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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 2.802.092,50
fordelt p& 28.020.925 kapitalandele a
DKK 0,10 eller multipla heraf.

Selskabskapitalen er fuldt indbetalt.

Kapitalandelene skal noteres i selska-
bets ejerbog. Der udstedes ingen ejerbe-
viser. Der gaelder ingen indskraenkninger
i kapitalandelenes omseettelighed.

Ingen kapitalandel har szerlige 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.

Retftigheder vedrerende Selskabets ka-
pitalandele skal anmeldes til ejerbogen.

APPLEBYS PLADS 7
1411 K@BENHAVN K
CVR: 37226939

3.2

3.3

3.4

3.5

3.6

norm
INnvest

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
2,802,092.50 divided into 28,020,925
shares in the denomination of DKK0.10
or multiplies hereof.

The share capital has been paid in full.

The shares must be registered in the
company’s shareholder register. No
share certificates shall be issued. There
are no restrictions on the transferability
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 or in part.

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

Rights relating fo the company’s shares
must be notified fo the register of share-
holders.



3.7

3.7.1

3.7.2

3.8

Bestyrelsen erihenhold il selskabslo-
vens § 169, jf. § 155, stk. 2, bemyndiget til
i tiden indtil den 20. august 2026 ad én el-
ler flere gange af udstede warrants i sel-
skabet, som giver ret til tegning afi alt op
filnom. 596.006,70 kr. kapitalandele
uden fortegningsret for selskabets kapi-
talejere. Bestyrelsen fastlaegger vilk&rene
for de udstedte warrants, herunder war-
rantindehaverens retstilling ved kapital-
maessige dispositioner i selskabet. Der
kan ikke ske delvis indbetaling ved ud-
nyttelse af warrants. De udstedte kapital-
andele skal vaere underlagt de ind-
skraenkninger, der folger af vedtaegterne,
ikke tilhere en szerlig kapitalklasse, og
kapitalandelene skal veere omsaetnings-
papirer og lyde p& navn.

Bestyrelsen er samtidig bemyndiget fil i fi-
den indtil 20. august 2026 ad én eller flere
gange at forhoje selskabets selskabska-
pital med op fil i alt nom. 596.006,70 kr.
uden fortegningsret for selskabets kapi-
talejere ved kontant indbetaling med hen-
blik p&d at gennemfere de(n) fil udnyttel-
sen af udstedte warrants tilherende kapi-
talforhejelse(r).

Kapitalandele udstedt som felge af udnyt-
telse af warrants udstedt i medfer af dette
pkt. 3.7 skal give ret til udbytte og andre
rettigheder fra tidspunkfet for kapitalfor-
hejelsens registrering hos Erhvervsstyrel-
sen.

Warrants udstedt i henhold til selskabslo-
vens § 169:
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The Board of Directors is authorized, in
accordance with Section 169 of the com-
panies Act, cf. Section 155(2), during the
period until 20 August 2026 o, on one or
more occasions, issue warrants in the
company, entitling the holder to sub-
scribe shares for a total of up to a nomi-
nal value of DKK 596,006.70 without
preempftive rights for the company's
shareholders. The Board of Directors
shall defermine the terms for the war-
rants issued, including the warrant
holder's legal status in relation to the is-
sued warrants in the event of arrange-
ments to the share capital of the com-
pany. 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 20 Au-
gust 2026 10, on one or more 0ccasions,
increase the company’s share capital by
up fto atotal nominal value of DKK
596,006.70 without pre-emptive rights
for the existing shareholders, by cash
payment in order to implement the capi-
talincrease related to exercise of the
warrants.

Shares issued following the exercise of
warrants issued under the authorization
in article 3.7 shall be entitled to dividend
and other shareholders rights as of the
fime of registration of the capital increase
with the Danish Business Authority.

Warrants issued in accordance with Sec-
fion 169 of the Companies Act:



3.8.1

I henhold til den i punkt 3.7 indeholdte be-
myndigelse fra generalforsamlingen har
bestyrelsen den 2. september 2025 ud-
stedf 5.960.067 stk. warrants, hver med
ret til at tegne én kapitalandel & nominelt
kr. 0,10 i selskabet fil en udnyttelseskurs
pd kr. 3,06 med tillzeg af en rente pd 2,5%
p.a. (beregnet pd basis af det faktiske
antal dage pé et &r med 365 dage) fra
udstedelsestidspunktet den 2. september
2025 og indfil udnyttelse af warrants. For
hver warrant skal modtageren betale et
vederlag pd kr. 0,259 fil selskabet.

Under henvisning til selskabslovens reg-
ler skal felgende vilkdr - i fillaeg til de vil-
kér, der fremgdr af vedtaegternes bilag 1
- veere gxeldende i forbindelse med ud-
stedelse af ovennaevnte warrants og se-
nere fegning af de nye kapitalandele ved
udnyttelse af disse warrants:

1) Det mindste og det hojeste belab,
hvormed selskabskapitalen skal kunne
forhejes, udger henholdsvis kr. 0,10 og kr.
596.006,70 (dog séledes at regulerings-
mekanismerne i punkt 8 i vedfeegternes
bilag 1 kanresultere i, at selskabskapita-
len forhejes med et hojere nominelt beleb
inden for rammerne af den fil enhver vae-
rende uudnyttede del af bemyndigelseni
punkt 3.7).

2) Kapitaludvidelsen sker til en kurs pr.
kapitalandel @ nominelt kr. 0,10 p& kr.
3,06 med tilleeg af enrente pd& 2,5% p.a.
(beregnet pd basis af det faktiske antal
dage pé et &r med 365 dage) fra udste-
delsestidspunkfet den 2. september 2025
og indtil udnyttelse af warrants (dog sd&-
ledes atf reguleringsmekanismerne |
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Pursuant fo the authorisation granted by
the general meeting as set out in article
3.7,0n 2 September 2025, the board of
directors has resolved to issue 5,260,067
warrants, each entitling the holder to
subscribe for one share of nominally DKK
0.10in the company at an exercise price
of DKK 3.06 plus interest at arate of 2.5%
p.a. (calculated on the basis of the actual
number of days elapsed in a 365-day
year) from the date of issuance on 2 Sep-
tember 2025 until the date of exercise of
the warrants. For each warrant, the recip-
ient shall pay a consideration of DKK
0.259 to the company.

With reference to the rules of the Danish
Companies Act, the following terms - in
addition to those set out in Schedule 1 of
the articles of association - shall apply to
the issuance of the above-mentioned
warrants and the subsequent subscrip-
fion for new shares upon exercise of such
warrants:

1) The minimum and maximum amount
by which the share capital may be in-
creased is DKK0.10 and DKK 596,006.70,
respectively (provided, however, that the
adjustment mechanisms in article 8 of
Schedule 1 of the articles of association
may result in the share capital being in-
creased by a higher nominal amount
within the limits of the unutilised part of
the authorisation under article 3.7 from
fime to time).

2) The capital increase shall be carried
out at a price per share (of nominally DKK
0.10) of DKK 3.06 plus inferest at a rate of
2.5% p.a. (calculated on the basis of the
actual number of days elapsed in a 365-
day year) from the date of issuance on 2
September 2025 until the date of exer-
cise of the warrants (provided, however,

4



4.2

punkt 8 i vedtaegternes bilag 1 kan resul-
tereienandenkurs).

3) De nye kapitalandele kan tegnes (ved
udnyttelse af warrants) i Udnyttelsesperi-
oden, jf. punkt 4.1 i bilag 1, og det tilsva-
rende fegningsbeleb skal indbetales kon-
tant i samme periode pé de vilkar, der fol-
ger af punkt 4 0g 5ibilag 1.

4) De omkostninger, der skal afholdes af
selskabet ved kapitalforhejelsen, anslds
atudgere kr. 5.200 (eksklusive moms).

5) @vrige vilkdr for de udstedte warrants
og den senere tegning af kapitalandele
ved udnyttelse af disse warrants fremgdr
af vedtaegternes bilag 1.

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

Aktiongerernes 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

4.2

APPLEBYS PLADS 7
1411 K@BENHAVN K

CVR:

37226939

norm
INnvest

that the adjustment mechanisms in arti-
cle 8 of Schedule 1 of the articles of asso-
ciation may result in a different price).

3) The new shares may be subscribed for
(by exercise of the warrants) during the
Exercise Period, cf. article 4.1 of Schedule
1, and the corresponding subscription
amount shall be paid in cash during the
same period on the terms set out in arti-
cles 4 and 5 of Schedule 1.

4) The costs to be borne by the company
in connection with the capital increase
are estimated at DKK 5,200 (exclusive of
VAT).

5) The other terms applicable to the is-
sued warrants and the subsequent sub-
scription of shares upon exercise of such
warrants are set out in Schedule 1 of the
articles of association.

General meetings

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.

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
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4.3

4.3

4.3.2

4.3.3

4.3.4

4.3.5

Som supplement til fysisk fremmede p&
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 p& 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 p& 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
samf 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

4.24
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As a supplement to physical attendance
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
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



4.3.6

4.3.7

4.3.8

4.4

4.44

4.4.2

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 enrddgiver.

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 filbagekaldes.

Ordinzer generalforsamling

Den ordinzere generalforsamling athol-
des hvert drisé godtid, af denrevide-
rede og godkendte &rsrapport kan ind-
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 ordinzere general-
forsamling skal omfatte:

4.3.6

4.37
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instruments granted o 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
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:



4.4.3

4.5

4.51

4.6

—

Bestyrelsens beretning om sel-
skabets virksomhed i det for-
lobne &r

2. Foreleeggelse af revideret drs-

rapport fil godkendelse

3. Beslutning om anvendelse af
overskud eller daekning af tab i
henhold til den godkendte érs-

rapport

4. Valg af medlemmer til bestyrel-
sen

5. Valgafrevisor

6. Lenpolitik

7. Eventuelle forslag fra bestyrelse
og akfionzerer

Enhver aktfionzer har ret til at f& et be-
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

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

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

2. Submission of the audited annual
report for adoption

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

4. Election of members to the Board
of Directors

5. Election of auditor

6. Remuneration policy

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

4.4.3 Each shareholder is entitled fo have a

4.5

4.51

4.6
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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

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



4.6.1

4.6.2

4.6.3

4.6.4

4.6.5

4.6.6

Generalforsamlinger indkaldes og tilret-
teleegges af bestyrelsen.

Indkaldelse til generalforsamling sker
ved offentliggerelse af meddelelse
herom pd& 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 pd& generalfor-
samlingen. S&fremt forslag til vedtaegts-
2endringer 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.

Séfremt generalforsamlingen gennem-
fores delvist elektronisk, skal indkaldel-
sen fillige indeholde oplysning herom, og
det skal fremgd af indkaldelsen, hvordan
aktionaererne tilmelder sig elektronisk
deltagelse, og hvor de kan finde oplys-
ninger om fremgangsméden i forbin-
delse med elektronisk deltagelse i gene-
ralforsamlingen.

Dagsordenen og de fuldstaendige for-
slag samt for den ordinzere generalfor-
samlings vedkommende tillige revideret

4.6.1
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4.6.4

4.6.5

4.6.6
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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.

Notice 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
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

9



4.7

4.74

4.7.2

4.7.3

4.7.4

4.7.5

4.8

drsrapport skal geres tilgaengelige for
eftersyn for aktionzererne senest 2 uger
for generalforsamlingen.

Generalforsamlingens afholdelse

Generalforsamlingen afholdes som ud-
gangspunkt p& dansk. Generalforsam-
lingen kan med simpelt flertal beslutte, at
generalformsalingen skal gennemferes
pd engelsk.

Dokumenter udarbejdet fil generalfor-
samlingens brug i forbindelse med eller
efter generalforsamlingen skal udarbej-
des pd& dansk.

Generalforsamlingen ledes af en diri-
gent, der udpeges af bestyrelsen.

Dirigenten skal lede generalforsamlin-
gen og sikre, at generalforsamlingen af-
holdes pé& en forsvarlig og hensigtsmaes-
sig mdde. Dirigenten r&der over de ned-
vendige befojelser hertil, herunder reften
fil at tilrettelaegge droeftelser, udforme af-
stemningstemaer, beslutte hvornér de-
batten er afsluttet, afskaere indlaeg og
om nedvendigt bortvise deltagere fra
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

4.7

4.74
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473

4.7.4

4.7.5

4.8
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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 o be considered by the
shareholders in connection with or affer
the general meeting must be preparedin
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 to de-
cide when to close discussions, the right
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
10



4.8.1

482

5.2

5.3

Medmindre andet felger af selskabslo-
ven, afgeres alle anliggender p& gene-
ralforsamlingen ved simpelt stemmefler-
tal. 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 bestdér af mindst tre (3) og
hejst syv (7) medlemmer.

Bestyrelsen vaelges for 1 ér ad gangen
pd selskabets generalforsamling. Gen-
valg kan finde sted. Bestyrelsen vaelger
en formand blandt sine medlemmer. Be-
styrelsen er beslutningsdygtig, nér mere
end halvdelen af bestyrelsesmedlem-
merne er til stede. Anliggender behand-
let i bestyrelsen afgeres ved simpelt
stemmeflertal. | tilfelde af stemmelighed
er formandens stemme udslagsgivende.

Direktionen

Bestyrelsens ansaetter en direktion pd én
(1) til tre (3) medlemmer fil at varetage
den daglige ledelse af selskabet.
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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 duties of the company.

The Board of Directors comprises of at
least three (3) and a maximum of seven
(7) members.

Board members are elected by the gen-
eral meeting for a 1-year term. Re-elec-
fion may take place. The Board of Direc-
tors shall elect their Chairman amongst
themselves. The Board of Directors forms
a quorum when more than half of its
members are present. Resolutions of the
Board of Directors are passed by simple
maijority. In the event of equal votes, the
Chairman shall have the decisive vote.

Executive Management

The Board of Directors hires an executive
management of one (1) to three (3)
members to perform the daily manage-
ment of the company.

11
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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-----

Séledes vedtaget pd selskabets ordinzere generalforsamling den 23. april 2026 / Adopted af the
general meeting of the company on 23 April 2026
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1.1.

1.2.

1.3.

2.1.

BILAG 1 TIL VEDTAGTER

FOR NORM INVEST FONDSMAG-
LERSELSKAB A/S ("SELSKABET”)

INTRODUKTION

| henhold til bemyndigelse i vedteegter-
nes punkt 3.7 har bestyrelsen besluttet,
at nedenstéende vilkér og betingelser
skal vaere geeldende for warrants, der
udstedes til Norm Invest ManCo ApS
("Warrantindehaveren”) i henhold til be-
myndigelsen.

En warrant er en ret, men ikke en pligt, til
pd naermere fastlagte vilkdr af tfegne nye
kapitalandele i Selskabet til en kurs, der
er fastsat p& forhdnd (Udnyttelseskur-
sen, jf. punkt 3). Udnyttelseskursen fast-
saettes af Selskabets bestyrelse i forbin-
delse med hver udstedelse/tildeling af
warrants. En warrant giver ret til at tegne
én kapitalandel @ nominelt kr. 0,10 i Sel-
skabet til den af bestyrelsen ved udste-
delsen fastsatte Udnyttelseskurs.

Warrants udstedes mod betaling af mar-
kedsveerdien af de pdgeeldende war-
rants pd udstedelsestidspunktet som
fastsat af Selskabet, jf. punkt 2.3.

UDSTEDELSE AF WARRANTS

Warrantindehaveren skal underskrive en
warrantaftale ("Warrantaftalen”), som
henviser fil dette Bilag 1.
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SCHEDULE 1 OF THE ARTICLES
OF ASSOCIATION

FOR NORM INVEST FONDS-
MAGLERSELSKAB A/S (THE "COM-
PANY”)

INTRODUCTION

Pursuant to the authorisation set out in
article 3.7 of the articles of association,
the board of directors has resolved that
the following ferms and conditions shall
apply to warrants issued to Norm Invest
ManCo ApS (the “Warrant Holder”) in
accordance with such authorisation.

A warrant carries a right, but not an obli-
gation, to subscribe for new sharesinthe
Company on specific tferms and at a
price determined in advance (the Exer-
cise Price, cf. article 3). The Exercise Price
is determined by the board of directors of
the Company in connection with each is-
suance/allocation of warrants. One war-
rant entitles the Warrant Holder to sub-
scribe for one share of nominally DKK
0.10inthe Company at the Exercise Price
determined by the board of directors at
the time of issuance.

Warrants are issued against payment of
the market value of the relevant war-
rants at the time of issuance, as deter-
mined by the Company, cf. article 2.3.

ISSUE OF WARRANTS

The WarrantHolders shall sign a warrant
agreement (the “Warrant Agreement”),
which refers to this Schedule 1.

13



2.2.

2.3.

2.4,

3.1.

4.1.

Det skal fremgé af Warrantaftalen, hvor
mange warrants der udstedes til War-
rantindehaveren, samt til hvilken kurs
warrants kan udnyttes (Udnyttelseskur-
sen).

Warrantindehaveren skal for de war-
rants, denne modtager, betale et veder-
lag svarende fil markedsvaerdien af de
pdgeeldende warrants pr. udstedelses-
tidspunkfet som fastsat af Selskabets
bestyrelse. Vederlaget vil fremgé af War-
rantaftalen.

Selskabet ferer en fortegnelse over ftil-
delte Warrants, der gjourferes lebende.

UDNYTTELSESKURS

Ved udnyttelse af de udstedte warrants
skal Warrantindehaveren pr. kapitalan-
del & nominelt kr. 0,10 i Selskabet betale
et beleb i kr,, som fremgér af den War-
rantindehaverens Warrantaftale ("Ud-
nyttelseskursen”). Udnyttelseskursen vil
ligeledes fremgd af den bestemmelse i
vedteegterne under bemyndigelsen i
medfer af hvilken bestyrelsen har udnyt-
tet bemyndigelsen fil af udstede de p&-
gaeldende warrants fil Warrantindeha-
veren (punkt 3.8.1).

UDNYTTELSESPERIODE

De udstedte warrants kan udnyttes i én
periode pd& 2 uger, der leber fra den tid-
ligste af felgende datoer: (i) den dato,
der falder 5 &r efter udstedelse af de pd-
geeldende warrants, og (ii) den dato,
hvor Selskabets bestyrelse afgiver Exit-
Meddelelse til Warrantindehaveren i
overensstemmelse med punkt 6.3 i for-
bindelse med en Exit, der gennemfores
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The Warrant Agreement shall specify the
number of warrants issued to the War-
rant Holder and the price at which the
warrants may be exercised (the Exercise
Price).

The Warrant Holder shall, for the war-
ranfs received, pay a consideration
equal to the market value of the relevant
warrants af the time of issuance, as de-
termined by the Company’s board of di-
recfors. The consideration shall be set
outin the Warrant Agreement.

The Company shall keep records of
granted warrants and update the rec-
ords on an ongoing basis.

EXERCISE PRICE

Upon exercise of the issued warrants, the
Warrant Holder shall, for each share of a
nominal value of DKK 1.00 in the Com-
pany, pay an amount in DKK as set outin
the Warrant Holder's Warrant Agree-
ment (the “Exercise Price”). The Exercise
Price will further be set out in the provi-
sion in the articles of association under
the authorisatio, pursuant to which the
board of directors has exercised its au-
thorisation to issue the warrants to the
Warrant Holder (clause 3.8.1).

EXERCISE PERIOD

The issued warrants may be exercised
during a single period of 2 weeks, com-
mencing on the earlier of the following
dates: (i) the date falling 5 years after
the issuance of the relevant warrants,
and (ii) the date on which the Company’s
board of directors delivers an Exit Notice
tothe WarrantHolder in accordance with
article 6.3 in connection with an Exit that

14



4.2.

4.3.

4.4,

umiddelbart herefter, som det er naer-
mere beskrevet nedenfor i punkt 5 ("Ud-
nyttelsesperioden”), jf. dog punkt 4.2,
4.4097.

Séfremt der 5 &r efter udstedelse af de
pdgeeldende warrants ikke er sket en
Exit, kan Warrantindehaveren beslutte,
at Udnyttelsesperioden udskydes 12
mdneder, sé& denne begynder 6 dr efter
udstedelsesdatoen, og er der ikke sket
en Exit p& defte tidspunkt, kan Warrant-
indehaveren beslutte, at Udnyttelsespe-
rioden udskydes yderligere 12 méneder,
s& denne begynder 7 &r efter udstedel-
sesdatoen, i begge filfaelde dog séledes
at séfremt Selskabets bestyrelse forin-
den afgiver Exit-Meddelelse til Warrant-
indehaveren i overensstemmelse med
punkt 6.3 i forbindelse med en Exit, be-
gynder Udnyttelsesperioden pé& defte
tidspunkt, jf. i evrigt punkt 4.1. Udsky-
delse at Udnyttelsesperioden i medfer af
dette punkt 4.2 skal ske ved, at Warrant-
indehaveren giver skriftlig meddelelse
herom fil Selskabet senest 5 &r efter ud-
stedelsesdatoen (ved ferste udsky-
delse) og senest 6 @r efter udstedelses-
datoen (ved anden udskydelse).

Warrants, der ikke er udnyttet ved udle-
bet af Udnyttelsesperioden (som anfort i
punkt 4.1 eller, hvis udskudt i medfer af
punkt 4.2, som anfert i denne bestem-
melse), bortfalder uden yderligere var-
sel, vederlag og kompensation fil War-
rantindehaveren.

Warrantindehaveren og Selskabet kan fil
hver en tid i enighed beslutte at sendre
udnyttelsestidspunktet og Udnyttelses-
perioden, dog séledes at en sddan aen-
dring kreever samtykke fra Norm Invest
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is completed immediately thereafter, as
further described below in Clause 5 (the
“Exercise Period”), subject, however, to
arficles 4.2, 4.4 and 7.

If no Exithas occurred within 5 years from
the date of issuance of the relevant war-
rants, the Warrant Holder may decide fo
postpone the Exercise Period by 12
months, such that it commences 6 years
after the date of issuance. If no Exit has
occurred by that time either, the Warrant
Holder may decide to postpone the Exer-
cise Period by a further 12 months, such
that it commences 7 years after the date
of issuance. However, in both cases, if,
prior to such fime, the Company’s board
of directors issues an Exit Nofice to the
Warrant Holder in accordance with
clause 6.3 in connection with an Exit, the
Exercise Period shall commence at that
time. Postponement of the Exercise Pe-
riod pursuant to this clause 4.2 shall be
effected by the Warrant Holder giving
written notice thereof to the Company no
later than 5 years from the date of issu-
ance (in the case of the first postpone-
ment) and no later than é years from the
date of issuance (in the case of the sec-
ond postponement).

Any Warrants not exercised during the
Exercise Period (as set out in article 4.1
or, if postponed pursuant to article 4.2,
as set out in said provision) shall lapse
without further notice, remuneration or
compensation tfo the Warrant Holder.

The Warrant Holder and the Company
may at any fime, by mutual agreement,
decide to change the time of exercise of
warrants and the Exercise Period, pro-
vided that such amendment requires the

15



5.1

5.2.

5.3.

5.4

Holding ApS, CVR-nr. 45673839 ("NIH"),
s laenge NIH ejer mere end 50% af kapi-
talandelene i Selskabet.

UDNYTTELSE AF WARRANTS

Sé&fremt Warrantindehaveren helt eller
delvist ensker at udnytte warrants, skal
vedkommende fremsende skriftlig med-
delelse herom ("Udnyttelsesmeddelel-
sen”) til Selskabet i Udnyttelsesperioden.
Udnyttelsesmeddelelsen skal indeholde
oplysning om hvor mange warrants, der
onskes udnyttet. Warrantindehaveren er
berettiget til at udnytte alle eller en del af
sine warrants. Ved fremsendelse af en
Udnyttelsesmeddelelse skal Warrantin-
dehaveren i Udnyttelsesperioden ligele-
des overfere deft filsvarende Tegnings-
beleb til en af Selskabet oplyst bank-
konto, jf. punkt 5.3.

"Tegningsbelebet” beregnes som Ud-
nyttelseskursen multipliceret med antal-
let of warrants, der enskes udnyttet (og
betalesikr.).

De naermere oplysninger til brug for ud-
nyttelse af Warrants, herunder oplysnin-
ger om hvortil Udnyttelsesmeddelelsen
skalfremsendes, og fil hvilken bankkonto
Tegningsbelebet skal overferes, skal op-
lyses fil Warrantindehaveren senest 14
dage for Udnyttelsesperiodens begyn-
delse.

Warrantindehaveren er kun berettiget fil
at afgive én Udnyttelsesmeddelelse i Ud-
nyttelsesperioden. Afgiver Warrant-
indehaveren flere Udnyttelsesmedde-
lelser, er alene den forste gaeldende.
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approval of Norm Invest Holding ApS,
company reg. no. (CVR) 45673839
(“NIH"), as long as NIH holds more than
50% of the shares in the Company.

EXERCISE OF WARRANTS

If the Warrant Holder wants to exercise
its warrants in whole or in part, the War-
rant Holder must give the Company writ-
ten notice thereof (the "Exercise No-
tice”) during the Exercise Period. The Ex-
ercise Nofice must contain information
about the number of the warrants the
Warrant Holder wants fo exercise. The
Warrant Holder is entitled to exercise all
or some of its Warrants. Upon submis-
sion of an Exercise Notice, the Warrant
Holder shall, during the Exercise Period,
also transfer the corresponding Sub-
scription Amount to a bank account des-
ignated by the Company, cf. article 5.3.

The “Subscription Amount” is calculated
as the Exercise Price multiplied by the
number of warrants exercised (and is
payable in DKK).

Further information for the exercise of
Warrants, including information about
where to send the Exercise Notice and to
which bank account the Subscription
Amount must be tfransferred, shall be
provided o the Warrant Holder no later
than 14 days prior to the commencement
of the Exercise Period.

The Warrant Holder shall only be entitled
to submit one Exercise Notice during the
Exercise Period. If the Warrant Holder
submits more than one Exercise Nofice,
only the first shall be deemed valid.

16



5.5.

5.6.

5.6.1

5.6.2

5.7.

5.7.1

Udnyttelsesmeddelelsen og Tegnings-
belobet skal veere Selskabet i haende se-
nest kl. 15:00 den sidste dag i Udnyttel-
sesperioden. Er Tegningsbelebet ikke
Selskabetrettidigti haende, anses Udnyt-
telsesmeddelelsen for ikke af vaere afgi-
vet, og Tegningsbelebet skal tilbagebe-
tfales til Warrantindehaveren.

Differenceafregning

Ved udnyttelse af warrants kan Selska-
bets bestyrelse beslutte, at Selskabet i
stedet for udstedelse af nye kapitalan-
dele skal betale fil Warrantindehaveren
et kontant beleb pr. kapitalandel, der el-
lers ville udstedes som felge af udnyt-
telse af warrants, svarende til det beleb,
hvormed markedskursen pd Selskabets
kapitalandele (p& udnyttelsestidspunk-
tet) overstiger Udnyttelseskursen (diffe-
renceafregning). Markedskursen pd Sel-
skabets kapitalandele (p& udnyttelses-
tidspunktet) fastsaettes af NIH. Differen-
ceafregning kan skeforentenalleelleren
del aof de warrants, Warrantindehaveren
ensker at udnytte. | det omfang der sker
differenceafregning, skal Warrantinde-
haveren alene afgive en Udnyttelses-
meddelelse, men ikke betale Tegnings-
belobet.

Differenceafregning foretages hurtigst
muligt efter, at markedsvaerdien forelig-
ger, dog tidligst som led i gennemforelse
af den relevante Exit ved differenceaf-
regning i forbindelse hermed.

Ejeraftale og NIH

Forud for udnyttelse af warrants, hvor der
ikke sker fuld differenceafregning, skal
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The Exercise Notice and the Subscription
Amount must be received by the Com-
pany no later than 3:00 p.m. on the final
day of the Exercise Period. If the Sub-
scription Amount is not received by the
Company indue fime, the Exercise Notice
shall be deemed not to have been sub-
mitted, and the Subscription Amount
shall be refunded to the Warrant Holder.

Cash settlement

Upon the exercise of warrants, the Com-
pany’s Board of Directors may decide
that, instead of issuing new shares, the
Company shall pay the Warrant Holder a
cash amount per share that would other-
wise have been issued upon exercise of
the warrants, equal to the amount by
which the market price of the Company’s
shares (atf the time of exercise) exceeds
the Exercise Price (a cash setftlement).
The market price of the Company’s
shares (at the time of exercise) shall be
determined by NIH. Cash seftlement may
be applied to all or part of the warrants
that the Warrant Holder wishes to exer-
cise. To the extent that cash seftlementis
applied, the Warrant Holder shall only be
required to submit an Exercise Notice
and shall not be obliged to pay the Sub-
scription Amount.

The cash settlement shall be effected as
soon as practicable following the deter-
mination of the market value, but not ear-
lier than as part of the completion of the
relevant Exit in connection with which the
cash settlement is made.

Shareholders’ agreement and NIH

Prior to the exercise of warrants where
full cash settlement does not take place,
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5.8.

Warrantindehaveren (og de medarbej-
dere og ledelsesmedlemmer i Selskabet,
som ultimativt ejer Warrantindehave-
ren), s@fremt dette kraeves af Selskabets
bestyrelse, underskrive en ejeraftale
vedrorende ejerskabet i Selskabet pé
seedvanlige vilkdr, som fastlaegges af
Selskabets bestyrelse. Selskabets besty-
relse har dog ligeledes ret fil at kreeve, at
s&fremt der sker udnyttelse af warrants,
hvor der ikke sker fuld differenceafreg-
ning, skal Warrantindehaveren ombytte
sine kapitalandele i Selskabet (som er-
hverves ved udnyttelse af warrants) ftil
kapitalandele i NIH (af samme veerdi),
forudsat (i) at Warrantindehaveren ikke
herved beskattes af en sédan ombytning
og (i) af NIH pé& dette tidspunkt ejer mere
end 50% af kapitalandelene i Selskabet. |
givet fald beslutter Selskabets besty-
relse processen og strukturen for sédan
ombytning, og Warrantindehaveren (og
de medarbejdere og ledelsesmedlem-
mer i Selskabet, som ultimativt ejer War-
rantindehaveren) skal, sé&fremt dette
kreeves af NIH, enten (i) underskrive en
saerskilt ejeraftale vedrerende ejerska-
bet i NIH p& seedvanlige vilkér, som fast-
saettes af Selskabets bestyrelse eller (ii)
filfreede den mellem kapitalejerne i NIH
geeldende ejeraftale vedrerende NIH pé
vilkér, som fastsaettes af Selskabets be-
styrelse.

Registrering mv.

Ved rettidig udnyttelse af warrants, hvor
der ikke sker fuld differenceafregning, og
ved opfyldelse af betingelserne i punkt
5.7, hvis relevant, skal Selskabet hurtigst
muligt og senest 2 uger efter modtagelse
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the Warrant Holder (as well as the em-
ployees and members of management
of the Company who ultimately own the
Warrant Holder), shall, if required by the
Company’s board of directors, sign a
shareholders’ agreement concerning the
ownership of shares in the Company on
customary ferms, as determined by the
Company’s Board of Directors. The Com-
pany’s board of directors shall also be
entitled to require that, in the event of an
exercise of warrants (not fully effected
by cash seftlement), the Warrant Holder
shall exchange its shares in the Com-
pany (acquired through the exercise of
warrants) for shares of equal value in
NIH, provided (i) that such exchange
does not trigger a tax liability for the
Warrant Holder and (ii) that, by such
fime, NIH holds more than 50% of the
shares in the Company. In such case, the
Company’s board of directors shall de-
termine the process and structure of the
exchange, and the Warrant Holder (as
well as the employees and members of
management of the Company who ulti-
mately own the Warrant Holder) shall, if
required by NIH, either (i) sign a separate
shareholders’ agreement concerning the
ownership in NIH on customary terms, as
determined by the Company’s board of
directors, or (i) accede to the sharehold-
ers’ agreement in force between the
shareholders of NIH, on terms as deter-
mined by the Company’s board of direc-
fors.

Registration, etc.

Upon fimely exercise of warrants not fully
effected by way of cash settlement, and
subject to satisfaction of the conditions
set out in clause 5.7, if applicable, the
Company shall, as soon as possible and
no later than 2 weeks following receipt of
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5.9.

5.9.1

6.1.

6.2.

af Udnyttelsesmeddelelsen og Teg-
ningsbelebet (og forud for gennemfe-
relse af Exit, hvis relevant) (i) foretage
anmeldelse af kapitalforhejelsen fil Er-
hvervsstyrelsen og (ii) opdatere Selska-
bets ejerbog.

Andring af vilkar

Warrantindehaveren og Selskabet kan fil
hver en tid i enighed beslutte at sendre
vilkdrene og procedurenfor udnyttelse af
warrants, dog sdledes at en séddan zn-
dring kraever samtykke fra NIH, sé laenge
NIH ejer mere end 50% af kapitalande-
lene i Selskabet.

EXIT

| tilfaelde af en Exit kan warrantindehave-
ren udnytte alle eller en del af sine war-
rants i Udnyttelsesperioden umiddelbart
forud for gennemferelsen af den pdgael-
dende Exit, jf. punkt 4.1.

"Exit” betyder (i) ef salg af samtlige NIH's
kapitalandele i Selskabet (mod kontant
vederlag eller aktievederlag) fil en bona
fide tredjepart; (ii) et salg af mere end
50% af kapitalandelene i NIH, dog altid
inklusive samftlige kapitalandele ejet af
minimum 4 Majoritetsejere, inklusive
samtlige Investorer, (iii) en fusion, hvor-
ved Selskabet eller NIH er den opherende
enhed; (iv) ef salg af Selskabets eller
NIH's aktiviteter, herunder et salg af alle
eller i det veesentlige alle Selska-
bets/NIH’s aktiver eller alle eller i det vae-
sentlige alle Selskabets/NIH's immateri-
elle reftigheder; (v) licensering af alle el-
ler i det vaesentlige alle Selskabets eller
NIH's immaterielle rettigheder pd en
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the Exercise Nofice and the Subscription
Amount (and prior to completion of the
Exit, if applicable), (i) register the capital
increase with the Danish Business Au-
thority (Erhvervsstyrelsen), and
(i) update the Company's register of
shareholders.

Change of terms

The Warrant Holder and the Company
may at any fime, by mutual agreement,
decide to change the terms and proce-
dure applicable to the exercise of war-
ranfs, provided that such amendments
require the approval of NIH, as long as
NIH holds more than 50% of the shares in
the Company.

EXIT

In the event of an Exit, the Warrant Holder
may exercise all or a share of its war-
rants during the Exercise Period immedi-
ately prior o the completion of the rele-
vant Exit, cf. article 4.1.

“Exit” means (i) a sale of all of NIH's
sharesinthe Company (for cash or share
consideration) tfo a bona fide third party;
(i) a sale of more than 50% of the shares
in NIH, provided such sale always in-
cludes all shares held by at least 4 of the
Maijority Owners, including all Investors;
(iii) a merger whereby either the Com-
pany or NIH is the discontinuing entity;
(iv) a sale of the Company’s or NIH's ac-
tivities, including a sale of all or materi-
ally all of the assets or all or materially all
of the infellectual property rights of the
Company or NIH; (v) licensing of all or
materially all of the Company’s or NIH's
intellectual property rights in a way,
which can be considered equal fo a sale;
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6.3.

6.4

mdde, der kan sidestilles med et salg;
(vi) en bersnotering af samtlige kapital-
andelene i Selskabet eller NIH; eller (vii)
en kombination af ovenstéende.

"Majoritetsejerne” betyder (i) Investo-
rerne, (i) No Risc Media ApS (CVR-nr.
30361342), (iii) Pow Invest ApS (CVR-nr.
30612329) og (iv) Finstart Nordic AS
(org-nr.989 005 464).

"Investorerne” betyder (i) Liberafio In-
vestments N ApS (CVR-nr. 45668312),
(i) Bdr. Toft-Larsen | ApS (CVR-nr.
44615525) og (iii) Melbaek Pedersen In-
vest ApS (CVR-nr. 45617041).

Senest 3 uger forud for gennemfaerelsen
af en Exit er Selskabets bestyrelse for-
pligtet til at give Warrantindehaveren
skriftlig meddelelse om den forestdende
Exit ("Exit-Meddelelse”). Med afgivelsen
af Exit-Meddelelsen begynder en peri-
ode pd 2 uge, hvori Warrantindehaveren
vil kunne udnytte de udstede warrants
(Udnyttelsesperioden, jf. punkt 4.1). Den
pdgaeldende Exit kan ikke gennemfares,
for Warrantindehaveren har haft mulig-
hed for at udnytte sine warrants. Vedre-
rende udnyttelse henvises i ovrigt fil
punkt 5.

Selskabets bestyrelse vil for af sikre sam-
tidighed planlaegge en udnyttelse af de
udstedte warrants i tilfaelde af en Exit s&-
ledes, at kapitalandele ikke tegnes, for
det er sikkert, at en Exit vil blive gennem-
fort. Hvis Warrantindehaveren i overens-
stemmelse med punktf 5 har afgivet Ud-
nyttelsesmeddelelse i forbindelse med
en forestdende Exif, og den forventede
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(vi) aninitial public offering of all shares
in the Company or NIH; or (vii) a combi-
nation of the aforementioned events.

"Major Shareholders” means (i) the In-
vestors, (i) No Risc Media ApS (com-
pany reg. no. (CVR) 30361342), (iii) Pow
Invest ApS (company reg. no. (CVR)
30612329) and (iv) Finstart Nordic AS
(org.no. 989 005 464).

“Investors” means (i) Liberatio Invest-
ments N ApS (company reg. no. (CVR)
45668312, (ii) Bdr. Toft-Larsen | ApS
(Company reg. no. (CVR) 44615525) og
(iii) Molbaek Pedersen Invest ApS (com-
pany reg.no. (CVR) 45617041).

No lafter than three weeks prior to the
completion of an Exit, the Company’s
board of directors shall be obliged to
give the Warrant Holder written notice of
the impending Exit (the “Exit Notice”).
Upon issuance of the Exit Nofice, a two-
week period shall commence during
which the Warrant Holder may exercise
the issued warrants (the “Exercise Pe-
riod”, cf. clause 4.1). The relevant Exit
may not be completed until the Warrant
Holder has had the opportunity to exer-
cise ifs warrants. Reference is otherwise
made fo clause 5 regarding the exercise
procedure.

To ensure simultaneity, the Company's
Board of Directors will plan for the exer-
cise of the issued warrantsinthe event of
an Exit in such a way that shares will not
be subscribed for untilitis certain thatan
Exit will be completed. If the Warrant
Holder, in accordance with article 5, has
submitted an Exercise Notice in connec-
fion with an upcoming Exit, and the antic-
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7.1.

7.2.

Exit alligevel ikke finder sted, skal War-
ranfindehaverens  Udnyttelsesmedde-
lelse anses for ikke-afgivet, og Selskabet
skaltilbagebetale det af Warrantindeha-
veren indbetalte Tegningsbeleb. De ud-
stedte warrants bestér herefter usendret
som fer Warrantindehaverens afgivelse
af Udnyttelsesmeddelelsen.

OMSTRUKTURERINGER

Séfremt der i Selskabet foretages sel-

skabsretlige omstruktureringer, herun-

der at Selskabet likvideres eller indgér i

en spaltning og fusion, der ikke udger en

Exit i medfer af punkt 6, kan Selskabet

vaelge én af felgende muligheder:

(i) Warrantindehaveren kan umiddel-
bart inden omstruktureringen ud-
nytte sine warrants i overensstem-
melse med punkt 6, jf. punkt 5 (som
var der tale om en Exit), eller

(i) Warrantindehaveren modtager - fil
erstatning af sine warrants i Selska-
bet - nye akfieinstrumenter i et fort-
seeftende selskab af ftilsvarende
okonomisk vaerdi fer skat opgjort pé
tidspunktet for omstruktureringen.

Det preeciseres, at hvor Selskabet bestdr
effer den pdgaeldende omstrukturering,
kan Selskabets bestyrelse beslutte, af
Warrantindehaveren blot bevarer sine
warrants.

RETSSTILLING | TILFALDE AF AN-
DRINGER | SELSKABETS KAPITAL-
FORHOLD

APPLEBYS PLADS 7
1411 K@BENHAVN K
CVR: 37226939

norm
INnvest

ipated Exit does not take place, the War-
rant Holder's Exercise Notice shall be
deemed notto have been submitted, and
the Company shall refund the Subscrip-
fion Amount paid by the Warrant Holder.
The issued warrants shall thereafter re-
main in force unchanged as if the Exer-
cise Notice had not been submitted.

RESTRUCTURING

If the Company undergoes corporate re-
structuring, including that the Company
is liquidated or participates in a de-
merger or merger, that does not consti-
fute an Exit pursuant to artficle 6, the
Company may choose one of the follow-
ing options:

(i) The Warrant Holder may, immedi-
ately prior to the restructuring, exer-
cise its warrants in accordance with
article 6, cf. article 5 (as if an Exit had
occurred), or

(i) The Warrant Holder shall, in substi-
tution for its warrants in the Com-
pany, receive new equity instru-
ments in a continuing company of
equivalent pre-tax economic value,
assessed at the time of the restruc-
furing.

For the avoidance of doubt, where the
Company continues to exist following the
relevant restructuring, the Board of Di-
rectors of the Company may resolve that
the Warrant Holder shall keep its war-
rants.

LEGAL RIGHTS IN CASE OF CHANGES
IN THE COMPANY'’S CAPITAL STRUC-
TURE
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8.1.

8.2.

8.3.

8.4.

Udstedelse af warrants skal ikke inde-
baere restriktioner for Selskabet og dets
kapitalejere med hensyn fil eendringer af
Selskabets kapitalforhold.

/ndringer i kapitalforhold omfatter, men
er ikke begraenset fil, kapitalforhejelse,
kapitalnedseettelse, andring i stykster-
relsen for kapitalandelene i Selskabetf,
Selskabets erhvervelse af egne kapital-
andele, udstedelse af fondsandele, ud-
stedelse af warrants og udstedelse af
konvertible geeldsbreve.

Hvis Selskabet gennemferer kapitalaen-
dringer fil markedskurs, eller hvis veer-
dien af de udstedte warrants ved kapital-
aendringen stiger, vil Udnyttelseskursen
og/eller antallet af warrants ikke blive ju-
steret.

Sé&fremt der gennemferes aendringer i
Selskabets kapitalforhold pé vilkér, der
afviger fra markedsvaerdien af Selska-
bets kapitalandele, med den virkning af
veerdien af de udstedte warrants falder,
skal der foretages en regulering af Ud-
nyttelseskursen og/eller antallet af war-
rants, sé@ledes at veerdien af de udstedte
warrants i videst muligt omfang er upd-
virket af disse aendringer. Beregningen af
denne regulering foretages af Selska-
bets revisor i henhold ftil generelt aner-
kendte principper (som fastszettes af re-
visor). Ved endringer i kapitalforhold,
der i medfer af defte punkt 8 medferer, at
der skal ske en regulering, skal Selskabet
anmode revisor om en beregning heraf.
/ndringen kan ikke resultere i, at Udnyt-
telseskursen bliver lavere end kurs pari
for de nyudstedte kapitalandele. £ndrin-
gen kan ligeledes ikke resultere i, at Sel-
skabets selskabskapital ved udnyttelse
af de udstedte warrants forhejes med
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The issue of warrants shall not imply any
restrictions on the Company and ifs
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not lim-
ited to, capital increase, a capital reduc-
tion, change of the denomination of the
shares in the Company, the Company’s
acquisition of treasury shares, issue of
bonus shares, issue of warrants or issue
of convertible bonds.

If the Company completes a capital
change at market price, or if the value of
the issued warrants increases by the
capital change, the Exercise Price and/or
number of warrants shall not be ad-
justed.

In case of capital changes in the Com-
pany, which are completed at a price
that deviates from the market price of the
Company'’s shares, to the effect that the
value of the warrants decreases, the Ex-
ercise Price and/or number of Warrants
shall be adjusted, fo the widest extent
possible, to the effect that the value of
the warrants is not affected by these
changes. The calculation of the adjust-
ment shall be made by the Company’s
audifor in accordance with generally ac-
cepted principles (as determined by the
auditor). In the event of capital changes,
that according to this clause 8 shall en-
tail an adjustment, the Company must re-
quest the auditor to make a calculation
hereof. An adjustment cannot lead to an
Exercise Price lowerthan par value of the
new shares. Further, the adjustment can-
notf result in the Company’s share capital
be increased by more than the maximum
nominal amount of the capital in-
crease(s) that can be subscribed for on
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8.5.

9.1.

9.2.

mere end det hojeste belab, hvormed sel-
skabskapitalen skal kunne forhejes pé
baggrund af de pdgeeldende Warrants,
s@ledes som det er besluttet af bestyrel-
sen i forbindelse med udstedelsen af
warrants.

Uanset pkt. 8.4 skal der ikke foretages en
regulering i forbindelse med eller som
folge af (i) udstedelse af kapitalandele,
warrants, kebsoptioner eller andre kon-
vertible instrumenter til Selskabets med-
arbejdere, ledelse eller bestyrelsesmed-
lemmer (eller et selskab ejet af disse)
som del aof et incitamentsprogram, her-
under pd tilsvarende vilkdr som fastsat i
defte Bilag 1 (ii) konvertering/udnyttelse
af de i pkt. (i) naevnte instrumenter, (iii)
konvertering af eksisterende warrants
eller andre konvertible instrumenter (pr.
datoen for udstedelse af warrants) og
(iv) udlodning af udbytte fra Selskabet.

SKATTEFORBEHOLD

Der er forudsaf mellem Selskabet og
Warrantindehaveren, at vederlaget for
de udstedte warrants, jf. pkt. 2.3, svarer fil
markedsveerdien af de udstedte war-
rants.

Séfremt skaftemyndighederne anfaeg-
ter/tilsideseetter vederlaget for de ud-
stedte warrants, kan hver af Selskabet
og Warrantindehaveren kraeve, af veder-
laget for de udstedte warrants reguleres
ved kontant betaling, séledes at vederla-
get kommer fil at svare til den af skatfte-
myndighederne fastsatte markedsveerdi
(pr. udstedelsestidspunktet) for de ud-
stedte warrants.
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the basis of the relevant warrants as re-
solved by the board of directors in con-
nection with the issue of the warrants.

Regardless of clause 8.4, no adjustment
shall be made in connection with or as a
result of (i) issuance of shares, warrants,
share options or other convertible instru-
ments fo the Company’s employees,
management or board members (or a
company owned by them) as part of an
incentive program, including on the
same terms as set out in this Schedule 1;
(ii) exercise/conversion of the instru-
ments mentioned in point (i), (iii) conver-
sion of currently existing warrants or
other convertible instruments (as of the
date of the issue of warrants), and/or
(iv) distribution of dividend from the
Company.

TAX RESERVATION

It is agreed between the Company and
the Warrant Holder that the considera-
fion forthe issued warrants, cf. article 2.3,
is equal to the market value of the war-
rants at the time of issuance.

If the tax authorities contest/set aside
the consideration for the issued war-
rants, each of the Company and the War-
rant Holder may demand that the con-
sideration for the issued warrants be ad-
justed by means of a cash payment, so
that the consideration corresponds to
the market value (as at the time of issu-
ance) determined by the tax authorifies.
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9.3.

10.

10.1.

10.2.

11.

Hver af Selskabet og Warrantindehave-
ren kan dog kraeve, at stillingtagen fil
konsekvenserne af skatfemyndigheder-
nes anfeegtelse/filsidesaettelse af veder-
laget udskydes, indfil endelig afgerelse
foreligger, herunder ved eventfuel pre-
velse af skaftemyndighedernes afge-
relse ved domstolene. S&fremt Selskabet
og Warrantindehaveren ikke er enige om
at pdklage skattemyndighedernes afge-
relse, aftholdes udgifferne til provelse af
skattemyndighedernes afgerelse af den
af Selskabet og Warrantindehaveren,
som ensker at anfaegte skattfemyndighe-
dernes afgerelse.

OMSATTELIGHED

Warrantindehaverens warrants kan ikke
overdrages eller i ovrigt geres fil gen-
stand for nogen form for overdragelse,
pantsaetning, udlzeg eller tvangsfuldbyr-
delse, hverken til eje eller sikkerhed, uden
samtykke fra Selskabet og - sé laeenge
mere end 50% af kapitalandelene i Sel-
skabet er ejet af NIH - tillige NIH.

For det tilfelde at der sker overgang eller
overdragelse af warrants med samtykke
fra Selskabet/NIH, jf. punkt 10.1, herun-
deriftilfeelde af spaltning af Warrantinde-
haveren, skal enhver erhverver/modta-
ger af warrants filtfraede Warrantaftalen
oghermedvilkéreneidette Bilag 1 og be-
krefte, af vedkommende erhver-
ver/modtfager warrants pd de vilkdr, der
folger heraf.

BESTEMMELSER VEDRORENDE
EVENTUEL KAPITALFORHQJELSER

For de(n) kapitalforhejelse(r), der gen-
nemferes ved en eventuel udnyttelse af

APPLEBYS PLADS 7
1411 K@BENHAVN K
CVR: 37226939

norm
INnvest

Each of the Company and the Warrant
Holder may request that a decision re-
garding the consequences of the tax au-
thorities’ contesting/setting aside of the
consideration be postponed until a final
decision has beenrendered, including by
means of legal proceedings challenging
the decision of the tax authorities. If the
Company and the Warrant Holder do not
agreeto challenge the decision of the tax
authorities, the costs of such legal pro-
ceedings shall be borne by the party - ei-
ther the Company or the Warrant Holder
- wishing to contest the decision.

TRANSFERABILITY

The Warrant Holder's warrants may not
be transferred or otherwise be subject to
any form of assignment, pledge, aftach-
ment, or enforcement, whether for own-
ership or as security, without the consent
of the Company and - as long as more
than 50% of the shares in the Company is
held by NIH - NIH as well.

In the event of a fransfer or assignment
of warrants with the consent of the Com-
pany/NIH, cf. article 10.1, including in the
case of a demerger of the Warrant
Holder, any acquirer/recipient of war-
rants shall accede to the Warrant Agree-
ment and thereby to the terms of this
Schedule 1, and confirm that it ac-
quires/receives the warrants on the
terms set out therein.

PROVISIONS ON POTENTIAL CAPI-
TAL INCREASES

In addition to what is otherwise set outin
the articles of association, the following
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1114

11.1.2

111.4

1115

111.6

1117

11.1.8

12.

12.1.

12.2.

de udstedte warrants, skal der - i fillseg fil
hvad der i evrigt fremgdr af vedtaegterne
- geelde felgende:

Kapitalforhejelsen sker uden forteg-
ningsret for de eksisterende kapitalejere.

De nye kapitalandele udbydes i storrel-
ser dnominelt kr.0,10.

De nye kapitalandele skal veere under-
lagt samme omsaettelighedsbegraens-
ninger som de eksisterende kapitalan-
dele i Selskabet.

De nye kapitalandele tilleegges samme
rettigheder som Selskabets eksisterende
kapitalandele.

De nye kapitalandele giver ret til udbytte
og andre reftigheder i selskabet fra tids-
punktet for registrering af kapitalforhe-
jelsen hos Erhvervsstyrelsen.

De nye kapitalandele skal lyde pd navn
og noteres i Selskabets ejerbog.

De nye kapitalandele skal veere szetf-
ningspapirer.

LOVVALG OG VARNETING

Tegningen af warrants, vilkérene herfor
og udnyttelsen, samt vilkérene for senere
tegning af kapitalandele i Selskabet ved
udnyttelse af warrants skal reguleres af
danskret.

Hvis der mdtte opsté en tvist mellem
Warrantindehaveren og Selskabet i rela-
tion ftil forstdelsen eller gennemfarelsen
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shall apply to the capital increase(s)
which will be carried out in the event of
exercise of the issued warrants:

The capital increase will be carried out
without any pre-emption rights for the
existing shareholders.

The new shares will be offered in denom-
inations of nominally DKK 0.10.

The new shares shall be subject to the
same restrictions on transferability as
the existing shares.

The new shares will carry the same rights
as the Company's existing shares.

The new shares will carry a right of divi-
dend and other rights in the Company
from the dafe of registration of the
shares with the Danish Business Author-
ity.

The new shares will be registered shares
and will be registered in the Company's
register of shareholders.

The new shares will be negotiable instru-
ments.

GOVERNING LAW AND JURISDIC-
TION

The subscription of warrants, their terms,
and exercise, as well as the terms for any
subsequent subscription of shares in the
Company by exercise of warrants, shall
be governed by Danish law.

In the event of any dispute between the
Warrantholder and the Company con-
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12.3.

af warrantprogrammet, skal denne se-
ges bilagt i mindelighed ved forhandling
mellem parterne.

Hvis parterne ikke kan opnd enighed,
skal eventuelle tvister afgeres ved de al-
mindelige danske domstole.
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cerning the interpretation or implemen-
tafion of the warrant program, the par-
ties shall endeavour to resolve the mat-
ter amicably through negotiations.

Should the parties fail to reach an agree-

ment, any disputes shall be finally settled
by the ordinary courts of Denmark.
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