK 0.10; and

- The capital increase shall be
paid at a subscription price of
USD 20.90 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-

thority (cf. however the ad-
justment mechanism in clause
2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
2016
140,000 warrants to an employee of

on June 1, issued a total of
the company (the “Participant”) with-
out pre-emption rights of the existing
shareholders.

Each warrant entitles the Participant to
subscribe for one share in the company
with a nominal value of DKK 0.10 at a
price of USD 25.52, the subscription
price being converted into DKK on the
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kapitalforhgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog justerings-

klausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren.

Betinget af Deltagerens fortsatte an-
saxettelsesforhold eller andet tjeneste-
forhold hos selskabet, et datterselskab
eller et koncernselskab pd det rele-
vante modningstidspunkt, modnes de
tildelte warrants med 1/48 pa den sid-
ste dag i hver af de fgrste 48 méneder
efter 19. oktober 2015 ("Tildelingstids-
punktet”) (inklusive oktober 2015).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansattelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
og ved skriftlig meddelelse til Deltage-
ren forud for ophgret af disse warrants
kan beslutte, at den modnede del af
disse warrants skal kunne udnyttes
som om, der ikke var indtrddt et Ophgr
af Tjenesteforhold (i hvilket tilfaelde
den modnede del af de tildelte war-

rants skal kunne udnyttes som anfgrt

day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

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

Subject to the Participant’s continuing
employment or other engagement with
the company, a subsidiary or an affili-
ate on the applicable vesting date the
warrants will become vested with re-
spect to 1/48 of the shares on the last
day of each of the first 48 calendar
months following 19 October 2015 (the
“Grant Date”) October
2015).

(including

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
shall be

portion of the warrants
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nedenfor, medmindre andet fremgar af
denne bestemmelse eller punkt 2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden fire til seks ar
fra Tildelingstidspunktet (19. oktober
2019 til 18. oktober 2021).

De tildelte warrants udlgber den 18.
oktober 2021 eller pa det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter og bidrag til so-
Uden at be-
graense omfanget af det foregdende

ciale sikringsordninger.

skal Deltageren som en betingelse for
udnyttelse af de tildelte warrants - i
tilfaelde hvor en person, herunder sel-
skabet, dets datterselskaber og kon-
cernselskaber, ville veere forpligtet til
at afholde "UK PAYE income tax” og
"primary class 1 (employee) national
lig-
nende forpligtelser til at indeholde be-

insurance contributions” (eller
Igb vedrgrende indkomstskat eller so-
ciale bidrag (eller lignende afgifter) i
ethvert retsomrdde)(”Skattetilsvaret”)
i forbindelse med tildeling eller udnyt-
telse af de tildelte warrants og/eller er-
hvervelse, besiddelse eller salg af ak-

tier - enten:

exercisable to the extent set forth be-
low, subject to the terms and condi-
tions set forth in this provision and
be exercisable as

section 2, shall

stated below).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period four to six years from the
Grant Date (19 October 2019 to 18 Oc-
tober 2021.

The warrants will expire on 18 October
2021, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes and social security
Without
generality of the foregoing, where any

contributions. limiting the

person, including the company, its
subsidiaries and affiliates would be
obliged to account for any UK PAYE in-
come tax and primary class 1 (em-
ployee) national insurance contribu-
tions (or any similar liability to with-
hold amounts in respect of income tax
or social security contribution (or sim-
ilar charges) in any jurisdiction)(the
"Tax Liability"), in connection with the
grant or exercise of the warrants
and/or the acquisition, holding or sale
of shares, as a condition of exercise the

Participant must either:
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- foretage en betaling til selskabet,
dets datterselskab eller koncern-
selskab (afhaengigt af forholdene)
af et belgb svarende til Skattetil-
svaret, eller

- indgd en ordning med selskabet,

dets datterselskaber eller kon-
cernselskaber (afhangigt af for-
holdene), der er opfylder disses
krav, for at sikre at en sadan be-
taling foretages (herunder eksem-
pelvis bemyndigelse af selskabet
eller en person til at tilvejebringe
et salg af alle eller dele af aktierne
pa8 dennes vegne samt bemyndi-
gelse af betaling til selskabet eller
en person af det relevante belgb
ud af salgsprovenuet eller pd an-
den made).

Tildelingen af warrants udggr ikke en
del af nogen form for ansaettelseskon-
trakt med Deltageren. Tildelingen af
warrants berettiger ikke Deltageren til
fa tildelt yderligere warrants. S&fremt
Deltagerens tjenesteforhold eller an-
seettelse hos selskabet, et dattersel-
skab eller et koncernselskab ophgrer,
er han ikke berettiget til nogen form
for kompensation for tab af rettigheder
eller ydelser i henhold tildelingen af
warrants, hverken i form af erstatning
for uberettiget afskedigelse eller anden
form for misligholdelse eller i form af
fratreedelsesgodtggrelse eller pd anden
Denne finder

made. undtagelse

- make a payment to the company,
its subsidiary or affiliate (as appli-
cable) of an amount equal to the
Tax Liability; or

- enter into arrangements with and
to the satisfaction of the Com-
pany, its Subsidiary or Affiliate (as
applicable), to secure that such a
payment is made (including but
not limited to authorizing the

company or person to procure the

sale of some or all of the Ordinary

Shares on his behalf and authoriz-

ing the payment to the company

or person of the relevant amount
out of the proceeds of sale or oth-
erwise).

The grant of warrants does not form
part of any contract of employment
with the Participant. The grant of war-
rants does not give the Participant any
right or entitlement to have any other
warrants granted to him. If the Partic-
ipant ceases to hold an office or em-
ployment within the Company, a sub-
sidiary or an affiliate he is not entitled
to any compensation for any loss of
any rights or benefits under the grant
of warrants whether the loss is claimed
by way of damages for wrongful dis-
missal or other breach of contract or by
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ligeledes (ubegraenset) anvendelse i
relation til ethvert tab, der matte opstd
som fglge af den made, hvorpa et skgn
er (eller ikke er) udgvet i henhold til
denne bestemmelse eller punkt 2, selv
hvis udgvelsen (eller ikke-udgvelsen)
af et sddant skgn er eller fremstdr som
irrationelt eller urigtigt og/eller er i
strid med eller haevdes at vaere i strid
med nogen form for stiltiende kon-
traktvilkdr i tildelingen af warrants el-
ler enhver anden kontrakt mellem Del-
tageren og dennes arbejdsgiver.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionaerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veardi af Del-
tagerens ejerskab, som matte ske som
resultat af en sddan andring af selska-
bets kapitalstruktur. For en ordens
skyld bemeerkes, at bestyrelsen eller
en af bestyrelsen nedsat komite efter
eget skgn kan udfgre de tilpasninger,
som den finder ngdvendige for at be-
skytte Deltagerens interesser som be-
skrevet.

way of compensation for loss of office
or otherwise. This exclusion applies
equally (and without limitation) to any
loss arising from the way in which any
discretion is (or is not) exercised under
this provision and section 2 even if the
exercise (or non-exercise) of such dis-
cretion is, or appears to be, irrational
or perverse and/or breaches, or is
claimed to breach any implied term of
the grant of warrants or any other con-
tract between the Participant and

his/her employer.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of the Par-
ticipant’s ownership interest that may
occur as a result of such change in the
company’s capital structure. For the
avoidance of doubt, the board of direc-
tors or a committee appointed by the
board of directors may make those ad-
justments it determines, in its discre-
tion, are necessary to protect the Par-
ticipant’s interest as described herein.
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1.22

1.23

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pd de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

- Det hgjeste nominelle belgb,

som kapitalen kan forhgjes
med pa baggrund af udnyttelse
af warrants er DKK 14.000 (jf.
dog justeringsklausulen i punkt
2.9) og det mindste nominelle

belgb er DKK 0,10, og

- Kapitalforhgjelsen sker for USD
25,52 pr. aktie af DKK 0,10,
idet tegningskursen omregnes
til DKK pa dagen for kapitalfor-
hgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog juste-
ringsklausulen i punkt 2.9).

[Slettet]

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 29. marts 2017 udstedt i alt

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

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

- The maximum nominal amount
by which the capital may be in-
creased on the basis of exer-
cise of the warrants is DKK
14,000 (cf. however the ad-
justment mechanism in clause
2.9) and the minimum nominal
amount is DKK 0.10; and

- The capital increase shall be
paid at a subscription price of
USD 25.52 per share of DKK
0.10, the subscription price be-
ing converted into DKK on the
day the capital increase is filed
with the Danish Business Au-

thority (cf. however the ad-
justment mechanism in clause
2.9).

[Deleted]

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
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60.000 warrants til en medarbejder i
selskabet (”“Deltageren”) uden forteg-
ningsret for selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,10.

60.000 aktier kan tegnes for USD
27,49 pr. aktie af DKK 0,10, idet teg-
ningskursen omregnes til DKK p8 da-
gen for kapitalforhgjelsens anmeldelse
til Erhvervsstyrelsen (jf. dog juste-

ringsklausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren. Tildelingen af war-
rants indebaerer ikke en rettighed for
Deltageren til at modtage yderligere
warrants eller andre optioner i fremti-
den.

Betinget af Deltagerens fortsatte an-
seettelsesforhold hos selskabet, et dat-
terselskab eller et koncernselskab pa
det
modnes de tildelte warrants med 1/48

relevante modningstidspunkt,
pa den sidste dag i hver af de forste 48
maneder efter 1. marts 2017 ("Tilde-
lingstidspunktet”)
2017).

(inklusive  marts

Den del af de tildelte warrants, som

ikke er modnet, vil blive annulleret

uden kompensation ved ophgr af

on March 29, 2017 issued a total of
60,000 warrants to an employee of the
company (the "“Participant”) without
pre-emption rights of the existing

shareholders.

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

60,000 shares may be subscribed for
at a price of USD 27.49 per share of
DKK 0.10, the subscription price being
converted into DKK on the day the cap-
ital increase is filed with the Danish
Business Authority (cf. however the
adjustment mechanism in clause 2.9).

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

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary or an affiliate on the applicable
vesting date, the warrants will become
vested with respect to 1/48 of the
shares on the last day of each of the
first 48 calendar months following
March 1, 2017 (the “Grant Date”) (in-
cluding March 2017).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
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Deltagerens ansattelse eller andet tje-
nesteforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
og ved skriftlig meddelelse til Deltage-
ren forud for ophgret af disse warrants
kan beslutte, at den modnede del af
disse warrants skal kunne udnyttes
som om, der ikke var indtradt et Ophgr
af Tjenesteforhold (i hvilket tilfeelde
den modnede del af de tildelte war-
rants skal kunne udnyttes som anfgrt
nedenfor, medmindre andet fremgar af
denne bestemmelse eller punkt 2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet (dvs. fra 1.
marts 2020 til 28. februar 2023).

De tildelte warrants udlgber den 28. fe-
bruar 2023 eller pa det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til pdlignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og

employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2).

The Participant may, subject to the
terms and conditions set forth in this
provision and section 2, exercise the
vested portion of the warrants during
the period three to six years from the
Grant Date (i.e. from March 1, 2020 to
February 28, 2023).

The warrants will expire on February
28, 2023 or earlier as provided for in
this provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
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indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionaerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter. Formalet med dette er at
beskytte Deltageren fra enhver udvan-
ding af den gkonomiske veerdi af hans
ejerskab, som matte ske som resultat
af en sddan andring af selskabets ka-
pitalstruktur. For en ordens skyld be-
maerkes, at bestyrelsen eller en af be-
styrelsen nedsat komite efter eget
skgn kan udfgre de tilpasninger, som
den finder ngdvendige for at beskytte
Deltagerens interesser som beskrevet.

any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends. The purpose hereof is
to protect the Participant from any di-
lution of the financial value of his own-
ership interest that may occur as a re-
sult of such change in the company’s
capital structure. For the avoidance of
doubt, the board of directors or a com-
mittee appointed by the board of direc-
tors may make those adjustments it
determines, in its discretion, are nec-
essary to protect the Participant’s in-
terest as described herein.
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1.24

1.25

1.26

1.27

De gvrige regler og vilkar for de tildelte
warrants fremgar af punkt 2, bortset
fra punkt 2.5 som ikke finder anven-
delse.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

Det hgjeste nominelle belgb, som kapi-
talen kan forhgjes med p& baggrund af
udnyttelse af warrants er DKK 6.000
(jf. dog justeringsklausulen i punkt
2.9) og det mindste nominelle belgb er

DKK 0,10, og

Kapitalforhgjelsen sker for USD 27,49
pr. aktie af DKK 0,10, idet tegningskur-
sen omregnes til DKK p& dagen for ka-
pitalforhgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog justerings-

klausulen i punkt 2.9).

[Slettet]
[Slettet]
[Slettet]

[Slettet]

The other terms and conditions appli-
cable to the granted warrants are set
forth in section 2, save for section 2.5
which shall not apply.

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

The maximum nominal amount by
which the capital may be increased on
the basis of exercise of the warrants is
DKK 6,000 (cf. however the adjust-
ment mechanism in clause 2.9) and the
minimum nominal amount is DKK 0.10;
and

The capital increase shall be paid at a
subscription price of USD 27.49 per
share of DKK 0.10, the subscription
price being converted into DKK on the
day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

[Deleted]

[Deleted]

[Deleted]

[Deleted]
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1.28

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 28. november 2017 udstedt i alt
50.000 warrants til et medlem af sel-
skabets bestyrelse (”"Deltageren”)
uden fortegningsret for selskabets ak-

tioneerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,01.

50.000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01.

Tildelingen af warrants sker uden beta-
ling fra Deltageren. Tildelingen af war-
rants indebeerer ikke en rettighed for
Deltageren til at modtage yderligere
warrants eller andre optioner i fremti-
den.

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 p5 den
sidste dag i hver af de fgrste 36 mane-
der efter 20. juni 2017 (inklusive juni
2017) ("Tildelingstidspunktet”), idet
dog alle ikke-modnede warrants skal
modne ved ophgr af Deltagerens tjene-
steforhold, som skyldes, at Deltageren
afseettes som bestyrelsesmedlem eller
genopstiller som bestyrelsesmedlem,
men ikke genveelges, og dette ikke er

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on 28 November 2017 issued a total of
50,000 warrants to a member of the
board of directors of the company (the
without

“Participant”) pre-emption

rights of the existing shareholders.

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

50,000 shares may be subscribed for
at a price of DKK 0.01 per share of DKK
0.01.

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

Subject to the Participant’s continuing
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 months following
20 June 2017 (including June 2017)
(the “Grant Date”),
that if the Participant is removed from

provided however

his seat on the board of directors or
runs for re-election, but is not being
re-elected, and this is not due to the

Participant's material breach of his
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begrundet i Deltagerens veesentlige

misligholdelse af sine forpligtelser
overfor selskabet, et datterselskab el-
ler koncernselskab, og Deltageren her-
efter ikke har noget tjenesteforhold til
selskabet, et datterselskab eller kon-

cernselskab.

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav pd en
kontant kompensation fra Selskabet pa
EUR 1.561,9484 forfalder til betaling
bagudrettet ved udgangen af en maned
som fglger:

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 belgbet. S&fremt Deltageren i
maned far udbetalt kompensation for
warrants, der ikke er modnede, er Del-
tageren forpligtet til straks at tilbage-
betale det for meget udbetalte belgb til
selskabet.

obligations towards the company, a
subsidiary or an affiliate, and the Par-
ticipant following such termination is
no longer engaged with the company,
a subsidiary or an affiliate, 100% of the
unvested portion of the Option shall
vest upon termination of the Partici-
pant's service relationship.

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
the EUR
1,561.9484 falling due for payment in

Company in amount of
arrears by the end of a month as fol-
lows:

June - December 2017 (7/36): Decem-
ber 2017

January - June 2018 (6/36): June 2018
July - December 2018 (6/36): Decem-
ber 2018

January - June 2019 (6/36): June 2019
July - December 2019 (6/36): Decem-
ber 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
a month receives compensation for
warrants that have not yet vested, the
Participant shall

immediately repay

such amount to the company.
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Ovennavnte kontante kompensations-
belgb er inklusive alle kildeskatter og
andre skatter og bidrag af enhver art,
som skal afholdes af selskabet, et dat-
terselskab eller et koncernselskab pa
grundlag af kompensationen samt
eventuelle feriepenge, pensionsbidrag
og alle andre vederlagsafhangige
ydelser, som Deltageren matte veere

berettiget til.

S&fremt Deltagerens tjenesteforhold
ophgrer midt i en periode, udbetales
kompensationen fortsat pa det ovenfor
anfgrte tidspunkt, men kun for den del
af Deltagerens warrants, der var mod-
net pd tidspunktet for ophgret.

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens tjenesteforhold af andre
grunde end dem, som er naevnt oven-
for i dette punkt (Ophgr af Tjenestefor-
hold), og den modnede del af de til-
delte warrants kan udnyttes i det om-
fang, det er muligt i henhold til punkt
2.6, idet bestyrelsen eller et eventuelt
udvalg nedsat af bestyrelsen efter dets
eget skgn og ved skriftlig meddelelse
til Deltageren forud for ophgret af disse
warrants kan beslutte, at den modnede
del af disse warrants skal kunne udnyt-
tes som om, der ikke var indtrddt et

Ophgr af Tjenesteforhold (i hvilket

The above cash compensation amount
is inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on the
basis of the compensation amount, as
well as any holiday allowances, pen-
sion contributions and other contribu-
tions or payments of any kind, which
are based on the Participant's remu-
neration, that the Participant may be
entitled to.

If the service relationship terminates in
the middle of a period, the compensa-
tion will still fall due on the above dates
but only for such portion of the Partic-
ipant's warrants that had vested at the
date of termination.

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
service relationship for other reasons
than those mentioned above in this
clause (a Termination of Service), and
the vested portion of the warrants shall
be exercisable to the extent provided
for in clause 2.6, provided however
that the board of directors, or a com-
mittee set up by the board of directors,
may prior to the expiration of these
warrants, in its sole discretion, by writ-
ten notice to the Participant decide that
the vested portion of the warrants shall
remain exercisable as if a Termination
of Service had not occurred (in which
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tilfeelde den modnede del af de tildelte
warrants skal kunne udnyttes som an-
fgrt nedenfor, medmindre andet frem-
gar af denne bestemmelse eller punkt
2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet.

De tildelte warrants udlgber den 20.
juni 2023 eller pd det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

case the vested portion of the warrants
shall be exercisable to the extent set
forth below, subject to the terms and
conditions set forth in this provision

and section 2).

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

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.
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Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste seetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfeelde af en
2ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionaerer pa pro rata
basis i forhold til deres ejerskab, (b)
udbytter, eller (c) kapitalnedseaettelse
hvor belgb udloddet til aktionsererne er
forskellig fra markedsveardien af de ak-
tier, som indlgses i forbindelse medka-
pitalnedsaettelsen. Formalet med dette
er at beskytte Deltageren fra enhver
udvanding af den gkonomiske vaerdi af
hans ejerskab, som matte ske som re-
sultat af en sddan andring af selska-
bets kapitalstruktur. For en ordens
skyld bemeerkes, at bestyrelsen eller
en af bestyrelsen nedsat komite efter
eget skgn kan udfgre de tilpasninger,
som den finder ngdvendige for at be-
skytte Deltagerens interesser som be-
skrevet.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse p8 de vilkdr, der frem-
gar af punkt 3, suppleret med fgl-
gende:

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends; or (c) a capital de-
crease where amounts distributed to
shareholders do not equal the market
value of the shares being redeemed as
part of the capital decrease. The pur-
pose hereof is to protect the Partici-
pant from any dilution of the financial
value of his ownership interest that
may occur as a result of such change
in the company’s capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make those
adjustments it determines, in its dis-
cretion, are necessary to protect the
described

Participant’s interest as

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
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1.29

1.30

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med pd bag-
grund af udnyttelse af warrants er
DKK 500 (jf. dog justeringsklausu-
len i punkt 2.9) og det mindste no-
minelle belgb er DKK 0,01, og

- Kapitalforhgjelsen sker for DKK

0,01 pr. aktie af DKK 0,01.

[Slettet]

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 28. november 2017 udstedt i alt
60.000 warrants til en medarbejder i
selskabet (“Deltageren”) uden forteg-
ningsret for selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,01.

60.000 aktier kan tegnes for DKK 0,01
pr. aktie af DKK 0,01.

Tildelingen af warrants sker uden beta-
ling fra Deltageren. Tildelingen af war-
rants indebaerer ikke en rettighed for

conditions laid down in section 3 and in
the following:

- The maximum nominal amount by
which the capital may be increased
on the basis of exercise of the war-
rants is DKK 500 (cf. however the
adjustment mechanism in clause

2.9) and the minimum nominal

amount is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of DKK 0.01
per share of DKK 0.01.

[Deleted]

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on 28 November 2017 issued a total of
60,000 warrants to an employee of the
company (the "“Participant”) without
pre-emption rights of the existing
shareholders.

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

60,000 shares may be subscribed for
at a price of DKK 0.01 per share of DKK
0.01.

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
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Deltageren til at modtage yderligere
warrants eller andre optioner i fremti-
den.

Betinget af Deltagerens fortsatte an-
saettelsesforhold eller andet tjeneste-
forhold hos selskabet, et datterselskab
eller et koncernselskab pd det rele-
vante modningstidspunkt, modnes de
tildelte warrants med 1/36 p& den sid-
ste dag i hver af de fgrste 36 maneder
efter 20. juni 2017 (inklusive juni
2017) ("Tildelingstidspunktet”), idet
dog alle ikke-modnede warrants skal
modne ved ophgr af Deltagerens an-
saettelsesforhold eller tjenesteforhold,
som skyldes selskabets, et dattersel-
skabs eller et koncernselskabs opsi-
gelse af Deltagerens anseettelse eller
tjenesteforhold, som ikke er begrundet
i Deltagerens vaesentlige mislighol-
delse af sine forpligtelser overfor sel-
skabet, et datterselskab eller koncern-
selskab, og Deltageren herefter ikke
har noget ansattelsesforhold eller tje-
nesteforhold til selskabet, et dattersel-
skab eller koncernselskab.

For hver modnet 1/36 af de tildelte
warrants har Deltageren krav pd en
kontant kompensation fra Selskabet p3
EUR 1,874.3381 forfalder til betaling
bagudrettet ved udgangen af en maned
som fglger:

Juni - december 2017 (7/36): Decem-
ber 2017

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

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary or an affiliate on the applicable
vesting date, the warrants will become
vested with respect to 1/36 of the
shares on the last day of each of the
first 36 calendar months following 20
June 2017 (including June 2017) (the
“Grant Date”),
if the company, a subsidiary or an af-

provided however that

filiate terminates the Participant’s em-
ployment or service relationship and
the Participant following such termina-
tion is no longer an employee of the
company, a subsidiary or an affiliate
and such termination is not due to the
Participant’s material breach of his ob-
ligations towards the company, a sub-
sidiary or an affiliate, 100% of the un-
vested portion of the Option shall vest
upon termination of the Participant's
employment or other service relation-
ship.

For each vested 1/36 of the granted
warrants, the Participant shall be enti-
tled to a cash compensation from the
EUR
1,874.3381 falling due for payment in

Company in the amount of

arrears by the end of a month as fol-

lows:

June - December 2017 (7/36): Decem-
ber 2017
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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 belgbet. S&fremt Deltageren i
maned far udbetalt kompensation for
warrants, der ikke er modnede, er Del-
tageren forpligtet til straks at tilbage-
betale det for meget udbetalte belgb til
selskabet.

Ovennavnte kontante kompensations-
belgb er inklusive alle kildeskatter og
andre skatter og bidrag af enhver art,
som skal afholdes af selskabet, et dat-
terselskab eller et koncernselskab pa
grundlag af kompensationen samt
eventuelle feriepenge, pensionsbidrag
og alle andre vederlagsafhangige
ydelser, som Deltageren matte veere

berettiget til.

S&fremt Deltagerens ansattelse eller
andet tjenesteforhold ophgrer midti en
periode, udbetales kompensationen
fortsat pa det ovenfor anfgrte tids-
punkt, men kun for den del af Deltage-
rens warrants, der var modnet p8 tids-

punktet for ophgret.

January - June 2018 (6/36): June 2018
July - December 2018 (6/36): Decem-
ber 2018

January - June 2019 (6/36): June 2019
July - December 2019 (6/36): Decem-
ber 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
a month receives compensation for
warrants that have not yet vested, the
repay

Participant shall immediately

such amount to the company.

The above cash compensation amount
is inclusive of withholding taxes and
other taxes and contributions of any
kind, which must be paid by the com-
pany, a subsidiary or an affiliate on the
basis of the compensation amount, as
well as any holiday allowances, pen-
sion contributions and other contribu-
tions or payments of any kind, which
are based on the Participant's remu-
neration, that the Participant may be
entitled to.

If the employment or other service re-
lationship terminates in the middle of a
period, the compensation shall still fall
due on the above dates but only for
such portion of the Participant's war-
rants that had vested at the date of
termination.
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Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af andre grunde end dem,
som er navnt ovenfor i dette punkt
(Ophgr af Tjenesteforhold), og den
modnede del af de tildelte warrants
kan udnyttes i det omfang, det er mu-
ligt i henhold til punkt 2.6, idet besty-
relsen eller et eventuelt udvalg nedsat
af bestyrelsen efter dets eget skgn og
ved skriftlig meddelelse til Deltageren
forud for ophgret af disse warrants kan
beslutte, at den modnede del af disse
warrants skal kunne udnyttes som om,
der ikke var indtradt et Ophgr af Tje-
hvilket tilfeelde den

modnede del af de tildelte warrants

nesteforhold (i

skal kunne udnyttes som anfgrt neden-
for, medmindre andet fremgar af

denne bestemmelse eller punkt 2).

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte den modnede del af de til-
delte warrants i perioden tre til seks ar
fra Tildelingstidspunktet.

De tildelte warrants udlgber den 20.
juni 2023 eller pd det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for other reasons than those men-
tioned above in this clause (a Termina-
tion 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 di-
rectors, or a committee appointed by
the board of directors, may prior to the
expiration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2).

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

The warrants will expire on 20 June
2023 or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
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til pdlignelige skatter. Uden at be-
graense omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgad af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
e&ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
(b)

udbytter, eller (c) kapitalnedsaettelse

basis i forhold til deres ejerskab,

hvor belgb udloddet til aktionaererne er
forskellig fra markedsveaerdien af de ak-
tier, som indlgses i forbindelse medka-
pitalnedsaettelsen. Formalet med dette
er at beskytte Deltageren fra enhver
udvanding af den gkonomiske vaerdi af
hans ejerskab, som matte ske som re-
sultat af en sddan aendring af selska-
bets kapitalstruktur. For en ordens
skyld bemeerkes, at bestyrelsen eller et

af bestyrelsen nedsat udvalg efter eget

to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends; or (c) a capital de-
crease where amounts distributed to
shareholders do not equal the market
value of the shares being redeemed as
part of the capital decrease. The pur-
pose hereof is to protect the Partici-
pant from any dilution of the financial
value of his ownership interest that
may occur as a result of such change
in the company’s capital structure. For
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1.31

skgn kan udfgre de tilpasninger, som
den finder ngdvendige for at beskytte
Deltagerens interesser som beskrevet.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse pa de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med p& bag-
grund af udnyttelse af warrants er
DKK 600 (jf. dog justeringsklausu-
len i punkt 2.9) og det mindste no-
minelle belgb er DKK 0,01, og

- Kapitalforhgjelsen sker for DKK

0,01 pr. aktie af DKK 0,01.

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 18. september 2018 udstedt 800
warrants til en medarbejder i selskabet

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 dis-
cretion, are necessary to protect the
Participant’s interests as described

herein.

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

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

- The maximum nominal amount by
which the capital may be increased
on the basis of exercise of the war-
rants is DKK 600 (cf. however the
adjustment mechanism in clause
2.9) and the minimum nominal
amount is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of DKK 0.01
per share of DKK 0.01.

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on September 18, 2018 issued 800
warrants

to an employee of the
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("Deltageren”) uden fortegningsret for
selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,01.

Det praeciseres, at ovenstdende svarer
til en udstedelse af 80 warrants, der
hver giver Deltageren ret til at tegne
én aktie i selskabet med en nominel
veerdi af DKK 0,10.

800 aktier kan tegnes for USD 1,39665
pr. aktie af DKK 0,01, idet tegningskur-
sen omregnes til DKK p& dagen for ka-
pitalforhgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog justerings-

klausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren. Tildelingen af war-
rants indebaerer ikke en rettighed for
Deltageren til at modtage yderligere
warrants eller andre optioner i fremti-
den.

Alle de tildelte warrants er fuldt mod-
nede pa Tildelingstidspunktet.

I tilfaelde af Deltagerens fratraeden fra
selskabet, et datterselskab eller et
koncernselskab (hvorefter Deltageren
ikke laengere er ansat i Selskabet eller
eller

noget datterselskab

company (the "“Participant”) without
pre-emption rights of the existing

shareholders.

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

It is noted that the above equals an is-
sue of 80 warrants that each entitles
the Participant to subscribe for one
share in the company with a nominal
value of DKK 0.10.

800 shares may be subscribed for at a
price of USD 1.39665 per share of DKK
0.01, the subscription price being con-
verted into DKK on the day the capital
increase is filed with the Danish Busi-
ness Authority (cf. however the adjust-
ment mechanism in clause 2.9).

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

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

In the event the Participant resigns
from his position with the company, a
subsidiary or an affiliate (and the Par-
ticipant is thereafter no longer em-
ployed with the

company or any
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koncernselskab) pa grund af egen eller
selskabets, et datterselskabs eller et
koncernselskabs opsigelse af Modtage-
rens ansaettelsesforhold vil Modtage-
rens retsstilling veere som beskrevet i
Aktieoptionslovens 8§ 4 og 5, idet (a)
Deltageren dog kan udnytte sine war-
rants i opsigelsesperioden og (b) be-
styrelsen efter dets eget skgn dog kan
beslutte, at warrants skal kunne ud-
nyttes som om, Deltageren ikke havde
opsagt sin stilling (i hvilket tilfeelde de
tildelte warrants skal kunne udnyttes
som anfgrt nedenfor, medmindre andet
fremgdr af denne bestemmelse eller
punkt 2).

Dette
gende:

indebaerer blandt andet fal-

- Sa&fremt Deltageren fratraeder sin
stilling i selskabet, et datterselskab
eller et koncernselskab pd grund af
Deltagerens egen opsigelse, bort-
falder Deltagerens ret til at udnytte
sine tildelte warrants. Warrants

kan dog udnyttes indtil fratraedel-

sestidspunktet pd de i denne be-
stemmelse og punkt 2 anfgrte be-

tingelser og vilkar.

- Sa&fremt Deltageren fratraeder sin
stilling i selskabet, et datterselskab
eller et koncernselskab p8 grund af
selskabets, et datterselskabs eller
et koncernselskabs opsigelse, der

subsidiary or affiliate) due to the Par-
ticipant's own termination or due to the
company's, a subsidiary's or an affili-
ate's termination of the Participant's
employment, the Participant's position
will be as laid down in sections 4 and 5
of the Danish Stock Option Act, pro-
vided however that (a) the Participant
may exercise the warrants during the
notice period and (b) the board of di-
rectors may in its sole discretion decide
that the warrants shall remain exercis-
able as if the Participant had not re-
signed (in which case the warrants
shall be exercisable as set forth below,
subject to the terms and conditions set
forth in this provision and section 2).

This inter alia implies the following:

- In the event that the Participant

in the
company, a subsidiary or an affili-

resigns from his position

ate due to his own termination of
employment, the Participant's right
to exercise warrants granted will
lapse. Warrants may, however, be
exercised until termination of the
Participant's employment on the
terms and conditions provided for
in this provision and section 2.

- In the event that the Participant
in the
company due to the company's, a

resigns from his position

subsidiary's or an affiliate's termi-
nation of the employment, which is
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ikke skyldes Deltagerens mislighol-
delse, bevarer Deltageren ret til
samtlige tildelte warrants, uanset
om Udnyttelsesperioden er indtrddt
inden Deltagerens fratraeden. Det
samme geelder de tilfeelde, der er
angivet i aktieoptionslovens § 4,
stk. 2 (fratreeden pd grund af al-
der/pensionering) og § 4, stk. 3
(fratraeden pa grund af selskabets,
et datterselskabs eller et koncern-
selskabs grove misligholdelse).

- S3fremt Deltageren fratraeder sin
stilling pa8 grund af selskabets, et
datterselskabs eller et koncernsel-
skabs opsigelse, der skyldes mis-
ligholdelse fra Deltagerens side, el-
ler safremt Deltageren bliver bort-
vist berettiget, bortfalder Deltage-
rens ret til alle tildelte warrants pa
fratreedelsestidspunktet. Warrants
kan dog udnyttes indtil fratreedel-
sestidspunktet pd de i denne be-
stemmelse og punkt 2 anfgrte be-
tingelser og vilkar.

Medmindre andet fremgar af denne be-
stemmelse eller punkt 2, kan Deltage-
ren udnytte de tildelte warrants i peri-
oden fra og med den 1. september
2021 til og med til og med 31. august
2024 ("Udnyttelsesperioden").

not due to breach on the part of the
Participant, the Participant will re-
main entitled to all warrants that
have been granted, irrespective of
whether the exercise period has
commenced prior to the termina-
tion of his employment. The same
applies in those instances men-
tioned in the Stock Option Act, sec-
tion 4(2) (resignation due to
age/retirement) and section 4(3)
(resignation due to material breach
on the part of the company, a sub-
sidiary or an affiliate).

- In the event that the Participant
resigns from his position in the
company due to the company's, a
subsidiary's or an affiliate's termi-
nation of employment, which is due
to breach on the part of the Partic-
ipant, or the Participant is justly
dismissed by the company, the
Participant's right to all warrants
granted will lapse upon termination
of the employment. Warrants may,
however, be exercised until the
termination of the employment on
the terms and conditions provided
for 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
warrants during the period from and
including September 1, 2021 through
August 31, 2024 ("Exercise Period").
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De tildelte warrants udlgber den 31.
august 2024 eller pa det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til pdlignelige skatter. Uden at be-
granse omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfeelde af en
e&ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionzerer pa pro rata
basis i forhold til deres ejerskab eller
(b) udbytter eller (c) kapitalnedseet-
telse hvor belgb udloddet til aktionae-
rerne er forskellig fra markedsveerdien
af de aktier, som indlgses i forbindelse
Formalet

med kapitalnedseettelsen.

The warrants will expire on August 31,
2024, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends or (c) a capital de-
crease where amounts distributed to
shareholders do not equal the market
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med dette er at beskytte Deltageren
fra enhver udvanding af den gkonomi-
ske veerdi af hans ejerskab, som matte
ske som resultat af en sddan andring
af selskabets kapitalstruktur. For en
ordens skyld bemaerkes, at bestyrelsen
eller en af bestyrelsen nedsat komite
efter eget skgn kan udfgre de tilpas-
ninger, som den finder ngdvendige for
at beskytte Deltagerens interesser som
beskrevet.

De gvrige regler og vilkar for de tildelte
warrants fremgar af punkt 2, bortset
fra punkt 2.6 som ikke finder anven-
delse.

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse p8 de vilkdr, der frem-
gar af punkt 3, suppleret med fgl-
gende:

- Det hgjeste nominelle belgb, som
kapitalen kan forhgjes med pd bag-
grund af udnyttelse af warrants er
DKK 8,00 (jf. dog justeringsklausu-
len i punkt 2.9) og det mindste no-
minelle belgb er DKK 0,01, og

- Kapitalforhgjelsen sker for USD
1,39665 pr. aktie af DKK 0,01, idet

value of the shares being redeemed as
part of the capital decrease. The pur-
pose hereof is to protect the Partici-
pant from any dilution of the financial
value of his ownership interest that
may occur as a result of such change
in the company’s capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make those
adjustments it determines, in its dis-
cretion, are necessary to protect the
described

Participant’s interest as

herein.

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

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

- The maximum nominal amount by
which the capital may be increased
on the basis of exercise of the war-
rants is DKK 8.00 (cf. however the
adjustment mechanism in clause

2.9) and the minimum nominal

amount is DKK 0.01; and

- The capital increase shall be paid
at a subscription price of USD
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1.32

tegningskursen omregnes til DKK
pa dagen for kapitalforhgjelsens
anmeldelse til Erhvervsstyrelsen
(jf. dog justeringsklausulen i punkt

2.9).

Bestyrelsen har i henhold til bemyndi-
gelsen i vedtaegternes punkt 3.2 og 3.3
den 26. november 2019 udstedt 7.200
warrants til en medarbejder i selskabet
("Deltageren”) uden fortegningsret for
selskabets aktionaerer.

Hver warrant giver Deltageren ret til at
tegne én aktie i selskabet med en no-
minel vaerdi af DKK 0,01.

Det praeciseres, at ovenstdende svarer
til en udstedelse af 720 warrants, der
hver giver Deltageren ret til at tegne
én aktie i selskabet med en nominel
veerdi af DKK 0,10.

7.200 aktier kan tegnes for USD 0,595
pr. aktie af DKK 0,01, idet tegningskur-
sen omregnes til DKK p& dagen for ka-
pitalforhgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog justerings-

klausulen i punkt 2.9).

Tildelingen af warrants sker uden beta-
ling fra Deltageren. Tildelingen af war-
rants indebaerer ikke en rettighed for

1.39665 per share of DKK 0.01, the
subscription price being converted
into DKK on the day the capital in-
crease is filed with the Danish Busi-
ness Authority (cf. however the ad-
clause

justment mechanism in

2.9).

Pursuant to the authorization included
in articles 3.2 and 3.3 of the articles of
association, the board of directors has
on November 26, 2019 issued 7,200
warrants to an employee of the com-
pany (the “Participant”) without pre-
emption rights of the existing share-
holders.

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

It is noted that the above equals an is-
sue of 720 warrants that each entitles
the Participant to subscribe for one
share in the company with a nominal
value of DKK 0.10.

7,200 shares may be subscribed for at
a price of USD 0.595 per share of DKK
0.01, the subscription price being con-
verted into DKK on the day the capital
increase is filed with the Danish Busi-
ness Authority (cf. however the adjust-
ment mechanism in clause 2.9).

The grant of the warrants shall not be
subject to payment from the Partici-
pant. The grant of the warrants does
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Deltageren til at modtage yderligere
warrants eller andre optioner i fremti-
den.

Betinget af Deltagerens fortsatte an-
saettelse hos selskabet, et dattersel-
skab eller et koncernselskab pa det re-
levante modningstidspunkt, modnes de
tildelte warrants med 1/36 p§ den sid-
ste dag i hver af de fgrste 36 maneder
efter 2. april 2019 ("Tildelingstids-
punktet”) (inklusive april 2019).

Den del af de tildelte warrants, som
ikke er modnet, vil blive annulleret
uden kompensation ved ophgr af Del-
tagerens ansaettelse eller andet tjene-
steforhold af en hvilken som helst
grund (Ophgr af Tjenesteforhold), og
den modnede del af de tildelte war-
rants kan udnyttes i det omfang, det er
muligt i henhold til punkt 2.6, idet be-
styrelsen eller et eventuelt udvalg ned-
sat af bestyrelsen efter dets eget skgn
og ved skriftlig meddelelse til Deltage-
ren forud for ophgret af disse warrants
kan beslutte, at den modnede del af
disse warrants skal kunne udnyttes
som om, der ikke var indtrddt et Ophgr
af Tjenesteforhold (i hvilket tilfeelde
den modnede del af de tildelte war-
rants skal kunne udnyttes som anfgrt
nedenfor, medmindre andet fremgar af
denne bestemmelse eller punkt 2).

Medmindre andet fremgar af denne be-

stemmelse eller punkt 2, kan

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

Subject to the Participant’s continuing
employment with the company, a sub-
sidiary or an affiliate on the applicable
vesting date the warrants will become
vested with respect to 1/36 on the last
day of each of the first 36 calendar
months following 2 April 2019 (the
“Grant Date”) (including April 2019).

The unvested portion of the warrants
will be cancelled for no compensation
upon termination of the Participant's
employment or other service relation-
ship for any reason (a Termination of
Service), and the vested portion of the
warrants shall be exercisable to the ex-
tent provided for in clause 2.6, pro-
vided however that the board of direc-
tors, or a committee set up by the
board of directors, may prior to the ex-
piration of these warrants, in its sole
discretion, by written notice to the Par-
ticipant decide that the vested portion
of the warrants shall remain exercisa-
ble as if a Termination of Service had
not occurred (in which case the vested
portion of the warrants shall be exer-
cisable to the extent set forth below,
subject to the terms and conditions set
forth in this provision and section 2,
shall be exercisable as stated below).

The Participant may, subject to the
terms and conditions set forth in this
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Deltageren udnytte de tildelte warrants
i perioden fra og med den 1. april 2022
til og med til og med 31. marts 2025
("Udnyttelsesperioden").

De tildelte warrants udlgber den 1.
april 2025 eller p& det tidligere tids-
punkt, som matte fglge af denne be-
stemmelse eller punkt 2.

Deltageren skal deekke ethvert krav og
enhver forpligtelse, som relaterer sig
til palignelige skatter. Uden at be-
granse omfanget af det foregdende er
dets
koncernselskaber ikke ansvarlige for

selskabet, datterselskaber og
indeholdelse af indkomstskat, sociale
bidrag, arbejdslgsheds- og invalidefor-
sikring eller gvrige skatteforpligtelser,
som forfalder hos Deltageren i forbin-
delse med tildelingen eller udgvelsen
af de tildelte warrants, og Deltageren
dets
datterselskaber og koncernselskaber

skal skadeslgsholde selskabet,
for alle omkostninger, der relaterer sig
til en hvilken som helst forpligtelse i
relation til sddanne skatter palagt sel-
skabet, dets datterselskaber eller kon-
cernselskaber i henhold til lov.

Uanset om andet matte fremgd af be-
stemmelserne i punkt 2.9.1, finder fgr-
ste saetning i punkt 2.9.1 anvendelse
for de tildelte warrants i tilfaelde af en
e&ndring i selskabets kapitalstruktur
ved (a) udstedelse af fondsaktier til
alle selskabets aktionaerer pa pro rata

basis i forhold til deres ejerskab eller

provision and section 2, exercise the
warrants during the period from and
including 1 April 2022 through 31
Marts, 2025 ("Exercise Period").

The warrants will expire on 1 April
2025, or earlier as provided for in this
provision or section 2.

The Participant shall satisfy any and all
requirements and obligations relating
to applicable taxes. Without limiting
the generality of the foregoing, the
company, its subsidiaries and affiliates
shall not be responsible for withholding
any income tax, social security, unem-
ployment, disability insurance or other
tax obligations that become due from
the Participant in connection with the
grant or exercise of the warrants, and
the Participant shall indemnify the
company, its subsidiaries and affiliates
against all expenses relating to any ob-
ligation imposed by law on the com-
pany, its subsidiaries and affiliates in
respect of any such taxes.

the
clause 2.9.1 to the contrary, the first

Notwithstanding provisions of
sentence of clause 2.9.1 shall apply to
these warrants in the event of a change
in the company’s capital structure by
reason of (a) the issuance of bonus
shares of the Company (in Danish
“fondsaktier”) to all of the company’s
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(b) udbytter eller (c) kapitalnedseet-
telse hvor udlodningen til aktionee-
rerne ikke modsvarer markedsvaerdien
af de aktier der indfries som fglge af
kapitalnedszettelsen. Formdlet med
dette er at beskytte Deltageren fra en-
hver udvanding af den gkonomiske
vaerdi af hans ejerskab, som matte ske
som resultat af en sddan sndring af
selskabets kapitalstruktur. For en or-
dens skyld bemaerkes, at bestyrelsen
eller en af bestyrelsen nedsat komite
efter eget skgn kan udfgre de tilpas-
ninger, som den finder ngdvendige for
at beskytte Deltagerens interesser som

beskrevet.

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

I konsekvens af ovenstdende har be-
styrelsen samtidig truffet beslutning
om den til disse warrants hgrende ka-
pitalforhgjelse p8 de vilkdr, der frem-
gdr af punkt 3, suppleret med fol-
gende:

Det hgjeste nominelle belgb, som kapi-
talen kan forhgjes med pa baggrund af
udnyttelse af warrants er DKK 72,00
(jf. dog justeringsklausulen i punkt
2.9) og det mindste nominelle belgb er

DKK 0,01, og

shareholders on a pro rata basis in ac-
cordance with their ownership interest
or (b) dividends or (c) a capital de-
crease where the amounts distributed
to shareholders do not equal the mar-
ket value of shares being redeemed as
part of the capital decrease. The pur-
pose hereof is to protect the Partici-
pant from any dilution of the financial
value of his ownership interest that
may occur as a result of such change
in the company’s capital structure. For
the avoidance of doubt, the board of
directors or a committee appointed by
the board of directors may make those
adjustments it determines, in its dis-
cretion, are necessary to protect the
described

Participant’s interest as

herein.

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

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

The maximum nominal amount by
which the capital may be increased on
the basis of exercise of the warrants is
DKK 72.00 (cf. however the adjust-
ment mechanism in clause 2.9) and the
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2.1

2.1.1

2.2

2.2.1

2.3

Kapitalforhgjelsen sker for USD 0,595
pr. aktie af DKK 0,01, idet tegningskur-
sen omregnes til DKK p& dagen for ka-
pitalforhgjelsens anmeldelse til Er-
hvervsstyrelsen (jf. dog justerings-

klausulen i punkt 2.9).

2014 WARRANT VILKAR
FORMAL

Fglgende vilkar skal vaere gaeldende for
warrants udstedt af bestyrelsen i hen-
hold til bemyndigelsen i vedtaegternes
punkt 3.2 og 3.3 ("Warrants"), i det
omfang andet ikke fremgdr af de rele-
vante vedtesegtsbestemmelser under
punkt 1 ovenfor (”"Vedtaegtsbestem-

melsen”).
WARRANTS

Hver Warrant berettiger ejeren “Delta-
geren” til at tegne én aktie i selskabet
a nominelt DKK 0,10 mod betaling af
den i Vedtaegtsbestemmelsen fastsatte
udnyttelseskurs.

MODNINGSPERIODE

minimum nominal amount is DKK 0.01;
and

The capital increase shall be paid at a
subscription price of USD 0.595 per
share of DKK 0.01, the subscription
price being converted into DKK on the
day the capital increase is filed with the
Danish Business Authority (cf. however
the adjustment mechanism in clause
2.9).

2014 WARRANT TERMS

SCOPE

The following terms and conditions
shall apply to warrants issued by the
board of directors pursuant to the au-
thorization included in articles 3.2 and
3.3 of the articles of association ("War-
rants"), to the extent not otherwise set
forth
clause 1 above (the “Article”).

in the relevant articles under

WARRANTS

Each Warrant entitles the holder (the
“Participant”) to subscribe for one
share in the company with a nominal
value of DKK 0.10 against payment of
the exercise price set forth in the Arti-

cle.

VESTING PERIOD
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2.3.1

2.4

2.4.1

2.4.2

Bestemmelser vedrgrende modning af
de tildelte Warrants fremgar af Ved-
taegtsbestemmelsen. Hvis Deltagerens
ansaettelses- eller andet tjenestefor-
hold til selskabet, et datterselskab eller
et koncernselskab ophgrer, uanset ar-
sagen hertil, bortfalder ikke-modnede
Warrants uden kompensation, mens
modnede Warrants kan udnyttes i det
omfang, det fremgdr af Vedtaegtsbe-

stemmelsen og punkt 2.6 nedenfor.

UDNYTTELSE

For at udnytte Warrants skal Deltage-
ren (eller i tilfaelde af udnyttelse efter
Deltagerens dgd eller umyndigggrelse,
Deltagerens bobestyrer, arving eller
vaerge) give meddelelse til selskabet
om den pataenkte udnyttelse samt be-
tale udnyttelseskursen som anfgrt i
punkt 2.4.2. Hvis Warrants udnyttes af
en anden end Deltageren skal denne
person fremlaegge dokumentation, for
personens ret til at udnytte de pageel-
dende Warrants.

Tegningskursen for aktierne, der ud-
stedes ved udnyttelse af Warrants,
indbetales kontant til Selskabet
inden for 3 dage efter Selskabet har

skal

modtaget meddelelse om udnyttelsen.

Vesting provisions applicable to the
Warrants are set forth in the Article.
The unvested portion of the Warrants
will be cancelled for no compensation
upon the termination of the Partici-
pant’s employment or other service re-
lationship with the company, a subsid-
iary or an affiliate for any reason, while
the vested portion of the Warrants
shall be exercisable to the extent pro-
vided for in the Article and clause 2.6
below.

EXERCISE

To exercise the Warrants, the Partici-
pant (or in the case of exercise after
the Participant's death or incapacity,
the Participant's executor, administra-
tor, heir or legatee, as the case may
be) must deliver to the company a no-
tice of intent to exercise the Warrants
and pay the exercise price as specified
in clause 2,4.2. If someone other than
the Participant exercises the Warrants,
then such person must submit docu-
mentation verifying that such person
has the legal right to exercise the War-
rants.

The price of the shares to be issued
upon the exercise of the Warrants shall
be paid to the company in cash within
three days of the date on which the
company received notice of exercise.
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2.4.3

2.5

2.5.1

Warrants kan kun udnyttes til at tegne
et helt antal aktier.

CHANGE IN CONTROL

Hvis selskabet gennemfgrer en
“Change in Control” (som defineret ne-
denfor) fgr alle Warrants kan udnyttes,
og Deltageren er i et anseaettelses- eller
andet tjenesteforhold til selskabet, et
datterselskab eller et koncernselskab
frem til datoen for en sddan Change in
Control, skal 100 procent af de tildelte
Warrants modne og kunne udnyttes
umiddelbart fgr gennemfgrelsen af en

sddan Change in Control.

“Change in Control” skal omfatte fgl-
gende begivenheder:

A. en "person" (som dette begreb an-
vendes i §§ 13(d) and 14(d) i den
amerikanske Securities Exchange
Act fra 1934 med senere a&ndringer
("1934-Loven"), bortset fra:

(i) en administrator eller lignende,
der besidder veardipapirer i hen-
hold til en medarbejderordning i
selskabet,

(ii) et selskab, der ejes direkte el-
ler indirekte af aktionaererne i sel-
skabet i vaesentligt samme forhold
som deres ejerskab af aktier i sel-
skabet, eller

The Warrants may be exercised only to
subscribe for a whole number of

shares.

CHANGE IN CONTROL

If the company consummates a Change
in Control (as defined below) prior to
the date that the Warrants are exercis-
able in full and the Participant contin-
ues to be employed by or in other ser-
vice relationship with the company, a
subsidiary or an affiliate through the
date of such Change in Control, 100
per cent of the Warrants shall vest and
become exercisable immediately prior
to the consummation of such Change in
Control.

"Change in Control" means any of the
following events:

A. a "person" (as such term in used in
Sections 13(d) and 14(d) of the US
Securities Exchange Act of 1934,
as amended (the "1934 Act")),

other than:

(i) a trustee or other fiduciary
holding securities under an em-
ployee benefit plan of the com-
pany,

(ii) a corporation owned, directly or
indirectly, by the shareholders of
the company in substantially the
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(iii) en person der umiddelbart
forud for tildelingstidspunktet di-
rekte eller indirekte er retmaessig
ejer af mere end 50 % af stemme-
rettighederne i henhold til selska-
bets pa dette tidspunkt veerende
selskabskapital (en "50 % Ejer"),

der direkte eller indirekte er eller
bliver "retmaessig ejer" (som defi-
neret i regel 13D-3, i 1934-Loven)
af aktier i selskabet, der repraesen-
terer mere end halvtreds procent
(50 %) af de samlede stemmeret-
tigheder i henhold til selskabets p3
dette tidspunkt udestdende sel-
skabskapital,

selskabet fusionerer eller sammen-
lzegges med en anden virksomhed,
bortset fra en fusion eller sammen-
laegning, hvor:

(i) en 50 % Ejer fortsat direkte el-
ler indirekte ejer (enten ved at for-
blive udestdende eller ved at blive
konverteret til stemmeberettigede
aktier i det fortseettende selskab)
mere end halvtreds procent (50 %)
af stemmerettighederne i selskabet
eller den fortseettende enhed umid-
delbart efter en sddan fusion eller
sammenlagning, eller

(ii) indehaverne af de stemmebe-
rettigede aktier i selskabet umid-
delbart forud for en sddan fusion

same proportions as their owner-
ship of shares of the company, or

(iii) a

owns, directly or indirectly, imme-

person who beneficially
diately prior to the grant date,
more than 50% of the combined
voting power of the company’s
then outstanding
"50% Owner"),

securities (a

is or becomes the "“beneficial
owner” (as defined in Rule 13D-3
under the 1934 Act), directly or in-
directly, of securities of the Com-
pany representing more than fifty
percent (50%) of the combined
voting power of the company’s

then-outstanding securities;

the company merges or consoli-
dates with any other corporation,
other than in a merger or consoli-
dation in which:

(i) a 50% Owner continues to own,
directly or indirectly (either by re-
maining outstanding or by being
converted into voting securities of
the surviving entity) more than
fifty percent (50%) of the com-
bined voting power of the voting
securities of the company or such
surviving entity outstanding imme-
diately after such merger or con-
solidation; or
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eller sammenlagning fortsat di-
rekte eller indirekte ejer (enten
ved at forblive udestdende eller
ved at blive konverteret til stem-
meberettigede aktier i det fortsaet-
tende selskab) mere end halvtreds
procent (50 %) af stemmerettighe-
derne i selskabet eller den fortseet-
tende enhed umiddelbart efter fu-
sionen eller sammenlagningen i
vaesentligt samme forhold som de-
res ejerskab af de stemmeberetti-
gede aktier i selskabet umiddelbart
for en sddan fusion eller sammen-
laegning, eller

En likvidation af selskabet eller et
salg eller anden overdragelse af
alle eller i al vaesentlighed alle sel-
skabets aktiver,

dog sdledes at:

(1) ingen begivenhed udggr en
Change in Control, medmindre en
sddan begivenhed ogsd udger en
change in control event som defi-
neret i § 409A(a)(ii)(a)(v) i den
amerikanske Internal Revenue
Code (med senere andringer) og

regler udstedt i henhold hertil, og

(2) ingen af fglgende erhvervelser
udggr en Change in Control i rela-
tion til de tildelte Warrants:

(ii) the holders of the voting secu-
rities of the company immediately
prior to such merger or consolida-
tion continue to own, directly or in-
directly (either by remaining out-
standing or by being converted into
voting securities of the surviving
entity) more than fifty percent
(50%) of the combined voting
power of the voting securities of
the company or such surviving en-
tity outstanding immediately after
such merger or consolidation in
substantially the same proportion
as their ownership of the voting se-
curities of the company immedi-
ately prior to such merger or con-
solidation; or

the complete liquidation of the
company or the sale or other dis-
position of all or substantially all of
the company’s assets;

provided that:

(1) no event shall constitute a
Change in Control hereunder un-
less such event is also a change in
control event as defined under Sec-
tion 409A(a)(ii)(A)(v) of the US In-
ternal Revenue Code, as amended
from time to time, and the regula-
tions promulgated thereunder, and

(2) the following shall not consti-
tute a Change in Control for the
purposes of the Warrants:
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(a) eventuelle erhvervelser af ak-
tier eller veerdipapirer i Selskabet
(uanset om det sker ved udste-
delse af nye vaerdipapirer eller salg
af eksisterende vaerdipapirer ejet
af selskabet) i en transaktion eller
serie transaktioner primart med
bona fide egenkapitalsfinansie-
ringsformal, hvori selskabet mod-
tager kontanter eller selskabets
geeld annulleres eller konverteres
eller en kombination heraf,

(b) enhver erhvervelse af aktier el-
ler veerdipapirer i selskabet (uan-
set om det sker ved udstedelse af
nye vardipapirer eller salg af eksi-
sterende vaerdipapirer ejet af sel-
skabet), af en ordning for medar-
bejdere (eller en hermed forbundet
ordning) stgttet eller viderefgrt af
selskabet; eller

(c) enhver erhvervelse af aktier el-
ler veerdipapirer i selskabet, di-
rekte eller indirekte fra selskabet,
(uanset om det sker ved udste-
delse af nye vaerdipapirer eller salg
af eksisterende veerdipapirer ejet
af selskabet) af, eller enhver over-
dragelse af aktier eller veerdipapi-
rer blandt, Nordic Biotech K/S,
Nordic Biotech Opportunity Fund
K/S, NB FP Investment K/S og NB
FP Investment II K/S savel som en-
hver af sddanne aktionaerers kon-
cernforbundne eller associerede

selskaber, herunder enhver

(a) any acquisitions of securities of
the Company directly from the
company (whether by issuance of
new securities or sale of existing
securities held by the company) in
a transaction or series of transac-
tions principally for bona fide eg-
uity financing purposes in which
cash is received by the company or
indebtedness of the company is
cancelled or converted or a combi-
nation thereof,

(b) any acquisition of securities of
the company (whether by issuance
of new securities or sale of existing
securities held by the company) by
any employee benefit plan (or re-
lated trust) sponsored by or main-
tained by the company, or

(c) any acquisitions of securities of
the company directly 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/S, Nordic
Biotech Opportunity Fund K/S, NB
FP Investment K/S and NB FP In-
vestment II K/S as well as any af-
filiate or associate of such share-
holders, including without limita-
tion any limited or general partners
of such shareholders.
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2.5.2

2.6

2.6.1

komplementar eller kommanditist i
o -
sadanne aktionaerer.

Bestyrelsen eller et eventuelt udvalg
nedsat af bestyrelsen, kan ved en

Change in Control efter eget skgn
veelge at (a) annullere alle udestdende
Warrants imod kontant udbetaling af et
belgb (herunder nul) svarende til for-
skellen mellem den pa dette tidspunkt
vaerende markedsveerdi af selskabets
aktie fratrukket udnyttelseskursen som
fastsat i Vedteegtsbestemmelsen, (b)
annullere alle Deltagerens uudnyttede
Warrants, efter at have givet Deltage-
ren rimelig mulighed for at udnytte alle
modnede, udestdende Warrants, (c)
foranledige at det fortsaettende selskab
overtager alle udestdende Warrants el-
ler ombytter alle udestdende Warrants
med gkonomisk sammenlignelige tilde-
linger eller (d) tage sddanne andre for-
holdsregler, som bestyrelsen eller et
eventuelt udvalg anser for passende.
Det er en forudssetning for ovenstd-
ende, at den valgte fremgangsmade i
al vaesentlighed bevarer den gkonomi-
ske veerdi af de omhandlede Warrants
opgjort umiddelbart fgr en sadan

Change in Control.

OPHOR AF DELTAGERENS RELA-
TION TIL SELSKABET

S&fremt en Deltagers ansattelses- el-
ler andet tjenesteforhold hos selska-
bet, et

datterselskab eller et

Upon a Change in Control, the board of
directors, or a committee set up by the
board of directors, if any, may, in its
discretion (a) cancel any outstanding
Warrants in exchange for a cash pay-
ment of an amount (including zero)
equal to the difference between the
then fair market value of the com-
pany’s share less the agreed exercise
price set forth in the Article, (b) after
having given the Participant a reason-
able chance to exercise any vested
outstanding Warrants, terminate any
or all of the Participant’s unexercised
Warrants, (c) cause the surviving cor-
poration to assume all outstanding
Warrants or replace all outstanding
Warrants with economically compara-
ble awards or (d) take such other ac-
tion as the board of directors or the
committee, if any, shall determine to
be appropriate; provided that any such
action shall substantially preserve the
economic value of such Warrants de-
termined as of immediately prior to
such Change in Control.

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 or an
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2.6.2

2.7

2.7.1

koncernselskab ophgrer, kan Deltage-
ren (eller efter omstaendighederne Del-
tagerens repraesentant eller dgdsbo)
udnytte sine Warrants (i det omfang
Deltageren var berettiget til at udgve
sddanne Warrants pd tidspunktet op-
horet) i en periode, der udlgber pa det
tidligste af fglgende tidspunkter: (a)
datoen der falder tre maneder efter op-
horet (dog 12 maneder derefter sa-
fremt ophgret af ansaettelses- eller an-
det tjenesteforhold hos selskabet skyl-
des Deltagerens dgd) og (b) udlgbsda-
toen for Warrants som fastsat i Ved-
taegtsbestemmelsen. Hvis Deltageren
ikke udnytter sine Warrants inden for
den periode, der er angivet heri eller i
bortfalder
alle Warrants og de ophgrer med at

Vedtaegtsbestemmelsen,

kunne udnyttes uden kompensation.

S3fremt en Deltagers ansattelses- el-
ler andet tjenesteforhold hos selska-
bet, et datterselskab eller et koncern-
selskab opsiges af Selskabet mv. som
folge af Deltagerens misligholdelse,
bortfalder alle Warrants (uanset om de
er modnet eller ej og uanset punkt
2.6.1), og de ophgrer med at kunne
udnyttes uden kompensation.

uDL@B

udlgber pé udlgbsdatoen

fastsat i Vedtaegtsbestemmelsen eller

Warrants

affiliate is terminated, the Participant
(or the Participant’s legal representa-
tive or estate, as applicable) may ex-
ercise his Warrants (to the extent that
the Participant was entitled to exercise
such Warrants as of the date of such
termination) only within such period of
time ending on the earlier of: (a) the
date three months following such ter-
mination (12 months thereafter in the
case of a termination of employment or
other service relationship with the
company due to the Participant’s
death) and (b) the expiration of the
term of the Warrants as set forth in the
Article. If, after such termination, the
Participant does not exercise his War-
rants within the time specified herein
or in the Articles, the Warrants shall
immediately terminate and cease to be
exercisable with no compensation due
therefor.

In the event a Participant’s employ-
ment or other service relationship with
the company, a subsidiary or an affili-
ate is terminated by the company etc.
for cause, all outstanding Warrants
(whether or not vested and irrespec-
tive of clause 2.6.1) shall immediately
terminate and cease to be exercisable

with no compensation due therefor.

EXPIRATION

The Warrants will expire on the expira-
tion date set forth in the Article, or at
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2.8

2.8.1

pa et sadant tidligere tidspunkt som
matte fremga af disse vilkar.

OVERDRAGELSE

Uden forudgdende skriftligt samtykke
fra Selskabets bestyrelse eller et even-
tuelt udvalg nedsat af bestyrelsen kan
Warrants ikke overdrages af Deltage-
ren, undtagen i henhold til testamente
eller arv efter geeldende arvelovgivning
ved Deltagerens dgd, ligesom alene
Deltageren (eller dennes veerge i til-
feelde af Deltagerens umyndigggrelse)
kan udnytte Warrants i Deltagerens le-
vetid. Overdragelse eller anden over-
fgrsel af Warrants eller de rettigheder,
de repraesenterer, skal uanset om det
sker frivilligt eller ufrivilligt, i henhold
til lov eller p& anden vis (undtagen i
henhold til testamente eller arv efter
geldende arvelovgivning ved Deltage-
rens dgd eller med forudgdende skrift-
ligt samtykke fra selskabets bestyrelse
eller et eventuelt udvalg nedsat af be-
styrelsen) under ingen omstandighe-
der tillzgge modtageren nogen form
for rettigheder hertil. Ved en sadan
overdragelse eller overfgrsel fortabes
retten til Warrants straks uden kom-
pensation, og aftalen med Deltageren
om tildelingen af Warrants ophgrer
straks og vil ikke lzengere vaere gyldig.

such earlier point in time as may be
provided for in these terms.

ASSIGNMENT

Except with the prior written consent of
the company’s board of directors, or a
committee set up by the board of di-
rectors, if any, in its sole discretion,
the Warrants are not transferable by
the Participant other than to a desig-
nated beneficiary upon the Partici-
pant's death or by will or the laws of
descent and distribution, and are exer-
cisable during the Participant's lifetime
only by him (or his legal guardian in
the event of the Participant’s incapac-
ity). No assignment or transfer of the
Warrants, or the rights represented
thereby whether voluntary or involun-
tary, by operation of law or otherwise
(except to a designated beneficiary,
upon death, by will or the laws of de-
scent or distribution or with the prior
written consent of the company’s
board of directors or a committee set
up by the board of directors, if any) will
vest in the assignee or transferee any
interest or right herein whatsoever,
but immediately upon such assignment
or transfer the Warrants will be for-
feited with no compensation due there-
for and the agreement with the Partic-
ipant regarding the grant of Warrants
will terminate and have no further

force or effect.
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2.8.2

2.9

2.9.1

Med forbehold for de i disse vilkar an-

givhe indskraenkninger i relation til
overdragelse af Warrants, er tildelin-
gen af Warrants bindende for Deltage-
ren og Deltagerens bobestyrer, vaerge
og de(n) person(er), som Warrants kan
overdrages til ved testamente, geel-
dende arvelovgivning eller pd anden

vis.

JUSTERING AF WARRANTS I TIL-
FALDE AF ANDRINGER I SELSKA-
BETS KAPITALFORHOLD

For at undgd udvanding eller forggelse
af Deltagernes rettigheder som fglge af
rekapitalisering, aktiesplit eller sam-
menlaegning af aktier, reorganisering,
spaltning, fusion, konsolidering, spin-
off, sammenlaegning, oplgsning, om-
bytning af aktier eller lignende sel-
skabsretlige transaktioner eller begi-
venheder, der pavirker aktierne, skal
selskabets bestyrelse eller et eventuelt
udvalg nedsat af bestyrelsen justere,
rekapitalisere eller aendre (a) antallet
af aktier og typen af aktier, der kan
tegnes i henhold Warrants, herunder
ADRs og ADSs vedrgrende sddanne ak-
tier, og/eller (b) udnyttelseskursen
som angivet i Vedtaegtsbestemmelsen,
dog saledes at der ikke skal foretages
justering ved udstedelse af warrants
(eller andre veerdipapirer, herunder
ogsd aktier tegnet ved udnyttelse af
warrants) til andre ansatte, ledelses-
medlemmer, bestyrelsesmedlemmer

og konsulenter hos selskabet og/eller

Subject to the restrictions on transfer
of the Warrants set forth in these
terms, the grant of Warrants will be
binding upon the Participant and the
Participant's beneficiaries, executors,
administrators and the person(s) to
whom the grant of Warrants may be
transferred by will, the laws of descent

or distribution or otherwise.

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

In order to prevent dilution or enlarge-
ment of the rights of Participants as a
result of any recapitalization, forward
or reverse share split, reorganization,
division, merger, consolidation, spin-
off, combination, dissolution, division,
share exchange or other similar corpo-
rate transaction or event that affects
the shares, the board of directors or a
committee set up by the board of di-
rectors, if any, shall adjust, recapital-
ize or modify (a) the number and kind
of shares, including, without limitation,
any ADRs and ADSs in respect of any
such shares, which may thereafter be
issued in connection with the Warrants,
and/or (b) the exercise price relating
to the Warrants and set out in the Ar-
ticle, provided however that no such
adjustment shall take place merely as
a result of the issuance of warrants (or
other awards, including also shares
subscribed for by exercise of warrants)

to other employees, members of the
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2.10

dets datterselskaber eller koncernsel-
skaber (selv hvis sddanne warrants har
en udnyttelseskurs, der er lavere end
markedskursen pa& de underliggende
aktier, herunder ADRs og ADSs vedrg-
rende disse aktier, pa tildelingstids-
punktet). Det praeciseres, at i tilfeelde
af en aendring i Selskabets kapitalfor-
hold som fglge af (i) en kapitalforhg-
jelse (herunder men ikke begraenset til
udstedelse af yderligere aktier eller an-
dre veerdipapirer i selskabet, eller war-
rants til tegning af aktier i selskabet),
(ii) en kapitalnedsattelse (herunder
men ikke begranset til ethvert tilbage-
kgb af aktier i selskabet eller annulle-
ring eller opsigelse/ophavelse af war-
rants til tegning af aktier i selskabet),
(iii) en udstedelse af fondsaktier eller
gratisaktier, (iv) en udstedelse af kon-
vertible gaeldsbreve i selskabet, eller
(v) udbyttebetalinger, skal hverken
udnyttelseskursen eller antallet af ak-
tier, der kan tegnes i henhold til de til-
delte Warrants, justeres, medmindre
andet specifikt fremgar af Vedtaegtsbe-
stemmelsen. Vilkdrene i foregdende
saetning finder anvendelse selv hvis di-
spositionen, der giver anledning til en
sddan andring i selskabets kapitalfor-
hold, sker til en kurs, der er lavere end
markedskursen pa selskabets aktier pa
tidspunktet for dispositionen.

SKAT

management, members of the board of
directors, and consultants of the com-
pany and/or its subsidiaries or affili-
ates (even if such warrants have an ex-
ercise price less than fair market value
of the underlying shares, including,
without limitation, any ADRs and ADSs
in respect of any such shares, on the
grant date). For the sake of clarity, in
the event of a change in the company’s
capital structure by reason of (i) a cap-
ital increase (including, without limita-
tion, the issuance of additional shares
of the company and warrants to sub-
scribe for shares of the company), (ii)
a capital decrease (including, without
limitation, any repurchase of shares of
the company or the cancellation or ter-
mination of warrants to subscribe for
shares of the company), (iii) an issu-
ance of bonus or compensatory shares
of the company, (iv) an issuance of
convertible debt instruments of the
company, or (v) dividends, neither the
exercise price of the Warrants or the
number of shares which may be sub-
scribed pursuant to the Warrants shall
be adjusted unless otherwise specifi-
The
terms of the immediately preceding

cally provided for in the Article.

sentence shall apply even if the trans-
action giving rise to such change in the
company’s capital structure shall take
place at a price below the fair market
value of the company’s shares at the
time of the transaction.

TAXES
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2.10.1

2.11

2.11.1

2.12

2.12.1

Deltageren er forpligtet til at betale
selskabet den eventuelle kildeskat,
som selskabet matte blive opkraevet i
relation til Warrants eller udnyttelsen
heraf (og selskabet er berettiget til at
fratreekke et sddant belgb i ethvert ve-
derlag, der udbetales til Deltageren),
ligesom Deltageren skal foretage alle
gvrige foranstaltninger som bestyrel-
sen eller et eventuelt udvalg nedsat af
bestyrelsen finder ngdvendige for at
opfylde alle forpligtelser i relation til
betalingen af kildeskat.

MEDDELELSER

Enhver meddelelse, der skal leveres til
selskabet i relation til tildeling eller ud-
nyttelse af Warrants, skal veere skrift-
lig og rettes til Selskabets CEO pa sel-
skabets hovedkontor. Enhver medde-
lelse, der skal leveres til Deltageren i
relation til tildeling eller udnyttelse af
Warrants, skal vaere skriftlig og rettes
til Deltageren pd Deltagerens adresse
som angivet i selskabets protokoller.
Hver part kan skriftligt (eller pd en an-
den af selskabet godkendt made) an-
give en anden adresse.

LOVVALG

Vilk8rene for tildelingen og udnyttelsen
af Warrants skal fortolkes i overens-
stemmelse med dansk ret.

The Participant shall be required to pay
to the company (and the company shall
have the right to deduct from any com-
pensation payable to the Participant),
the amount of any required withholding
taxes in respect of the Warrants or the
exercise thereof and to take all such
other action as the board of directors
or a committee set up by the board of
directors, if any, deems necessary to
satisfy all obligations for the payment
of such withholding taxes.

NOTICES

Any notice required to be delivered to
the company in regard to the grant or
exercise of Warrants shall be in writing
and addressed to the company’s CEO
at the company's principal corporate
offices. Any notice required to be de-
livered to the Participant in regard to
the grant or exercise of Warrants shall
be in writing and addressed to the Par-
ticipant at the Participant's address as
shown in the records of the company.
Either party may designate another ad-
dress in writing (or by such other
method approved by the company)
from time to time.

GOVERNING LAW
The grant and exercise of Warrants will

be construed and interpreted in ac-
cordance with the laws of Denmark.
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2.13

2.13.1

3.1

ANDRINGER

Selskabets bestyrelse eller et eventuelt
udvalg nedsat af bestyrelsen, kan an-
dre, suspendere, afbryde eller annul-
lere aftalen med Deltageren om tilde-
lingen af Warrants fremadrettet eller
med tilbagevirkende kraft, idet en sd-
dan a&ndring mv. dog ikke uden Delta-
gerens samtykke m& pavirke Deltage-
rens vasentlige rettigheder, for s3 vidt
angdr tildelingen og udnyttelsen af
Warrants, negativt.

GENERELLE VILKAR FOR KAPITAL-
FORH@IJELSER

Udover de under punkt 1 anfgrte vilkar
for den til de udstedte Warrants hg-
rende kapitalforhgjelse gealder fgl-

gende vilkar:

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

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

AMENDMENTS

The company’s board of directors or a
committee set up by the board of di-
rectors, if any, has the right to amend,
alter, suspend, discontinue or cancel
the agreement with the Participant re-
garding the grant of Warrants, pro-
spectively or retroactively; provided
that, no such amendment etc. shall ad-
versely affect the Participant's material
rights in regard to the grant and exer-
cise of Warrants without the Partici-
pant's consent.

GENERAL TERMS FOR CAPITAL IN-
CREASES

In addition to the terms and conditions
set forth under clause 1, the increase
of the share capital relating to the war-
rants granted shall be subject to the
following terms and conditions:

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

- The new shares will carry divi-
dend rights for the financial year
in which subscription takes place
on equal terms with the existing
shares as well as other rights in
the company as from the day of
subscription of the shares;
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De nye aktier skal tilhgre samme
aktieklasse, som de eksisterende
aktier i selskabet,

Kapitalforhgjelsen sker uden for-
tegningsret for de hidtidige akti-
oneerer, idet tegningen sker pa
baggrund af warrants udstedt til
selskabets eller dets dattersel-
skabers medarbejdere, direkti-
onsmedlemmer, bestyrelsesmed-
lemmer og konsulenter,

Der skal ikke geelde indskraenk-
ninger i den til de nye aktier knyt-
tede fortegningsret ved fremti-
dige kapitalforhgjelser,

Fristen for tegning af de nye ak-
tier beregnes pa baggrund af be-
stemmelserne i punkt 2,

Det fulde belgb til tegning af det
antal aktier, som de omfattede
medarbejdere mv. gnsker at
tegne, skal indbetales kontant og
senest samtidig med tegningen af

de pagzeldende aktier,

De nye aktier skal lyde pd navn,
noteres i selskabets ejerbog og
vaere ikke-omseetningspapirer.

The new shares shall belong to
the same share class as the ex-
isting shares in the company;

The capital increase shall be
made without any pre-emption
rights for the existing sharehold-
ers, given that the subscription is
based on warrants issued to the
company’s or its subsidiaries’
employees, members of the man-
agement, members of the board
of directors, and consultants ;

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

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

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

The new shares shall be made out
in the name of the holder, be rec-
orded in the company’s register
of shareholders and be non-nego-
tiable instruments.
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De ansldede omkostninger, der
skal afholdes af selskabet ved ka-
pitalforhgjelsen, udggr DKK
20.000 + moms.

% Xk %k

Seneste a&ndring af vedtaegterne, in-
klusive bilag, blev vedtaget den 29.
juni 2023.

The estimated costs to be borne
by the company in connection
with the capital increase are ap-
proximately DKK 20,000 + VAT.

X %k %

Latest amendment of the articles of
association, including appendices,
was resolved on 29 June 2023.
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