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Selskabets navn
Selskabets navn er Norm Invest Fonds-
maeglerselskab A/S.

Selskabets binavne er NORD.invest-
ments Fondsmeeglerselskab A/S, Nord
investments Fondsmaeglerselskab A/S,
Nordinvestments Fondsmaeglerselskab
A/S og Norm Fondsmaeglerselskab A/S.

Selskabets formdl

Selskabets formdl er at drive fondsmaeg-
lervirksomhed i overensstemmelse med
selskabets tilladelser fra Finanstilsynet.

Selskabets kapital
Selskabskapitalen er DKK 2.126.381,70
fordelt p& 21.263.817 kapitalandele &
DKK 0,10 eller multipla heraf.

Selskabskapitalen er fuldt indbetalt.

Kapitalandelene er omsaetningspapirer
og skal noteres i selskabets ejerbog. Der
udstedes ingen ejerbeviser. Der gaelder
ingen indskraenkninger i kapitalandele-
nes omseettelighed.

Ingen kapitalandel har sezerlige reftighe-
der. Ingen kapitalejer er forpligtet til af
lade selskabet eller andre indlese sine
kapitalandele helt eller delvist.

Ejerbogen feres af Computershare A/S,
CVR-nr.27088899.
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Name
The company's name is Norm Invest
Fondsmaeglerselskab A/S.

The company’s secondary names are
NORD.investments Fondsmeeglerselskab
A/S, Nord investments Fonds-
maeglerselskab A/S, Nordinvestments
Fondsmaeglerselskab A/S og Norm
Fondsmaeglerselskab A/S.

Objective

The company's objective is fo conduct
business as an investment firmin accord-
ance with the company’s licenses ob-
tained from the Danish Financial Supervi-
sory Authority.

Share capital

The share capital amounts to DKK
2,126,381.70 divided into 21,263,817
shares in the denomination of DKK0.10
or multiplies hereof.

The share capital has been paid in full.

The shares are issued to name and must
be registered in the company’s share-
holder register. No share certificates shall
be issued. There are no restrictions on the
negoftiability of the shares.

No share shall confer special rights on
any shareholder. No shareholder is
obliged to let the company or others re-
deem his share wholly orin part.

The register of shareholders is kept by
Computershare A/S, business reg. no.
27088899.

sgecHnpaperessform-through VRSECH-



3.7

3.7.1

vedrerendekapiatandeleneskalanmel-
desHRVPR-SECURIHES A/Sefterreglerne
herom-Rettigheder vedrerende Selska-
bets kapitalandele skal anmeldes fil

ejerbogen.

Bestyrelsen er i henhold til selskabslo-
vens § 169, jf. § 155, stk. 2, bemyndiget til
i tiden indfil den 22. februar 2026 ad én
eller flere gange af udstede warrants i
selskabet til selskabets medarbejdere
og medlemmer af direktfionen og besty-
relsen, som giver ret til tegning af i alt op
filnom. 207.817 kr. kapitalandele uden
fortegningsret for selskabets kapital-
ejere. Bestyrelsen fastlaegger vilkérene
for de udstedte warrants, herunder ud-
nyttelseskursen, og fordelingen heraf. In-
dehavernes retsstilling ved kapitalmaes-
sige dispositioner i selskabet er regule-
retibilag 1. Der kan ikke ske delvis ind-
betaling ved udnyttelse af warrants. De
udstedte kapitalandele skal veere under-
lagt de indskraenkninger, der felger af
vedtaegterne, ikke tilhere en szerlig kapi-
talklasse, og kapitalandelene skal vaere
omsaetningspapirer og lyde pd& navn.

Bestyrelsen er samtidig bemyndiget til i
tiden indftil 22. februar 2026 ad én eller
flere gange at forhoje selskabets sel-
skabskapital med op ftili alt nom. 207.817
kr.uden fortegningsret for selskabets ka-
pitalejere ved kontant indbetaling med
henblik p& at gennemfere de(n) fil udnyt-
telsen af udstedte warrants filherende
kapitalforhejelse(r).
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Rights relating fo the company’s shares
must be nofified to VR-SECURIHESA/LS

acecordingtothe rutesthereenreqister of
shareholders.

The Board of Directors is authorized, in
accordance with Section 169 of the com-
panies Act, cf. Section 155(2), during the
period unftil 22 February 2026 o, on one
Or more occasions, issue warrants in the
company tfo employees and members of
the executive management and board of
directors, entitling the holder to subscribe
shares for a total of up to a nominal value
of DKK 207,817 without preemptive
rights for the company's shareholders.
The warrant holder’s legal status in rela-
fion to the issued warrants in the event of
arrangements to the share capital of the
company, is stipulated in Annex 1. The
Board of Directors shall determine the
terms for the warrants issued, including
the exercise price, and the distribution
hereof. No partial payment is allowed
when exercising the warrants. The issued
shares shall be subject to the transfer re-
strictions as set forth in these articles, the
shares shall not belong to a separate
share class and the shares shall be nego-
fiable instruments and registered by
name.

The Board of Directors is af the same
fime authorized in the period until 22 Feb-
ruary 2026 to, on one or more occasions,
increase the company's share capital by
up to a total nominal value of DKK
207,817 without pre-emptive rights for
the existing shareholders, by cash pay-
ment in order fo implement the capital in-
crease related to exercise of the war-
rants.



3.7.2

3.8

3.8.1

Indehavernes retsstilling ved kapital-
maessige dispositioner i selskabet er re-
guleretibilag 1.

Bestyrelsen er i henhold til selskabslo-
vens § 169, jf. § 155, stk. 2, bemyndiget til
i fidenindtil den 22. april 2029 ad éneller
flere gange at udstede warrants i sel-
skabet til selskabets medarbejdere og
medlemmer af direkfionen og bestyrel-
sen, som giver ret til tegning af i alt op til
nom. 180.000 kr. kapitalandele uden for-
fegningsret for selskabets kapitalejere.
Bestyrelsen fastlaegger vilkdrene for de
udstedte warrants, herunder udnyttel-
seskursen, som dog minimum skal fast-
seettes fil 1,23 kr. pr.nom. 0,10 kr. kapi-
talandel, og fordelingen heraf. Indeha-
vernes retsstilling ved kapitalmaessige
dispositioner i selskabet er reguleret i bi-
lag 1. Der kan ikke ske delvis indbetaling
ved udnyttelse af warrants. De udstedte
kapitalandele skal vaere underlagt de
indskraenkninger, der felger af vedtaeg-
terne, ikke filhere en szerlig kapital-
klasse, og kapitalandelene skal veere
omsaetningspapirer og lyde pd& navn.

Bestyrelsen er samtidig bemyndiget til i
tiden indtil 22. april 2029 ad én eller flere
gange at forhoeje selskabets selskabska-
pital med op fil i alt nom. 180.000 kr. uden
fortegningsret for selskabets kapitalejere
ved kontant indbetaling med henblik pé
at gennemfere de(n) til udnyttelsen af ud-
stedte warrants tilherende kapitalforhe-
jelse(r).
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The warrant holder’s legal status in rela-
fion to the issued warrants in the event of
arrangements to the share capital of the
company, is stipulated in Annex 1.

The Board of Directors is authorized, in
accordance with Section 169 of the com-
panies Act, cf. Section 155(2), during the
period unftil 22 April 2029 to, on one or
more occasions, issue warrants in the
company tfo employees and members of
the executive management and board of
directors, entitling the holder to subscribe
shares for a total of up to a nominal value
of DKK 180,000 without preemptive
rights for the company's shareholders.
The warrant holder’s legal status in rela-
fion to the issued warrants in the event of
arrangements to the share capital of the
company, is stipulated in Annex 1. The
Board of Directors shall determine the
terms for the warrants issued, including
the exercise price, which cannot be lower
than DKK 1.23 per share with a nominal
value of DKK 0.10 and the distribution
hereof. No partial payment is allowed
when exercising the warrants. The issued
shares shall be subject to the transfer re-
strictions as set forth in these articles, the
shares shall not belong to a separate
share class and the shares shall be nego-
fiable instruments and registered by
name.

The Board of Directors is at the same
fime authorized in the period until 22 April
2029 to, on one or more 0ccasions, in-
crease the company’s share capital by
up to a total nominal value of DKK
180,000 without pre-empfive rights for
the existing shareholders, by cash pay-
ment in order fo implement the capital in-
crease related to exercise of the war-
rants.
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3.8.2 Indehavernes retsstilling ved kapital- 3.8.2 Thewarrantholder's legal status inrela-
maessige dispositioner i selskabet er re- fion to the issued warrants in the event of
guleretibilag 1. arrangements to the share capital of the

company, is stipulated in Annex 1.

3.9 Bestyrelsen eri henhold til selskabslo- 3.9 The Board of Directors is authorized, in
vens § 169, if. § 155, stk. 2, bemyndiget til accordance with Section 169 of the com-
itiden indtilden 20. august 2026 ad én el- panies Act, cf. Section 155(2), during the
ler flere gange at udstede warrants i sel- period until 20 August 2026 to, on one or
skabet, som giver ret til tegning af i alt op more 0Ccasions, issue warrants in the
filnom. 5926.006,70 kr. kapitalandele company, entitling the holder to sub-
uden fortegningsret for selskabets kapi- scribe shares for a total of up to a nomi-
talejere. Bestyrelsen fastleegger vilkérene nal value of DKK 5926,006.70 without
for de udstedte warrants, herunder war- preemptive rights for the company's
rantindehaverens retstilling ved kapital- shareholders. The Board of Directors
maessige dispositioner i selskabet. Der shall determine the terms for the war-
kan ikke ske delvis indbetaling ved ud- rants issued, including the warrant
nyttelse af warrants. De udstedte kapital- holder’s legal status in relation to the is-
andele skal veere underlagt de ind- sued warrants in the event of arrange-
skraenkninger, der felger af vedteegterne, ments 1o the share capital of the com-
ikke tilhere en seerlig kapitalklasse, og pany. No partial payment is allowed
kapitalandelene skal veere omsaetnings- when exercising the warrants. The issued
papirer og lyde pd navn. shares shall be subject to the transfer re-

strictions as set forth in these articles, the
shares shall not belong to a separate
share class and the shares shall be nego-
fiable instruments and registered by
name.

3.9.1  Bestyrelsen er samtidig bemyndiget fil i ti- 3.9.1 TheBoard of Directors is at the same
den indtil 20. august 2026 ad én eller flere fime authorized in the period until 20 Au-
gange at forheje selskabets selskabska- gust 2026 10, on one or more 0Ccasions,
pital med op til i alt nom. 526.006,70 kr. increase the company’s share capital by
uden fortegningsret for selskabets kapi- up to a total nominal value of DKK
talejere ved kontant indbetaling med hen- 596,006.70 without pre-emptive rights
blik pd at gennemfere de(n) til udnyttel- for the existing shareholders, by cash
sen af udstedte warrants tilherende kapi- payment in order to implement the capi-
talforhoejelse(r). talincrease related to exercise of the

warrants.

3.9.2 Kapitalandele udstedt som felge afudnyt-  3.9.2  Shares issued following the exercise of

telse af warrants udstedt i medfer af dette

pkt. 3.9 skal give ret til udbytte og andre
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rettigheder fra tidspunktet for kapitalfor-

hojelsens registrering hos Erhvervsstyrel-

sen.

393 10 Warrants udstedt i henhold til selskabslo-

vens § 169:

3943.10.1 ___lhenhold til aktfionzerernes bemyn-

digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 23. marts 2021 1.473.940 war-
rants uden fortegningsret for Selskabets
kapitalejere. De udstedte warrants er fil-
teenkt neglemedarbejdere i selskabet,
selskabets ledelse samt formanden for
bestyrelsen.

De pdgaeldende warrants er udstedt pd
folgende vilkar:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 147.394.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
seerlig aktieklasse.

3) Aktierne skal ultimativt tfegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhejelse som felge
af udnyttelse af warrants.

4) Rettighederne fil de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.
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time of registration of the capital increase
with the Danish Business Authority.

393 10 Warrants issued in accordance with Sec-

fion 169 of the Companies Act:

5104 Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 23 March 2021 a total of
1,473,940 warrants without pre-empftive
rights for the company’s existing share-
holders. The warrants are to be granted
to the Ecompany’s key employees, man-
agement and chairman of the BoD.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 147,394.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be

6
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5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

6) Hver warrant giver ret til af tfegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs pd& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkér og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
rantmodtagerens retsstilling i tilfaelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blev i denne
forbindelse reduceret til 604.230 war-
rants svarende til nominelt kr. 60.423 ka-
pitalandele.

| henhold til akfionzerernes bemyn-
digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 16.juni 2021 124.000 warrants
uden fortegningsret for Selskabets kapi-
falejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:
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paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK0.10 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoufin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of new
warrants, issuance of convertible bonds,
dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 fo issue warrants has
been reduced to 604,230 warrants equiv-
alent fo nominally DKK 60,423.

3.10.2 _Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 16 June 2021 a total of
124,000 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 12,400.



1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 12.400.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
saerlig aktieklasse.

3) Aktierne skal ultimativt tfegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

6) Hver warrant giver ret til af tegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs p& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie @ nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
rantmodtagerens retsstilling i tilfaelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
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2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK0.10 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutfin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of new
warrants, issuance of convertible bonds,
dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
been reduced to 480,230 warrants equiv-
alent fo nominally DKK 48,023.



2021 til at udstede warrants blev i denne
forbindelse reduceret til 480.230 war-
rants svarende til nominelt kr. 48.023 ka-
pitalandele.

3933.10.3 __lhenholdftil aktfionzerernes bemyn-

digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 29.juli 2021 131.250 warrants
uden fortegningsret for Selskabets kapi-
falejere.

De pdgaeldende warrants er udstedt pé
folgende vilkar:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 13.125.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
saerlig aktieklasse.

3) Aktierne skal ultimativt tegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhejelse som felge
af udnyttelse af warrants.

4) Rettighederne fil de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.
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3.10.3 Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 29 July 2021 atotal of
131,250 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 13,125.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.
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6) Hver warrant giver ret til af tfegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs p& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkér og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
rantmodtagerens retsstilling i tilfaelde af
gennemforelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blev i denne
forbindelse reduceret 1il 348.980 war-
rants svarende til nominelt kr. 34.898 ka-
pitalandele.

| henhold til akfionzerernes bemyn-
digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 31.januar 2022 50.400 warrants
uden fortegningsret for Selskabets kapi-
falejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 5.040.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
seerlig aktieklasse.
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6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK 0.10 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
beenreduced to 348,980 warrants
equivalent to nominally DKK 34,898.

3.10.4 Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 31 January 2022 a total
of 50,400 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 5,040.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
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3) Aktierne skal ultimativt tegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs pd& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
ranfmodtagerens retsstilling i tilfaelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blev i denne
forbindelse reduceret til 298.580 war-
rants svarende til nominelt kr. 29.858 ka-
pitalandele.

norm
INnvest

warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK0.10 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutfin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of new
warrants, issuance of convertible bonds,
dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
beenreduced to 298,580 warrants
equivalent to nominally DKK 29,858.
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3953.10.5 _ lhenholdftil akfionzerernes bemyn-

digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 24. august 2022 127.000 war-
rants uden fortegningsret for Selskabets
kapitalejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebelebet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 12.700.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
seerlig aktieklasse.

3) Aktierne skal ultimativt tegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhoejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

norm
INnvest

3.10.5 Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 24 August 2022 a total
of 127,000 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 12,700.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK 0.10 per
share of nominally DKK 0.10.

12
APPLEBYS PLADS 7

1411 K@BENHAVN K
CVR: 37226939



6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs p& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
ranfmodtagerens retsstilling i tilfaelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blev i denne
forbindelse reduceret til 171.580 war-
rants svarende til nominelt kr. 17.158 ka-
pitalandele.

3:9:63.10.6 __Ihenholdtil akfionzerernes bemyn-
digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 22. marts 2023 9.000 warrants
uden fortegningsret for Selskabets kapi-
falejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 200.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
saerlig aktieklasse.

norm
INnvest

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
beenreduced to 171,580 warrants
equivalent to nominally DKK 17,158.

3.10.6  Using the powers delegated by share-
holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 22 March 2023 a total of
9,000 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 900.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-

scribed no later than 10 years after the
warrants have been granted to the holder
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3) Aktierne skal ultimativt tegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs p& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
ranfmodtagerens retsstilling i tilfaelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blevidenne
forbindelse reduceret til 162.580 war-
rants svarende til nominelt kr. 16.258 ka-
pitalandele.

39+73.10.7 ___Ihenholdtil aktfionzerernes bemyn-

digelse givet p& generalforsamlingen

norm
INnvest

and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK 0.10 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
beenreduced to 162,580 warrants
equivalent to nominally DKK 16,258.

3.10.7 __Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
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den 22.februar 2021 udstedte bestyrel-
senden 16.mqj 2023 51.000 warrants
uden fortegningsret for Selskabets kapi-
falejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes pé& baggrund aof
warrants, er nominelt kr. 5.100.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
seerlig aktieklasse.

3) Aktierne skal ultimativt tegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhoejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.
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norm
INnvest

(BoD) issued on 16 May 2023 a total of
51.000 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK 5.100.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK 0.10 per
share of nominally DKK 0.10.
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6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs p& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
ranfmodtagerens retsstilling i tilfaelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blev i denne
forbindelse reduceret til 111.580 war-
rants svarende til nominelt kr. 11.158 ka-
pitalandele.

3:9:83.10.8 _lhenholdtil aktfionzerernes bemyn-

digelse givet p& generalforsamlingen
den 22.februar 2021 udstedte bestyrel-
senden 9. oktober 2023 110.064 war-
rants uden fortegningsret for Selskabets
kapitalejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes p& baggrund af
warrants, er nominelt kr. 11.006,40.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
seerlig aktieklasse.

norm
INnvest

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
beenreduced to 111,580 warrants
equivalent to nominally DKK 11,158.

3.10.8 Using the powers delegated by share-

holders at the Annual General Meeting of
22 February 2021 the Board of Directors
(BoD) issued on 9 October 2023 a total of
110,064 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK
11,006.40.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than 10 years after the
warrants have been granted to the holder
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3) Aktierne skal ultimativt tegnes senest
10 &r fra tildelingstidspunktet og tfeg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs p& 100 svarende fil en indbetaling
pd kr. 0,10 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
rantmodtagerens retsstilling i filfeelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. februar
2021 til at udstede warrants blev i denne
forbindelse reduceret til 1.516 warrants
svarende til nominelt kr. 151,60 kapital-
andele.

APPLEBYS PLADS 7
1411 K@BENHAVN K
CVR: 37226939

norm
INnvest

and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 100 corre-
sponding to a payment of DKK 0.10 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
February 2021 o issue warrants has
been reduced to 1,516 warrants equiva-
lent to nominally DKK 151.60.
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3:9.9310.2  lhenholdftil akfionzerernes bemyn-

digelse givet p& generalforsamlingen
den 22. april 2024 udstedte bestyrelsen
den 16.maj 2024 100.008 warrants uden
fortegningsret for Selskabets kapital-
ejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes p& baggrund af
warrants, er nominelt kr. 10.000,80.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
seerlig aktieklasse.

3) Aktierne skal ultimativt tegnes senest
fem &r fra tildelingstidspunktet og teg-
ningsfristen er to uger fra bestyrelsens
meddelelse til warrantmodtagere om be-
slutning om kapitalforhoejelse som felge
af udnyttelse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

norm
INnvest

3.10.9 Using the powers delegated by share-

holders at the Annual General Meeting of
22 April 2024 the Board of Directors
(BoD) issued on 16 May 2024 a total of
100,008 warrants without pre-emptive
rights for the company’s existing share-
holders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK
10,000.80.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than five years after the
warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 1,230 corre-
sponding to a payment of DKK 1.23 per
share of nominally DKK 0.10.
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3:94063.10.10 I'henhold il aktfionzerernes bemyn-

6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs pd& 1.230 svarende fil en indbetaling
pd kr. 1,23 pr. akfie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
rantmodtagerens retsstilling i filfeelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. april
2024 indskrevet i vedteegternes pkt. 3.8
til at udstede warrants blev i denne for-
bindelse reduceret il 1.699.992 warrants
svarende til nominelt kr. 169.999,20 kapi-
talandele.

digelse givet p& generalforsamlingen
den 22. april 2024 udstedte bestyrelsen
den 11.november 2024 1.135.332 war-
rants uden fortegningsret for Selskabets
kapitalejere.

De pdgeeldende warrants er udstedt pé
folgende vilkér:

1) Sterstebeleobet af den kapitalforhe-
jelse, som kan tegnes p& baggrund af
warrants, er nominelt kr. 113.533,20.

2) De nye aktier, som kan tegnes ved ud-
nyttelsen af warrants, skal ikke tilhere en
saerlig aktieklasse.
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norm
INnvest

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
April 2024 stated in section 3.8 of the arti-
cles toissue warrants has been reduced
10 1,699,992 warrants equivalent to nom-
inally DKK 169,999.20.

.10.10 __Using the powers delegated by share-

holders at the Annual General Meeting of
22 April 2024 the Board of Directors
(BoD) issued on 11 November 2024 a to-
tal of 1,135,332 warrants without pre-
emptive rights for the company’s existing
shareholders.

The tferms and conditions of the warrants
are as follows:

1) The highest amount of shares to be
subscribed in connection with the capital
increase shall be nominally DKK
113,533.20.

2) The new shares to be subscribed by
exercise of warrants shall not belong to a
preferential share class.

3) The shares shall ultimately be sub-
scribed no later than ten years affer the
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3) Aktierne skal ultimativt tegnes senest fi
dar fra tildelingstidspunktet og tegnings-
fristen er to uger fra bestyrelsens medde-
lelse til warrantmodtagere om beslutning
om kapitalforhejelse som felge af udnyt-
telse af warrants.

4) Rettighederne til de nye kapitalandele
indfraeder ved tegningen af kapitalande-
lene.

5) Ved udnyttelse af warrants skal teg-
ningsbelebet for aktierne indbetales fil
selskabet senest to uger efter tegningen.

6) Hver warrant giver ret fil at fegne én
aktie af nominelt kr. 0,10 til en fegnings-
kurs pd& 1.230 svarende til en indbetaling
pd kr. 1,23 pr. aktie & nominelt kr. 0,10.

7) De naermere vilkdr og betingelser for
modning, udnyttelse og bortfald af war-
rants fremgdr af bilag 1, herunder war-
rantmodtagerens retsstilling i filfeelde af
gennemferelse af kapitalforhejelse, kapi-
talnedsaettelse, udstedelse af nye war-
rants, udstedelse af nye konvertible
geeldsbreve, oplesning, fusion eller spalt-
ning.

Bestyrelsens bemyndigelse af 22. april
2024 indskrevet i vedteegternes pkt. 3.8
til at udstede warrants blev i denne for-
bindelse reduceret fil 564.660 warrants
svarende til nominelt kr. 56.466,00 kapi-
talandele.
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warrants have been granted to the holder
and the new shares subscribed by exer-
cise of warrants must be subscribed no
later than two weeks after the Board of
Directors has given notice to the warrant
holders of the decision to carry out a capi-
falincrease as a consequence of the ex-
ercise of warranfs.

4) The rights of the new shares shall be
effective from the time of subscription for
the shares.

5) When exercising warrants the sub-
scription amount for the shares must be
paid in to the company no later than two
weeks affer the subscription.

6) Each warrant conveys the right to sub-
scribe for one share of nominally DKK
0.10 at a subscription rate of 1,230 corre-
sponding to a payment of DKK 1.23 per
share of nominally DKK 0.10.

7) Further terms and conditions for vest-
ing, exercise, and lapse of warrants are
setoutin Annex 1, including the warrant
holders position in case of capital in-
crease, capital decrease, issuance of
new warrants, issuance of convertible
bonds, dissolution, merger or demerger.

The authorization of the BoD dated 22
April 2024 stated in section 3.8 of the arti-
cles toissue warrants has been reduced
to 564,660 warrants equivalent fo nomi-
nally DKK 56,466.00.
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340311 Forhejelser af selskabskapitaleni
henhold til selskabslovens § 159:

34043.11.1  Vedbeslutning af 29. april 2022
har bestyrelsen i henhold til bemyndigel-
senipkt. 3.7.1 forhejet selskabets sel-
skabskapital med nom. kr. 11.778,80.

340623.11.2 Vedbeslutning af 12. september
2022 har bestyrelsen i henhold til bemyn-
digelsenipkt. 3.7.1 forhejet selskabets
selskabskapital med nom. kr. 1.369,10.

340633.11.3 Vedbeslutning af 4. april 2023 har
bestyrelsen i henhold til bemyndigelseni
pkt. 3.7.1 forhejet selskabets selskabska-
pital med nom. kr. 1.400,00.

340:43.11.4  Vedbeslutning af 19. september
2023 har bestyrelsen i henhold til bemyn-
digelsenipkt. 3.7.1 forhejet selskabets
selskabskapital med nom. kr. 18.569,00.

340653.11.5 Vedbeslutning af 16. maj 2024 har
bestyrelsen i henhold til bemyndigelseni
pkt. 3.7.1 forhejet selskabets selskabska-
pital med nom. kr. 1.111,10.

340:63.11.6 Vedbeslutning af 11. november
2024 har bestyrelsen i henhold til bemyn-
digelsenipkt. 3.7.1 forhejet selskabets
selskabskapital med nom. kr. 11.000,00.

4 Generalforsamling

44 Generalforsamlingen har den everste
myndighed i selskabets anliggender in-
den for vedfaegternes og lovgivningens
rammer.

norm
INnvest

340311 Capitalincreases in accordance
with Section 159 of the Companies Act:

3.11.1  Byresolution of 29 April 2022 the Board
of Directors has in accordance with the
authorization in section 3.7.1. increased
the company’s share capital by DKK
11,778.80 nominal value.

3.11.2  Byresolution of 12 September 2022 the
Board of Directors has in accordance
with the authorization in section 3.7.1.in-
creased the company’s share capital by
DKK 1,369.10 nominal value.

3.11.3  Byresolution of 4 April 2023 the Board of
Directors has in accordance with the au-
thorization in section 3.7.1. increased the
company’s share capital by DKK
1,400.00 nominal value.

3.11.4  Byresolution of 19 September 2023 the

Board of Directors has in accordance

with the authorization in section 3.7.1.in-

creased the company’s share capital by

DKK 18,569.00 nominal value.

3.11.5 Byresolution of 16 May 2024 the Board
of Directors has in accordance with the
authorization in section 3.7.1. increased
the company’s share capital by DKK
1,111.10 nominal value.

3.11.6  Byresolution of 11 November 2024 the

Board of Directors has in accordance

with the authorization in section 3.7.1.in-

creased the company’s share capital by

DKK 11,000.00 nominal value.

4 General meetings

4.1 The supreme powers pertaining to the af-
fairs of the company are vested in the
general meeting within the limits set out
in the articles of association and the law.

21

APPLEBYS PLADS 7
1411 K@BENHAVN K

CVR:

37226939



4.2

4.2.1

4.3

4.3

4.3.2

4.3.3

Aktionaerernes ret fil at treeffe beslutnin-
ger i selskabet udeves pd generalfor-
samlingen. Aktionaerernes beslutninger
kan generelt traeffes under fravigelse af
selskabslovens og vedtaegternes regler
om form og frist.

Selskabets generalforsamling afholdesi
Kebenhavns Kommune.

Elektronisk generalforsamling

Som supplement til fysisk fremmede pé&
generalforsamlingen kan bestyrelsen
beslutte, at aktionaererne gives adgang
fil at deltage elektronisk i generalfor-
samlingen, herunder stemme elektro-
nisk, uden fysisk at veere fil stede pd& ge-
neralforsamlingen, sdledes at der afhol-
des en delvist elekfronisk generalfor-
samling.

Mede- og stemmeret

Enhver aktionaer har ret til at mede pé
generalforsamlingen og tfage ordet der,
dog jf. nedenfor.

P& generalforsamlingen giver hver kapi-
talandel pé& kr. 0,10 én stemme.

En kapitalejers ret til at deltage i general-
forsamlingen og til af stemme pé& gene-
ralforsamlingen fastsaettes i forhold fil
de kapitalandelene, som kapitalejeren
besidder pd registreringsdatoen. Regi-
streringsdatoen ligger én (1) uge for af-
holdelse af generalforsamlingen. En ka-
pitalejers besiddelse af kapitalandele og
stemmerettighed opgeres pd registre-
ringsdatoen p& baggrund af notering af
kapitalejerens ejerforhold i ejerbogen
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4.24

4.3

4.3

432

433
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The shareholders exercise their right to
pass resolutions at the company's gen-
eral meetings. The shareholders' resolu-
fions may generally be passed without
complying with the rules on form and no-
fice provided in the Companies Act and
the company's articles of association.

The general meeting of the company
shall be held in the Municipality of Copen-
hagen.

Electronic general meetings

As a supplement to physical aftendance
at general meetings, the Board of Direc-
fors can decide to permif shareholders to
attend general meetings by electronic
means including permitting shareholders
to vote electronically without being phys-
ically present at the general meeting
(partially electronic general meeting).

Attendance and voting rights

Each shareholder is entitled to afttend
and speak at general meetings; but see
below.

Each share amount of DKK 0.10 carries
one vote at general meetings.

The right of a shareholder to attend the
general meeting and to vote at general
meetings is determined by the shares
held by the shareholder at the record
date. The record date is one (1) week
prior to the general meeting. A share-
holder's holding of shares and voting
rights are calculated atf the record date
based on the registration of the number
of shares held by that shareholderin the
company’s share register as well as pos-
sible notifications of ownership received
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4.3.4

4.3.5

4.3.6

4.3.7

4.3.8

4.4

4.44

samtf eventuelle meddelelser om ejerfor-
hold, som selskabet har modtaget med
henblik pd& indfersel i ejerbogen.

For at kunne deltage pé selskabets ge-

neralforsamling skal aktionaeren senest
3 dage forud for generalforsamlingens

afholdelse have anmeldt sin deltagelse
fil selskabet.

Aktfionaeren har ret til at mede pd gene-
ralforsamlingen ved fuldmaegtig, der
skal fremlaegge en skrifflig og dateret
fuldmagt. Der gaelder ingen tidsmaessige
eller andre begraensninger for fuldmag-
fer, bortset fra fuldmagter til selskabets
ledelse, der ikke kan gives for laengere
fid end 12 mdneder, og som kun kan gi-
ves fil en bestemt generalforsamling
med en pé& forhdnd kendt dagsorden.

Aktionaeren eller fuldmaegtigen kan
mede pé& generalforsamlingen sammen
med en rddgiver.

En kapitalejer kan béde give og tilbage-
kalde en fuldmagt ad elektronisk vej.

En kapitalejer, der er berettiget fil at del-
fage i en generalforsamling i henhold til
punkt 4.3.3, kan stemme skriftligt ved
brevstemme i overensstemmelse med
selskabslovens regler herom. Brevstem-
mer skal vaere selskabet i haende senest
hverdagen fer generalforsamlingen.
Brevstemmer kan ikke tilbagekaldes.

Ordinzer generalforsamling

Den ordinzere generalforsamling athol-
des hvert drisé godtid, af denrevide-
rede og godkendte &rsrapport kan ind-
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by the company for the purpose of regis-
fration in the company’s share register.

To be able to attend a particular general
meeting, the shareholder must notify the
company of its intention to attend no
later than 3 days before the general
meeting.

Each shareholder is entitled to be repre-
senfed af general meetings by a proxy
submitting a written and dated proxy in-
strument. Proxy instruments are not re-
stricted as regards term or otherwise.
This does not apply to the term of proxy
instruments granted to the company's
management, as such instruments can-
not be granted for a term exceeding 12
months, and such instruments must be
granted for a particular general meeting
having an agenda already known before
the meeting.

The shareholder or the proxy attending a
general meeting is entitled to be accom-
panied by an advisor.

A shareholder may issue and revoke a
proxy electronically.

A shareholder who is entitled to partici-
pate in the general meeting pursuant to
article 4.3.3 may vote by correspondence
in accordance with the provisions of the
Danish Companies Act. Votes by corre-
spondence shall be received by the com-
pany not later than the weekday before
the general meeting. Votes by correspon-
dence cannot be withdrawn.

Annual general meetings

The annual general meeting shall be held
each year in tfime for the audited annual
report after adoption by the general
meeting can be submitted to the Danish
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4.4.2

4.4.3

4.5

sendes fil Erhvervsstyrelsen inden udle-
bet af den gaeldende frist dog senest fire
(4) m@neder effter regnskabsdrets slut-
ning. Senest seks (6) uger for dagen for
den pétaenkte afholdelse af den ordinzere
generalforsamling offentligger selskabet
datoen herfor samt fristen for at frem-
seefte krav om optagelse af bestemte
emner p& dagsordenen.

Dagsordenen for den ordinsere general- 4.4.2

forsamling skal omfatte:

4 ‘ eiri
2.1. Bestyrelsens beretning om sel-
skabets virksomhed i det for-
lobne &r
3:2. Forelaeggelse af revideret &rs-
rapport fil godkendelse
4:3. Beslutning om anvendelse af
overskud eller daekning af tab i
henhold til den godkendte érs-
rapport
5:4. Valg af medlemmer fil bestyrel-
sen
4:5. Valg af revisor
+6. Lenpolitik
8:7. Eventuelle forslag fra bestyrelse
og akfionzerer
Enhver aktionzer har ret til at f& et be- 4.43
stemt emne optaget p& dagsordenen for
den ordinzere generalforsamling. Akfio-
naerer skal skriftligt over for bestyrelsen
fremsaette krav om optagelse af et be-
stemt emne pd dagsordenen for den or-
dinzere generalforsamling. Fremsaettes
kravet senest 6 uger for generalforsam-
lingens afholdelse, har aktionzeren ret til
at f& emnet optaget pd dagsordenen.

Ekstraordinzer generalforsamling 4.5
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Business Authority within the applicable
deadline and no later than four (4)
months following the end of the account-
ing year. No later than six (6) weeks be-
fore the scheduled date of the annual
general meeting, the company will pub-
lish the date for this and the deadline for
making certain topics on the agenda.

The agenda of the annual general meet-
ing must include the following business:

+—Appeintmentof-Chatrmen

2-1. The Board of Directors’ report on
the company’s activities in the
past financial year

3:2. Submission of the audited annual
report for adoption

4:3. Resolution on the appropriation
of profit or covering of loss ac-
cording to the approved annual
report

5:4. Election of members o the Board
of Directors

4:5. Election of auditor

+6. Remuneration policy

8:7. Any proposals from the Board of
Directors and the shareholders

Each shareholder is entitled o have a
specificitemincluded in the agenda of
the annual general meeting. Each share-
holder must submit a written request to
the Board of Directors if it wishes a par-
ficular item o be included in the agenda
of the annual general meeting. If the
shareholder submits its request no later
than 6 weeks before the annual general
meeting, it will be entitled to have the
itemincluded in the agenda.

Extraordinary general meetings
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4.51

4.6

4.6.1

4.6.2

4.6.3

4.6.4

Ekstraordinzer generalforsamling skal
afholdes, nér bestyrelsen eller evt. gene-
ralforsamlingsvalgt revisor har forlangt
det. Akfionaerer, der ejer mindst 5% af
selskabets aktiekapital, kan skriftligt for-
lange, at der aftholdes en ekstraordinzer
generalforsamling. Ekstraordinaer gene-
ralforsamling til behandling af et be-
stemt angivet emne indkaldes, senest 2
uger efter at det er forlangt.

Indkaldelse til generalforsamling

Generalforsamlinger indkaldes og tilret-
ftelaegges af bestyrelsen.

Indkaldelse til generalforsamling sker
ved offentliggerelse af meddelelse
herom pé& selskabets hjiemmeside, jf. sel-
skabslovens § 95, stk. 2.

Indkaldelse til generalforsamling skal fo-
retages tidligst 4 uger og senest 2 uger
for generalforsamlingen. Udszettes ge-
neralforsamlingen til en dag, som falder
mere end 4 uger senere, skal der frem-
sendes ny indkaldelse.

| indkaldelsen skal angives tid og sted
for generalforsamlingen samt dagsor-
den, hvoraf det fremgér, hvilke anliggen-
der der skal behandles p& generalfor-
samlingen. Safremt forslag til vedtaegts-
2ndringer skal behandles pé& general-
forsamlingen, skal forslagets vaesentlig-
ste indhold angives i indkaldelsen. Ind-
kaldelse til generalforsamlinger, hvor der
skal treeffes beslutning efter selskabslo-
ven§77,stk. 2,892, stk. 1 eller5,eller §
107, stk. 1 eller 2, skal indeholde den
fulde ordlyd aof forslaget til vedtaegtsaen-
dringer.
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Extraordinary general meetings must be
held when requested by the Board of Di-
rectors or the auditors elected by the
general meeting, if any. Shareholders
holding at least 5% of the company's
share capital may request in writing that
an extraordinary general meeting be
held. Extraordinary general meetings for
the transaction of a particular issue must
be convened no later than 2 weeks after
arequest has been made to that effect.

Notice of general meefings

General meetings are convened and
planned by the board of directors.

The company publish the notice conven-
ing the general meeting on the com-
pany’s website in accordance with Sec-
tion 95 (2) of the Danish Companies Act.

Noftice convening a general meeting
must be published no earlier than 4
weeks and no later than 2 weeks before
the general meeting. If the general meet-
ing is postponed to a date being more
than 4 weeks later, the meeting must be
convened again.

The notice convening the meeting must
specify the date and place of the general
meeting and include an agenda setting
out the business to be transacted at the
meeting. If a proposal fo amend these ar-
ficles of association is to be fransacted at
the general meeting, the notice must set
out the main contents of the proposed
resolution. Notices convening general
meetings for the transaction of business
falling within section 77(2), section 92(1)
or (5), section 107 (1) or (2) of the Com-
panies Act must contain the full wording
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4.6.5

4.6.6

4.7

4.74

4.7.2

4.7.3

4.7.4

S&fremt generalforsamlingen gennem- 4.6.5
fores delvist elektronisk, skal indkaldel-

sen fillige indeholde oplysning herom, og

det skal fremgd af indkaldelsen, hvordan
aktionzererne tilmelder sig elektronisk

deltagelse, og hvor de kan finde oplys-

ninger om fremgangsméden i forbin-

delse med elekironisk deltagelse i gene-

ralforsamlingen.

Dagsordenen og de fuldsteendige for- 4.6.6
slag samt for den ordinzere generalfor-

samlings vedkommende tillige revideret
drsrapport skal geres tilgaengelige for

eftersyn for aktionzererne senest 2 uger

for generalforsamlingen.

Generalforsamlingens afholdelse 47

Generalforsamlingen afholdes som ud- 4.7.4
gangspunkt p& dansk. Generalforsam-

lingen kan med simpelt flertal beslutte, at
generalformsalingen skal gennemferes

pd engelsk.

Dokumenter udarbejdet fil generalfor- 4.7.2
samlingens brug i forbindelse med eller
efter generalforsamlingen skal udarbej-

des pd& dansk.

Generalforsamlingen ledes af en diri- 473

gent, der udpeges af bestyrelsen.

Dirigenten skal lede generalforsamlin- 4.7.4
gen og sikre, at generalforsamlingen af-

holdes pé& en forsvarlig og hensigtsmaes-

sig mdde. Dirigenten r&der over de ned-

vendige befejelser hertil, herunder reften

fil at tilrettelaegge droeftelser, udforme af-
stemningstemaer, beslutte hvornér de-

batten er afsluttet, afskaere indlaeg og

om nedvendigt bortvise deltagere fra
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of the proposed amendment to these ar-
ficles of association.

If the general meeting is held partially by
electronic means, the notice convening
the meeting must also include inform-
ation in that respect, and it must specify
how to sign up for electronic attendance
and where to find information on the pro-
cedures for electronic atfendance at gen-
eral meetings.

The agenda and the complete proposals,
and as regards the annual general meet-
ing also the audited annual report, must
be made available for the shareholders'
inspection no later than 2 weeks before
the general meeting.

Proceedings at general meetings

The language on general meetings is
Danish. The general meeting may decide
by a simple majority vote that the general
meeting is conducted in English.

Documents fo be considered by the
shareholders in connection with or affer
the general meeting must be prepared in
Danish.

A Chairman appointed by the Board of
Directors will be in charge of proceed-
ings.

The Chairman of the meeting will be in
charge of proceedings and will ensure
that the general meetingis heldina
proper manner. The Chairman has all
powers required in that respect, including
the right to prepare discussions and the
issues fo be voted upon, the right o de-
cide when to close discussions, the right
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4.7.5

4.8

4.8.1

482

5.2

generalforsamlingen. Dirigenten afger
alle spergsmdl vedrerende stemmeaf-
givning og resultatet heraf.

Over forhandlingerne pé& generalforsam-
lingen skal der feres en protokol, der un-
derskrives af dirigenten. Alle beslutnin-
ger skal indferes i selskabets forhand-
lingsprotokol. Senest 2 uger efter gene-
ralforsamlingens afholdelse skal gene-
ralforsamlingsprotokollen eller en be-
kraeftet udskrift af denne geres tilgaen-
gelig for aktionzererne.

Afstemninger

Medmindre andet felger af selskabslo-
ven, afgeres alle anliggender p& gene-
ralforsamlingen ved simpelt stemmefler-
fal. Stér stemmerne lige, er forslaget ikke
vedtaget. Personvalg samt anliggender,
hvor aktionaererne skal stemme om flere
muligheder ved en afstemning, afgeres
ved relativt, simpelt stemmeflertal. Stér
stemmerne lige ved personvalg, skal val-
get afgeres ved lodfraekning.

En aktionaer skal stemme samlet pd sine
aktier. | stedet for at afgive sin stemme
pd selve generalforsamlingen kan aktio-
neeren vaelge at afgive brevstemme, det
vil sige stemme skriftligt, inden general-
forsamlingen afholdes.

Bestyrelsen
Bestyrelsen varetager den overordnede
ledelse af selskabet.

Bestyrelsen bestdr af mindst tre (3) og
hejst syv (7) medlemmer.
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o preclude contributions and, if neces-
sary, exclude shareholders attending the
general meeting. The Chairman of the
meeting seftles all matters concerning
the casting of vores and the result hereof.

The business fransacted at general
meetings must be recorded in a minute
book, which will be signed by the Chair-
man of the meeting. All resolutions must
be recorded in the company's minute
book. No later than 2 weeks affer the
general meeting, the minute book or a
certified transcript thereof must be made
available for the shareholders.

Voting

Unless otherwise provided by the Com-
panies Act, all resolutions at general
meetings will be passed by a simple ma-
jority of votes. The proposed resolution
stands rejected in case of an equality of
votes. If the shareholders have to elect a
person or vote on several options, the
voting will be determined by arelative
simple majority. In case of an equality of
votes for the election of a person, such
election will be determined by drawing
lots.

A shareholder holding several shares
must vote consistently on all its shares.
Instead of casting its vote at the general
meeting, the shareholder may decide to
vote by post, i.e. it may vote in writing be-
fore the general meeting.

Board of Directors
The Board of Directors has the overall
managerial dufies of the company.

The Board of Directors comprises of at
least three (3) and a maximum of seven
(7) members.
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Bestyrelsen vaelges for 1 ér ad gangen 53 Board members are elected by the gen-
pd selskabets generalforsamling. Gen- eral meeting for a 1-year term. Re-elec-
valg kan finde sted. Bestyrelsen vaelger fion may take place. The Board of Direc-
en formand blandt sine medlemmer. Be- tors shall elect their Chairman amongst
styrelsen er beslutningsdygtig, nér mere themselves. The Board of Directors forms
end halvdelen af bestyrelsesmedlem- a quorum when more than half of its
merne er til stede. Anliggender behand- members are present. Resolutions of the
let i bestyrelsen afgeres ved simpelt Board of Directors are passed by simple
stemmeflertal. | tilfelde af stemmelighed maijority. In the event of equal votes, the
er formandens stemme udslagsgivende. Chairman shall have the decisive vote.
Direktionen 6 Executive Management

Bestyrelsens ansaetter en direktionp& én 6.1 The Board of Directors hires an executive
(1) til tre (3) medlemmer fil at varetage management of one (1) to three (3)

den daglige ledelse af selskabet. members to perform the daily manage-

ment of the company.

Tegningsregel 7 Rule of signature

Selskabet tegnes af bestyrelsesforman- 7.1 The company is bound by the joint signa-
den sammen med den administrerende ture of (i) an executive manager and the
direktor eller af den samlede bestyrelse. Chairman of the board or (ii) the entire

Board of Directors.

Revision 8 Audit
Revision af selskabets regnskaber fore- 8.1 Audit of the company’s annual report
tages af en af generalforsamlingen valgt shall be audited by a state-authorized
statsautoriseret revisor. accountant, who shall be elected by the

general meeting.

Revisor vaelges foren periodep&d1drog 8.2 The auditor is elected for a one-year ferm
kan genvaelges. and may be reelected.
Arsrapport 9 Annual account
Selskabets regnskabsdr leber fraden 1. 9.1 The company's financial year is from 1
januar til den 31. december. January to 31 December.
————— 00000-----

GedkendtefbestyrelsenSdledes vedtaget pd selskabets ekstraordineere generalforsamling den
H-revember202420. august 2025 / Adopted byat the Beardextraordinary general meeting of
Bireetersthe company on H-Nevember2024-20 August 2025
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Bilag 1
KAPITALMZASSIGE DISPOSTIONER ANGAENDE
SELSKABET
Indehaverens retsstilling, hvis generalforsam-

1

1.1

lingen treeffer beslutning om en eller flere af
felgende forhold, inden Indehaveren har ud-
nyttet tildelte fegningsoptioner, er felgende:

Kapitalforhejelse

Der sker ingen regulering, medmindre ka-
pitalforhejelsen sker il en kurs, som er vae-
sentligt lavere end markedskursen. S&-
fremt der sker kapitalforhejelse til en kurs,
som er vaesentligt lavere end markedskur-
sen, skal vilkérene for tegningsoptionerne
reguleres (antal og/eller kurs), sdledes at
Indehaveren stilles som om kapitalforhe-
jelsen var skeft til markedskursen.

Kapitalnedsaettelse

Séfremt selskabet treeffer beslutning om
nedsaettelse af selskabskapitalen, skal vil-
kdrene justeres, séledes at Indehaveren
bliver stillet, som om de havde udnyttet
deres tegningsoptioner umiddelbart fer
kapitalnedseetftelsen.

Nye tegningsoptioner

Der skeringen regulering, medmindre ud-
nyttelsesskursen for de senere tegnings-
optioner er veesentligt lavere end mar-
kedskursen pd tildelingstidspunktet. S3-
fremt udnyttelsesskursen for de senere
fegningsoptioner er veesentligt lavere end
markedskursen pd tildelingstidspunktet,
skal vilkdrene for tegningsoptionerne re-
guleres, sdledes at Indehaveren stilles
som om udnyttelseskursen var sket il
markedskursen. Dog sker der ingen regu-
lering ved udstedelse af tegningsoptioner
fil selskabets eller selskabets dattersel-
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SHARE CAPITAL ARRANGEMENTS RE-
GARDING THE COMPANY

The warrant holder’s legal position is as
follows if the general assemply adopts one
or more of the following arrangements be-
fore the warrant holder has exercised the
issued warrants:

Capitalincrease

No adjustments are made unless the capi-
falincrease is subject to a subscripfion
rate which is significantly lower than the
market rate. In the event the capital in-
crease occurs at a subscription rate signif-
icantly lower than the market rate, the
terms of the warrants must be adjusted
(amount and/or rate) as if the capital in-
crease for the warrant holder is subject to
the market price.

Capital reduction

In the event the company chooses to re-
duce the share capital, the ferms must be
adjusted as if the warrant holder has exer-
cised the warrants just before the capital
reduction.

New warrants

There will be no adjustments unless the ex-
ercise rate for the latest warrants is signifi-
cantly lower than the market rate af the
fime of issuance. In the event the exercise
rate for the latest warrants is significantly
lower than the market rate at the time of
issuance, the terms of the warrants must
be adjusted to the extent as if the warrant
holder has exercised at market rate. How-
ever, no adjustments will occur for war-
rants issued to the company’s or its sub-
sidiary’s employees, management, con-
sultants, or advisors even though the exer-
cise rate is below market rate.
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skabers medarbejdere, ledelse, besty-
relse, konsulenter eller r&dgivere selvom
udnyttelseskursen er under markedskur-
sen.

Konvertible gaeldsbreve

Der sker ingen regulering, medmindre kon-
verferingskursen er veesentligt lavere end
markedskursen pd tildelingstidspunktet.
Sé&fremt konverteringskursen er vaesentligt
lavere end markedskursen pé tildelings-
fidspunktet, skal vilkérene for fegningsop-
fioner reguleres, sdledes at Indehaveren
stilles som om konverteringskursen var
sket til markedskursen. Dog sker deringen
regulering ved efterfelgende justering af
kursen pé& konvertible geeldsbreve, der er
udstedt fer tegningsoptionerne, selvom
udnyttelseskursen bliver mindre end mar-
kedskursen, safremt justeringen felger be-
stemmelser, der var vedtaget for udstedel-
sen af tegningsoptionerne.

Oplesning
Safremt selskabet likvideres eller opleses
ved erklzering skal Indehaveren forinden
underretftes s& de har mulighed for at ud-
nytte sine tegningsoptioner. Indehaveren
skal herefter, ikke senere end 3 uger efter
modtagelse af underretning om, at selska-
bet p&taenkes oplest, meddele selskabet
skriftligt, hvis Indehaveren ensker at be-
nytte sig af retten til at udnytte deres teg-
ningsoptioner til at tegne kapitalandele i
selskabet.

Fusion

Sé&fremt selskabet for udnyttelsen afen
tegningsoption traeffer beslutning om at
fusionere med et eller flere selskaber skal
det centrale ledelsesorgan etablere en
ordning, hvorved vilkérene for fegningsop-
fionen ikke forringes.
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Convertible debt instruments

There will be no adjustments unless the
conversion rate is significantly lower than
the market rafe at the time of issuance. In
the event the conversion rate is signifi-
cantly lower than the market rate af the
fime of issuance, the warrant holder’s po-
sition and the ferms of the warrants must
be adjusted as if the conversion rate corre-
sponds fo the market rate. However, there
will be no adjustments on the conversion
rate of the convertible debf instruments
which are issued before the warrants even
though the exercise rate is lower than the
market rate provided that the adjustment
is subject to provisions adopted before the
issuance of the warrants.

Dissolution

In the event the company shall be liqui-
dated or dissolved, the warrant holder
must be notified beforehand in order to
have the opfion to exercise the warrants.
The warrant holder must hereafter, and no
later than 3 weeks after receipt of such no-
fification, state in writing fo the company
whether the warrant holder wishes to use
the right to exercise the warrants to sub-
scribe for shares in the company.

Merger

In the event the company adopts a resolu-
fion for a merger with one or more compa-
nies before the exercise date of a warrant,
the governing body in the company must
establish a system where the terms of the
warrants are not adversely affected.
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Spaltning
Safremt selskabet opleses i forbindelse
med en spaltning, skal genstanden for
tegningsoptionen efter det centrale ledel-
sesorgans sken kunne aendres til et af sel-
skaberne eller fordeles mellem selska-
berne. Udnyttelseskursen/-kurserne og
antallet af kapitalandele som kan tfegnes
skal justeres sdledes at vilkdrene for teg-
ningsoptionen ikke forringes.

Udbytte

Séfremt selskabet udbetaler udbytte pd
mere end 100% af nefforesultatet efter
skat forindkomstdret, og udlodning sker
for Indehaveren kunne udnytte sine teg-
ningsoptioner, skal Indehaveren i relation
til det antal kapitalandele, der kan tegnes,
og i relation til tegningskursen kompense-
res sd@ledes, af Indehaveren i ekonomisk
henseende ogirelation til ejerandel stilles
som om tegningsoptionen var udnyttet
forud for pdgaeldende udlodning. Udbytte,
der udloddes effer at Indehaveren kunne
have udnyttet sin tegningsoption, medfe-
reringen kompensationsret.

Qvrigt

Sé&fremt der bliver foretaget andre aendrin-
geriselskabet af lignende art og med lig-
nende virkning for Indehaveren, herunder
andringer af kapitalandelenes nominelle
veerdi, skal der ske en justering af udnyttel-
seskursen for fegningsoptioner. Justerin-
gen skal finde sted sé fidligt som muligt ef-
ter den p&gaeldende aendring har fundet
sted, og i videst omfang muligt skal juste-
ringen gennemferes i henhold til de prin-
cipper, som er opstillet i betingelserne her-
over, og tillige p& en sddan méde, at den
estimerede finansielle veerdi af tegnings-
optioner efter den p&gaeldende aendring i
videst muligt omfang svarer fil den finan-
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Division

In the event the company is dissolved by
division, the governing body must esti-
mate in which company the warrants can
apply to or whether to allocate the war-
rants between the involved the compa-
nies. The exercise rate(s) and the amount
of shares which can be subscribed must
be adjusted so that the terms of the war-
rants are not adversely affected.

Dividend

In the event, the company pays dividend
corresponding to more than 100% of the
net result after taxes for the financial year,
and such distribution occurs before the
warrant holder has exercised the war-
rants, the warrant holder must be compen-
sated in relation to subscription rate and
the number of shares to be subscribed in
such manner, as if the warrant holder, from
afinancial point and in relation to owner-
ship of shares, has exercised the warrants
before said distribution. Dividend distrib-
uted after the warrant holder could have
exercised the warrants does not entitle to
any compensation right.

Other

In the event other adjustments with similar
effects for the warrant holder are carried
outf, among other amendments to the
nominal value of the shares, there must be
an equivalent adjustment of the exercise
rate of the warrants. The adjustment must
be finalized as early as possible after the
amendment in question has occurred and,
to the greatest extent, implemented in ac-
cordance with the principle set out in these
ferms and moreover, in such manner so
that the estimated financial value of the
warrants after the amendment in question
corresponds to the value of the warrants
before the amendment. No adjustments
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sielle veerdi af de fegningsoptioner for aen-
dringen. Der skal dog ikke ske justering for
indirekte felgevirkninger af eendringen.

Fremrykning

Selskabets centrale ledelsesorgan kan be-
slutte, at udnyttelsesperioden for udnyt-
telse af fegningsoptioner helt eller delvist
skal fremrykkes, eventuelt betinget af salg
af hovedparten af selskabets aktiver og
aktiviteter eller overgang af bestemmende
indflydelse til en eller flere nye ejere. Inde-
haveren skal i sé& fald have en frist pé to
uger til at udnytte sine tegningsoptioner.
Hvis tegningsoptioner ikke udnyttes inden
for denne periode bortfalder de. Ikke-op-
fjente tegningsoptioner fortabes, medmin-
dre selskabets centrale ledelsesorgani
enighed beslutter andet. Selskabets cen-
frale ledelsesorgan kan ogsé beslutte, at
fremrykningen kun skal angé en del af teg-
ningsoptionen, sé@ledes at ovenstéende
bestemmelser kun gaelder for sddanne
tegningsoptioner med fremrykket udnyt-
felsesvindue. Som alternativ til udnyttelse
af tegningsoptioner skal selskabet have
ret til at indlese tegningsoptioner til mar-
kedsveerdien heraf eller ved at foretage en
kontant nettoafregning opgjort efter salg
af selskabet til salgsprisen med fradrag af
salgsomkostninger.

Justeringer

Hvis enjustering af udnyttelseskursen i
pkt. 1 til 10 ovenfor vil medfere, at udnyt-
telseskursen for fegningsoptioner bliver
mindre end pari, seettes udnyttelseskursen
fil pari.

Kursfastseettelse

Sé&fremt tegningsoptioner udstedes med
en udnyttelseskurs, der er veesentligt la-
vere end markedskursen pd tidspunktet
for udstedelsen af tegningsoptionerne (og
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will be made due o indirect causes of said
amendment.

Accelaration

The governing body of the company can
decide that the exercise period for exercis-
ing the warrants can be accelerated in full
orinpart, and if necessary, conditional
upon the sale of the majority of the compa-
ny's assets and activities or the transfer of
the controlling influence to one or more
new shareholders. In that case, the war-
rant holder shall be granted a period of
two weeks 1o exercise the warrants. The
warrants shall lapse if they are not exer-
cised in this period. Warrants, which are
not vested, will lapse unless the com-
pany’s governing body decides otherwise.
The company’s governing body may also
decide that the acceleration only relates to
part of the warrants in which case the pro-
visions only apply to such warrants with an
accelerated exercise period. As an alter-
native to exercising the warrants, the com-
pany may have the right to redeem the
warrants subject to their market price or
by cash payment based on the sale of the
company with the purchase price less
coststo sell.

Adjustments

If an adjustment of the exercise price in
section 1 to 10 will lead to an exercise
price for the warrants below par, the exer-
cise price will be set at par.

Pricing

If the warrants are issued with an exercise
price, which is significantly lower than the
market rate at the time of issuance (and
hereby entail a material bonus element),
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som dermed har et veesentligt faverele- the warrant holder will, irrespective of the
ment), bliver Indehaveren uanset ovensté- above section 1-11, not be compensated
ende pkt. 1-11 ikke kompenseret ved se- inlater fransactions in any form, regard-
nere fransaktioner af nogen art uanset om less of whether these fransactions are
disse senere transaktioner sker fil en kurs, subject to a subscription rate that is signif-
der er vaesentligt under markedskursen. icantly lower than the market rate.
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