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Navn og formal

Selskabets navn er DecideAct A/S.

Selskabets formal er, direkte eller
indirekte, at udvikle og tilbyde
software, herunder solutions
management systems, for
strategiimplementering og opfalgning
samt overforsel strategibeslutninger til
handling ved at skabe bro mellem

strategiudvikling og implementering.
Selskabskapital

Selskabets kapital udger nominelt kr.
2.119.712,20kr. fordelt pa
kapitalandele & nominelt kr. 0,10.

Aktiekapitalen er fuldt indbetalt.

Kapitalandelene skal lyde pa navn.
Kapitalandele noteres i selskabets
ejerbog.

Ejerbogen fares af Computershare A/S,
CVR nr. 27 08 88 99.

Aktierne er omsatningspapirer. Der
gelder ingen indskraenkninger i
aktiernes omseettelighed

Ingen aktier har srlige rettigheder.
Ingen aktionaer skal veere forpligtet til at

lade sine aktier indlgse helt eller delvist
af selskabet eller andre.

Name and object

The name of the company is DecideAct
A/S.

The object of the company is, direct or
indirectly, to develop and offer software,
including solutions management sys-
tems, for strategy implementation and
follow-up and transfer of strategy deci-
sions to action by bridging the strategy
development and implementation.

Share capital

The company has a share capital of nom-
inal value of DKK 2,119,712.20 divided
into shares of nominal value of DKK
0.10 per share.

The share capital has been fully paid up.

The shares are registered in the names of
the shareholders. Shares are registered in
the company's shareholders' register.

The shareholders’ register is kept by
Computershare CVR-no. 27 08 88 99.

The shares are negotiable instruments.
No restrictions shall apply to the negotia-
bility of the shares.

No shares shall have special rights.
No shareholder shall be obliged to have

his shares wholly or partly redeemed by
others.
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Aktierne er registreret hos og udstedes i
papirlgs  (dematerialiseret)  form
gennem VP Securities A/S, CVR-nr. 21
59 93 36.

Udbytte

Sa snart arsrapporten er godkendt af
generalforsamlingen, udbetales udbytte
af aktierne ved overfarsel til de af
aktionzrerne  anviste konti i
overensstemmelse med de til enhver tid
gaeldende regler for VP Securities A/S.

Udbytte, der ikke er havet inden 3 ar fra

forfaldsdagen, tilfalder  selskabets
reservefond.

Bemyndigelser

Der blev pa selskabets

generalforsamling den 7. juni 2019
truffet beslutning om udstedelse af et
konvertibelt geeldsbrev pa EUR
300.000 med rente op 9% p.a.. Det
konvertible gealdsbrev giver ret til
konvertering til anparter i selskabet pa
op til nominelt kr. 8.523 & nominelt kr.
0,10 til kurs 31.230.60 pa de vilkar, der
fremgar af Bilag 1. Det konvertible
geldsbrev udstedes til Veanting ehf. og
skal konverteres tidligst 7. maj 2021 og
senest 7. juni 2021, jf. Bilag 1, afsnit
2.1.

Bestyrelsen er bemyndiget indtil den
24. maj 2028 at traeffe beslutninger om
at forhgje aktiekapitalen ad en eller
flere gange med indtil nominelt

The shares are issued through VP Secu-
rities A/S, CVR-no. 21 59 93 36.

Dividend

As soon as the annual report has been
adopted by the general meeting, dividend
on the shares shall be paid by means of
transfer to the accounts designated by the
shareholders in accordance with the rules
of VP Securities A/S in force from time
to time.

Dividend not claimed within 3 years
from the due date shall be transferred to
the Company's reserve fund.

Authorizations

On 7 June 2019, the extraordinary gen-
eral meeting of DecideAct ApS adopted
a decision on issue a convertible debt in-
strument of EUR 300,000 with interest of
9% p.a. The convertible debt instrument
may be converted into shares in the com-
pany of up to nominally DKK 8,523 di-
vided into shares of nominal value of
DKK 0.10 at a rate of 31,230.60
(rounded) on the terms set out in Annex
1. The convertible debt instrument is is-
sued to Venting ehf. and must be con-
verted not earlier than 7 May 2021 and
by 7 June 2021 at the latest, cf. section
2.1 of Annex 1.

The Board of Directors is until 24 May
2028 authorized to increase the share
capital in one or more stages by up to
nominally DKK 1,100,000 divided into
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1.100.000 kr. fordelt pa 11.000.000
aktier a nominelt kr. 0,10 til
markedskurs uden fortegningsret for
eksisterende aktioneerer.
Kapitalforhgjelser kan ske ved kontant
betaling, apportindskud eller
konvertering af geeld.

Bestyrelsen har pa bestyrelsesmgde den
28. august 2024 besluttet at udnytte
bemyndigelsen delvist til at forhgje
aktiekapitalen med nominelt  kr.
65.454,30 ved udstedelse af 654.543
aktier a4 kr. 0,10 ved kontant
indbetaling. Bestyrelsen bemyndigelse
nedskrives derfor til nominelt Kkr.
1.034.545,70.

Bestyrelsen er bemyndiget til indtil den
4. april 2028 at treeffe beslutninger om
at forhgje aktiekapitalen ad en eller
flere gange med indtil nominelt
1.100.000 kr. fordelt pa 11.000.000
aktier a nominelt kr. 0,10 til faverkurs
eller markedskurs med fortegningsret
for eksisterende aktioneerer.
Kapitalforhgjelser kan ske ved kontant
betaling, apportindskud eller
konvertering af geeld.

Bestyrelsen kan maksimalt udnytte
bemyndigelserne i pkt. 4.2 og 4.3
ovenfor til at forhgje aktiekapitalen
med samlet nominelt 1.100.000 kr.

Bestyrelsen bemyndiges i henhold til
selskabslovens § 155 til ad en eller flere
gange i tiden indtil den senest 1.
september 2025, at treeffe beslutning
om at udstede aktietegningsoptioner

11,000,000 shares of nominally DKK
0.10 each at market value with-out pre-
emption rights for the existing share-
holders. Capital increases shall be settled
by cash payment, contribution in kind or
debt conversion.

The Board of Directors have on meeting
held on 28 August 2024 decided to use
the authorization partially to increase the
share capital by nominally DKK
65,454.30 corresponding to 654,543 new
shares of nominally DKK 0.10 each by
cash payment. Consequently, the author-
ization is reduced to nominally DKK
1,034,545.70.

The Board of Directors is until 4 April
2028 authorized to increase the share
capital in one or more stages by up to
nominally DKK 1,100,000 divided into
11,000,000 shares of nominally DKK
0.10 each at or below market value with
pre-emption rights for the existing share-
holders. Capital increases shall be settled
by cash payment, contribution in kind or
debt conversion.

The Board of Directors cannot resolve to
increase the share capital pursuant to the
authorizations in articles 4.2 and 4.3
above with a total amount greater than
nominally DKK 1,100,000.

Under s. 155 of the Danish Companies
Act, the Board of Directors is authorized
to pass a resolution to issue war-rants in
one or more transactions until 1 Septem-
ber 2025 at the latest to employees,
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4.6

(warrants) til medarbejdere,
konsulenter, samarbejdspartnere,
direktionen og bestyrelsen i Selskabet
med indtil 450.000 aktier & kr. 0,10
uden fortegningsret for de hidtidige
aktionzerer  efter  nermere  af
generalforsamlingen eller bestyrelsen
fastsatte retningslinjer, samt til at
foretage den dertilhgrende forhgjelse af
selskabets aktiekapital.

Bestyrelsen har pa et bestyrelsesmade
den 3. maj 2022 besluttet at udnyttet
bemyndigelsen og udstedt 241.586
warrants & kr. 0,10 pa de vilkar, der er
beskrevet i bilag 3 og bilag 4.

Bestyrelsen bemyndiges i henhold til
selskabslovens § 155 til ad en eller flere
gange i tiden indtil den senest 1. februar
2021, at traeffe beslutning om at udstede
aktietegningsoptioner  (warrants) il
Gemstone Capital A/S med indtil
100.000  aktier & kr. 0,10 uden
fortegningsret  for de hidtidige
aktionzrer  efter  narmere  af
generalforsamlingen eller bestyrelsen
fastsatte retningslinjer, samt til at
foretage den dertilhgrende forhgjelse af
selskabets aktiekapital.

Bestyrelsen har pa bestyrelsesmgde den
29. januar 2021 besluttet at udnytte
bemyndigelsen til at udstede 94.506
warrants a kr. 0,10, pa vilkar som
beskrevet i bilag 2.

Bestyrelsen bemyndiges i henhold til
selskabslovens § 155 til ad en eller flere
gange i tiden indtil den 4. april 2028, at
treeffe  beslutning om at udstede

consultants, collaborators, the executive
committee and the board of directors of
the Company by up to 450,000 shares of
DKK 0.10 without the existing share-
holders having any pre-emption rights in
accordance with the specific guidelines
drawn up by the annual general meeting
or the Board of Directors and effect the
related increase of the Company's share
capital.

The Board of Directors have on a board
meeting held on 3 May 2022 decided to
use the authorization to issue 241,586
warrants of DKK 0.10 each as further de-
scribed in annex 3 and annex 4.

Under s. 155 of the Danish Companies
Act, the Board of Directors is authorized
to pass a resolution to issue war-rants in
one or more transactions until 1 February
2021 at the latest to Gemstone Capital
AJS by up to 100,000 shares of DKK
0.10 without the existing shareholders
having any pre-emption rights in accord-
ance with the specific guidelines drawn
up by the annual general meeting or the
Board of Directors and effect the related
increase of the Company's share capital.

The Board of Directors have on meeting
held on 29 January 2021 decided to use
the authorization to issue 94,506 war-
rants of DKK 0.10 each as further set-out
in exhibit 2.

Under s. 155 of the Danish Companies
Act, the Board of Directors is authorized
to pass a resolution to issue warrants with
pre-emption  rights  for  existing
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4.7

4.8

aktietegningsoptioner (warrants) med
fortegningsret for Selskabets
eksisterende aktionzerer med indtil

nominelt kr. 600.000 fordelt pa
6.000.000 aktier & kr. 0,10 efter
nermere af bestyrelsen fastsatte

retningslinjer, samt til at foretage den
dertilhgrende forhgjelse af selskabets
aktiekapital.

For alle de nye aktier, udstedt jf. 4.2-4.6
ovenfor samt 4.9 nedenfor, skal i gvrigt
gelde de samme regler som for de
hidtidige aktier i Selskabet. Aktierne
skal lyde pa navn og skal veere noteret
pa navn i Selskabets ejerbog og vere
omsatningspapirer. Aktierne skal vere
underkastet de samme regler om
fortegningsret, stemmeret og
indlgselighed som de hidtidige aktier.

Selskabet kan ved bestyrelsens
beslutning ad en eller flere gange
optage 1dn mod udstedelse af
konvertible geldsbreve, der giver
langiver en ret til at konvertere sin
fordring til aktier i selskabet der pa
tidspunktet ~ for  udnyttelse  af
bemyndigelsen  skal  svare til
markedskurs eller faverkurs.

Denne bemyndigelse gelder indtil 9.
august 2028. Lan skal ske ved kontant
indbetaling uden fortegningsret for de
gvrige aktionarer.

Selskabskapitalen kan i henhold til
denne bestemmelse ad en eller flere
gange forhgjes med op til i alt nominelt
kr. 900.000 ved konvertering af de af
Selskabet udstedte konvertible

shareholders in one or more transactions
until 4 April 2028 by up to nominally
DKK 600,000 corresponding to
6,000,000 shares of DKK 0.10 in accord-
ance with the specific guidelines drawn
up by the Board of Directors and effect
the related increase of the Company's
share capital.

All new shares, issued pursuant to 4.2-
4.6 above and 4.9 below, shall be subject
to the same rules as the existing shares of
the Company. The shares shall be regis-
tered in the name of the holder in the
Company's register of shareholders and
shall be negotiable instruments. The
shares shall be subject to the same rules
on pre-emption rights, voting rights and
redeemability as the existing shares.

The Company may, by resolution of the
board of directors, raise a loan, in one or
more rounds, through the issue of loan
notes entitling the lender to convert its
claim into shares in the Company that at
the time of the exercise of the authoriza-
tion must correspond to market value or
a price below market value.

This authorization is valid until 9 August
2028. The loan must be paid in cash and
the other shareholders’ pre-emption
rights are not to apply.

Under this provision, the share capital
may be raised, in one or more rounds, by
up to nominally DKK 900,000 in total by
converting the convertible loan notes is-
sued by the Company under the above
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geldsbreve til aktier a nominelt kr. 0,10
i henhold til ovennavnte bemyndigelse.

For de nye aktier udstedt i henhold til

denne bemyndigelse skal gealde:

e at de eksisterende aktionzrens
fortegningsret fraviges og at
langiver tillegges
fortegningsret til de aktier, der
udstedes i forbindelse med
konverteringen,

e at betaling skal ske fuldt ud
ved konvertering af geld, idet
delvis indbetaling ikke er
muligt,

e atde nye aktier skal
registreres i VP Securities A/S
og giver ret til udbytte fra
tidspunktet for
kapitalforhgjelsens
registrering i
Erhvervsstyrelsen,

o at de nye aktier skal vare
omsatningspapirer og
udstedes som navneaktier og
noteres i Selskabets ejerbog,

e at der med hensyn til
indlgselighed og
omsettelighed skal geelde de
samme regler, der gaelder for
de gvrige aktier, og

o at der ikke skal geelde
indskrankninger i den nye
aktioneers fortegningsret ved
fremtidige forhgjelser.

Selskabets bestyrelse traeffer beslutning

om alle gvrige forhold, fx
udnyttelseskurs, konverteringsfrist med
videre, herunder bemyndiges

bestyrelsen til at foretage de
ngdvendige konsekvenseendringer til
vedtaegterne inklusiv den i forbindelse
med en konvertering af det konvertible
galdsbrev hgrende kapitalforhgjelse.

authorization into shares of nominally
DKK 0.10.

For the new shares issued pursuant to this

authorization, the following must apply:

e that the pre-emption rights of
existing shareholders are
waived and that the lender shall
have pre-emption rights with re-
spect to the shares that are is-
sued in connection with the
conversion,

e that payment must be made in
full in connection with conver-
sion of convertible debt, as par-
tial payment is not feasible,

e that the new shares must be reg-
istered with VP Securities A/S
and carry a right to dividend
from the time of the registration
of the capital increase with the
Danish Business Authority,

e that the new shares must be ne-
gotiable instruments and are is-
sued in the name of the holder
and is recorded in the Com-
pany’s register of shareholders,

¢ that the terms with regards to
negotiability and redeemability
for all other shares applies,

e that there are no restrictions ap-
plying to the new shareholder’s
pre-emption rights in connec-
tion with any future capital in-
crease.

The board of directors decides on all
other matters, e.g. exercise price, dead-
line for conversion etc., including an au-
thorisation for the board of directors to
make the necessary consequential
changes to the articles of association in
connection with the capital increase im-
plemented subject to a conversion.
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5.1

Nominelt 250.000 kr. er udnyttet under
denne bemyndigelse og nominelt
650.000 kr. resterer til bestyrelsens
disposition.

Bestyrelsen er bemyndiget indtil den
31. december 2023 at treeffe
beslutninger om at forhgje
aktiekapitalen ad en eller flere gange
med indtil nominelt 700.000 kr. fordelt
pa 7.000.000 aktier & nominelt kr. 0,10
til favarkurs eller markedskurs med
fortegningsret for eksisterende
aktionerer. Kapitalforhgjelser kan ske
ved kontant betaling, apportindskud
eller konvertering af geeld.

Bestyrelsen har pa bestyrelsesmgde den
11. august 2023 besluttet at udnytte
bemyndigelsen delvist til at udstede
6.014.193 aktier & nominelt kr. 0,10
svarende til i alt nominelt kr.
602.429.30.

Aktietegningsoptioner (warrants)

Generalforsamlingen har den 24. maj
2022 truffet beslutning om at udstede
142.500 aktietegningsoptioner
(warrants) til ledelsesmedlemmer og
medlemmer af bestyrelsen i Selskabet
0og Selskabets datterselskaber. En
warrant giver indehaveren ret til at
tegne én aktie a nominelt 0,10 kr.
Generalforsamlingen  har  samtidig
truffet  beslutning om den til
aktietegningsoptionerne tilherende
kontante kapitalforhgjelse pa op til
nominelt 14.250 kr. i Selskabet. De
naermere vilkar for
aktietegningsoptionerne 0g den

Nominally DKK 250,000 has been uti-
lized under this authorization and nomi-
nally DKK 650,000 remains at the board
of directors’ disposal.

The Board of Directors is until 31 De-
cember 2023 authorized to increase the
share capital in one or more stages by up
to nominally DKK 700,000 divided into
7,000,000 shares of nominally DKK 0.10
each at or below market value with pre-
emption rights for the existing share-
holders. Capital increases shall be settled
by cash payment, contribution in kind or
debt conversion.

The Board of Directors have on meeting
held on 11 August 2022 decided to use
the authorization partially to issue
6,014,193 shares of nominally DKK 0.10

corresponding to a total nominally
amount of DKK 602,429.30.
Warrants

On the Company’s general meeting on
24 May 2022 a decision was made to is-
sue 142,500 warrants to members of
management and the board of directors
in the Company or the Company’s sub-
sidiaries. One warrant gives the holder
the right to subscribe for one share of
nominally DKK 0,10. The general meet-
ing has also adopted the capital increase
of up to nominally DKK 14,250 by cash
payment associated with the warrants.
The terms for the warrants are further de-
scribed in annex 5 and annex 6 to the ar-
ticles of association.
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5.2

5.3

tilhgrende kontante kapitalforhgjelse
fremgar af bilag 5 og bilag 6 til
vedtagterne.

Generalforsamlingen har den 18.
november 2022 truffet beslutning om at
udstede 180.000 aktietegningsoptioner
(warrants) til ledelses-medlemmer og
medlemmer af bestyrelsen i Selskabet
0og Selskabets datterselskaber. En
warrant giver indehaveren ret til at
tegne én aktie a nominelt 0,10 kr.
Generalforsamlingen  har  samtidig
truffet  beslutning om den il
aktietegningsoptionerne tilherende
kontante kapitalforhgjelse pa op til
nominelt 18.000 kr. i Selskabet. De
narmere vilkar for
aktietegningsoptionerne 0g den
tilherende kontante kapitalforhgjelse
fremgar af bilag 7 og bilag 8 til
vedtegterne, hvor warrants udstedt i
henhold til dette pkt. 5.2 omtales som
”A1-Tegningrettigheder .

Generalforsamlingen har den 30. maj
2024 truffet beslutning om at udstede
195.000 aktietegningsoptioner
(warrants) til ledelsesmedlemmer og
medlemmer af bestyrelsen i Selskabet
0og Selskabets datterselskaber. En
warrant giver indehaveren ret til at
tegne én aktie a nominelt 0,10 kr.
Generalforsamlingen  har  samtidig
truffet  beslutning om den til
aktietegningsoptionerne tilhgrende
kontante kapitalforhgjelse pa op til
nominelt 19.500 kr. i Selskabet.

De naermere vilkar for
aktietegningsoptionerne 0g den

On the Company’s general meeting on
18 November 2022 a decision was made
to issue 180,000 warrants to members of
management and the board of directors
in the Company or the Company’s sub-
sidiaries. One warrant gives the holder
the right to subscribe for one share of
nominally DKK 0.10. The general meet-
ing has also adopted the capital increase
of up to nominally DKK 18,000 by cash
payment associated with the warrants.
The terms for the warrants are further de-
scribed in annex 7 and annex 8 to the ar-
ticles of association, where warrants is-
sued subject to this clause 5.2 are re-
ferred to as ”Al-Subscription Rights”.

On the Company’s general meeting on
30 May 2024 a decision was made to is-
sue 195,000 warrants to members of
management and the board of directors
in the Company or the Company’s sub-
sidiaries. One warrant gives the holder
the right to subscribe for one share of
nominally DKK 0.10. The general meet-
ing has also adopted the capital increase
of up to nominally DKK 19,500 by cash
payment associated with the warrants.

The terms for the warrants are further de-
scribed in annex 7 and annex 8 to the ar-
ticles of association, where warrants
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6.1

6.2

6.3

6.4

tilhgrende kontante kapitalforhgjelse
fremgar af bilag 7 og bilag 8 til
vedtaegterne, hvor warrants udstedt i
henhold til dette pkt. 5.3 omtales som
”A2-Tegningrettigheder”.
Generalforsamling

Generalforsamlinger indkaldes af det
centrale ledelsesorgan med mindst to
uger og hegjst fire ugers varsel ved
skriftlig meddelelse til hver enkelt
kapitalejer, afsendelse af e-mail til den
af kapitalejeren i ejerbogen angivne e-
mailadresse  eller pa selskabets
hjemmeside.

Generalforsamlinger  afholdes  pa
selskabets hjemsted eller i Kgbenhavn.

Selskabets ordinere generalforsamling
skal afholdes hvert ar sa betids, at den
reviderede og godkendte arsrapport kan
indsendes til Erhvervsstyrelsen, sa den
er  modtaget  rettidigt og i
overensstemmelse med de til enhver en
tid geeldende frister.

Dagsordenen  for den  ordinare
generalforsamling skal omfatte:

1. Valg af dirigent

2. Foreleggelse af arsrapport til
godkendelse

3. Beslutning om anvendelse af
overskud eller dakning af
underskud i henhold til den
godkendte arsrapport

4. Valg af medlemmer til bestyrelsen

5. Valg af revisor

6. Eventuelt

issued subject to this clause 5.3 are re-
ferred to as ”A2-Subscription Rights”.

General meetings

Notice of general meetings is provided
by the central management body no later
than two weeks and no earlier than four
weeks Dby written notice to each share-
holder, by email address registered in the
shareholders' register or on the compa-
ny's website.

General meetings are held at the compa-
ny's registered office or the City of Co-
penhagen.

The Company's ordinary general meet-
ing shall be held each year in due time so
that the revised and approved annual re-
port can be submitted to the Danish Busi-
ness Authority, ensuring it is received in
due time and in accordance with the ap-
plicable deadlines at any given time.
The agenda for the annual general meet-
ing must include:

1. Election of chairman of the general
meeting

2. Submission of the annual report for
adoption

3. Decision on appropriation of profit
or loss as recorded in the adopted an-
nual report

4. Election of board of directors
5. Appointment of an auditor
6. Any other business
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6.5

6.6

7.1

Dagsordenen og de fuldstendige
forslag samt for den ordinare
generalforsamlings vedkommende

udarbejdede arsrapport skal
tilgeengelige til eftersyn for
kapitalejerne senest to uger far
generalforsamlingen.

gares

Bestyrelsen kan, nar den anser det for
hensigtsmassigt, 09
generalforsamlingen kan afvikles pa
betryggende  vis, bestemme, at
generalforsamlingen udelukkende skal
forega elektronisk (fuldstaendig
elektronisk generalforsamling).
Bestyrelsen kan herudover under
samme forudseaetninger tilbyde
aktionzererne at deltage elektronisk pa
generalforsamlinger, der i @vrigt
gennemfgres ved fysisk fremmeade
(delvis elektronisk generalforsamling).
Aktionarerne kan derved elektronisk
deltage i, ytre sig samt stemme pa
generalforsamlingen.

Specifikke oplysninger vedrgrende
tilmelding og procedurer for deltagelse
vil til sin tid kunne findes pa Selskabets
hjemmeside og i indkaldelsen til de
pageeldende generalforsamlinger,

ligesom de i Selskabets ejerbog
noterede aktionarer vil modtage
skriftlig meddelelse herom

Megderet og stemmeret

Enhver aktioneer, der pa
registreringsdatoen,  jf. nedenfor,
besidder aktier i  selskabet i

overensstemmelse med kravene dertil,

The agenda and complete proposal, and
for the annual general meeting the annual
report, must be available for inspection
by the shareholders no later than two
weeks before the general meeting.

The board of directors may, where it
deems it appropriate and the general
meeting may be safely held, decide that
the general meeting shall be conducted
exclusively electronically (full electronic
general meeting). In addition, the board
of directors may, under the same condi-
tions, offer shareholders to participate
electronically at meetings, which are oth-
erwise conducted by physical attendance
(partial electronic general meeting).
Shareholders can thus participate elec-
tronically, express themselves and vote
at the general meeting.

Details of registration and participation
procedures will be available in due
course on the Company’s website and in
the notice of the relevant general meet-
ings, and the shareholders listed in the
Company’s register of shareholders will
receive written notice.

Right to Attend and Voting Rights

Any shareholder holding shares in the
Company on the record date, cf. below,
in accordance with the applicable re-
guirements may attend general meetings
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7.2

7.3

1.4

7.5

7.6

er Dberettiget til at
generalforsamlingen, safremt
aktionzeren senest 3 dage for
generalforsamlingens afholdelse mod
behgrig legitimation har anmodet om
adgangskort til sig selv og sin
eventuelle radgiver.

megde pa

Den, der har erhvervet aktier ved
overdragelse, kan ikke udgve
stemmeret for de pagaeldende aktier pa
generalforsamlinger, der er indkaldt,
medmindre vedkommende er noteret i
ejerbogen, eller har anmeldt og
dokumenteret sin erhvervelse, senest pa
registreringsdatoen, som ligger 1 uge
far generalforsamlingens afholdelse.

Den, der har erhvervet aktier pa anden
made end ved overdragelse, kan ikke
udeve stemmeret for de pageeldende
aktier, medmindre vedkommende er
noteret i ejerbogen, eller har anmeldt og
dokumenteret sin ret senest pa
registreringsdatoen, som ligger en uge
far afholdelsen af generalforsamlingen.

Pa generalforsamlingen giver hver
kapitalandel pa nominelt kr. 0,10 en
stemme.

Alle beslutninger pa
generalforsamlingen vedtages med
simpelt stemmeflertal, medmindre
selskabsloven foreskriver sgrlige regler
om repraesentation og majoritet.

Kapitalejerne har mulighed for at
brevstemme, dvs. for at stemme
skriftligt, inden generalforsamlingen
afholdes. Selskabets centrale

provided the shareholder, against presen-
tation of appropriate identification and
no later than three days before the gen-
eral meeting, has requested admission
card(s) for himself and his adviser(s), if
any.

Shareholders who have acquired shares
through transfer may not exercise the
voting rights of those shares at general
meetings that were called, unless the
shareholders have been registered in the
register of shareholders or have given
notice of and documented their acquisi-
tion on or before the record date which is
one week prior to the general meeting.

Shareholders who have acquired shares
in any other way than by transfer may not
exercise the voting rights of those shares
unless the shareholders are registered in
the register of shareholders or have given
notice of and documented their right on
or before the record date which is one
week prior to the general meeting.

Each share with the nominal value of
DKK 0.10 represents one vote at the gen-
eral meeting.

Decisions must be decided by a simple
majority of votes, unless the Danish
Companies Act demands a higher major-

ity.

The shareholders may vote by post, i.e.
vote in writing, before the general meet-
ing is held. The company's central man-
agement body sets the requirements to
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8.1

8.2

9.1

9.2

ledelsesorgan fastseetter krav til at sikre
beherig identifikation af kapitalejerne,
som gnsker at brevstemme. Stemmeret
kan endvidere udgves gennem
fuldmeegtig, der skal fremlegge
skriftlig og dateret

fuldmagt.

Selskabets ledelse

Selskabet ledes af en bestyrelse pa 3-5
medlemmer, der varetager den
overordnede og strategiske ledelse af
selskabet samt sikrer en forsvarlig
organisation af selskabets virksomhed.
Bestyrelsens medlemmer velges af
generalforsamlingen for en periode pa
ét ar ad gangen.

Selskabets bestyrelse ansetter en
direktion pd 1-3 medlemmer, der
forestar den daglige ledelse af
selskabet.

Elektronisk kommunikation

Selskabet benytter elektronisk
dokumentudveksling samt elektronisk
post i sin  kommunikation med
aktionarerne i henhold til punkt 9.2 og
9.3, jf. selskabslovens § 92.

Indkaldelse af aktiongrer til ordingr og
ekstraordinzr generalforsamling og
tilsendelse af dagsorden,
regnskabsmeddelelser, arsrapport,
halvarsrapport, kvartalsrapporter,
selskabsmeddelelser samt generelle
oplysninger fra  selskabet til

ensure proper identification of the share-
holders who wish to vote by post. Fur-
thermore, voting rights may be exercised
through a proxy who shall present a writ-
ten and dated

proxy.

Management of the company

The company is governed by a board of
directors consisting of 3-5 members re-
sponsible for the overall and strategic
management of the company and ensur-
ing proper organization of the company's
business. Members of the board of direc-
tors are appointed by the general meeting
for a period of one year.

The board of directors appoints an exec-
utive board consisting of 1-3 members to
be responsible for the day-to-day man-
agement of the company.

Electronic communication

The Company transfers documents elec-
tronically and uses electronic mail in its
communication with the shareholders in
accordance with articles 9.2 and 9.3, pur-
suant to article 92 of the Danish Compa-
nies Act.

Calling of general meetings and extraor-
dinary general meetings, forwarding of
agendas, preliminary statements of ac-
counts, annual reports, semi-annual re-
ports, quarterly reports, notifications to
the Stock Exchange and general infor-
mation from the Company to the
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9.3

10.

10.1

11.

111

12.

121

aktionagrerne fremsendes af selskabet
til aktionarerne via e-mail.
Ovennavnte dokumenter vil tillige
kunne findes pa selskabets hjemmeside
www.decideact.net under “Investorer”.

Oplysning om kravene til de anvendte
systemer samt om fremgangsmaden i
forbindelse med elektronisk
kommunikation samt gvrige tekniske
oplysninger af betydning herfor vil
kunne findes pa selskabets hjemmeside
www.decideact.net under “Investorer”.

Tegningsregel

Selskabet tegnes af én direkter alene, én
direktar sammen med
bestyrelsesformanden eller af den
samlede bestyrelse i forening.

Principper for vederlagspolitik

Der er udarbejdet en vederlagspolitik
for aflenning af bestyrelsen og
direktionen. Denne vederlagspolitik er
vedtaget af selskabets
generalforsamling den 28 oktober 2020
og offentliggjort pa selskabets
hjemmeside.

Regnskab og revision
Selskabets arsrapporter revideres af en

af generalforsamlingen valgt revisor,
der velges for 1 ar ad gangen.

shareholders will be forwarded from the
Company to the shareholders via e-mail.
The above-mentioned documents can
also be found on the Company’s website
www.decideact.net under “Investor Re-
lations™.

Information regarding system require-
ments, the procedure for electronic com-
munication and other technical infor-
mation in relation herewith can be found
on the Company’s website www.decide-
act.net under “Investor Relations”.

Rules of signature

The company shall be bound by the sig-
nature of one member of the executive
board, the joint signatures of one mem-
ber of the executive board and the chair-
man of the board of directors or by the
joint signatures of the entire board of di-
rectors.

Principles for remuneration policy

A remuneration policy for remuneration
of the Board of Directors and the Man-
agement Board has been issued. The pol-
icy has been adopted by the Company’s
general meeting on 28 October 2020 and
published at the Company’s website.

The company’s financial year

The accounts of the company shall be au-

dited by an auditor appointed by the gen-
eral meeting for a period of one year.
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12.2

12.3

13.

13.1

13.2

13.3

Selskabets regnskabsar er kalenderdret.
Farste regnskabsar lgber fra stiftelsen
og frem til 31. december 2015.

Selskabets arsrapporter 0g
delarsrapporter udarbejdes pa engelsk.
Bestyrelsen kan beslutte, at
arsrapporten og delarsrapporter tillige
udarbejdes pa dansk.

Sprog

Selskabet har
koncernsprog.

engelsk som

Generalforsamlinger kan efter
bestyrelsens beslutning afholdes pa
dansk eller engelsk med eller uden
mulighed for simultantolkning til og fra
dansk for samtlige deltagere.

Dokumenter udarbejdet til
generalforsamlingens interne brug i
forbindelse med eller efter
generalforsamlingen, herunder
indkaldelsen og dagsordenen med
fuldstaendige forslag til
generalforsamlingen  samt  gvrigt
materiale, udarbejdes pa engelsk.

Selskabsmeddelelser
engelsk.

udarbejdes pa

**k*

Séledes @ndret den 9. marts 2022, ved
bestyrelsens beslutning den 3. maj
2022, ved den ordingre
generalforsamling den 24. maj 2022,
ved bestyrelsens beslutning den 15.
august 2022, pa ekstraordinaer
generalforsamling den 18. november

The company's financial year is the cal-
endar year. The initial financial year runs
from the formation to 31 December 2015

The accounts and interim accounts of the
Company are prepared in English. The
Board of Directors may resolve that the
accounts and interim accounts shall also
be prepared in Danish.

Language

The Company has English as corporate
language.

The Board of Directors can decide that
general meetings be held in Danish or
English with or without offering all at-
tendees simultaneous interpretation to
and from Danish.

Documents prepared for internal use by
the general meeting before or after the
general meeting, including the notice
convening the general meeting and the
agenda with the complete proposals as
well as any additional material, are pre-
pared in English.

Company announcements are prepared
in English.

**x

Thus adopted on 9 March 2022, by deci-
sion by the board of directors on 3 May
2022, at the annual general meeting on
24 May 2022, by decision of the board of
directors on 15 August 2022, at the ex-
traordinary general meeting on 18 No-
vember 2022, by decision of the board of
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2022, ved bestyrelsens beslutning den
28. marts 2023,pa ekstraordiner
generalforsamling den 4. april 2023,pa
ordiner generalforsamling den 24. maj
2023, pa ekstraordinar
generalforsamling den 9. august 2023,
ved bestyrelsens beslutning den 11.
august 2023,ved bestyrelsens
beslutning den 8. september 2023, pa
den ordingre generalforsamling den 30
maj 2024 og ved bestyrelsens
beslutning den 28. august 2024.

directors on 28 March 2023, at the ex-
traordinary general meeting on 4 April
2023,at the annual general meeting on 24
May 2023, at the extraordinary general
meeting on 9 August 2023,by decision of
the board of directors on 11 August
2023, by decision of the board of direc-
tors on 8 September 2023, at the annual
general meeting on 30 May 2024 and by
decision of the board of directors on 28
August 2024.

*khkkk

Dette dokument foreligger i en dansk og en engelsk udgave. | tilfeelde af uoverensstemmelser er den
danske version galdende.

*khkkk

This document is made in a Danish and an English version. In case of any discrepancy between the two
versions, the Danish version shall prevail.
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BILAG 1

TIL VEDTAGTER
DecideAct ApS

CVR nr. 36077735

Generalforsamlingens  beslutning om
udstedelse af konvertibelt geeldsbrev

Generalforsamlingen i DecideAct ApS
(’Selskabet”) traf den 7. juni 2019
beslutning om udstedelse af et konvertibelt
gaeldsbrev ("Konvertibelt Galdsbrev™), der
kan konverteres til anparter & nominelt kr. 1
til (numerisk) kurs 31.230,60 (afrundet).

Det Konvertible Geldsbrev udstedes til
Venting ehf. ("Kreditor") og skal udnyttes
senest 7. juni 2021, jf. afsnit 2.1. Det
Konvertible Geldsbrev noteres pa navn i
Selskabets ejerbog.

Samtidig med beslutningen om udstedelse af
det Konvertible Geldsbrev har Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse @ nominelt
kr. 1 til 8.523 til (numerisk) kurs 31.230,60
(afrundet).

De nermere vilkar for det Konvertible
Geeldsbrevs udstedelse og udnyttelse,
herunder Kreditors retsstilling forud for
udnyttelsen, jf. selskabsloven § 167, stk. 3,
samt for den ved udnyttelsen dertilhgrende
kapitalforhgjelse fremgar af nearveerende
bilag 1 til Selskabets vedtegter.

ANNEX 1

TO THE ARTICLES OF ASSOCIA-
TION

DecideAct ApS

Company reg. no. 36077735

The General meeting’s decision on issuing
convertible debt instrument

The general meeting of DecideAct ApS
(“Company”) adopted on the 7 June 2019 a
decision about the issuing of a convertible
Debt Instrument ("Convertible Debt Instru-
ment") which can be converted to shares of
nominally DKK 1 at a (numerically) rate of
31,230.60 (rounded).

The Convertible Debt Instrument will be is-
sued to Venting ehf. ("Creditor") and the
right must be exercised on 7 June 2021 at the
latest, cf. section 2.1. The Convertible Debt
Instrument will be noted by name in the
Company’s register of shareholders.

The Company’s general meeting did simul-
taneously with the decision regarding the is-
suing of the Convertible Debt Instrument
adopt a decision regarding the associated
capital increase of nominally DKK 1 up to
8,523 at a (numerically) rate of 31,230.60
(rounded).

The terms and conditions for the issuing of
and exercise of the Convertible Debt Instru-
ment including the Creditor’s legal position
before the exercise hereof, cf. the Danish
Companies Act s. 167(3) is stated in this
Annex 1 to the Articles of Association.
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2.1

2.2

3.1

41

4.2

5.1

Konverteringsperioden og bortfald

Selskabet kan efter eget sken velge at
konvertere det Konvertible Geldsbrev til
anparter i Selskabet i perioden fra den 7. maj
2021 til og med den 7. juni 2021
("konverteringsperioden”).

Har Selskabet ikke konverteret det
Konvertible Geeldsbrev ved udlgbet af
Konverteringsperioden bortfalder
konverteringsretten (men ikke
gaeldsforholdet)  automatisk og  det
Konvertible Galdsbrev forfalder til fuld og
endelig betaling.

Vederlaeggelse for det Konvertible

Gealdsbrev

Kreditor har betalt EUR 300.000 (ekskl.
renter) den 7. juni 2019 til Selskabet for det
Konvertible Galdsbrev.

Konverteringskursen samt mindste og
stegrste kapitalforhgjelse

Det Konvertible Galdsbrev giver Selskabet
en ret (efter eget skan), men ikke en pligt, til
at konvertere lanet til anparter & nominelt kr.
1 til (numerisk) kurs 31.230,60 (afrundet)
(”Konverteringskursen”).

Det nominelle mindstebelgb for den til det
Konvertible Geldsbrev knyttede
kapitalforhgjelse er nominelt kr. 1, og det
nominelle stgrstebelgb er kr. 8.523.

Fremgangsmade ved udnyttelse af det
Konvertible Geldsbrev

Selskabet kan alene afgive meddelelse om
udnyttelse af det Konvertible Galdsbrev én

gang.

Conversion period and lapse hereof

The Company may in its sole discretion
choose to convert the Convertible Debt In-
strument to shares in the Company in the
time period from the 7 May 2021 to 7 June
2021 (“Conversion Period”).

If the Company has not exercised the right
to conversion of the Convertible Debt In-
struments before the Conversion Period has
lapsed, the conversion right (but not the
debt) is automatically annulled and the Con-
vertible Debt Instrument is due and payable.

Payment for the Convertible Debt Instru-
ment

The Creditor has paid EUR 300,000 (ex. in-
terest) on 7 June 2019 for the Convertible
Debt Instrument to the Company.

The conversion rate as well as the mini-
mum and maximum capital increase

The Convertible Debt Instrument gives the
Company a right (in its sole discretion), but
not an obligation, to subscribe shares of
nominally DKK 1 to a (numerically) rate of
31,230.60 (rounded) (’Conversion Rate”).

The nominal minimum sum for the associ-
ated capital increase to the Convertible Debt
Instrument is nominally DKK 1, and the
nominal maximum sum is DKK 8,523.

The procedure regarding the exercise of
the Convertible Debt Instrument

The Company is solely allowed to give no-
tice regarding the exercise of the Converti-
ble Debt Instrument once.
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5.2

5.3

5.4

6.1

7.1

711

7.1.2

7.1.3

Hvis Selskabet gnsker at udnytte det
Konvertible Gealdsbrev helt eller delvist,
skal ~ Selskabet  fremsende  skriftlig
meddelelse herom til Kreditor.

Meddelelsen skal veere Kreditor i hande
inden udlgbet af Konverteringsperioden.

Safremt  Selskabet  konverterer  det
Konvertible Geldsbrev, skal der ske
udstedelse af de modsvarende anparter pa et
af Selskabet fastsat tidspunkt, dog senest 10
dage efter, at den i punkt 5.2 (inkl.
underpunkter) anfgrte meddelelse fra
Selskabet er modtaget. Uanset ovenstaende
kan Selskabet dog aldrig blive forpligtet til
at udstede de relevante anparter for disse er
registreret i Erhvervsstyrelsen.

Samtykkekrav ved overfgrelse af det
Konvertible Geaeldsbrev

Det Konvertible Geldsbrev kan ikke
overdrages, hverken til eje eller sikkerhed,
eller pa anden made overfares til tredjemand
uden forudgaende skriftligt samtykke fra
Selskabets bestyrelse.

Den til det Konvertible Geldsbrev
knyttede kapitalforhgjelse

Ved gennemforelse af den til det
Konvertible Geeldsbrev knyttede
kapitalforhgjelse i  Selskabet geelder
felgende:

De nye anparter skal fordeles i anparter &
nominelt kr. 1.

De nye anparter tegnes til kurs 31.230,60
(afrundet);

De nye anparter skal tillegges samme
rettigheder som de eksisterende anparter af
samme klasse;

If the Company wishes to exercise the Con-
vertible Debt Instrument fully or partly, the
Company must give written notice hereof to
the Creditor.

The notice shall be received by the Creditor
before the Conversion Period has expired.

If the Company wishes to convert the Con-
vertible Debt Instrument, the corresponding
shares must be issued by the time stipulated
by the Company, however, no later than 10
days after the receipt of the notice from the
Company mentioned in section 5.2 (incl.
subsections). Notwithstanding the forego-
ing, the Company can never be obliged to is-
sue the relevant share before these are regis-
tered at the Danish Business Authority.

Requirement for consent when transfer-
ring the Convertible Debt Instrument

The Convertible Debt Instrument cannot be
transferred neither as property nor as secu-
rity for a claim or be transferred in any other
way without the prior written consent of the
board of directors of the Company.

The capital increase connected to the
Convertible Debt Instrument

The following applies with regards to the
capital increase connected with the Convert-
ible Debt Instrument:

The new shares shall be divided into shares
of nominally DKK 1;

The new shares are subscribed for at a rate
of 31,230.60 (rounded);

The new shares shall hold the same rights as
the existing shares of the same share class;
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7.14

7.1.5

7.1.6

7.1.7

7.1.8

7.2

8.1

De nye anparter skal give ret til udbytte i
selskabet for det lgbende regnskabsar pa lige
fod med de hidtidige anparter og andre
rettigheder i selskabet fra tidspunktet for
udnyttelse af det Konvertible Galdsbrev;

De anslaede omkostninger  ved
kapitalforhgjelsen, som skal betales af
selskabet, udger kr. 15.000, ekskl. moms;

Der skal geelde samme indskraenkninger i de
nye anparters omsettelighed, som er
geaeldende for de hidtidige anparter;

skal ikke-

De nye anparter vaere

omsatningspapirer; og
De nye anparter skal vaere navneanparter.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Konverteringsperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor
stor en kapitalforhgjelse, der matte vare
foretaget pa grundlag af det udstedte
Konvertible Gealdsbrev. Samtidig hermed
skal det centrale ledelsesorgan foretage de
@ndringer i vedtegterne, som er en
ngdvendig feolge af kapitalforhgjelsen,
herunder f.eks. a&ndring af sterrelsen af
Selskabets  selskabskapital samt (ved
udlgbet af Konverteringsperioden) sletning
af narvaerende bilag 1 til Selskabets
vedtegter.

@vrige forhold

Nerveerende bilag 1 til Selskabets vedtaegter
kan alene @andres og/eller justeres af
Selskabets generalforsamling og alene under
forudsetning af, at sadanne endringer
og/eller justeringer ikke samlet set reducerer

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercis-
ing of the Convertible Debt Instrument;

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 15,000, ex. VAT,;

The new shares shall comply with the same
restrictions with regards to transferability
that apply to the existing shares;

The new shares shall be non-negotiable in-
struments; and

The new shares shall be registered by name.

The central management body shall (i) at the
latest four weeks after the expiration of a fi-
nancial year and (ii) as soon as possible after
the expiration of the Conversion period reg-
ister or notify the Danish Business Authori-
ties of the capital increase that was made on
the basis of the Convertible Debt Instrument.
The central management body shall at the
same time make the changes in the Articles
of Association which are necessitated by the
capital increase, including e.g. change of the
share capital and (by the end of the Conver-
sion period) the cancellation of this Annex 1
to the Company’s Articles of Association.

Other matters

This Annex 1 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition
that these changes do not reduce the value of
the Convertible Debt Instrument for the
Creditor.
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8.2

8.3

verdien af det Konvertible Geldsbrev for
Kreditor.

Alle meddelelser til Selskabet vedrgrende
alle forhold i relation til dette bilag 1,
herunder meddelelser om udnyttelse af det
Konvertible Geldsbrev skal fremsendes
skriftligt  til  Selskabet, ved dennes
bestyrelsesformand samt direktionen.

De skattemassige  konsekvenser  for
Kreditor ved tildeling, udnyttelse m.v. af det
Konvertible  Gealdsbrev er  Selskabet
uvedkommende.

Séledes vedtaget den 23. juni 2019.

All notifications regarding this Annex 1, in-
cluding notifications regarding the exercise
of the Convertible Debt Instrument must be
in writing and shall be send to both the chair-
man of the board and the executive directors
of the Company.

The fiscal consequences for the Creditor in
regard to the allocation, exercise etc. of the
Convertible Debt Instrument is of no rele-
vance for the Company.

As adopted on 23 June 2019.
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BILAG 2 TIL VEDTAGTER
DecideAct A/S
CVR-nr. 36077735

Generalforsamlingens
udstedelse af warrants

beslutning om

Generalforsamlingen i DecideAct A/S
(’Selskabet”) traf den 28. oktober 2020
beslutning om bemyndigelse af bestyrelsen
til at udstede op til 100.000 warrants
(’Tegningsrettighederne”) til  Gemstone
Capital AJS, der kan udnyttes til
kapitalandele a nominelt kr. 0,10 efter af
bestyrelsen neermere fastsatte retningslinjer.

94.506 Tegningsrettigheder udstedes til
Gemstone Capital AJS
(Warrantindehaveren”) og skal udnyttes
senest den  16. december  2025.
Tegningsrettighederne noteres pa navn i
Selskabets warrantfortegnelse.

Samtidig med beslutningen om
bemyndigelse af bestyrelsen til at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & nominelt
kr. 100.000.

De narmere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen
dertilhgrende kapitalforhgjelse fremgar af
narvaerende Bilag 2 til Selskabets vedtegter.

ANNEX 2 TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

The General meeting’s decision on issuing
warrants

The general meeting of DecideAct A/S
(“The Company”) adopted on 28 October
2020 a decision authorizing the board of di-
rectors to issue up to 100,000 warrants
(“Subscription Rights™) to Gemstone Capital
AJS which can be exercised to shares of nom-
inally DKK 0,10 in accordance with specific
guidelines drawn up by the board of direc-
tors.

94,506 Subscription Rights will be issued to
Gemstone Capital A/S ("Warrantholder”)
and the right must be exercised on 16 De-
cember 2025 at the latest. The Subscription
Rights will be noted by name in the Com-
pany’s register of warrantholders.

The Company’s general meeting did simul-
taneously with the decision regarding author-
izing the board of directors to issue the Sub-
scription Rights adopt a decision regarding
the associated capital increase of nominally
DKK 100,000.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding Warrantholder’s legal position be-
fore the exercise hereof, cf. Danish Compa-
nies Act section 167(3) is stated in this An-
nex 2 to the Articles of Association.
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2.2

3.1

41

4.2

5.1

Udnyttelsesperioden og bortfald

Warrantindehaveren kan udnytte
Tegningsrettighederne til kapitalandele i
Selskabet i perioden fra den 29. januar 2021
til og med den 16. december 2025
(’Udnyttelsesperioden™).

Har Warrantindehaveren ikke udnyttet
Tegningsrettighederne  ved udlgbet af
Udnyttelsesperioden bortfalder  disse
automatisk ~ uden  kompensation il
Warrantindehaveren.

Vederlaggelse for Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag til
Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og sterste
kapitalforhgjelse

Hver Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 8.150
(’Tegningskursen”), svarende til en pris pa
DKK 8,15 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 7.

Det nominelle mindstebelgb for den til
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stgrstebelgb er kr. 9.450,6.

Fremgangsmade ved
Tegningsrettighederne

udnyttelse  af

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist, skal

Exercise Period and lapse hereof

Warrantholder has the right but not the duty
to exercise the Subscription Rights to shares
in the Company in the period from 29 Janu-
ary 2021 to 16 December 2020 (“Exercise
Period”).

If Warrantholder has not exercised his right
of the Subscription Rights before the Exer-
cise Period has lapsed these are automati-
cally annulled without any compensation to
Warrantholder.

Payment for the Subscription Rights

Warrantholder will not pay for the Subscrip-
tion Rights to the Company.

The Subscription Rate as well as the min-
imum and maximum capital increase

Every Subscription Right gives Warran-
tholder a right but not a duty to subscribe one
share of nominally DKK 0.10 to (numeri-
cally) rate 8,150 (”Subscription Rate™), cor-
responding to a price of DKK 8.15 per share
of nominally DKK 0.10, cf. however section
7 below.

The nominal minimum sum for the associ-
ated capital increase to the Subscription
Rights is nominally DKK 0, and the nominal
maximum sum is DKK 9,450.6.

The procedure regarding the exercise of

the Subscription Rights

If Warrantholder wishes to exercise the Sub-
scription  Rights  fully or  partly
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5.2

5.3

6.1

Warrantindehaveren fremsende
meddelelse herom til Selskabet.

skriftlig

Meddelelsen skal indeholde oplysning om, i
hvilket omfang  Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal vare Selskabet i hande
inden udlgbet af Udnyttelsesperioden.

Nar Selskabet har bekrafte udstedelsen, jf.
punkt 5.3, skal Warrantindehaveren
indbetale et kontant belagb
("Tegningsbelgbet™) til en af Selskabet
anvist bankkonto, saledes at Selskabet kan
foretage forngden registrering.
Tegningsbelabet skal svare til
Tegningskursen multipliceret med antallet af
Tegningsrettigheder, der udnyttes.

Safremt  Warrantindehaveren  udnytter
Tegningsrettighederne,  skal der  ske
udstedelse af de modsvarende kapitalandele
pa et af Selskabet fastsat tidspunkt, dog
senest 10 dage efter, at den i punkt 5 (inkl.
underpunkter) anfgrte meddelelse og
indbetaling fra Warrantindehaveren er
modtaget af Selskabet. Uanset ovenstaende
kan Selskabet dog aldrig blive forpligtet til at
udstede de relevante kapitalandele for disse
er registreret i Erhvervsstyrelsen, hvilket
skal ske hurtigst muligt.

Ekstraordinzr udnyttelse

I de nedenfor beskrevne situationer har
Warrantindehaveren ret, men ikke pligt, til
forud herfor at udnytte
Tegningsrettighederne:

Warrantholder must give written notice
hereof to the Company.

The notice must contain information as to
what extent the Subscription Rights are to be
exercised as well as information on the secu-
rities depository to which the shares issued
by the capital increase are to be transferred.

The notice must have been received by the
Company before the Exercise Period has ex-
pired.

When the Company have confirmed the is-
sue, cf. clause 5.3 the Warrant holder must
the Warrantholder pay a cash sum (“Sub-
scription Sum”) to a by the Company stipu-
lated account, after which the Company can
complete the registration. The Subscription
Sum must be equal to the number of Sub-
scription Rights, that are exercised.

If Warrantholder exercises the Subscription
Rights, the corresponding shares must be is-
sued by the time stipulated by the Company,
however at the latest 10 days after the in sec-
tion 5 (including subsections) mentioned no-
tice from and payment from the Warran-
tholder is received by the Company. Not-
withstanding the foregoing the Company can
never be obliged to issue the relevant share
before these are registered at the Danish
Business Authority, which shall be done
without undo delay.

Extraordinary exercise

In the situations mentioned below Warran-
tholder has a right but not a duty, in advance
hereof, to exercise the Subscription Rights:
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6.2

6.3

6.4

6.5

6.6

6.7

6.8

Selskabets ophgr ved likvidation eller

betalingserklearing.

Selskabets ophgr ved tvangsoplgsning.

Selskabet  treeder i  konkurs eller

rekonstruktion.

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til
Warrantindehaveren.

Safremt  Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor
beskrevne situationer, skal
Warrantindehaveren fremsende meddelelse,
jf. pkt. 5.2-5.3, til Selskabet, som skal veere
Selskabet i hende senest 7 dage efter, at den
i punkt 6.5 anfgrte meddelelse fra Selskabet
er fremsendt til Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for at
udnytte Tegningsrettighederne i henhold til
nervearende afsnit 6, men helt eller delvist
ikke ger dette bortfalder de uudnyttede
Tegningsrettigheder automatisk og uden
kompensation til Warrantindehaveren.

Safremt ~ Warrantindehaveren afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.6, men den
pageeldende situation senere ikke realiseres
(f.eks. fordi en likvidation haves), anses
Warrantindehaverens meddelelse for ikke at
veere afgivet og Warrantindehaverens ret til
konvertering bestar uendrede i det omfang
den til Tegningsrettighederne hgrende
kapitalforhgjelse endnu ikke er registreret i
Erhvervsstyrelsen. Er den til
Tegningsrettighederne hgrende
kapitalforhgjelsen registreret hos

The closure of the Company by liquidation
or declaration according to section 216 in the
Danish Companies Act.

The closure of the Company by compulsory
solution.

The Company enters into bankruptcy or re-
construction.

The Company must (if possible) at the latest
14 days prior to a situation as mentioned
above send a written notice hereof to the
Warrantholder.

If Warrantholder wishes to exercise the Sub-
scription Rights fully or partially in connec-
tion with one of the above mentioned situa-
tions, Warrantholder must send a notice, cf.
section 5.2-5.3, to the Company which must
have been received by the Company at the
latest 7 days after the notice in section 6.5
from the Company has been send to Warran-
tholder.

If Warrantholder is given the opportunity to
exercise the Subscription Rights according to
section 6, but does not fully or partly exercise
this opportunity, the non-exercised Subscrip-
tion Rights are annulled automatically and
without any compensation to Warrantholder.

If Warrantholder has given the notice ac-
cording to section 6.6 but the specific situa-
tion does not materialize (e.g. because liqui-
dation is rescinded), the noticed given by
Warrantholder is seen as an ineffective no-
tice and Warrantholder’s conversion rights
are unchanged to the extent that the corre-
sponding shares have not yet been registered
by the Danish Business Authority. If the cor-
responding increase of the company’s share
capital has been registered by the Danish
Business Authority the notice given by War-
rantholder is seen as an effective notice and
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7.1

7.2

7.3

1.4

Erhvervsstyrelsen, anses
Warrantindehaverens meddelelse for afgivet
0og Tegningsrettighederne for udnyttet,
uanset at den pagealdende situation ikke blev
realiseret.

Reguleringer ved &ndringer i Selskabets
kapitalforhold

Safremt der gennemfares e@ndringer i
Selskabets kapitalforhold, som indeberer en
reduktion eller forggelse af
Tegningsrettighederne veerdi, skal der efter
omsteendighederne foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsrettigheder, saledes at veerdien af
Tegningsrettighederne ikke pavirkes af
g&ndringerne.

/ndringer i kapitalforhold, der efter
omstendighederne  kan  medfgre en
regulering af Tegningskursen er f.eks. (ikke
udtemmende) kapitalforhgjelse,
kapitalnedseattelse, udstedelse af konvertible
geeldsbreve eller nye warrants, oplgsning,
fusion eller spaltning.

Hovedeksempler (ikke udtemmende) pa
@ndringer i Selskabets kapitalforhold, der
skal ~ medfgre en  regulering  af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse  ved udbetaling il
kapitalejerne til andet end markedskurs, (iii)
kegb og salg af egne kapitalandele til andet
end markedskurs, (iv) udstedelse af nye
warrants eller konvertible geldsbreve til
andet end markedskurs, samt (v) fusion eller
spaltning til andet end markedskurs.

Hvis Selskabet har truffet eller treeffer
beslutning om at udstede kapitalandele,
kgbe-  eller  tegningsrettigheder til

the Subscription Rights are exercised despite
that the specific situation did not materialize.

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital structure
are completed and these changes include a
reduction or an increase of the value of the
Subscription Rights an adjustment of the
Subscription Rate and/ or the number of Sub-
scription Rights, if necessary, be made so the
value of the Subscription Rights are not af-
fected by the changes.

Changes in the capital structure which might
necessitate an adjustment of the Subscription
Rate are e.g. (not exhaustive) capital in-
crease, capital reduction, issuing of new war-
rants or Subscription Rights, dissolvent, mer-
gers or division.

Main examples (not exhaustive) of changes
in the Company’s capital structure which
must result in an adjustment of the Subscrip-
tion Rate are (i) capital increase which are
not done to the market price, (ii) capital re-
duction to another price than the market price
with the purpose of distribution to the share-
holders, (iii) purchasing and selling one’s
own shares to another price than the market
price, (iv) issuing of new warrants or Sub-
scription Rights to another price than the
market price, and (v) merges or division to
another price than the market price

If the Company has decided or decides to is-
sue shares, purchase options or subscription
rights to shares, Subscription Rights,
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7.5

7.6

kapitalandele, konvertible geeldsbreve eller
lignende til en eller flere ansatte, direktarer
og/eller bestyrelsesmedlemmer i Selskabet
eller et datterselskab heraf, skal der ikke ske
regulering. Dette geelder selv om udstedelsen
enten sker til, eller giver modtageren ret til
kab/tegning af kapitalandele til, andet end
markedskursen pa tildelingstidspunktet,
medmindre den manglende regulering vil
fare til et abenbart urimeligt resultat for
Warrantindehaveren.

Hvis Selskabet under Udnyttelsesperioden
udlodder ordinert eller ekstraordingert
udbytte indenfor rammerne af de frie
reserver, der matte veere oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder udbytte
udenfor denne ramme, f.eks. ved at udlodde
frie reserver hidrerende fra tiden far
udstedelse af Tegningsrettighederne, skal der
derimod ske regulering.

Hvis en regulering i henhold til naerveerende
afsnit 7 indebeerer, at Tegningskursen bliver
lavere end kurs pari, kan
Warrantindehaveren til trods herfor alene
udnytte sine Tegningsrettigheder til kurs
pari, jf. forbuddet i SL § 31 mod tegning til
underkurs. Som kompensation herfor skal
Selskabet — i det omfang, at dette kan ske i
overensstemmelse med den til enhver tid
geeldende selskabslov - udstede
fondskapitalandele til Warrantindehaveren
pa tidspunktet for udnyttelsen af de relevante
Tegningsrettighederne saledes, at
Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.
Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
selskabsloven, bortfalder
Warrantindehaverens krav pa kompensation.

convertible debt instruments or the like to
one or more employees, CEOs and/or board
members in the Company or a subsidiary
hereof, there is no requirement for an adjust-
ment. This applies even if the issue of Sub-
scription Rights or the recipient of the pur-
chase options/subscription rights to shares is
in another price than the market price on the
grating date unless the absent adjustment
will lead to a manifestly unreasonable result
for Warrantholder.

There is no requirement for any adjustments
if the Company during the Exercise Period
distributes ordinary or extraordinary divi-
dend from the distributable reserves that has
been generated or released in that same pe-
riod. However, if the Company distributes
dividend that is not included in the distribut-
able reserves, e.g. by distributing distributa-
ble reserves relating to the time before the
Subscription Rights were issued, an adjust-
ment is required.

If an adjustment according to section 7
means that the Subscription Rate becomes
lower than par value, Warrantholder is solely
allowed to exercise his conversion right at
par value, see section 31 in the Danish Com-
panies Act which contains a prohibition
against subscription below par value. The
Company must, as a compensation for this,
issue bonus shares. However, the Company
shall issue bonus shares only to the extent
that is possible in accordance with the Dan-
ish Companies Act in force at the relevant
point in time. The purpose of issuing the bo-
nus shares is that Warrantholder is granted a
compensation corresponding to the rate dif-
ference between par value and the actual rate
at the relevant time. If the Company is unable
to issue bonus shares in accordance with the
Danish Companies Act, Warrantholder’s
claim for compensation is annulled.
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7.7

7.8

7.9

7.10

7.11

7.12

Huvis ét af de i naervaerende afsnit 7 beskrevne
situationer/forhold foreligger, skal Selskabet
anmode dets generalforsamlingsvalgte
revisor om at beregne, om der skal foretages
en regulering af Tegningskursen samt i givet
fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pageeldende situation/forhold.

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det praciseres herved, at, i det omfang
beregningen forudsetter en fastleeggelse af
markedsverdien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Omkostningerne til revisor afholdes af

Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i revisors beregning, skal den
pageldende meddele den anden part dette
skriftligt inden 14 dage fra revisors
beregning er fremsendt med angivelse af
hvilken del af revisors resultat, der anfaegtes.

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafhangig
skgnsmand. Skensmanden skal vere en
statsautoriseret revisor med erfaring inden
for veerdianseettelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skegnsmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprave
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

The Company is required to request the au-
ditor elected by the general meeting to calcu-
late whether an adjustment of the Subscrip-
tion Rate is necessitated if one of the situa-
tions mentioned in section 7 occurs, and if an
adjustment is necessitated at what rate this
should be done. The Company shall arrange
for the forwarding of the auditor’s result to
Warrantholder at the latest 30 days after the
Company becomes aware that the given situ-
ation has occurred.

The auditor’s calculation must be made in
accordance with well-known principles. If
the calculation requires that the market value
of the Company’s shares has to be deter-
mined, this determination too must be done
in accordance with well-known principles.

The costs of the auditor are paid by the Com-
pany.

If Warrantholder or the Company disagrees
with the auditor’s calculation the disagreeing
party must notify the other party hereof in
writing before 14 days from the date which
the calculation was forwarded. The notifica-
tion must contain a specification of the exact
part of the result that is contested.

The Company must after this, as quickly as
possible, arrange the appointment of an inde-
pendent valuer by the FSR — Danske Revi-
sorer. The valuer shall be authorized and be-
ing experienced in valuation of subscription
rights in companies such as the Company.

The valuer shall as soon as possible and
within 14 calendar days from the appoint-
ment verify the auditor's results and forward
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7.13

8.1

8.2

Hvis Warrantindehaveren har anfegtet
revisors resultat, og den af skgnsmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte
Tegningskurs i faver af Warrantindehaveren,
skal Warrantindehaveren betale
omkostningerne  ved  udmeldelsen  af
skgnsmanden og skensmandens honorar. |
modsat fald eller safremt Selskabet har
anfeegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.
Samtykkekrav  ved overforelse af
Tegningsrettighederne

Tegningsrettighederne kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfgres til tredjemand uden
forudgaende  skriftligt  samtykke fra
Selskabets centrale ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke  skal  Selskabets  centrale
ledelsesorgan i behgrigt omfang inddrage det
forhold, at Tegningsrettighederne er tildelt
Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den af
Selskabets drevne virksomhed, herunder
navnlig med henblik pa at knytte Selskabets
og Warrantindehaverens interesser i
Selskabets fremtidige udvikling teetter
sammen. Safremt den patenkte overfarelse
af Tegningsrettighederne vil virke imod dette
formal, kan der ikke meddeles samtykke.

the results to the Company and Warran-
tholder.

If Warrantholder has contested the auditor’s
result and the calculation made by the valuer
does not differ by 25 % or more from the
Subscription Rate calculated by the auditor
in Warrantholder’s favor, Warrantholder is
obliged to pay the appointment costs as well
as the valuer’s fee. In the opposite situation,
or if the Company contested the auditor’s re-
sult, the Company is obliged to pay the costs
and fee.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be trans-
ferred neither as property nor as security for
a claim or be transferred in any other way
without a written consent from the central
governing body.

When determining whether the central gov-
erning body is allowed to give their consent
it must be taken into account that the Sub-
scription Rights have been given to Warran-
tholder because of this exact Warran-
tholder’s personal abilities as well as his par-
ticipation in the Company’s business espe-
cially with the purpose of connection the in-
terests of the Company and the Company’s
Warrantholders. If the proposed transfer of
the Subscription Rights would work against
the above mentioned purpose the central
governing body is not allowed to give their
consent.
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9.1

9.2

9.3

9.4

9.5

9.6

9.7

9.8

9.9

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

Ved gennemfgrelse  af  den  til

Tegningsrettighederne knyttede
kapitalforhgjelse i  Selskabet  geelder
felgende:

Selskabets  eksisterende kapitalejeres

fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.
De nye Kkapitalandele skal fordeles i
kapitalandele & nominelt kr. 0,10.

De nye kapitalandele skal tilleegges samme
rettigheder som de eksisterende
kapitalandele.

De nye kapitalandele skal give ret til udbytte
i selskabet for det lgbende regnskabsar pa
lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Tegningsrettighederne.

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
selskabet, udggr kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.3.

Der skal geelde samme indskrankninger i de
nye kapitalandeles omsettelighed, som er
galdende for de hidtidige kapitalandele.

De nye Kkapitalandele skal vare ikke-
omsetningspapirer.
De nye kapitalandele skal veere

navnekapitalandele.

Selskabets centrale ledelsesorgan skal
hurtigst muligt og inden for 14 dage efter

The capital increase connected to the Sub-
scription Rights

The following are required in regards to the
capital increase connected with the Subscrip-
tion Rights.

The Company’s existing shareholders pre-
subscription right is derogated in favor of
Warrantholder, cf. section 162 in the Danish
Companies Act. The new shares shall be di-
vided into shares of nominally DKK 0.10.

The new shares shall hold the same rights as
the existing shares.

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercis-
ing of the Subscription Rights.

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 10,000, ex. VAT. Time limit for
payment is simultaneous with exercise, cf.
section 5.3.

The new shares shall comply with the same
restrictions in regards to transferability
which apply to the existing shares.

The new shares shall be non-negotiable in-
struments.

The new shares shall be registered by name.

The central governing body shall as soon as
possible and within 14 days after the capital
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10.

10.1

11.

111

kapitalforhgjelsen anmelde denne il
Erhvervsstyrelsen. Samtidig hermed skal det
centrale ledelsesorgan foretage de a&ndringer
i vedtegterne, som er en ngdvendig falge af
kapitalforhgjelsen, herunder f.eks. andring
af starrelsen af Selskabets selskabskapital
samt ved udlgbet af Udnyttelsesperioden
sletning af nerveerende Bilag 2 til Selskabets
vedtagter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte Tegningsrettigheder er finansielle
instrumenter. Investering i finansielle
instrumenter indeberer altid en finansiel
risiko. Muligheden for en gevinst ved salg af
kapitalandele i Selskabet efter udnyttelse af
de tildelte Tegningsrettigheder afhaenger af
kapitalandelenes markedsveerdi pa
salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. Verdien af de
kapitalandele, som kan tegnes ved udnyttelse
af de tildelte Tegningsrettigheder, kan ga
bade op og ned. Der kan derfor ikke gives
sikkerhed for, at de kapitalandele, som matte
blive tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i verdi eller
beholde den verdi, de havde pa tidspunktet
for udnyttelse.

@vrige forhold

Nerveerende Bilag 2 til Selskabets vedtaegter
kan alene eandres og/eller justeres af
Selskabets generalforsamling og alene under
forudsaetning af, at sadanne andringer
og/eller justeringer ikke samlet set reducerer
veerdien af  Tegningsrettighederne  for
Warrantindehaveren.

increase notify the Danish Business Author-
ities of the capital increase. The central gov-
erning body shall at the same time make the
changes in the articles of association which
are necessitated by the capital increase, in-
cluding e.g. change of the share capital and
by the end of the Exercise Period the cancel-
lation of this Annex 2 to the Company’s Ar-
ticles of Association.

Financial aspects of participating in the
scheme

The Subscription Rights granted are finan-
cial instruments. Any investment in financial
instruments entails a financial risk. The po-
tential gain from selling shares in the Com-
pany following exercise of the Subscription
Rights granted will depend on the market
value of the shares at the time of sale, which
will be affected by the future results of the
Company and market developments in gen-
eral. The value of the shares that may be sub-
scribed for by exercising the Subscription
Rights granted may go up as well as down.
Consequently, there can be no certainty that
any shares subscribed for by exercising the
Subscription Rights granted will increase in
value or retain their value at the time of ex-
ercise

Other matters

This Annex 2 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition
that these changes do not reduce the value of
the Subscription Rights for Warrantholder.
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11.2

11.3

Warrantindehaverens meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette bilag, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal
fremsendes skriftligt til Selskabet, ved
dennes bestyrelsesformand samt
administrerende direktar.

De skattemassige  konsekvenser  for
Warrantindehaveren ved tildeling,
udnyttelse m.v. af Tegningsrettighederne er
Selskabet uvedkommende.

Saledes vedtaget den 29. januar 2021

All notifications regarding this addendum,
including notifications regarding the exer-
cise of the Subscription Rights must be in
writing and shall be send to either the chair-
man or the CEO of the Company.

The fiscal consequences for Warrantholder
in regard to the allocation, exercise etc. of the
Subscription Rights is of no relevance for the
Company.

As adopted on 29 January 2021.
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11

1.2

13

Bilag 3 til vedteegter
DecideAct A/S
CVR-nr. 36077735

Udstedelse af warrants

Generalforsamlingen i DecideAct A/S
(’Selskabet”) traf den 28. oktober 2020 og
den 31. maj 2021 beslutning om
bemyndigelse af bestyrelsen til at udstede
op til 450.000 warrants
(’Tegningsrettighederne™) til
medarbejdere, konsulenter,
samarbejdspartnere, direktionen 0g
bestyrelsen i Selskabet, der kan udnyttes til
kapitalandele @ nominelt kr. 0,10 efter af
bestyrelsen nermere fastsatte
retningslinjer, jf. vedtaegternes punkt 4.4.
Samtidig med beslutningen om
bemyndigelse af bestyrelsen til at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om
den dertilhgrende kapitalforhgjelse &
nominelt kr. 45.000.

Den 3. maj 2022 (Tildelingstidspunktet™)
tildeltes i alt 137.093 Tegningsrettigheder
til Selskabets bestyrelsesformand
(”Warrantindehaveren”) i henhold til
individuel warrantaftale (”Warrantaftale™).
Tegningsrettighederne noteres pa navn i
Selskabets warrantfortegnelse.

De naermere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen

ANNEX 3 TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

Issuance of warrants

The general meeting of DecideAct A/S (the
“Company”’) adopted on 28 October 2020
and 31 May 2021 a decision authorising the
board of directors to issue up to 450,000
warrants (the “Subscription Rights”) to the
employees, consultants, collaborators, the
executive committee and the board of di-
rectors of the Company which can be exer-
cised to shares of nominally DKK 0,10 in
accordance with specific guidelines drawn
up by the board of directors, cf. clause 4.4
of the Articles of Association. The Com-
pany’s general meeting did simultaneously
with the decision regarding authorising the
board of directors to issue the Subscription
Rights adopt a decision regarding the asso-
ciated capital increase of nominally DKK
45,000.

On 3. may 2022 (the “Allotment Time”), a
total of 137,093 Subscription Rights were
granted to the chairman of the board of di-
rectors (the "Warrant Holder”) in accord-
ance with individual warrant agreements
(the “Warrant Agreement”). The Subscrip-
tion Rights will be noted by name in the
Company’s register of warrant holders.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding the Warrant Holder’s legal position
before the exercise hereof, cf. Danish Com-
panies Act section 167(3), are stated in this



2.1

2.2

dertilhgrende kapitalforhgjelse fremgar af
nerverende Bilag 3 til  Selskabets
vedtaegter 0g de individuelle
Warrantaftaler.

Modning,
bortfald

Udnyttelsesperioden  og

Warrantindehaverens Tegningsrettigheder
modnes som falger:
- 2/3 af Tegningsrettighederne pa
Tildelingstidspunktet og
- 1/3 af Tegningsrettighederne den
16. december 2022
til og med den 31. december 2028.

Warrantindehaveren kan udnytte modnede
Tegningsrettigheder i perioder pa 20 dage
fra i) datoen for en ordinger
generalforsamling, hvor  Selskabets
arsrapport godkendes, og ii) datoen for
Selskabets  offentliggarelse  af et
halvarsregnskab, dog senest den 31.
december 2028 (“Udnyttelsesperioden”).
Safremt Warrantindehaveren ikke er i stand
til at udnytte warrants i
Udnyttelsesperioden, herunder som falge
af besiddelse af intern viden, kan
Warrantindehaveren anmode bestyrelsen
om at forleenge eller angive en alternativ
udnyttelsesperiode, safremt dette kan ske
under overholdelse af Selskabets interne
regler. Udnyttelse pa et sadan senere
tidspunkt  forudsaetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Har Warrantindehaveren ikke udnyttet
Tegningsrettighederne ved udlgbet af
Udnyttelsesperioden  bortfalder  disse

Annex 3 to the Articles of Association and
the individual Warrant Agreements.

Vesting, Exercise Period and lapse
hereof

The Warrant Holder’s Subscription Rights
vest as follows:
- 2/3 of the Subscriptions Rights on
the Allocation Time, and
- 1/3 of the Subscription Rights on
16 December 2022
to 31 December 2028.

The Warrant Holder may exercise vested
Subscription Rights during periods of 20
days from i) the date of an annual general
meeting where the Company’s annual re-
port is approved, and ii) the date of the
Company’s publication of a half-year re-
port, but no later than 31. December 2028
(the “Exercise Period”). In the event that
the Warrant Holder is not able to exercise
its Subscription Rights in the Exercise Pe-
riod, including as a consequence of the
Warrant Holder possessing inside infor-
mation, the Warrant Holder may request
the Board of Directors to prolong or fix an
alternative Exercise Period if this is possi-
ble under the Company’s internal rules. Ex-
ercise during any postponed Exercise Pe-
riod is still subject to the Warrant Holder
not possessing inside information.

If Warrant Holder has not exercised his
right of the Subscription Rights before the
Exercise Period has lapsed these are

Side 29



2.3

3.1

41

4.2

automatisk ~ uden  kompensation il
Warrantindehaveren, medmindre der sker
forlengelse af Udnyttelsesperioden som
anfart i afsnit 2.1.

Udnyttelse kan kun ske under fuldstaendig
overholdelse af de til enhver tid geeldende
regler om markedsmisbrug, herunder
Europa-Parlamentets og Rédets forordning
(EU) nr. 596/2014 af 16. april 2014 om
markeds-misbrug
(markedsmisbrugsforordningen) samt
Selskabets interne regler herom.

Vederlaeggelse for
Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag
til Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og starste
kapitalforhgjelse

Hver Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 4.375
(’Tegningskursen”), svarende til en pris pa
DKK 4,375 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Det nominelle mindstebelgb for den til
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. O, og det
nominelle starstebelgb er kr. 13.709,3.

Fremgangsmade ved ordinar udnyttelse
af Tegningsrettighederne

automatically annulled without any com-
pensation to the Warrant Holder, unless the
Exercise Period has been postponed subject
to section 2.1.

Exercise can only be effective under abso-
lute compliance with prevailing rules in
force regarding market abuse, including
regulation (EU) no. 596/2014 of the Euro-
pean Parliament and of the council of 16
April 2014 on market abuse (market abuse
regulation) and the Company’s internal
rules hereof.

Payment for the Subscription Rights

The Warrant Holder will not pay for the
Subscription Rights to the Company.

The Subscription Rate as well as the
minimum and maximum capital in-
crease

Every Subscription Right gives the War-
rant Holder a right but not a duty to sub-
scribe one share of nominally DKK 0.10 to
(numerically) rate 4,375 (the ”Subscription
Rate”), corresponding to a price of DKK
4.375 per share of nominally DKK 0.10, cf.
however section 8 below.

The nominal minimum sum for the associ-
ated capital increase to the Subscription
Rights is nominally DKK 0, and the nomi-
nal maximum sum is DKK 13,709.3.

The procedure regarding the ordinary
exercise of the Subscription Rights
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5.1

5.2

5.3

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist,
skal ~ Warrantindehaveren  fremsende
skriftlig meddelelse herom til Selskabet.

Meddelelsen skal indeholde oplysning om,
i hvilket omfang Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de  ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal veere Selskabet i haende
inden udlgbet af Udnyttelsesperioden.

Senest  samtidig med  Selskabets
modtagelse af meddelelsen om udnyttelse
af Tegningsrettighederne skal
Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelabet") til en bankkonto
anvist af Selskabet. Tegningsbelgbet skal
svare til Tegningskursen multipliceret med

antallet af  Tegningsrettigheder, der
udnyttes.
Safremt  Warrantindehaveren — udnytter

Tegningsrettighederne, skal der ske
udstedelse af de modsvarende
kapitalandele pa et af Selskabet fastsat
tidspunkt, dog senest 30 dage efter, at den i
punkt 5.1 (inkl. underpunkter) anferte
meddelelse fra Warrantindehaveren er
modtaget af Selskabet. Uanset ovenstaende
kan Selskabet dog aldrig blive forpligtet til
at udstede de relevante kapitalandele far
disse er registreret i Erhvervsstyrelsen.

Ekstraordinzr udnyttelse

If the Warrant Holder wishes to exercise
the Subscription Rights fully or partly, the
Warrant Holder must give written notice
hereof to the Company.

The notice must contain information as to
what extent the Subscription Rights are to
be exercised as well as information on the
securities depository to which the shares is-
sued by the capital increase are to be trans-
ferred.

The notice must have been received by the
Company before the Exercise Period has
expired.

No later than the Company’s receipt of the
notice regarding exercise of the Subscrip-
tion Rights must the Warrant Holder pay a
cash sum (the “Subscription Sum”) to an
account stipulated by the Company. The
Subscription Sum must be equal to the
number of Subscription Rights, that are ex-
ercised.

If the Warrant Holder exercises the Sub-
scription Rights, the corresponding shares
must be issued by the time stipulated by the
Company, however at the latest 30 days af-
ter the in section 5.1 (including subsec-
tions) mentioned notice from the Warrant
Holder is received by the Company. Not-
withstanding the foregoing the Company
can never be obliged to issue the relevant
share before these are registered at the Dan-
ish Business Authority.

Extraordinary exercise
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6.1

6.2

6.3

6.4

6.5

6.6

6.7

6.8

I de nedenfor beskrevne situationer modnes
alle tildelte warrants, 0g
Warrantindehaveren har som falge heraf en
ret, men ikke pligt, til forud herfor at
udnytte Tegningsrettighederne:

Selskabets frivillige sletning fra handel.

Selskabets ophgr ved likvidation eller
betalingserklaring.

Selskabets ophgr ved tvangsoplgsning.

Selskabet treeder i konkurs eller

rekonstruktion.

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet
ovenfor fremsende en skriftlig meddelelse
herom til Warrantindehaveren.

Safremt Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor
beskrevne situationer, skal
Warrantindehaveren fremsende
meddelelse, jf. pkt. 5.1, til Selskabet, som
skal veere Selskabet i haende senest 7 dage
efter, at den i punkt 6.6 anfarte meddelelse
fra  Selskabet er  fremsendt til
Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for
at udnytte Tegningsrettighederne i henhold
til neerveerende afsnit 6, men helt eller
delvist ikke gor dette bortfalder de
uudnyttede Tegningsrettigheder

In the situations mentioned below all
granted Subscription Rights will be vested,
and, consequently, the Warrant Holder has
a right but not a duty, in advance hereof, to
exercise the Subscription Rights:

The Company’s voluntary removal from
trading.

The closure of the Company by liquidation
or declaration according to section 216 in
the Danish Companies Act.

The closure of the Company by compul-
sory solution.

The Company enters into bankruptcy or re-
construction.

The Company must (if possible) at the lat-
est 14 days prior to a situation as mentioned
above send a written notice hereof to the
Warrant Holder.

If the Warrant Holder wishes to exercise
the Subscription Rights fully or partially in
connection with one of the above men-
tioned situations, the Warrant Holder must
send a notice, cf. section 5.1, to the Com-
pany which must have been received by the
Company at the latest 7 days after the no-
tice in section 6.6 from the Company has
been send to the Warrant Holder.

If the Warrant Holder is given the oppor-
tunity to exercise the Subscription Rights
according to section 6, but does not fully or
partly exercise this opportunity, the non-
exercised Subscription Rights are annulled
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6.9

7.1

8.1

automatisk og uden kompensation til
Warrantindehaveren.

Safremt  Warrantindehaveren  afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.7, men
den pageldende situation senere ikke
realiseres (f.eks. fordi en likvidation
haeves), anses  Warrantindehaverens
meddelelse for ikke at veere afgivet og
Warrantindehaverens ret til konvertering
bestar uendrede i det omfang den til
Tegningsrettighederne hagrende
kapitalforhgjelse endnu ikke er registreret i
Erhvervsstyrelsen. Er den til

Tegningsrettighederne hgrende
kapitalforhgjelsen registreret hos
Erhvervsstyrelsen, anses

Warrantindehaverens  meddelelse ~ for
afgivet og Tegningsrettighederne for
udnyttet, uanset at den pageldende
situation ikke blev realiseret.

Virke som formand for bestyrelsen

Retten til at udnytte Tegningsrettighederne
er betinget af Warrantindehaverens
fortsatte virke som formand for bestyrelsen
i Selskabet.

Reguleringer ved &ndringer i Selskabets
kapitalforhold

Safremt der gennemfgres endringer i
Selskabets kapitalforhold, som indebzrer
en  reduktion eller forggelse af
Tegningsrettighederne veerdi, skal der efter
omstendighederne foretages en regulering
af Tegningskursen, saledes at veardien af
Tegningsrettighederne ikke pavirkes af
e&ndringerne.

automatically and without any compensa-
tion to the Warrant Holder.

If the Warrant Holder has given the notice
according to section 6.7 but the specific sit-
uation does not materialize (e.g. because
liquidation is rescinded), the noticed given
by the Warrant Holder is seen as an ineffec-
tive notice and the Warrant Holder’s con-
version rights are unchanged to the extent
that the corresponding shares have not yet
been registered by the Danish Business Au-
thority. If the corresponding increase of the
Company’s share capital has been regis-
tered by the Danish Business Authority the
notice given by the Warrant Holder is seen
as an effective notice and the Subscription
Rights are exercised despite that the spe-
cific situation did not materialize.

Engaged as the chairman of the board

The right to exercise the Subscription
Rights is conditional on the Warrant Holder
continuing to be engaged as the chairman
of the board of directors of the Company.

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital struc-
ture are completed and these changes in-
clude a reduction or an increase of the value
of the Subscription Rights an adjustment of
the Subscription Rate must, if necessary, be
made so the value of the Subscription
Rights are not affected by the changes.
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8.2

8.3

8.4

Andringer i kapitalforhold, der efter
omstendighederne  kan  medfgre en
regulering af Tegningskursen er f.eks.
(ikke udtemmende) kapitalforhgjelse,
kapitalnedsattelse, udstedelse af
konvertible galdsbreve eller nye warrants,
oplgsning, fusion eller spaltning.

Hovedeksempler (ikke udtgmmende) pa
endringer i Selskabets kapitalforhold, der
skal ~ medfgre en regulering af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse ved udbetaling il
kapitalejerne til andet end markedskurs,
(iii) keb og salg af egne kapitalandele til
andet end markedskurs, (iv) udstedelse af
nye warrants eller konvertible geeldsbreve
til andet end markedskurs, (v) beslutning
om udstedelse af fondskapitalandele
(fondsemission), (vi) beslutning om at
@ndre den nominelle  veerdi af
kapitalandele, samt (vii) fusion eller
spaltning til andet end markedskurs.

Hvis Selskabet har truffet eller treeffer
beslutning om at udstede kapitalandele,
kgbe-  eller  tegningsrettigheder til
kapitalandele, konvertible geeldsbreve eller
lignende til en eller flere ansatte, direktarer
og/eller bestyrelsesmedlemmer etc. i
Selskabet eller et datterselskab heraf, skal
der ikke ske regulering. Dette geelder selv
om udstedelsen enten sker til, eller giver
modtageren ret til keb/tegning af
kapitalandele til, andet end markedskursen
pa tildelingstidspunktet, medmindre den
manglende regulering vil fegre til et
abenbart urimeligt resultat for
Warrantindehaveren.

Changes in the capital structure which
might necessitate an adjustment of the Sub-
scription Rate are e.g. (not exhaustive) cap-
ital increase, capital reduction, issuing of
new warrants or Subscription Rights, dis-
solvent, mergers or division.

Main examples (not exhaustive) of changes
in the Company’s capital structure which
must result in an adjustment of the Sub-
scription Rate are (i) capital increase which
are not done to the market price, (ii) capital
reduction to another price than the market
price with the purpose of distribution to the
shareholders, (iii) purchasing and selling
one’s own shares to another price than the
market price, (iv) issuing of new warrants
or Subscription Rights to another price than
the market price, (v) resolution to issue bo-
nus shares, (vi) resolution to change the
nominal value of shares and (vii) merger or
demerger at any price other than the market
price.

If the Company has decided or decides to
issue shares, purchase options or subscrip-
tion rights to shares, Subscription Rights,
convertible debt instruments or the like to
one or more employees, CEOs and/or board
members etc. in the Company or a subsidi-
ary hereof, there is no requirement for an
adjustment. This applies even if the issue of
Subscription Rights or the recipient of the
purchase options/subscription rights to
shares is in another price than the market
price on the grating date unless the absent
adjustment will lead to a manifestly unrea-
sonable result for the Warrant Holder.
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8.5

8.6

8.7

Hvis Selskabet under Udnyttelsesperioden
udlodder ordinert eller ekstraordinert
udbytte indenfor rammerne af de frie
reserver, der matte vaere oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder
udbytte udenfor denne ramme, f.eks. ved at
udlodde frie reserver hidrgrende fra tiden
for udstedelse af Tegningsrettighederne,
skal der derimod ske regulering.

Hvis en regulering i henhold il
nerverende afsnit 8 indebarer, at
Tegningskursen bliver lavere end kurs pari,
kan Warrantindehaveren til trods herfor
alene udnytte sine Tegningsrettigheder til
kurs pari, jf. forbuddet i SL § 31 mod
tegning til underkurs. Som kompensation
herfor skal Selskabet — i det omfang, at
dette kan ske i overensstemmelse med den
til enhver tid geeldende selskabslov —

udstede fondskapitalandele til
Warrantindehaveren pa tidspunktet for
udnyttelsen af de relevante

Tegningsrettighederne saledes, at
Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.

Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse
med selskabsloven, bortfalder
Warrantindehaverens krav pa

kompensation.

Hvis ét af de i nervaerende afsnit 8
beskrevne situationer/forhold foreligger,
skal Selskabet anmode dets
generalforsamlingsvalgte revisor om at
beregne, om der skal foretages en
regulering af Tegningskursen samt i givet

There is no requirement for any adjust-
ments if the Company during the Exercise
Period distributes ordinary or extraordinary
dividend from the distributable reserves
that has been generated or released in that
same period. However, if the Company dis-
tributes dividend that is not included in the
distributable reserves, e.g. by distributing
distributable reserves relating to the time
before the Subscription Rights were issued,
an adjustment is required.

If an adjustment according to section 8
means that the Subscription Rate becomes
lower than par value, the Warrant Holder is
solely allowed to exercise his conversion
right at par value, see section 31 in the Dan-
ish Companies Act which contains a prohi-
bition against subscription below par value.
The Company must, as a compensation for
this, issue bonus shares. However, the
Company shall issue bonus shares only to
the extent that is possible in accordance
with the Danish Companies Act in force at
the relevant point in time. The purpose of
issuing the bonus shares is that the Warrant
Holder is granted a compensation corre-
sponding to the rate difference between par
value and the actual rate at the relevant
time. If the Company is unable to issue bo-
nus shares in accordance with the Danish
Companies Act, the Warrant Holder’s
claim for compensation is annulled.

The Company is required to request the au-
ditor elected by the general meeting to cal-
culate whether an adjustment of the Sub-
scription Rate is necessitated if one of the
situations mentioned in section 8 occurs,
and if an adjustment is necessitated at what
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8.8

8.9

8.10

8.11

8.12

fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pagaeldende situation/forhold.

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det praciseres herved, at, i det omfang
beregningen forudsatter en fastleggelse af
markedsvardien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Omkostningerne til revisor afholdes af
Selskabet.

Safremt Warrantindehaveren eller
Selskabet ikke er enig i revisors beregning,
skal den pagaldende meddele den anden
part dette skriftligt inden 14 dage fra
revisors beregning er fremsendt med
angivelse af hvilken del af revisors resultat,
der anfagtes.

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafhangig
skensmand. Skensmanden skal veere en
statsautoriseret revisor med erfaring inden
for vaerdiansettelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skegnsmanden skal hurtigst muligt og inden
14  kalenderdage fra  udmeldelsen
efterprave revisors resultat og fremsende
sit resultat til Selskabet 0g
Warrantindehaveren.

rate this should be done. The Company
shall arrange for the forwarding of the au-
ditor’s result to the Warrant Holder at the
latest 30 days after the Company becomes
aware that the given situation has occurred.

The auditor’s calculation must be made in
accordance with well-known principles. If
the calculation requires that the market
value of the Company’s shares has to be de-
termined, this determination too must be
done in accordance with well-known prin-
ciples.

The costs of the auditor are paid by the
Company.

If the Warrant Holder or the Company dis-
agrees with the auditor’s calculation the
disagreeing party must notify the other
party hereof in writing before 14 days from
the date which the calculation was for-
warded. The notification must contain a
specification of the exact part of the result
that is contested.

The Company must after this, as quickly as
possible, arrange the appointment of an in-
dependent valuer by the FSR — Danske Re-
visorer. The valuer shall be authorized and
being experienced in valuation of subscrip-
tion rights in companies such as the Com-

pany.

The valuer shall as soon as possible and
within 14 calendar days from the appoint-
ment verify the auditor's results and for-
ward the results to the Company and the
Warrant Holder.
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8.13

9.1

9.2

Hvis Warrantindehaveren har anfagtet
revisors resultat, og den af skgnsmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte

Tegningskurs i faver af
Warrantindehaveren, skal
Warrantindehaveren betale

omkostningerne ved udmeldelsen af
skgnsmanden og ska@nsmandens honorar. |
modsat fald eller safremt Selskabet har
anfaegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.
Samtykkekrav ved overfgrelse af
Tegningsrettighederne

Tegningsrettighederne kan ikke
overdrages, hverken til eje eller sikkerhed,
eller pa anden made overferes til
tredjemand uden forudgaende skriftligt
samtykke  fra  Selskabets  centrale
ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke skal  Selskabets centrale
ledelsesorgan i behgrigt omfang inddrage
det forhold, at Tegningsrettighederne er
tildelt Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den
af Selskabets drevne virksomhed, herunder
navnlig med henblik pd at knytte
Selskabets o0og  Warrantindehaverens
interesser i Selskabets fremtidige udvikling
teetter sammen. Safremt den patenkte
overforelse af Tegningsrettighederne vil
virke imod dette formal, kan der ikke
meddeles samtykke.

If the Warrant Holder has contested the au-
ditor’s result and the calculation made by
the valuer does not differ by 25 % or more
from the Subscription Rate calculated by
the auditor in the Warrant Holder’s favor,
the Warrant Holder is obliged to pay the ap-
pointment costs as well as the valuer’s fee.
In the opposite situation, or if the Company
contested the auditor’s result, the Company
is obliged to pay the costs and fee.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be trans-
ferred neither as property nor as security for
a claim or be transferred in any other way
without a written consent from the central
governing body.

When determining whether the central gov-
erning body is allowed to give their consent
it must be taken into account that the Sub-
scription Rights have been given to the
Warrant Holder because of this exact War-
rant Holder’s personal abilities as well as
his participation in the Company’s business
especially with the purpose of connecting
the Company’s and the Warrant Holder’s
interests in the Company’s future develop-
ment closer together. If the proposed trans-
fer of the Subscription Rights would work
against the above mentioned purpose the
central governing body is not allowed to
give their consent.
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9.3

10.

10.1

10.2

10.3

104

10.5

I tilfelde af overfarelse af
Tegningsrettigheder  uden  Selskabets
centrale ledelsesorgans skriftlige samtykke
bortfalder retten til at udnytte sadanne
Tegningsrettigheder uden yderligere varsel
0g uden kompensation.

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

Ved gennemfeorelse af den il

Tegningsrettighederne knyttede
kapitalforhgjelse i Selskabet geelder
fglgende:

Selskabets  eksisterende  kapitalejeres

fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.
De nye kapitalandele skal fordeles i
kapitalandele & nominelt kr. 0,10.

De nye kapitalandele skal tillzegges samme
rettigheder som  de  eksisterende
kapitalandele.

De nye kapitalandele skal give ret til
udbytte i Selskabet for det Igbende
regnskabsar pa lige fod med de hidtidige
kapitalandele og andre rettigheder i
selskabet fra tidspunktet for udnyttelse af
Tegningsrettighederne.

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
Selskabet, udger kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.2.

In the event of a transfer of Warrants with-
out the written consent of the central man-
agement body of the Company, the right to
exercise such Warrant will lapse without
further notice and without compensation

The capital increase connected to the
Subscription Rights

The following are required in regards to the
capital increase connected with the Sub-
scription Rights.

The Company’s existing shareholders pre-
subscription right is derogated in favor of
the Warrant Holder, cf. section 162 in the
Danish Companies Act. The new shares
shall be divided into shares of nominally
DKK 0.10.

The new shares shall hold the same rights
as the existing shares.

The new shares shall give right to dividend
for the current financial year to the same
extent as the existing shares and other
rights in the Company from the time for the
exercising of the Subscription Rights.

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 10,000, ex. VAT. Time limit for
payment is simultaneous with exercise, cf.
section 5.2.
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111

Der skal geelde samme indskraenkninger i
de nye kapitalandeles omsettelighed, som
er geeldende for de hidtidige kapitalandele.

De nye Kkapitalandele skal vere ikke-
omsatningspapirer.

De nye Kkapitalandele skal vere
navnekapitalandele.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Udnyttelsesperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor
stor en kapitalforhgjelse, der matte veere
foretaget pa grundlag af de udstedte
Tegningsrettighederne. Samtidig hermed
skal det centrale ledelsesorgan foretage de
&ndringer i vedtegterne, som er en
ngdvendig felge af kapitalforhgjelsen,
herunder f.eks. @&ndring af starrelsen af

Selskabets selskabskapital samt (ved
udlgbet af Udnyttelsesperioden) sletning af
nerverende Bilag 3 til  Selskabets
vedtagter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte  Tegningsrettigheder er
finansielle instrumenter. Investering i
finansielle instrumenter indebarer altid en
finansiel risiko. Muligheden for en gevinst
ved salg af kapitalandele i Selskabet efter
udnyttelse af de tildelte
Tegningsrettigheder afhanger af
kapitalandelenes markedsveerdi pa
salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. Veerdien af de

The new shares shall comply with the same
restrictions in regards to transferability
which apply to the existing shares.

The new shares shall be non-negotiable in-
struments.

The new shares shall be registered by
name.

The central governing body shall (i) at the
latest four weeks after the expiration of a
financial year and (ii) as soon as possible
after the expiration of the Exercise Period
register or notify the Danish Business Au-
thorities of the capital increase that was
made on the basis of the Subscription
Rights. The central governing body shall at
the same time make the changes in the arti-
cles of association which are necessitated
by the capital increase, including e.g.
change of the share capital and (by the end
of the Exercise Period) the cancellation of
this Annex 3 to the Company’s Articles of
Association.

Financial aspects of participating in the
scheme

The Subscription Rights granted are finan-
cial instruments. Any investment in finan-
cial instruments entails a financial risk. The
potential gain from selling shares in the
Company following exercise of the Sub-
scription Rights granted will depend on the
market value of the shares at the time of
sale, which will be affected by the future
results of the Company and market devel-
opments in general. The value of the shares
that may be subscribed for by exercising

Side 39



11.2

12.

121

13.

131

kapitalandele, som kan tegnes ved
udnyttelse af de tildelte
Tegningsrettigheder, kan ga bade op og
ned. Der kan derfor ikke gives sikkerhed
for, at de kapitalandele, som matte blive
tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i veerdi eller
beholde den verdi, de havde pa tidspunktet
for udnyttelse.

Verdien af de tildelte Tegningsrettigheder
indgar ikke i beregning af feriegodtgarelse
eller ferietilleg eller godtgerelse eller
kompensation fastsat ved lov, som helt
eller delvist fastsaettes pa baggrund af
lgnnen.

Skat

konsekvenser  for
med hensyn til

De skattemaessige
Warrant-indehaveren
tildeling, udnyttelse m.v. af
Tegningsrettighederne  er  Selskabet
uvedkommende, og Selskabet patager sig
intet ansvar i relation til beskatningen af
Warrantindehaverens tildelte
Tegningsrettigheder ifglge den individuelle
Warrantaftale eller den efterfglgende
udnyttelse  heraf. Warrantindehaveren
opfordres  til at sege  personlig
skattemassig radgivning pa omradet.

Lovvalg og veaerneting

Tildeling af Tegningsrettigheder, de
relevante vilkar, betingelser og udnyttelsen
heraf samt vilkar og betingelser for den

the Subscription Rights granted may go up
as well as down. Consequently, there can
be no certainty that any shares subscribed
for by exercising the Subscription Rights
granted will increase in value or retain their
value at the time of exercise

The value of the Subscription Rights
granted does not form part of the basis of
calculation of holiday pay or holiday sup-
plement or statutory payment or compensa-
tion fixed, in whole or in part, based on pay.

Tax

The tax consequences for the Warrant
Holder with respect to the grant, exercise,
etc. of the Subscription Rights are of no
concern to the Company, and the Company
accepts no liability in relation to the taxa-
tion of the Warrants granted to the Warrant
Holder in accordance with the individual
Warrant Agreement or the subsequent ex-
ercise thereof. The Warrant Holder is en-
couraged to seek personal tax advice on this
matter.

Governing law and venue
The grant of Subscription Rights, the rele-

vant terms, conditions and exercise thereof
and the terms and conditions for the related
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14.2

heraf afledte tegning af kapitalandele i
Selskabet er underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver
0og Selskabet vedrgrende fortolkningen
eller implementeringen af dette Bilag 3 og
Warrantaftalen skal sa vidt muligt lgses i
mindelighed ved forhandling mellem
parterne.

Tvister  eller anden  form  for
uoverensstemmelser, der udspringer af
dette Bilag 3, herunder tildelingen eller
udnyttelsen af Tegningsrettigheder, afgeres
endeligt ved voldgift ved
Voldgiftsinstituttet efter de af
Voldgiftsinstituttet ~ vedtagende  regler
herom. Parterne er forpligtet til at
hemmeligholde alle forhold vedrgrende
eventuelle voldgiftssager, herunder en
voldgiftssags eksistens, dens genstand og
voldgiftskendelsen.

@vrige forhold
Nearveerende Bilag 3 til Selskabets
vedtegter kan alene @ndres og/eller

justeres af Selskabets generalforsamling og
alene under forudsetning af, at sadanne
endringer og/eller justeringer ikke samlet
set reducerer veerdien af
Tegningsrettighederne for
Warrantindehaveren.

Warrantindehaverens  meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette bilag, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal
fremsendes skriftligt til Selskabet, ved
dennes bestyrelsesformand samt
administrerende direktar.

subscription for shares in the Company are
governed by Danish law.

Any dispute between a Warrant Holder and
the Company regarding the interpretation
or implementation of this Annex 3 and the
Warrant Agreement must as far as possible
be resolved amicably by negotiations be-
tween the parties.

Disputes or any other types of disagree-
ment arising from this Annex 3, including
the grant or exercise of Subscription
Rights, are to be finally settled by arbitra-
tion administered by the Danish Institute of
Arbitration in accordance with the Rules of
Acrbitration adopted by the Board of the
Danish Institute of Arbitration. The parties
must keep confidential all matters regard-
ing any arbitration proceedings, including
the existence, subject-matter and award of
the proceedings.

Other matters

This Annex 3 to the Company’s Articles of
Association can solely be change by the
general meeting and only under the condi-
tion that these changes do not reduce the
value of the Subscription Rights for the
Warrant Holder.

All notifications regarding this addendum,
including notifications regarding the exer-
cise of the Subscription Rights must be in
writing and shall be send to either the chair-
man or the CEO of the Company.
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BILAG 4 TIL VEDTAGTER
DecideAct A/S
CVR-nr. 36077735

Udstedelse af warrants

Generalforsamlingen i DecideAct AJS
(’Selskabet”) traf den 28. oktober 2020 og
den 31. maj 2021 beslutning om
bemyndigelse af bestyrelsen til at udstede op
til 450.000 warrants
(’Tegningsrettighederne”) til medarbejdere,
konsulenter, samarbejdspartnere,
direktionen og bestyrelsen i Selskabet, der
kan udnyttes til kapitalandele & nominelt kr.
0,10 efter af bestyrelsen nermere fastsatte
retningslinjer, jf. vedtegternes punkt 4.4.
Samtidig med beslutningen om
bemyndigelse af bestyrelsen til at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & nominelt
kr. 45.000.

Den 3. maj 2022 (’Tildelingstidspunktet™)
tildeltes i alt 104.493 Tegningsrettigheder til
medarbejdere (hver iseer
”Warrantindehaveren”) 1  henhold til
individuel warrantaftale (”Warrantaftale™).
Tegningsrettighederne noteres pa navn i
Selskabets warrantfortegnelse.

De narmere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen
dertilhgrende kapitalforhgjelse fremgar af
nervaerende Bilag 4 til Selskabets vedtaegter
og de individuelle Warrantaftaler.

ANNEX 4 TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

Issuance of warrants

The general meeting of DecideAct A/S (the
“Company”) adopted on 28 October 2020
and 31 May 2021 a decision authorising the
board of directors to issue up to 450,000 war-
rants (the “Subscription Rights”) to the em-
ployees, consultants, collaborators, the exec-
utive committee and the board of directors of
the Company which can be exercised to
shares of nominally DKK 0,10 in accordance
with specific guidelines drawn up by the
board of directors, cf. clause 4.4 of the Arti-
cles of Association. The Company’s general
meeting did simultaneously with the decision
regarding authorising the board of directors
to issue the Subscription Rights adopt a deci-
sion regarding the associated capital increase
of nominally DKK 45,000.

On 3 May 2022 (the “Allotment Time”), a
total of 104,493 Subscription Rights were
granted to employees (each a “Warrant
Holder”) in accordance with individual war-
rant agreements (the “Warrant Agreement”).
The Subscription Rights will be noted by
name in the Company’s register of warrant
holders.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding the Warrant Holder’s legal position
before the exercise hereof, cf. Danish Com-
panies Act section 167(3), are stated in this
Annex 4 to the Articles of Association and
the individual Warrant Agreements.
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2.1

En oversigt over udstedte
Tegningsrettigheder i henhold til dette Bilag
4 samt evt. sarlige vilkdr fremgar af
underbilag 1 hertil.

Modning,
bortfald

Udnyttelsesperioden 0g

Warrantindehaverens
modnes som falger:

- den farste portion af
Tegningsrettighederne modnes pa dagen for
den ordingre generalforsamling i 2022,

- den anden portion af
Tegningsrettighederne modnes pa dagen for
den ordinare generalforsamling i 2023, og

- o0g den tredje og sidste portion af
Tegningsrettighederne modnes pa dagen for
den ordinaere generalforsamling i 2024.

Tegningsrettigheder

De narmere vilkar for
Warrantindehaverens
fremgar af
Warrantaftale.

modningen af
Tegningsrettigheder
Warrantindehaverens

Warrantindehaveren kan udnytte modnede
Tegningsrettigheder i perioder pa 20 dage fra
i) datoen for en ordingr generalforsamling,
hvor Selskabets arsrapport godkendes, og ii)
datoen for Selskabets offentliggerelse af et
halvarsregnskab, dog senest den 31.
december 2028 (”Udnyttelsesperioden”).
Safremt Warrantindehaveren ikke er i stand
til at udnytte warrants i Udnyttelsesperioden,
herunder som fglge af besiddelse af intern
viden, kan Warrantindehaveren anmode
bestyrelsen om at forleenge eller angive en
alternativ udnyttelsesperiode, safremt dette
kan ske under overholdelse af Selskabets
interne regler. Udnyttelse pa et sadan senere

An overview of the Subscription Rights is-
sued pursuant to this Annex 4 and any spe-
cial terms are set out in sub-addendum 1.

Vesting, Exercise Period and lapse hereof

The Warrant Holder’s Subscription Rights
vest as follows:
- the first portion of the Subscriptions
Rights vest on the day of the annual
general meeting 2022,
- the second portion of the Subscrip-
tion Rights vest on the day of the an-
nual general meeting 2023, and

- and the third and last portion of the
Subscription Rights vest on the day
of the annual general meeting 2024.

The terms and conditions for vesting of the
Warrant Holder’s Subscription Rights are
stated in the Warrant Holder’s Warrant
Agreement.

The Warrant Holder may exercise vested
Subscription Rights during periods of 20
days from i) the date of an annual general
meeting where the Company’s annual report
is approved, and ii) the date of the Com-
pany’s publication of a half-year report, but
no later than 31. December 2028 (the “Exer-
cise Period”). In the event that the Warrant
Holder is not able to exercise its Subscription
Rights in the Exercise Period, including as a
consequence of the Warrant Holder pos-
sessing inside information, the Warrant
Holder may request the Board of Directors to
prolong or fix an alternative Exercise Period
if this is possible under the Company’s inter-
nal rules. Exercise during any postponed
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4.2

tidspunkt forudsatter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Har Warrantindehaveren ikke udnyttet
Tegningsrettighederne  ved udlgbet af
Udnyttelsesperioden bortfalder disse

automatisk ~ uden  kompensation il
Warrantindehaveren, medmindre der sker
forlengelse af Udnyttelsesperioden som
anfart i afsnit 2.1.

Udnyttelse kan kun ske under fuldstendig
overholdelse af de til enhver tid galdende
regler om markedsmisbrug, herunder
Europa-Parlamentets og Radets forordning
(EU) nr. 596/2014 af 16. april 2014 om
markeds-misbrug

(markedsmisbrugsforordningen)
Selskabets interne regler herom.

samt

Vederlaeggelse for Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag til
Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og starste
kapitalforhgjelse

Hver Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 8.150
(" Tegningskursen™), svarende til en pris pa
DKK 8,15 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Det nominelle mindstebelgb for den til
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stgrstebelab er kr. 10.530.

Exercise Period is still subject to the Warrant
Holder not possessing inside information.

If Warrant Holder has not exercised his right
of the Subscription Rights before the Exer-
cise Period has lapsed these are automati-
cally annulled without any compensation to
the Warrant Holder, unless the Exercise Pe-
riod has been postponed subject to section
2.1.

Exercise can only be effective under absolute
compliance with prevailing rules in force re-
garding market abuse, including regulation
(EU) no. 596/2014 of the European Parlia-
ment and of the council of 16 April 2014 on
market abuse (market abuse regulation) and
the Company’s internal rules hereof.

Payment for the Subscription Rights

The Warrant Holder will not pay for the Sub-
scription Rights to the Company.

The Subscription Rate as well as the min-
imum and maximum capital increase

Every Subscription Right gives the Warrant
Holder a right but not a duty to subscribe one
share of nominally DKK 0.10 to (numeri-
cally) rate 8,150 (the Subscription Rate”),
corresponding to a price of DKK 8.15 per
share of nominally DKK 0.10, cf. however
section 8 below.

The nominal minimum sum for the associ-
ated capital increase to the Subscription
Rights is nominally DKK 0, and the nominal
maximum sum is DKK 10,530.
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5.3

Fremgangsmade ved ordinar udnyttelse
af Tegningsrettighederne

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist, skal
Warrantindehaveren  fremsende  skriftlig
meddelelse herom til Selskabet.

Meddelelsen skal indeholde oplysning om, i
hvilket omfang  Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal vere Selskabet i hande
inden udlgbet af Udnyttelsesperioden.

Senest samtidig med Selskabets modtagelse
af  meddelelsen om  udnyttelse af
Tegningsrettighederne skal
Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelgbet™) til en bankkonto
anvist af Selskabet. Tegningsbelgbet skal
svare til Tegningskursen multipliceret med
antallet af Tegningsrettigheder, der udnyttes.

Safremt  Warrantindehaveren  udnytter
Tegningsrettighederne, skal der ske
udstedelse af de modsvarende kapitalandele
pa et af Selskabet fastsat tidspunkt, dog
senest 30 dage efter, at den i punkt 5.1 (inkl.
underpunkter) anferte meddelelse fra
Warrantindehaveren er  modtaget  af
Selskabet. Uanset ovenstaende kan Selskabet
dog aldrig blive forpligtet til at udstede de
relevante kapitalandele for disse er
registreret i Erhvervsstyrelsen.

The procedure regarding the ordinary
exercise of the Subscription Rights

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partly, the War-
rant Holder must give written notice hereof
to the Company.

The notice must contain information as to
what extent the Subscription Rights are to be
exercised as well as information on the secu-
rities depository to which the shares issued
by the capital increase are to be transferred.

The notice must have been received by the
Company before the Exercise Period has ex-
pired.

No later than the Company’s receipt of the
notice regarding exercise of the Subscription
Rights must the Warrant Holder pay a cash
sum (the “Subscription Sum”) to an account
stipulated by the Company. The Subscription
Sum must be equal to the number of Sub-
scription Rights, that are exercised.

If the Warrant Holder exercises the Subscrip-
tion Rights, the corresponding shares must
be issued by the time stipulated by the Com-
pany, however at the latest 30 days after the
in section 5.1 (including subsections) men-
tioned notice from the Warrant Holder is re-
ceived by the Company. Notwithstanding the
foregoing the Company can never be obliged
to issue the relevant share before these are
registered at the Danish Business Authority.
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6.2

6.3

6.4

6.5

6.6

6.7

6.8

Ekstraordinzr udnyttelse

I de nedenfor beskrevne situationer modnes
alle tildelte warrants, og Warrantindehaveren
har som falge heraf en ret, men ikke pligt, til
forud herfor at udnytte
Tegningsrettighederne:

Selskabets frivillige sletning fra handel.

Selskabets opher ved likvidation eller

betalingserklering.

Selskabets ophgr ved tvangsoplasning.

Selskabet treder i  konkurs eller

rekonstruktion.

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til
Warrantindehaveren.

Safremt Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor
beskrevne situationer, skal
Warrantindehaveren fremsende meddelelse,
jf. pkt. 5.1, til Selskabet, som skal vare
Selskabet i hende senest 7 dage efter, at den
i punkt 6.6 anfarte meddelelse fra Selskabet
er fremsendt til Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for at
udnytte Tegningsrettighederne i henhold til
naervarende afsnit 6, men helt eller delvist
ikke ger dette bortfalder de uudnyttede
Tegningsrettigheder automatisk og uden
kompensation til Warrantindehaveren.

Extraordinary exercise

In the situations mentioned below all granted
Subscription Rights will be vested, and, con-
sequently, the Warrant Holder has a right but
not a duty, in advance hereof, to exercise the
Subscription Rights:

The Company’s voluntary removal from
trading.

The closure of the Company by liquidation
or declaration according to section 216 in the
Danish Companies Act.

The closure of the Company by compulsory
solution.

The Company enters into bankruptcy or re-
construction.

The Company must (if possible) at the latest
14 days prior to a situation as mentioned
above send a written notice hereof to the
Warrant Holder.

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partially in con-
nection with one of the above mentioned sit-
uations, the Warrant Holder must send a no-
tice, cf. section 5.1, to the Company which
must have been received by the Company at
the latest 7 days after the notice in section 6.6
from the Company has been send to the War-
rant Holder.

If the Warrant Holder is given the oppor-
tunity to exercise the Subscription Rights ac-
cording to section 6, but does not fully or
partly exercise this opportunity, the non-ex-
ercised Subscription Rights are annulled au-
tomatically and without any compensation to
the Warrant Holder.
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7.1

Safremt ~ Warrantindehaveren afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.7, men den
pageeldende situation senere ikke realiseres
(f.eks. fordi en likvidation haves), anses
Warrantindehaverens meddelelse for ikke at
veere afgivet og Warrantindehaverens ret til
konvertering bestar uendrede i det omfang
den til Tegningsrettighederne hgrende
kapitalforhgjelse endnu ikke er registreret i
Erhvervsstyrelsen. Er den til

Tegningsrettighederne hagrende
kapitalforhgjelsen registreret hos
Erhvervsstyrelsen, anses

Warrantindehaverens meddelelse for afgivet
og Tegningsrettighederne for udnyttet,
uanset at den pagaldende situation ikke blev
realiseret.

Ophgr af anseettelse

Hvis en Warrantindehaver ophgrer med at
vaere ansat 1 Selskabet som en ”good leaver”,
beholder Warrantindehaveren alle modnede
Tegningsrettigheder pa uzndrede vilkar.
Umodnede Tegningsrettigheder bortfalder.
En Warrantindehaver anses som en “good
leaver”, hvis Warrantindehaveren opherer
med at veere ansat i Selskabet i de fglgende
situationer:

a) Selskabet opsiger
Warrantindehaveren, og dette ikke
er pga.  Warrantindehaverens
misligholdelse af
anseettelsesforholdet,

b) Warrantindehaveren opsiger sin
stilling pga. Selskabets grove

If the Warrant Holder has given the notice
according to section 6.7 but the specific situ-
ation does not materialize (e.g. because lig-
uidation is rescinded), the noticed given by
the Warrant Holder is seen as an ineffective
notice and the Warrant Holder’s conversion
rights are unchanged to the extent that the
corresponding shares have not yet been reg-
istered by the Danish Business Authority. If
the corresponding increase of the Company’s
share capital has been registered by the Dan-
ish Business Authority the notice given by
the Warrant Holder is seen as an effective no-
tice and the Subscription Rights are exer-
cised despite that the specific situation did
not materialize.

Effective termination of employment

If a Warrant Holder ceases to be employed in
the Company as a “good leaver”, the Warrant
Holder will retain all vested Subscription
Rights on unchanged terms. Non-vested
Subscription Rights will lapse. The Warrant
Holder will be deemed a “good leaver” if the
Warrant Holder ceases to be employed in the
Company in the following situations:

a) The Company terminates the War-
rant Holder’s employment, and this
is not due to the Warrant Holder’s
breach of the employment relation-
ship;

b) the Warrant Holder terminates the
Warrant Holder’s employment due
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misligholdelse af
ansattelsesforholdet,

c) Warrantindehaveren (i) néar den
alder, der geelder for tilbagetraekning
fra Warrantindehaverens erhverv
eller Selskabet, eller
Warrantindehaveren kan oppebare
folkepension eller alderspension fra
Selskabet, (ii) Warrantindehaveren
bliver uarbejdsdygtig grundet varig
sygdom (iii) der, eller (iv) udsettes
for dad eller kritisk sygdom hos bgrn
eller samlivspartner, eller

d) Warrantindehaveren bliver bestemt
som veerende good leaver af
Selskabets bestyrelse i en situation
der ellers kunne anses for en bad
leaver.

Hvis en Warrantindehaver ophgrer med at
vere ansat Selskabet som en ”bad leaver”,
bortfalder alle Warrantindehaverens
Tegningsrettigheder, uanset om disse er
modnede eller ikke-modnede, uden
yderligere varsel og uden ret til
kompensation, fra tidspunktet for Selskabets
retmeessige opsigelse eller ophavelse af
ansattelsen. Hvis misligholdelsen
tidsmaessigt ligger forud for den retmaessige
opsigelse eller ophaevelse af ansettelsen,
anses Tegningsrettighederne for bortfaldet
allerede pa tidspunktet for misligholdelsens
foretagelse.

En Warrantindehaver anses som en “bad
leaver”, hvis en  Warrantindehavers
ansettelse i Selskabet opsiges af Selskabet i
tilfeelde af misligholdelse, som kan tilskrives
Warrantindehaveren, der berettiger

to the Company’s gross breach of the
employment relationship; or

c) the Warrant Holder (i) attains the age
of retirement determined for the
Warrant Holder’s profession or the
Company, or the Warrant Holder can
receive state pension or retirement
pension from the Company, (ii) the
Warrant Holder becomes unfit for
work due to permanent sickness, (iii)
dies (iv) experiences death or serious
illness with its children or spouse

d) the Warrant Holder is determined to
be a good leaver by the board of di-
rectors in an event that could other-
wise constitute a bad leaver

If a Warrant Holder ceases to be employed in
the Company as a “bad leaver”, all the War-
rant Holder’s Subscription Rights will lapse,
notwithstanding whether these Subscription
Rights are vested or not vested, without fur-
ther notice and with no right to compensation
as from the time of the Company’s rightful
termination with or without notice of the em-
ployment. If the time of breach is prior to the
rightful termination with or without notice of
the employment, the Subscription Rights
will be deemed to have lapsed as early as at
the time the breach was committed.

The Warrant Holder is deemed a ‘“bad
leaver” if the Warrant Holder’s employment
in the Company is terminated by the Com-
pany in the event of breach attributable to the
Warrant Holder, which entitles the Company
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7.4

8.1

8.2

8.3

Selskabet til at opsige ansattelsen, eller hvis
en Warrantindehavers ansattelse er blevet
ophavet berettiget, dvs. situationer der ikke
er en good leaver

Opher af en anszttelse skal forstas som den
farste dag, hvor en Warrantindehaver ikke
leengere er berettiget til at modtage vederlag
fra Selskabet, uanset om en sadan
Warrantindehaver faktisk indstiller arbejdet
far dette tidspunkt.

Reguleringer ved &ndringer i Selskabets
kapitalforhold

Safremt der gennemfgres endringer i
Selskabets kapitalforhold, som indebzrer en
reduktion eller forggelse af
Tegningsrettighederne veerdi, skal der efter
omsteendighederne foretages en regulering af
Tegningskursen, saledes at veerdien af
Tegningsrettighederne ikke pavirkes af
&ndringerne.

Andringer i kapitalforhold, der efter
omstendighederne  kan  medfgre  en
regulering af Tegningskursen er f.eks. (ikke
udtemmende) kapitalforhgijelse,
kapitalnedsattelse, udstedelse af konvertible
geldsbreve eller nye warrants, oplgsning,
fusion eller spaltning.

Hovedeksempler (ikke udtemmende) pa
@ndringer i Selskabets kapitalforhold, der
skal medfgre  en  regulering  af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse ved udbetaling til
kapitalejerne til andet end markedskurs, (iii)
kgb og salg af egne kapitalandele til andet
end markedskurs, (iv) udstedelse af nye

to terminate the employment with notice, or
in the event of the justified termination with-
out notice of a Warrant Holder’s employ-
ment, i.e., events that are not good leaver
events

Effective termination of an employment re-
lationship is to mean the first day when the
Warrant Holder is no longer entitled to re-
ceive remuneration from the Company, not-
withstanding whether such Warrant Holder
does, in fact, stop working before that time.

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital structure
are completed and these changes include a
reduction or an increase of the value of the
Subscription Rights an adjustment of the
Subscription Rate must, if necessary, be
made so the value of the Subscription Rights
are not affected by the changes.

Changes in the capital structure which might
necessitate an adjustment of the Subscription
Rate are e.g. (not exhaustive) capital in-
crease, capital reduction, issuing of new war-
rants or Subscription Rights, dissolvent, mer-
gers or division.

Main examples (not exhaustive) of changes
in the Company’s capital structure which
must result in an adjustment of the Subscrip-
tion Rate are (i) capital increase which are
not done to the market price, (ii) capital re-
duction to another price than the market price
with the purpose of distribution to the share-
holders, (iii) purchasing and selling one’s
own shares to another price than the market
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8.4

8.5

8.6

warrants eller konvertible geldsbreve til
andet end markedskurs, (v) beslutning om
udstedelse af fondskapitalandele
(fondsemission), (vi) beslutning om at &ndre
den nominelle verdi af kapitalandele, samt
(vii) fusion eller spaltning til andet end
markedskurs.

Hvis Selskabet har truffet eller treeffer
beslutning om at udstede kapitalandele,
keobe-  eller  tegningsrettigheder il
kapitalandele, konvertible geeldsbreve eller
lignende til en eller flere ansatte, direktarer
og/eller  bestyrelsesmedlemmer etc. i
Selskabet eller et datterselskab heraf, skal
der ikke ske regulering. Dette geelder selv om
udstedelsen enten sker til, eller giver
modtageren ret til  keb/tegning  af
kapitalandele til, andet end markedskursen
pa tildelingstidspunktet, medmindre den
manglende regulering vil fare til et abenbart
urimeligt resultat for Warrantindehaveren.

Hvis Selskabet under Udnyttelsesperioden
udlodder ordingrt eller ekstraordinert
udbytte indenfor rammerne af de frie
reserver, der matte veare oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder udbytte
udenfor denne ramme, f.eks. ved at udlodde
frie reserver hidrerende fra tiden far
udstedelse af Tegningsrettighederne, skal der
derimod ske regulering.

Hvis en regulering i henhold til nerveerende
afsnit 8 indebeerer, at Tegningskursen bliver
lavere end kurs pari, kan
Warrantindehaveren til trods herfor alene
udnytte sine Tegningsrettigheder til kurs
pari, jf. forbuddet i SL § 31 mod tegning til
underkurs. Som kompensation herfor skal
Selskabet — i det omfang, at dette kan ske i
overensstemmelse med den til enhver tid

price, (iv) issuing of new warrants or Sub-
scription Rights to another price than the
market price, (v) resolution to issue bonus
shares, (vi) resolution to change the nominal
value of shares and (vii) merger or demerger
at any price other than the market price.

If the Company has decided or decides to is-
sue shares, purchase options or subscription
rights to shares, Subscription Rights, con-
vertible debt instruments or the like to one or
more employees, CEOs and/or board mem-
bers etc. in the Company or a subsidiary
hereof, there is no requirement for an adjust-
ment. This applies even if the issue of Sub-
scription Rights or the recipient of the pur-
chase options/subscription rights to shares is
in another price than the market price on the
grating date unless the absent adjustment will
lead to a manifestly unreasonable result for
the Warrant Holder.

There is no requirement for any adjustments
if the Company during the Exercise Period
distributes ordinary or extraordinary divi-
dend from the distributable reserves that has
been generated or released in that same pe-
riod. However, if the Company distributes
dividend that is not included in the distribut-
able reserves, e.g. by distributing distributa-
ble reserves relating to the time before the
Subscription Rights were issued, an adjust-
ment is required.

If an adjustment according to section 8
means that the Subscription Rate becomes
lower than par value, the Warrant Holder is
solely allowed to exercise his conversion
right at par value, see section 31 in the Dan-
ish Companies Act which contains a prohibi-
tion against subscription below par value.
The Company must, as a compensation for
this, issue bonus shares. However, the
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8.7

8.8

8.9

8.10

geldende selskabslov - udstede
fondskapitalandele til Warrantindehaveren
pa tidspunktet for udnyttelsen af de relevante
Tegningsrettighederne saledes, at
Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.
Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
selskabsloven, bortfalder
Warrantindehaverens krav pa kompensation.

Hvis ét af de i naerveerende afsnit 8 beskrevne
situationer/forhold foreligger, skal Selskabet
anmode dets generalforsamlingsvalgte
revisor om at beregne, om der skal foretages
en regulering af Tegningskursen samt i givet
fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pagealdende situation/forhold.

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det praeciseres herved, at, i det omfang
beregningen forudsetter en fastleeggelse af
markedsvardien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Omkostningerne til revisor afholdes af

Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i revisors beregning, skal den
pageeldende meddele den anden part dette
skriftligt inden 14 dage fra revisors
beregning er fremsendt med angivelse af
hvilken del af revisors resultat, der anfagtes.

Company shall issue bonus shares only to the
extent that is possible in accordance with the
Danish Companies Act in force at the rele-
vant point in time. The purpose of issuing the
bonus shares is that the Warrant Holder is
granted a compensation corresponding to the
rate difference between par value and the ac-
tual rate at the relevant time. If the Company
is unable to issue bonus shares in accordance
with the Danish Companies Act, the Warrant
Holder’s claim for compensation is annulled.

The Company is required to request the au-
ditor elected by the general meeting to calcu-
late whether an adjustment of the Subscrip-
tion Rate is necessitated if one of the situa-
tions mentioned in section 8 occurs, and if an
adjustment is necessitated at what rate this
should be done. The Company shall arrange
for the forwarding of the auditor’s result to
the Warrant Holder at the latest 30 days after
the Company becomes aware that the given
situation has occurred.

The auditor’s calculation must be made in
accordance with well-known principles. If
the calculation requires that the market value
of the Company’s shares has to be deter-
mined, this determination too must be done
in accordance with well-known principles.

The costs of the auditor are paid by the Com-
pany.

If the Warrant Holder or the Company disa-
grees with the auditor’s calculation the disa-
greeing party must notify the other party
hereof in writing before 14 days from the
date which the calculation was forwarded.
The notification must contain a specification
of the exact part of the result that is con-
tested.
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8.11

8.12

8.13

9.1

9.2

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafhangig
skensmand. Skensmanden skal vere en
statsautoriseret revisor med erfaring inden
for veerdianseettelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skeansmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprove
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

Hvis Warrantindehaveren har anfegtet
revisors resultat, og den af skensmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte
Tegningskurs i faver af Warrantindehaveren,
skal Warrantindehaveren betale
omkostningerne  ved  udmeldelsen  af
skensmanden og skensmandens honorar. |
modsat fald eller safremt Selskabet har
anfaegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.
Samtykkekrav  ved overforelse af
Tegningsrettighederne

Tegningsrettighederne kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfgres til tredjemand uden
forudgaende  skriftligt samtykke fra
Selskabets centrale ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke  skal  Selskabets  centrale
ledelsesorgan i behgrigt omfang inddrage det
forhold, at Tegningsrettighederne er tildelt
Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den af

The Company must after this, as quickly as
possible, arrange the appointment of an inde-
pendent valuer by the FSR — Danske Revi-
sorer. The valuer shall be authorized and be-
ing experienced in valuation of subscription
rights in companies such as the Company.

The valuer shall as soon as possible and
within 14 calendar days from the appoint-
ment verify the auditor's results and forward
the results to the Company and the Warrant
Holder.

If the Warrant Holder has contested the audi-
tor’s result and the calculation made by the
valuer does not differ by 25 % or more from
the Subscription Rate calculated by the audi-
tor in the Warrant Holder’s favor, the War-
rant Holder is obliged to pay the appointment
costs as well as the valuer’s fee. In the oppo-
site situation, or if the Company contested
the auditor’s result, the Company is obliged
to pay the costs and fee.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be trans-
ferred neither as property nor as security for
a claim or be transferred in any other way
without a written consent from the central
governing body.

When determining whether the central gov-
erning body is allowed to give their consent
it must be taken into account that the Sub-
scription Rights have been given to the War-
rant Holder because of this exact Warrant
Holder’s personal abilities as well as his
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9.3

10.

10.1

10.2

10.3

104

Selskabets drevne virksomhed, herunder
navnlig med henblik pa at knytte Selskabets
og Warrantindehaverens interesser i
Selskabets fremtidige udvikling taetter
sammen. Safremt den patenkte overfarelse
af Tegningsrettighederne vil virke imod dette
formal, kan der ikke meddeles samtykke.

I tilfeelde af overfarelse af
Tegningsrettigheder uden Selskabets
centrale ledelsesorgans skriftlige samtykke
bortfalder retten til at udnytte sadanne
Tegningsrettigheder uden yderligere varsel
0g uden kompensation.

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

Ved gennemfgrelse  af  den il
Tegningsrettighederne knyttede
kapitalforhgjelse i gelder
falgende:

Selskabet

Selskabets  eksisterende kapitalejeres
fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.
De nye Kkapitalandele skal fordeles i
kapitalandele & nominelt kr. 0,10.

De nye kapitalandele skal tillegges samme
rettigheder som de eksisterende
kapitalandele.

De nye kapitalandele skal give ret til udbytte
i Selskabet for det lgbende regnskabsar pa
lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Tegningsrettighederne.

participation in the Company’s business es-
pecially with the purpose of connecting the
Company’s and the Warrant Holder’s inter-
ests in the Company’s future development
closer together. If the proposed transfer of
the Subscription Rights would work against
the above mentioned purpose the central
governing body is not allowed to give their
consent.

In the event of a transfer of Warrants without
the written consent of the central manage-
ment body of the Company, the right to ex-
ercise such Warrant will lapse without fur-
ther notice and without compensation

The capital increase connected to the Sub-
scription Rights

The following are required in regards to the
capital increase connected with the Subscrip-
tion Rights.

The Company’s existing shareholders pre-
subscription right is derogated in favor of the
Warrant Holder, cf. section 162 in the Danish
Companies Act. The new shares shall be di-
vided into shares of nominally DKK 0.10.

The new shares shall hold the same rights as
the existing shares.

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercis-
ing of the Subscription Rights.

Side 54



10.5

10.6

10.7

10.8

10.9

11.

111

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
Selskabet, udger kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.2.

Der skal gaelde samme indskraenkninger i de
nye kapitalandeles omseettelighed, som er
geldende for de hidtidige kapitalandele.

De nye Kkapitalandele skal veere ikke-
omsetningspapirer.
De nye kapitalandele skal  vere

navnekapitalandele.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Udnyttelsesperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor stor
en kapitalforhgjelse, der matte veere foretaget
pa grundlag af de udstedte
Tegningsrettighederne. Samtidig hermed
skal det centrale ledelsesorgan foretage de
@ndringer i vedtegterne, som er en
ngdvendig felge af kapitalforhgjelsen,
herunder f.eks. endring af stgrrelsen af
Selskabets selskabskapital samt (ved udlgbet
af  Udnyttelsesperioden)  sletning  af
nerveaerende Bilag 4 til Selskabets vedtaegter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte Tegningsrettigheder er finansielle
instrumenter. Investering i finansielle
instrumenter indebzerer altid en finansiel
risiko. Muligheden for en gevinst ved salg af
kapitalandele i Selskabet efter udnyttelse af
de tildelte Tegningsrettigheder afhaenger af
kapitalandelenes markedsveerdi pa

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 10,000, ex. VAT. Time limit for
payment is simultaneous with exercise, cf.
section 5.2.

The new shares shall comply with the same
restrictions in regards to transferability
which apply to the existing shares.

The new shares shall be non-negotiable in-
struments.

The new shares shall be registered by name.

The central governing body shall (i) at the
latest four weeks after the expiration of a fi-
nancial year and (ii) as soon as possible after
the expiration of the Exercise Period register
or notify the Danish Business Authorities of
the capital increase that was made on the ba-
sis of the Subscription Rights. The central
governing body shall at the same time make
the changes in the articles of association
which are necessitated by the capital in-
crease, including e.g. change of the share
capital and (by the end of the Exercise Pe-
riod) the cancellation of this Annex 4 to the
Company’s Articles of Association.

Financial aspects of participating in the
scheme

The Subscription Rights granted are finan-
cial instruments. Any investment in financial
instruments entails a financial risk. The po-
tential gain from selling shares in the Com-
pany following exercise of the Subscription
Rights granted will depend on the market
value of the shares at the time of sale, which
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11.2

12.

121

13.

131

salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. Verdien af de
kapitalandele, som kan tegnes ved udnyttelse
af de tildelte Tegningsrettigheder, kan ga
bade op og ned. Der kan derfor ikke gives
sikkerhed for, at de kapitalandele, som matte
blive tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i veerdi eller
beholde den veerdi, de havde pa tidspunktet
for udnyttelse.

Veardien af de tildelte Tegningsrettigheder
indgar ikke i beregning af feriegodtgarelse
eller ferietilleg eller godtgerelse eller
kompensation fastsat ved lov, som helt eller
delvist fastsettes pa baggrund af lgnnen.

Skat

De skattemassige  konsekvenser  for

Warrant-indehaveren med hensyn il
tildeling, udnyttelse m.v. af
Tegningsrettighederne er Selskabet

uvedkommende, og Selskabet patager sig
intet ansvar i relation til beskatningen af
Warrantindehaverens tildelte
Tegningsrettigheder ifglge den individuelle
Warrantaftale eller den efterfglgende
udnyttelse  heraf.  Warrantindehaveren
opfordres til at sage personlig skattemaessig
radgivning pa omradet.

Lovvalg og veerneting

Tildeling af  Tegningsrettigheder, de
relevante vilkar, betingelser og udnyttelsen
heraf samt vilkar og betingelser for den heraf
afledte tegning af kapitalandele i Selskabet er
underlagt dansk ret.

will be affected by the future results of the
Company and market developments in gen-
eral. The value of the shares that may be sub-
scribed for by exercising the Subscription
Rights granted may go up as well as down.
Consequently, there can be no certainty that
any shares subscribed for by exercising the
Subscription Rights granted will increase in
value or retain their value at the time of ex-
ercise

The value of the Subscription Rights granted
does not form part of the basis of calculation
of holiday pay or holiday supplement or stat-
utory payment or compensation fixed, in
whole or in part, based on pay.

Tax

The tax consequences for the Warrant Holder
with respect to the grant, exercise, etc. of the
Subscription Rights are of no concern to the
Company, and the Company accepts no lia-
bility in relation to the taxation of the War-
rants granted to the Warrant Holder in ac-
cordance with the individual Warrant Agree-
ment or the subsequent exercise thereof. The
Warrant Holder is encouraged to seek per-
sonal tax advice on this matter.

Governing law and venue

The grant of Subscription Rights, the rele-
vant terms, conditions and exercise thereof
and the terms and conditions for the related
subscription for shares in the Company are
governed by Danish law.
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13.2

13.3

14.

141

14.2

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller
implementeringen af dette Bilag 4 og
Warrantaftalen skal sa vidt muligt lgses i
mindelighed ved forhandling mellem
parterne.

Tvister eller anden form for
uoverensstemmelser, der udspringer af dette
Bilag 4, herunder tildelingen eller
udnyttelsen af Tegningsrettigheder, afgeres
endeligt ved voldgift ved Voldgiftsinstituttet
efter de af Voldgiftsinstituttet vedtagende
regler herom. Parterne er forpligtet til at
hemmeligholde alle forhold vedrgrende
eventuelle voldgiftssager, herunder en
voldgiftssags eksistens, dens genstand og
voldgiftskendelsen.

@vrige forhold

Nerveerende Bilag 4 til Selskabets vedtaegter
kan alene @&ndres og/eller justeres af
Selskabets generalforsamling og alene under
forudsetning af, at sadanne endringer
og/eller justeringer ikke samlet set reducerer
veerdien af  Tegningsrettighederne  for
Warrantindehaveren.

Warrantindehaverens meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette bilag 4, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal
fremsendes skriftligt til Selskabet, ved
dennes bestyrelsesformand samt
administrerende direktar.

Saledes vedtaget den 3. maj 2022.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of this Annex 4 and the War-
rant Agreement must as far as possible be re-
solved amicably by negotiations between the
parties.

Disputes or any other types of disagreement
arising from this Annex 4, including the
grant or exercise of Subscription Rights, are
to be finally settled by arbitration adminis-
tered by the Danish Institute of Arbitration in
accordance with the Rules of Arbitration
adopted by the Board of the Danish Institute
of Arbitration. The parties must keep confi-
dential all matters regarding any arbitration
proceedings, including the existence, sub-
ject-matter and award of the proceedings.

Other matters

This Annex 4 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition
that these changes do not reduce the value of
the Subscription Rights for the Warrant
Holder.

All notifications regarding this Annex 4, in-
cluding notifications regarding the exercise
of the Subscription Rights must be in writing
and shall be send to either the chairman of
the board or the CEO of the Company.

As adopted on 3 May 2022.
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Underbilag 1 til bilag 4 til vedteegterne Sub-addendum 1 to annex 4 to the ar-
ticles of association

Tildelingsdato
Date of issue

Antal Tegningsretter
Number of Warrants

Tegningskurs

Subscription Price

Seerlige vilkar
Special terms

3. maj 2022
3 May 2022

72.000
72,000

8,15
8.15

24.000 Tegningsretter modnes
pa dagen for den ordineere
generalforsamling 2022,
24.000 Tegningsretter modnes
pa dagen for den ordineere
generalforsamling 2023 og
24.000 Tegningsretter modnes
pa dagen for den ordinsere
generalforsamling i 2024.
24.000 Subscription Rights
vest on the day of the annual
general meeting 2022,

24.000 Subscription Rights
vest on the day of the annual
general meeting 2023, and
24.000 Subscription Rights
vest on the day of the annual
general meeting 2024.

3. maj 2022
3 May 2022

32.493
32,493

8,15
8.15

18.993 Tegningsretter modnes
pa dagen for den ordingere
generalforsamling 2022,
10.500 Tegningsretter modnes
pa dagen for den ordingere
generalforsamling 2023 og
3.000 Tegningsretter modnes
pa dagen for den ordingere
generalforsamling i 2024.
18,993 Subscription Rights
vest on the day of the annual
general meeting 2022,

10,500 Subscription Rights
vest on the day of the annual

general meeting 2023, and
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3,000 Subscription Rights vest
on the day of the annual gen-

eral meeting 2024.
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11

1.2

13

14

BILAGS5TIL VEDTAGTER
DecideAct A/S
CVR-nr. 36077735

Generalforsamlingens
udstedelse af warrants

beslutning om

Generalforsamlingen i DecideAct A/S
(’Selskabet”) traf den 24. maj 2022 om at
udstede op til 82500  warrants
(’Tegningsrettighederne”) til
ledelsesmedlemmer i Selskabet og
Selskabets datterselskaber, der kan udnyttes
til kapitalandele & nominelt kr. 0,10 efter af
de vilkar, der fremgar af neervarende bilag 5.
Samtidig med beslutningen at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & op til
nominelt kr. 8.250.

Den 24. maj 2022 (’Tildelingstidspunktet™)
tildeltes i alt 82.500 Tegningsrettigheder til
ledelsesmedlemmer i Selskabet  og
Selskabets  datterselskaber  (hver isaer
”Warrantindehaveren”) 1  henhold til
individuel warrantaftale (”Warrantaftale™).
Tegningsrettighederne noteres pa navn i
Selskabets warrantfortegnelse.

De narmere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen
dertilhgrende kapitalforhgjelse fremgar af
neerveaerende Bilag 5 til Selskabets vedtaegter
og de individuelle Warrantaftaler.

En oversigt over udstedte
Tegningsrettigheder i henhold til dette Bilag

ANNEX 5TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

The General meeting’s decision on issuing
warrants

The general meeting of DecideAct A/S (the
“Company”’) adopted on 24 May 2022 a de-
cision to issue up to 82,500 warrants (the
“Subscription Rights”) to members of man-
agement in the Company or the Company’s
subsidiaries, which can be exercised to
shares of nominally DKK 0,10 in accordance
with specific guidelines drawn in this Annex
5. The Company’s general meeting did sim-
ultaneously with adopt a decision regarding
the associated capital increase of up to nom-
inally DKK 8,250.

On 24 May 2022 (the “Allotment Time”), a
total of 82,500 Subscription Rights were
granted to members of management in the
Company or the Company’s subsidiaries
(each a ”Warrant Holder”) in accordance
with individual warrant agreements (the
“Warrant Agreement”). The Subscription
Rights will be noted by name in the Com-
pany’s register of warrant holders.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding the Warrant Holder’s legal position
before the exercise hereof, cf. Danish Com-
panies Act section 167(3), are stated in this
Annex 5 to the Articles of Association and
the individual Warrant Agreements.

An overview of the Subscription Rights is-
sued pursuant to this Annex 5 and any
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2.1

2.2

5 samt evt. serlige vilkdr fremgar af
underbilag 1 hertil.

Modning,
bortfald

Udnyttelsesperioden 0g

Warrantindehaverens
modnes som falger:

- 1/3 af Tegningsrettighederne pa dagen for
den ordinare generalforsamling i 2022,

- 1/3 af Tegningsrettighederne pa dagen for
den ordinaere generalforsamling i 2023, og

- 1/3 af Tegningsrettighederne pa dagen for
den ordinaere generalforsamling i 2024.

Tegningsrettigheder

Warrantindehaveren kan udnytte modnede
Tegningsrettigheder i perioder pa 20 dage fra
i) datoen for en ordinzr generalforsamling,
hvor Selskabets arsrapport godkendes, og ii)
datoen for Selskabets offentliggerelse af et
halvarsregnskab, dog senest den 31.
december 2028 (”Udnyttelsesperioden”).
Safremt Warrantindehaveren ikke er i stand
til at udnytte warrants i Udnyttelsesperioden,
herunder som felge af besiddelse af intern
viden, kan Warrantindehaveren anmode
bestyrelsen om at forleenge eller angive en
alternativ udnyttelsesperiode, safremt dette
kan ske under overholdelse af Selskabets
interne regler. Udnyttelse pa et sadan senere
tidspunkt forudseetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Har Warrantindehaveren ikke udnyttet

special terms are set out in sub-addendum 1.

Vesting, Exercise Period and lapse hereof

The Warrant Holder’s Subscription Rights
vest as follows:

- 1/3 of the Subscriptions Rights on the day
of the annual general meeting 2022,

- 1/3 of the Subscription Rights on the day
of the annual general meeting 2023, and

- 1/3 of the Subscription Rights on the day
of the annual general meeting 2024.

The Warrant Holder may exercise vested
Subscription Rights during periods of 20
days from i) the date of an annual general
meeting where the Company’s annual report
is approved, and ii) the date of the Com-
pany’s publication of a half-year report, but
no later than 31. December 2028 (the “Exer-
cise Period”). In the event that the Warrant
Holder is not able to exercise its Subscription
Rights in the Exercise Period, including as a
consequence of the Warrant Holder pos-
sessing inside information, the Warrant
Holder may request the Board of Directors to
prolong or fix an alternative Exercise Period
if this is possible under the Company’s inter-
nal rules. Exercise during any postponed Ex-
ercise Period is still subject to the Warrant
Holder not possessing inside information.

If Warrant Holder has not exercised his right
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2.3

3.1

4.1

4.2

Tegningsrettighederne  ved udlgbet af
Udnyttelsesperioden bortfalder  disse
automatisk ~ uden  kompensation il
Warrantindehaveren, medmindre der sker
forlengelse af Udnyttelsesperioden som
anfert i afsnit 2.1.

Udnyttelse kan kun ske under fuldstendig
overholdelse af de til enhver tid galdende
regler om markedsmisbrug, herunder
Europa-Parlamentets og Rédets forordning
(EVU) nr. 596/2014 af 16. april 2014 om
markeds-misbrug

(markedsmisbrugsforordningen)
Selskabets interne regler herom.

samt

Vederlaeggelse for Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag til
Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og stgrste
kapitalforhgjelse

Hver Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 8.150
(" Tegningskursen™), svarende til en pris pa
DKK 8,15 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Det nominelle mindstebelgb for den til
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stgrstebelab er kr. 8.250.

of the Subscription Rights before the Exer-
cise Period has lapsed these are automati-
cally annulled without any compensation to
the Warrant Holder, unless the Exercise Pe-
riod has been postponed subject to section
2.1

Exercise can only be effective under absolute
compliance with prevailing rules in force re-
garding market abuse, including regulation
(EU) no. 596/2014 of the European Parlia-
ment and of the council of 16 April 2014 on
market abuse (market abuse regulation) and
the Company’s internal rules hereof.

Payment for the Subscription Rights

The Warrant Holder will not pay for the Sub-
scription Rights to the Company.

The Subscription Rate as well as the min-
imum and maximum capital increase

Every Subscription Right gives the Warrant
Holder a right but not a duty to subscribe one
share of nominally DKK 0.10 to (numeri-
cally) rate 8,150 (the Subscription Rate”),
corresponding to a price of DKK 8.15 per
share of nominally DKK 0.10, cf. however
section 8 below.

The nominal minimum sum for the associ-
ated capital increase to the Subscription
Rights is nominally DKK 0, and the nominal
maximum sum is DKK 8,250.
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5.1

5.2

5.3

Fremgangsmade ved ordinaer udnyttelse
af Tegningsrettighederne

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist, skal
Warrantindehaveren fremsende  skriftlig
meddelelse herom til Selskabet.

Meddelelsen skal indeholde oplysning om, i
hvilket omfang  Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal veere Selskabet i hande
inden udlgbet af Udnyttelsesperioden.

Senest samtidig med Selskabets modtagelse
af  meddelelsen om udnyttelse af
Tegningsrettighederne skal
Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelgbet™) til en bankkonto
anvist af Selskabet. Tegningsbelgbet skal
svare til Tegningskursen multipliceret med
antallet af Tegningsrettigheder, der udnyttes.

Safremt  Warrantindehaveren  udnytter
Tegningsrettighederne, skal der ske
udstedelse af de modsvarende kapitalandele
pa et af Selskabet fastsat tidspunkt, dog
senest 30 dage efter, at den i punkt 5.1 (inkl.
underpunkter) anferte meddelelse fra
Warrantindehaveren er  modtaget  af
Selskabet. Uanset ovenstaende kan Selskabet
dog aldrig blive forpligtet til at udstede de
relevante kapitalandele for disse er
registreret i Erhvervsstyrelsen.

The procedure regarding the ordinary
exercise of the Subscription Rights

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partly, the War-
rant Holder must give written notice hereof
to the Company.

The notice must contain information as to
what extent the Subscription Rights are to be
exercised as well as information on the secu-
rities depository to which the shares issued
by the capital increase are to be transferred.

The notice must have been received by the
Company before the Exercise Period has ex-
pired.

No later than the Company’s receipt of the
notice regarding exercise of the Subscription
Rights must the Warrant Holder pay a cash
sum (the “Subscription Sum”) to an account
stipulated by the Company. The Subscription
Sum must be equal to the number of Sub-
scription Rights, that are exercised.

If the Warrant Holder exercises the Subscrip-
tion Rights, the corresponding shares must
be issued by the time stipulated by the Com-
pany, however at the latest 30 days after the
in section 5.1 (including subsections) men-
tioned notice from the Warrant Holder is re-
ceived by the Company. Notwithstanding the
foregoing the Company can never be obliged
to issue the relevant share before these are
registered at the Danish Business Authority.

Side 63



6.1

6.2

6.3

6.4

6.5

6.6

6.7

6.8

Ekstraordinzr udnyttelse

I de nedenfor beskrevne situationer modnes
alle tildelte warrants, og Warrantindehaveren
har som falge heraf en ret, men ikke pligt, til
forud herfor at udnytte
Tegningsrettighederne:

Selskabets frivillige sletning fra handel.

Selskabets ophgr ved likvidation eller

betalingserklering.

Selskabets ophgr ved tvangsoplasning.

Selskabet treeder i  konkurs eller

rekonstruktion.

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til
Warrantindehaveren.

Safremt  Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor
beskrevne situationer, skal
Warrantindehaveren fremsende meddelelse,
jf. pkt. 5.1, til Selskabet, som skal vere
Selskabet i haeende senest 7 dage efter, at den
i punkt 6.6 anfarte meddelelse fra Selskabet
er fremsendt til Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for at
udnytte Tegningsrettighederne i henhold til
naervaerende afsnit 6, men helt eller delvist
ikke ger dette bortfalder de uudnyttede
Tegningsrettigheder automatisk og uden
kompensation til Warrantindehaveren.

Extraordinary exercise

In the situations mentioned below all granted
Subscription Rights will be vested, and, con-
sequently, the Warrant Holder has a right but
not a duty, in advance hereof, to exercise the
Subscription Rights:

The Company’s voluntary removal from
trading.

The closure of the Company by liquidation
or declaration according to section 216 in the
Danish Companies Act.

The closure of the Company by compulsory
solution.

The Company enters into bankruptcy or re-
construction.

The Company must (if possible) at the latest
14 days prior to a situation as mentioned
above send a written notice hereof to the
Warrant Holder.

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partially in con-
nection with one of the above mentioned sit-
uations, the Warrant Holder must send a no-
tice, cf. section 5.1, to the Company which
must have been received by the Company at
the latest 7 days after the notice in section 6.6
from the Company has been send to the War-
rant Holder.

If the Warrant Holder is given the oppor-
tunity to exercise the Subscription Rights ac-
cording to section 6, but does not fully or
partly exercise this opportunity, the non-ex-
ercised Subscription Rights are annulled au-
tomatically and without any compensation to
the Warrant Holder.
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6.9

7.1

Safremt  Warrantindehaveren afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.7, men den
pagzldende situation senere ikke realiseres
(f.eks. fordi en likvidation haeves), anses
Warrantindehaverens meddelelse for ikke at
veere afgivet og Warrantindehaverens ret til
konvertering bestar uendrede i det omfang
den til Tegningsrettighederne hgrende
kapitalforhgjelse endnu ikke er registreret i
Erhvervsstyrelsen. Er den til

Tegningsrettighederne hagrende
kapitalforhgjelsen registreret hos
Erhvervsstyrelsen, anses

Warrantindehaverens meddelelse for afgivet
og Tegningsrettighederne for udnyttet,
uanset at den pagaeldende situation ikke blev
realiseret.

Ophgr af anseettelse

Hvis en Warrantindehaver ophgrer med at
vaere ansat 1 Selskabet som en ”good leaver”,
beholder Warrantindehaveren alle tildelte
Tegningsrettigheder pa uandrede vilkar. En
Warrantindehaver anses som en “good
leaver”, hvis Warrantindehaveren opherer
med at veere ansat i Selskabet i de fglgende
situationer:

a) Selskabet opsiger
Warrantindehaveren, og dette ikke
er pga.  Warrantindehaverens
misligholdelse af
ansattelsesforholdet,

b) Warrantindehaveren opsiger sin
stilling pga. Selskabets grove
misligholdelse af

ansattelsesforholdet,

If the Warrant Holder has given the notice
according to section 6.7 but the specific situ-
ation does not materialize (e.g. because lig-
uidation is rescinded), the noticed given by
the Warrant Holder is seen as an ineffective
notice and the Warrant Holder’s conversion
rights are unchanged to the extent that the
corresponding shares have not yet been reg-
istered by the Danish Business Authority. If
the corresponding increase of the Company’s
share capital has been registered by the Dan-
ish Business Authority the notice given by
the Warrant Holder is seen as an effective no-
tice and the Subscription Rights are exer-
cised despite that the specific situation did
not materialize.

Effective termination of employment

If a Warrant Holder ceases to be employed in
the Company as a “good leaver”, the Warrant
Holder will retain all granted Subscription
Rights on unchanged terms. The Warrant
Holder will be deemed a “good leaver” if the
Warrant Holder ceases to be employed in the
Company in the following situations:

a) The Company terminates the War-
rant Holder’s employment, and this
is not due to the Warrant Holder’s
breach of the employment relation-
ship;

b) the Warrant Holder terminates the
Warrant Holder’s employment due
to the Company’s gross breach of the
employment relationship; or

Side 65



7.2

7.3

c) Warrantindehaveren (i) néar den
alder, der geelder for tilbagetraekning
fra Warrantindehaverens erhverv
eller Selskabet, eller
Warrantindehaveren kan oppebare
folkepension eller alderspension fra
Selskabet, (ii) Warrantindehaveren
bliver uarbejdsdygtig grundet varig
sygdom (iii) dar, eller (iv) udsettes
for dad eller kritisk sygdom hos bgrn
eller samlivspartner, eller

d) Warrantindehaveren bliver bestemt
som verende good leaver af
Selskabets bestyrelse i en situation
der ellers kunne anses for en bad
leaver.

Hvis en Warrantindehaver ophgrer med at
veere ansat Selskabet som en “bad leaver”,
bortfalder alle Warrantindehaverens
Tegningsrettigheder, uanset om disse er
modnede  eller ikke-modnede, uden
yderligere varsel og uden ret til
kompensation, fra tidspunktet for Selskabets
retmessige opsigelse eller ophavelse af
ansattelsen. Hvis misligholdelsen
tidsmaessigt ligger forud for den retmaessige
opsigelse eller ophaevelse af ansettelsen,
anses Tegningsrettighederne for bortfaldet
allerede pa tidspunktet for misligholdelsens
foretagelse.

En Warrantindehaver anses som en “bad
leaver”, hvis en  Warrantindehavers
ansettelse i Selskabet opsiges af Selskabet i
tilfeelde af misligholdelse, som kan tilskrives
Warrantindehaveren, der berettiger
Selskabet til at opsige ansettelsen, eller hvis
en Warrantindehavers ansattelse er blevet

c) the Warrant Holder (i) attains the age
of retirement determined for the
Warrant Holder’s profession or the
Company, or the Warrant Holder can
receive state pension or retirement
pension from the Company, (ii) the
Warrant Holder becomes unfit for
work due to permanent sickness, (iii)
dies (iv) experiences death or serious
illness with its children or spouse

d) the Warrant Holder is determined to
be a good leaver by the board of di-
rectors in an event that could other-
wise constitute a bad leaver

If a Warrant Holder ceases to be employed in
the Company as a “bad leaver”, all the War-
rant Holder’s Subscription Rights will lapse,
notwithstanding whether these Subscription
Rights are vested or not vested, without fur-
ther notice and with no right to compensation
as from the time of the Company’s rightful
termination with or without notice of the em-
ployment. If the time of breach is prior to the
rightful termination with or without notice of
the employment, the Subscription Rights
will be deemed to have lapsed as early as at
the time the breach was committed.

The Warrant Holder is deemed a ‘“bad
leaver” if the Warrant Holder’s employment
in the Company is terminated by the Com-
pany in the event of breach attributable to the
Warrant Holder, which entitles the Company
to terminate the employment with notice, or
in the event of the justified termination with-
Holder’s

out notice of a Warrant
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7.4

8.1

8.2

8.3

ophavet berettiget, dvs. situationer der ikke
er en good leaver

Opher af en ansattelse skal forstas som den
farste dag, hvor en Warrantindehaver ikke
leengere er berettiget til at modtage vederlag
fra Selskabet, uanset om en sadan
Warrantindehaver faktisk indstiller arbejdet
far dette tidspunkt.

Reguleringer ved a&ndringer i Selskabets
kapitalforhold

Safremt der gennemfgres andringer i
Selskabets kapitalforhold, som indebarer en
reduktion eller foragelse af
Tegningsrettighederne verdi, skal der efter
omstandighederne foretages en regulering af
Tegningskursen, saledes at verdien af
Tegningsrettighederne ikke pavirkes af
&ndringerne.

Zndringer i kapitalforhold, der efter
omstendighederne  kan  medfgre  en
regulering af Tegningskursen er f.eks. (ikke
udtemmende) kapitalforhgjelse,
kapitalnedsattelse, udstedelse af konvertible
geldsbreve eller nye warrants, oplgsning,
fusion eller spaltning.

Hovedeksempler (ikke udtemmende) pa
@ndringer i Selskabets kapitalforhold, der
skal medfere  en  regulering  af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse  ved udbetaling il
kapitalejerne til andet end markedskurs, (iii)
kgb og salg af egne kapitalandele til andet
end markedskurs, (iv) udstedelse af nye
warrants eller konvertible geldsbreve til
andet end markedskurs, (v) beslutning om
udstedelse af fondskapitalandele
(fondsemission), (vi) beslutning om at &ndre

employment, i.e., events that are not good
leaver events

Effective termination of an employment re-
lationship is to mean the first day when the
Warrant Holder is no longer entitled to re-
ceive remuneration from the Company, not-
withstanding whether such Warrant Holder
does, in fact, stop working before that time.

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital structure
are completed and these changes include a
reduction or an increase of the value of the
Subscription Rights an adjustment of the
Subscription Rate must, if necessary, be
made so the value of the Subscription Rights
are not affected by the changes.

Changes in the capital structure which might
necessitate an adjustment of the Subscription
Rate are e.g. (not exhaustive) capital in-
crease, capital reduction, issuing of new war-
rants or Subscription Rights, dissolvent, mer-
gers or division.

Main examples (not exhaustive) of changes
in the Company’s capital structure which
must result in an adjustment of the Subscrip-
tion Rate are (i) capital increase which are
not done to the market price, (ii) capital re-
duction to another price than the market price
with the purpose of distribution to the share-
holders, (iii) purchasing and selling one’s
own shares to another price than the market
price, (iv) issuing of new warrants or Sub-
scription Rights to another price than the
market price, (v) resolution to issue bonus
shares, (vi) resolution to change the nominal
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8.4

8.5

8.6

den nominelle verdi af kapitalandele, samt
(vii) fusion eller spaltning til andet end
markedskurs.

Hvis Selskabet har truffet eller treeffer
beslutning om at udstede kapitalandele,
kgbe-  eller  tegningsrettigheder til
kapitalandele, konvertible geeldsbreve eller
lignende til en eller flere ansatte, direktarer
og/eller  bestyrelsesmedlemmer etc. i
Selskabet eller et datterselskab heraf, skal
der ikke ske regulering. Dette geelder selv om
udstedelsen enten sker til, eller giver
modtageren ret til  keb/tegning  af
kapitalandele til, andet end markedskursen
pa tildelingstidspunktet, medmindre den
manglende regulering vil fare til et abenbart
urimeligt resultat for Warrantindehaveren.

Hvis Selskabet under Udnyttelsesperioden
udlodder ordingrt eller ekstraordinert
udbytte indenfor rammerne af de frie
reserver, der matte veere oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder udbytte
udenfor denne ramme, f.eks. ved at udlodde
frie reserver hidrgrende fra tiden far
udstedelse af Tegningsrettighederne, skal der
derimod ske regulering.

Hvis en regulering i henhold til naervaerende
afsnit 8 indebeerer, at Tegningskursen bliver
lavere end kurs pari, kan
Warrantindehaveren til trods herfor alene
udnytte sine Tegningsrettigheder til kurs
pari, jf. forbuddet i SL § 31 mod tegning til
underkurs. Som kompensation herfor skal
Selskabet — i det omfang, at dette kan ske i
overensstemmelse med den til enhver tid
geldende selskabslov - udstede
fondskapitalandele til Warrantindehaveren
pa tidspunktet for udnyttelsen af de relevante
Tegningsrettighederne saledes, at

value of shares and (vii) merger or demerger
at any price other than the market price.

If the Company has decided or decides to is-
sue shares, purchase options or subscription
rights to shares, Subscription Rights, con-
vertible debt instruments or the like to one or
more employees, CEOs and/or board mem-
bers etc. in the Company or a subsidiary
hereof, there is no requirement for an adjust-
ment. This applies even if the issue of Sub-
scription Rights or the recipient of the pur-
chase options/subscription rights to shares is
in another price than the market price on the
grating date unless the absent adjustment will
lead to a manifestly unreasonable result for
the Warrant Holder.

There is no requirement for any adjustments
if the Company during the Exercise Period
distributes ordinary or extraordinary divi-
dend from the distributable reserves that has
been generated or released in that same pe-
riod. However, if the Company distributes
dividend that is not included in the distribut-
able reserves, e.g. by distributing distributa-
ble reserves relating to the time before the
Subscription Rights were issued, an adjust-
ment is required.

If an adjustment according to section 8
means that the Subscription Rate becomes
lower than par value, the Warrant Holder is
solely allowed to exercise his conversion
right at par value, see section 31 in the Dan-
ish Companies Act which contains a prohibi-
tion against subscription below par value.
The Company must, as a compensation for
this, issue bonus shares. However, the Com-
pany shall issue bonus shares only to the ex-
tent that is possible in accordance with the
Danish Companies Act in force at the rele-
vant point in time. The purpose of issuing the
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8.7

8.8

8.9

8.10

8.11

Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.
Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
selskabsloven, bortfalder
Warrantindehaverens krav pa kompensation.

Hvis ét af de i naerveerende afsnit 8 beskrevne
situationer/forhold foreligger, skal Selskabet
anmode dets generalforsamlingsvalgte
revisor om at beregne, om der skal foretages
en regulering af Tegningskursen samt i givet
fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pageeldende situation/forhold.

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det praciseres herved, at, i det omfang
beregningen forudseetter en fastleggelse af
markedsveerdien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Omkostningerne til revisor afholdes af

Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i revisors beregning, skal den
pageldende meddele den anden part dette
skriftligt inden 14 dage fra revisors
beregning er fremsendt med angivelse af
hvilken del af revisors resultat, der anfagtes.

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafhangig

bonus shares is that the Warrant Holder is
granted a compensation corresponding to the
rate difference between par value and the ac-
tual rate at the relevant time. If the Company
is unable to issue bonus shares in accordance
with the Danish Companies Act, the Warrant
Holder’s claim for compensation is annulled.

The Company is required to request the au-
ditor elected by the general meeting to calcu-
late whether an adjustment of the Subscrip-
tion Rate is necessitated if one of the situa-
tions mentioned in section 8 occurs, and if an
adjustment is necessitated at what rate this
should be done. The Company shall arrange
for the forwarding of the auditor’s result to
the Warrant Holder at the latest 30 days after
the Company becomes aware that the given
situation has occurred.

The auditor’s calculation must be made in
accordance with well-known principles. If
the calculation requires that the market value
of the Company’s shares has to be deter-
mined, this determination too must be done
in accordance with well-known principles.

The costs of the auditor are paid by the Com-
pany.

If the Warrant Holder or the Company disa-
grees with the auditor’s calculation the disa-
greeing party must notify the other party
hereof in writing before 14 days from the
date which the calculation was forwarded.
The notification must contain a specification
of the exact part of the result that is con-
tested.

The Company must after this, as quickly as
possible, arrange the appointment of an inde-

pendent valuer by the FSR — Danske
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9.1

9.2

skensmand. Skensmanden skal veere en
statsautoriseret revisor med erfaring inden
for veerdiansattelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skgnsmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprave
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

Hvis Warrantindehaveren har anfegtet
revisors resultat, og den af skensmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte
Tegningskurs i faver af Warrantindehaveren,
skal Warrantindehaveren betale
omkostningerne  ved udmeldelsen  af
skgnsmanden og skensmandens honorar. |
modsat fald eller safremt Selskabet har
anfaegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.
Samtykkekrav  ved overforelse af
Tegningsrettighederne

Tegningsrettighederne kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfgres til tredjemand uden
forudgaende  skriftligt  samtykke fra
Selskabets centrale ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke  skal  Selskabets  centrale
ledelsesorgan i behgrigt omfang inddrage det
forhold, at Tegningsrettighederne er tildelt
Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den af
Selskabets drevne virksomhed, herunder
navnlig med henblik pa at knytte Selskabets
og Warrantindehaverens interesser i
Selskabets fremtidige udvikling taetter

Revisorer. The valuer shall be authorized and
being experienced in valuation of subscrip-
tion rights in companies such as the Com-

pany.

The valuer shall as soon as possible and
within 14 calendar days from the appoint-
ment verify the auditor's results and forward
the results to the Company and the Warrant
Holder.

If the Warrant Holder has contested the audi-
tor’s result and the calculation made by the
valuer does not differ by 25 % or more from
the Subscription Rate calculated by the audi-
tor in the Warrant Holder’s favor, the War-
rant Holder is obliged to pay the appointment
costs as well as the valuer’s fee. In the oppo-
site situation, or if the Company contested
the auditor’s result, the Company is obliged
to pay the costs and fee.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be trans-
ferred neither as property nor as security for
a claim or be transferred in any other way
without a written consent from the central
governing body.

When determining whether the central gov-
erning body is allowed to give their consent
it must be taken into account that the Sub-
scription Rights have been given to the War-
rant Holder because of this exact Warrant
Holder’s personal abilities as well as his par-
ticipation in the Company’s business espe-
cially with the purpose of connecting the
Company’s and the Warrant Holder’s inter-
ests in the Company’s future development
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10.

10.1

10.2

10.3

104

10.5

sammen. Safremt den pétenkte overfarelse
af Tegningsrettighederne vil virke imod dette
formal, kan der ikke meddeles samtykke.

I tilfelde af overfarelse af
Tegningsrettigheder uden Selskabets
centrale ledelsesorgans skriftlige samtykke
bortfalder retten til at udnytte sadanne
Tegningsrettigheder uden yderligere varsel
og uden kompensation.

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

Ved gennemfgrelse  af  den il
Tegningsrettighederne knyttede
kapitalforhgjelse i gelder
falgende:

Selskabet

Selskabets  eksisterende kapitalejeres
fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.
De nye Kkapitalandele skal fordeles i
kapitalandele a nominelt kr. 0,10.

De nye kapitalandele skal tilleegges samme
rettigheder som de eksisterende
kapitalandele.

De nye kapitalandele skal give ret til udbytte
i Selskabet for det lgbende regnskabsar pa
lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Tegningsrettighederne.

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
Selskabet, udger kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.2.

closer together. If the proposed transfer of
the Subscription Rights would work against
the above mentioned purpose the central
governing body is not allowed to give their
consent.

In the event of a transfer of Warrants without
the written consent of the central manage-
ment body of the Company, the right to ex-
ercise such Warrant will lapse without fur-
ther notice and without compensation

The capital increase connected to the Sub-
scription Rights

The following are required in regards to the
capital increase connected with the Subscrip-
tion Rights.

The Company’s existing shareholders pre-
subscription right is derogated in favor of the
Warrant Holder, cf. section 162 in the Danish
Companies Act. The new shares shall be di-
vided into shares of nominally DKK 0.10.

The new shares shall hold the same rights as
the existing shares.

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercis-
ing of the Subscription Rights.

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 10,000, ex. VAT. Time limit for
payment is simultaneous with exercise, cf.
section 5.2.
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11.

111

Der skal gaelde samme indskraenkninger i de
nye kapitalandeles omsettelighed, som er
geldende for de hidtidige kapitalandele.

De nye Kkapitalandele skal veere ikke-
omsetningspapirer.
De nye kapitalandele skal  vere

navnekapitalandele.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Udnyttelsesperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor stor
en kapitalforhgjelse, der matte veere foretaget
pa grundlag af de udstedte
Tegningsrettighederne. Samtidig hermed
skal det centrale ledelsesorgan foretage de
@ndringer i vedtegterne, som er en
ngdvendig felge af Kkapitalforhgjelsen,
herunder f.eks. endring af stagrrelsen af
Selskabets selskabskapital samt (ved udlgbet
af  Udnyttelsesperioden)  sletning  af
nerveaerende Bilag 5 til Selskabets vedtaegter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte Tegningsrettigheder er finansielle
instrumenter. Investering i finansielle
instrumenter indebeerer altid en finansiel
risiko. Muligheden for en gevinst ved salg af
kapitalandele i Selskabet efter udnyttelse af
de tildelte Tegningsrettigheder afhaenger af
kapitalandelenes markedsveerdi pa
salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. Verdien af de
kapitalandele, som kan tegnes ved udnyttelse
af de tildelte Tegningsrettigheder, kan ga
bade op og ned. Der kan derfor ikke gives
sikkerhed for, at de kapitalandele, som matte

The new shares shall comply with the same
restrictions in regards to transferability
which apply to the existing shares.

The new shares shall be non-negotiable in-
struments.

The new shares shall be registered by name.

The central governing body shall (i) at the
latest four weeks after the expiration of a fi-
nancial year and (ii) as soon as possible after
the expiration of the Exercise Period register
or notify the Danish Business Authorities of
the capital increase that was made on the ba-
sis of the Subscription Rights. The central
governing body shall at the same time make
the changes in the articles of association
which are necessitated by the capital in-
crease, including e.g. change of the share
capital and (by the end of the Exercise Pe-
riod) the cancellation of this Annex 5 to the
Company’s Articles of Association.

Financial aspects of participating in the
scheme

The Subscription Rights granted are finan-
cial instruments. Any investment in financial
instruments entails a financial risk. The po-
tential gain from selling shares in the Com-
pany following exercise of the Subscription
Rights granted will depend on the market
value of the shares at the time of sale, which
will be affected by the future results of the
Company and market developments in gen-
eral. The value of the shares that may be sub-
scribed for by exercising the Subscription
Rights granted may go up as well as down.
Consequently, there can be no certainty that
any shares subscribed for by exercising the
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12.

121

13.

131

13.2

13.3

blive tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i veerdi eller
beholde den veerdi, de havde pa tidspunktet
for udnyttelse.

Veardien af de tildelte Tegningsrettigheder
indgar ikke i beregning af feriegodtgarelse
eller ferietilleg eller godtgerelse eller
kompensation fastsat ved lov, som helt eller
delvist fastseettes pa baggrund af lgnnen.

Skat

De skattemaessige  konsekvenser  for

Warrant-indehaveren med  hensyn til
tildeling, udnyttelse m.v. af
Tegningsrettighederne er Selskabet

uvedkommende, og Selskabet patager sig
intet ansvar i relation til beskatningen af
Warrantindehaverens tildelte
Tegningsrettigheder ifglge den individuelle
Warrantaftale eller den efterfglgende
udnyttelse  heraf.  Warrantindehaveren
opfordres til at sgge personlig skattemaessig
radgivning pa omradet.

Lovvalg og veerneting

Tildeling af  Tegningsrettigheder, de
relevante vilkar, betingelser og udnyttelsen
heraf samt vilkar og betingelser for den heraf
afledte tegning af kapitalandele i Selskabet er
underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller
implementeringen af dette Bilag 5 og
Warrantaftalen skal sa vidt muligt lgses i

mindelighed ved forhandling mellem
parterne.
Tvister eller anden form for

uoverensstemmelser, der udspringer af dette

Subscription Rights granted will increase in
value or retain their value at the time of ex-
ercise

The value of the Subscription Rights granted
does not form part of the basis of calculation
of holiday pay or holiday supplement or stat-
utory payment or compensation fixed, in
whole or in part, based on pay.

Tax

The tax consequences for the Warrant Holder
with respect to the grant, exercise, etc. of the
Subscription Rights are of no concern to the
Company, and the Company accepts no lia-
bility in relation to the taxation of the War-
rants granted to the Warrant Holder in ac-
cordance with the individual Warrant Agree-
ment or the subsequent exercise thereof. The
Warrant Holder is encouraged to seek per-
sonal tax advice on this matter.

Governing law and venue

The grant of Subscription Rights, the rele-
vant terms, conditions and exercise thereof
and the terms and conditions for the related
subscription for shares in the Company are
governed by Danish law.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of this Annex 5 and the War-
rant Agreement must as far as possible be re-
solved amicably by negotiations between the
parties.

Disputes or any other types of disagreement
arising from this Annex 5, including the
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141

14.2

Bilag 5, herunder tildelingen eller
udnyttelsen af Tegningsrettigheder, afgares
endeligt ved voldgift ved Voldgiftsinstituttet
efter de af Voldgiftsinstituttet vedtagende
regler herom. Parterne er forpligtet til at
hemmeligholde alle forhold vedrgrende
eventuelle voldgiftssager, herunder en
voldgiftssags eksistens, dens genstand og
voldgiftskendelsen.

@vrige forhold

Nerverende Bilag 5 til Selskabets vedtaegter
kan alene @&ndres og/eller justeres af
Selskabets generalforsamling og alene under
forudsetning af, at sadanne endringer
og/eller justeringer ikke samlet set reducerer
veerdien af  Tegningsrettighederne  for
Warrantindehaveren.

Warrantindehaverens meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette bilag, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal
fremsendes skriftligt til Selskabet, ved
dennes bestyrelsesformand samt
administrerende direktar.

Séledes vedtaget den 24. maj 2022.

grant or exercise of Subscription Rights, are
to be finally settled by arbitration adminis-
tered by the Danish Institute of Arbitration in
accordance with the Rules of Arbitration
adopted by the Board of the Danish Institute
of Arbitration. The parties must keep confi-
dential all matters regarding any arbitration
proceedings, including the existence, sub-
ject-matter and award of the proceedings.

Other matters

This Annex 5 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition
that these changes do not reduce the value of
the Subscription Rights for the Warrant
Holder.

All naotifications regarding this addendum,
including notifications regarding the exer-
cise of the Subscription Rights must be in
writing and shall be send to either the chair-
man of the board or the CEO of the Com-

pany.

As adopted on 24 May 2022.

Underbilag 1 til bilag 5 til vedteegterne Sub-addendum 1 to annex 5 to the ar-
ticles of association

Tildelingsdato
Date of issue

Antal Tegningsretter
Number of Warrants

Tegningskurs
Subscription Price

Seerlige vilkar
Special terms

24. maj 2022
24 May 2022

82.500
82,500

8,15
8.15

Ingen szerlige vilkar

No special terms
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BILAG 6 TIL VEDTAGTER
DecideAct A/S
CVR-nr. 36077735

Generalforsamlingens
udstedelse af warrants

beslutning om

Generalforsamlingen i DecideAct A/S
(’Selskabet”) traf den 24. maj 2022 om at
udstede op til  60.000  warrants
("Tegningsrettighederne”) til medlemmer af
bestyrelsen i Selskabet, der kan udnyttes til
kapitalandele a nominelt kr. 0,10 efter af de
vilkar, der fremgar af naerveerende bilag 6.
Samtidig med beslutningen at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & op til
nominelt kr. 6.000.

Den 24. maj 2022 (’Tildelingstidspunktet™)
tildeltes i alt 60.000 Tegningsrettigheder til
medlemmer af bestyrelsen i Selskabet (hver
iseer ”Warrantindehaveren”) i henhold til
individuel warrantaftale (”Warrantaftale™).
Tegningsrettighederne noteres pa navn i
Selskabets warrantfortegnelse.

De narmere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen
dertilhgrende kapitalforhgjelse fremgar af
nerveaerende Bilag 6 til Selskabets vedtaegter
og de individuelle Warrantaftaler.

ANNEX 6 TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

The General meeting’s decision on issuing
warrants

The general meeting of DecideAct A/S (the
“Company”) adopted on 24 May 2022 a de-
cision to issue up to 60,000 warrants (the
“Subscription Rights) to members of the
board of directors in the Company, which
can be exercised to shares of nominally DKK
0,10 in accordance with specific guidelines
drawn in this Annex 6. The Company’s gen-
eral meeting did simultaneously with adopt a
decision regarding the associated capital in-
crease of up to nominally DKK 6,000.

On 24 May 2022 (the “Allotment Time”), a
total of 60,000 Subscription Rights were
granted to members of the board of directors
in the Company (each a "Warrant Holder”)
in accordance with individual warrant agree-
ments (the “Warrant Agreement”). The Sub-
scription Rights will be noted by name in the
Company’s register of warrant holders.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding the Warrant Holder’s legal position
before the exercise hereof, cf. Danish Com-
panies Act section 167(3), are stated in this
Annex 6 to the Articles of Association and
the individual Warrant Agreements.
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2.2

2.3

Modning,
bortfald

Udnyttelsesperioden 0g

Warrantindehaverens  Tegningsrettigheder
modnes pa dagen for den ordinere
generalforsamling i 2022.

Warrantindehaveren kan udnytte modnede
Tegningsrettigheder i perioder pa 20 dage fra
i) datoen for en ordinar generalforsamling,
hvor Selskabets arsrapport godkendes, og ii)
datoen for Selskabets offentliggerelse af et
halvarsregnskab, dog senest den 31.
december 2028 (”Udnyttelsesperioden”).
Safremt Warrantindehaveren ikke er i stand
til at udnytte warrants i Udnyttelsesperioden,
herunder som foelge af besiddelse af intern
viden, kan Warrantindehaveren anmode
bestyrelsen om at forleenge eller angive en
alternativ udnyttelsesperiode, safremt dette
kan ske under overholdelse af Selskabets
interne regler. Udnyttelse pa et sadan senere
tidspunkt forudseetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Har Warrantindehaveren ikke udnyttet
Tegningsrettighederne  ved udlgbet af
Udnyttelsesperioden bortfalder  disse

automatisk ~ uden  kompensation til
Warrantindehaveren, medmindre der sker
forlengelse af Udnyttelsesperioden som
anfert i afsnit 2.1.

Udnyttelse kan kun ske under fuldstendig
overholdelse af de til enhver tid galdende
regler om markedsmisbrug, herunder
Europa-Parlamentets og Radets forordning
(EVU) nr. 596/2014 af 16. april 2014 om
markeds-misbrug

(markedsmisbrugsforordningen)
Selskabets interne regler herom.

samt

Vesting, Exercise Period and lapse hereof

The Warrant Holder’s Subscription Rights
vest on the day of the annual general meeting
2022.

The Warrant Holder may exercise vested
Subscription Rights during periods of 20
days from i) the date of an annual general
meeting where the Company’s annual report
is approved, and ii) the date of the Com-
pany’s publication of a half-year report, but
no later than 31. December 2028 (the “Exer-
cise Period”). In the event that the Warrant
Holder is not able to exercise its Subscription
Rights in the Exercise Period, including as a
consequence of the Warrant Holder pos-
sessing inside information, the Warrant
Holder may request the Board of Directors to
prolong or fix an alternative Exercise Period
if this is possible under the Company’s inter-
nal rules. Exercise during any postponed Ex-
ercise Period is still subject to the Warrant
Holder not possessing inside information.

If Warrant Holder has not exercised his right
of the Subscription Rights before the Exer-
cise Period has lapsed these are automati-
cally annulled without any compensation to
the Warrant Holder, unless the Exercise Pe-
riod has been postponed subject to section
2.1

Exercise can only be effective under absolute
compliance with prevailing rules in force re-
garding market abuse, including regulation
(EU) no. 596/2014 of the European Parlia-
ment and of the council of 16 April 2014 on
market abuse (market abuse regulation) and
the Company’s internal rules hereof.
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4.1

4.2

5.1

Vederlaeggelse for Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag til
Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og stgrste
kapitalforhgjelse

Hver Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 8.150
(" Tegningskursen™), svarende til en pris pa
DKK 8,15 pr. kapitalandel 4 nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Det nominelle mindstebelgb for den til
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stagrstebelgb er kr. 6.000.

Fremgangsmade ved ordiner udnyttelse
af Tegningsrettighederne

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist, skal
Warrantindehaveren fremsende  skriftlig
meddelelse herom til Selskabet.

Meddelelsen skal indeholde oplysning om, i
hvilket omfang  Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal vaere Selskabet i hande
inden udlgbet af Udnyttelsesperioden.

Payment for the Subscription Rights

The Warrant Holder will not pay for the Sub-
scription Rights to the Company.

The Subscription Rate as well as the min-
imum and maximum capital increase

Every Subscription Right gives the Warrant
Holder a right but not a duty to subscribe one
share of nominally DKK 0.10 to (numeri-
cally) rate 8,150 (the Subscription Rate”),
corresponding to a price of DKK 8.15 per
share of nominally DKK 0.10, cf. however
section 8 below.

The nominal minimum sum for the associ-
ated capital increase to the Subscription
Rights is nominally DKK 0, and the nominal
maximum sum is DKK 6,000.

The procedure regarding the ordinary
exercise of the Subscription Rights

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partly, the War-
rant Holder must give written notice hereof
to the Company.

The notice must contain information as to
what extent the Subscription Rights are to be
exercised as well as information on the secu-
rities depository to which the shares issued
by the capital increase are to be transferred.

The notice must have been received by the
Company before the Exercise Period has ex-
pired.
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6.1

6.2

6.3

6.4

6.5

Senest samtidig med Selskabets modtagelse
af  meddelelsen om udnyttelse af
Tegningsrettighederne skal
Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelgbet”) til en bankkonto
anvist af Selskabet. Tegningsbelgbet skal
svare til Tegningskursen multipliceret med
antallet af Tegningsrettigheder, der udnyttes.

Safremt  Warrantindehaveren  udnytter
Tegningsrettighederne, skal der ske
udstedelse af de modsvarende kapitalandele
pa et af Selskabet fastsat tidspunkt, dog
senest 30 dage efter, at den i punkt 5.1 (inkl.
underpunkter) anfgrte meddelelse fra
Warrantindehaveren er  modtaget  af
Selskabet. Uanset ovenstaende kan Selskabet
dog aldrig blive forpligtet til at udstede de
relevante kapitalandele for disse er
registreret i Erhvervsstyrelsen.

Ekstraordinzr udnyttelse

I de nedenfor beskrevne situationer modnes
alle tildelte warrants, og Warrantindehaveren
har som falge heraf en ret, men ikke pligt, til
forud herfor at udnytte
Tegningsrettighederne:

Selskabets frivillige sletning fra handel.

Selskabets ophgr ved likvidation eller

betalingserklering.

Selskabets ophgr ved tvangsoplgsning.

Selskabet  traeder i konkurs eller

rekonstruktion.

No later than the Company’s receipt of the
notice regarding exercise of the Subscription
Rights must the Warrant Holder pay a cash
sum (the “Subscription Sum”) to an account
stipulated by the Company. The Subscription
Sum must be equal to the number of Sub-
scription Rights, that are exercised.

If the Warrant Holder exercises the Subscrip-
tion Rights, the corresponding shares must
be issued by the time stipulated by the Com-
pany, however at the latest 30 days after the
in section 5.1 (including subsections) men-
tioned notice from the Warrant Holder is re-
ceived by the Company. Notwithstanding the
foregoing the Company can never be obliged
to issue the relevant share before these are
registered at the Danish Business Authority.

Extraordinary exercise

In the situations mentioned below all granted
Subscription Rights will be vested, and, con-
sequently, the Warrant Holder has a right but
not a duty, in advance hereof, to exercise the
Subscription Rights:

The Company’s voluntary removal from
trading.

The closure of the Company by liquidation
or declaration according to section 216 in the

Danish Companies Act.

The closure of the Company by compulsory
solution.

The Company enters into bankruptcy or re-
construction.
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6.6

6.7

6.8

6.9

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til
Warrantindehaveren.

Safremt Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor
beskrevne situationer, skal
Warrantindehaveren fremsende meddelelse,
jf. pkt. 5.1, til Selskabet, som skal veere
Selskabet i hende senest 7 dage efter, at den
i punkt 6.6 anfgrte meddelelse fra Selskabet
er fremsendt til Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for at
udnytte Tegningsrettighederne i henhold til
nervaerende afsnit 6, men helt eller delvist
ikke ger dette bortfalder de uudnyttede
Tegningsrettigheder automatisk og uden
kompensation til Warrantindehaveren.

Safremt  Warrantindehaveren afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.7, men den
pagaldende situation senere ikke realiseres
(f.eks. fordi en likvidation haves), anses
Warrantindehaverens meddelelse for ikke at
vaere afgivet og Warrantindehaverens ret til
konvertering bestar uendrede i det omfang
den til Tegningsrettighederne hgrende
kapitalforhgjelse endnu ikke er registreret i
Erhvervsstyrelsen. Er den til

Tegningsrettighederne hagrende
kapitalforhgjelsen registreret hos
Erhvervsstyrelsen, anses

Warrantindehaverens meddelelse for afgivet
0og Tegningsrettighederne for udnyttet,
uanset at den pagaldende situation ikke blev
realiseret.

The Company must (if possible) at the latest
14 days prior to a situation as mentioned
above send a written notice hereof to the
Warrant Holder.

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partially in con-
nection with one of the above mentioned sit-
uations, the Warrant Holder must send a no-
tice, cf. section 5.1, to the Company which
must have been received by the Company at
the latest 7 days after the notice in section 6.6
from the Company has been send to the War-
rant Holder.

If the Warrant Holder is given the oppor-
tunity to exercise the Subscription Rights ac-
cording to section 6, but does not fully or
partly exercise this opportunity, the non-ex-
ercised Subscription Rights are annulled au-
tomatically and without any compensation to
the Warrant Holder.

If the Warrant Holder has given the notice
according to section 6.7 but the specific situ-
ation does not materialize (e.g. because lig-
uidation is rescinded), the noticed given by
the Warrant Holder is seen as an ineffective
notice and the Warrant Holder’s conversion
rights are unchanged to the extent that the
corresponding shares have not yet been reg-
istered by the Danish Business Authority. If
the corresponding increase of the Company’s
share capital has been registered by the Dan-
ish Business Authority the notice given by
the Warrant Holder is seen as an effective no-
tice and the Subscription Rights are exer-
cised despite that the specific situation did
not materialize.
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7.1

7.2

7.3

1.4

Reguleringer ved a&ndringer i Selskabets
kapitalforhold

Safremt der gennemfagres andringer i
Selskabets kapitalforhold, som indeberer en
reduktion eller forggelse af
Tegningsrettighederne veerdi, skal der efter
omstandighederne foretages en regulering af
Tegningskursen, saledes at verdien af
Tegningsrettighederne ikke pavirkes af
&ndringerne.

Andringer i kapitalforhold, der efter
omstendighederne  kan  medfagre  en
regulering af Tegningskursen er f.eks. (ikke
udtemmende) kapitalforhgjelse,
kapitalnedsattelse, udstedelse af konvertible
geldsbreve eller nye warrants, oplgsning,
fusion eller spaltning.

Hovedeksempler (ikke udtemmende) pa
@ndringer i Selskabets kapitalforhold, der
skal medfere  en  regulering  af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse  ved udbetaling il
kapitalejerne til andet end markedskurs, (iii)
kab og salg af egne kapitalandele til andet
end markedskurs, (iv) udstedelse af nye
warrants eller konvertible geldsbreve til
andet end markedskurs, (v) beslutning om
udstedelse af fondskapitalandele
(fondsemission), (vi) beslutning om at &ndre
den nominelle veerdi af kapitalandele, samt
(vii) fusion eller spaltning til andet end
markedskurs.

Hvis Selskabet har truffet eller treeffer
beslutning om at udstede kapitalandele,
kgbe-  eller  tegningsrettigheder til
kapitalandele, konvertible geldsbreve eller
lignende til en eller flere ansatte, direktarer
og/eller  bestyrelsesmedlemmer etc. i

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital structure
are completed and these changes include a
reduction or an increase of the value of the
Subscription Rights an adjustment of the
Subscription Rate must, if necessary, be
made so the value of the Subscription Rights
are not affected by the changes.

Changes in the capital structure which might
necessitate an adjustment of the Subscription
Rate are e.g. (not exhaustive) capital in-
crease, capital reduction, issuing of new war-
rants or Subscription Rights, dissolvent, mer-
gers or division.

Main examples (not exhaustive) of changes
in the Company’s capital structure which
must result in an adjustment of the Subscrip-
tion Rate are (i) capital increase which are
not done to the market price, (ii) capital re-
duction to another price than the market price
with the purpose of distribution to the share-
holders, (iii) purchasing and selling one’s
own shares to another price than the market
price, (iv) issuing of new warrants or Sub-
scription Rights to another price than the
market price, (v) resolution to issue bonus
shares, (vi) resolution to change the nominal
value of shares and (vii) merger or demerger
at any price other than the market price.

If the Company has decided or decides to is-
sue shares, purchase options or subscription
rights to shares, Subscription Rights, con-
vertible debt instruments or the like to one or
more employees, CEOs and/or board mem-
bers etc. in the Company or a subsidiary

Side 81



7.5

7.6

1.7

Selskabet eller et datterselskab heraf, skal
der ikke ske regulering. Dette geelder selv om
udstedelsen enten sker til, eller giver
modtageren ret til  keb/tegning  af
kapitalandele til, andet end markedskursen
pa tildelingstidspunktet, medmindre den
manglende regulering vil fare til et abenbart
urimeligt resultat for Warrantindehaveren.

Hvis Selskabet under Udnyttelsesperioden
udlodder ordinzert eller ekstraordinert
udbytte indenfor rammerne af de frie
reserver, der matte veere oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder udbytte
udenfor denne ramme, f.eks. ved at udlodde
frie reserver hidrgrende fra tiden far
udstedelse af Tegningsrettighederne, skal der
derimod ske regulering.

Hvis en regulering i henhold til naervaerende
afsnit 8 indebeerer, at Tegningskursen bliver
lavere end kurs pari, kan
Warrantindehaveren til trods herfor alene
udnytte sine Tegningsrettigheder til kurs
pari, jf. forbuddet i SL § 31 mod tegning til
underkurs. Som kompensation herfor skal
Selskabet — i det omfang, at dette kan ske i
overensstemmelse med den til enhver tid
geldende selskabslov - udstede
fondskapitalandele til Warrantindehaveren
pa tidspunktet for udnyttelsen af de relevante
Tegningsrettighederne saledes, at
Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.
Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
selskabsloven, bortfalder
Warrantindehaverens krav pa kompensation.

Huvis ét af de i naerveerende afsnit 8 beskrevne
situationer/forhold foreligger, skal Selskabet

hereof, there is no requirement for an adjust-
ment. This applies even if the issue of Sub-
scription Rights or the recipient of the pur-
chase options/subscription rights to shares is
in another price than the market price on the
grating date unless the absent adjustment will
lead to a manifestly unreasonable result for
the Warrant Holder.

There is no requirement for any adjustments
if the Company during the Exercise Period
distributes ordinary or extraordinary divi-
dend from the distributable reserves that has
been generated or released in that same pe-
riod. However, if the Company distributes
dividend that is not included in the distribut-
able reserves, e.g. by distributing distributa-
ble reserves relating to the time before the
Subscription Rights were issued, an adjust-
ment is required.

If an adjustment according to section 8
means that the Subscription Rate becomes
lower than par value, the Warrant Holder is
solely allowed to exercise his conversion
right at par value, see section 31 in the Dan-
ish Companies Act which contains a prohibi-
tion against subscription below par value.
The Company must, as a compensation for
this, issue bonus shares. However, the Com-
pany shall issue bonus shares only to the ex-
tent that is possible in accordance with the
Danish Companies Act in force at the rele-
vant point in time. The purpose of issuing the
bonus shares is that the Warrant Holder is
granted a compensation corresponding to the
rate difference between par value and the ac-
tual rate at the relevant time. If the Company
is unable to issue bonus shares in accordance
with the Danish Companies Act, the Warrant
Holder’s claim for compensation is annulled.

The Company is required to request the au-
ditor elected by the general meeting to
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7.8

7.9

7.10

7.11

7.12

anmode dets generalforsamlingsvalgte
revisor om at beregne, om der skal foretages
en regulering af Tegningskursen samt i givet
fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pageeldende situation/forhold.

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det praciseres herved, at, i det omfang
beregningen forudseetter en fastleggelse af
markedsveerdien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Omkostningerne til revisor afholdes af

Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i revisors beregning, skal den
pageldende meddele den anden part dette
skriftligt inden 14 dage fra revisors
beregning er fremsendt med angivelse af
hvilken del af revisors resultat, der anfagtes.

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafhangig
skensmand. Skensmanden skal veere en
statsautoriseret revisor med erfaring inden
for veerdianseettelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skensmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprave
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

calculate whether an adjustment of the Sub-
scription Rate is necessitated if one of the sit-
uations mentioned in section 8 occurs, and if
an adjustment is necessitated at what rate this
should be done. The Company shall arrange
for the forwarding of the auditor’s result to
the Warrant Holder at the latest 30 days after
the Company becomes aware that the given
situation has occurred.

The auditor’s calculation must be made in
accordance with well-known principles. If
the calculation requires that the market value
of the Company’s shares has to be deter-
mined, this determination too must be done
in accordance with well-known principles.

The costs of the auditor are paid by the Com-
pany.

If the Warrant Holder or the Company disa-
grees with the auditor’s calculation the disa-
greeing party must notify the other party
hereof in writing before 14 days from the
date which the calculation was forwarded.
The notification must contain a specification
of the exact part of the result that is con-
tested.

The Company must after this, as quickly as
possible, arrange the appointment of an inde-
pendent valuer by the FSR — Danske Revi-
sorer. The valuer shall be authorized and be-
ing experienced in valuation of subscription
rights in companies such as the Company.

The valuer shall as soon as possible and
within 14 calendar days from the appoint-
ment verify the auditor's results and forward
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7.13

8.1

8.2

8.3

Hvis Warrantindehaveren har anfegtet
revisors resultat, og den af skensmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte
Tegningskurs i faver af Warrantindehaveren,
skal Warrantindehaveren betale
omkostningerne  ved  udmeldelsen  af
skgnsmanden og skensmandens honorar. |
modsat fald eller safremt Selskabet har
anfeegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.
Samtykkekrav  ved overforelse af
Tegningsrettighederne

Tegningsrettighederne kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfgres til tredjemand uden
forudgaende  skriftligt  samtykke fra
Selskabets centrale ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke  skal  Selskabets  centrale
ledelsesorgan i behgrigt omfang inddrage det
forhold, at Tegningsrettighederne er tildelt
Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den af
Selskabets drevne virksomhed, herunder
navnlig med henblik pa at knytte Selskabets
og Warrantindehaverens interesser i
Selskabets fremtidige udvikling taetter
sammen. Safremt den patenkte overfarelse
af Tegningsrettighederne vil virke imod dette
formal, kan der ikke meddeles samtykke.

I tilfeelde af overfarelse af
Tegningsrettigheder uden Selskabets
centrale ledelsesorgans skriftlige samtykke
bortfalder retten til at udnytte sadanne

the results to the Company and the Warrant
Holder.

If the Warrant Holder has contested the audi-
tor’s result and the calculation made by the
valuer does not differ by 25 % or more from
the Subscription Rate calculated by the audi-
tor in the Warrant Holder’s favor, the War-
rant Holder is obliged to pay the appointment
costs as well as the valuer’s fee. In the oppo-
site situation, or if the Company contested
the auditor’s result, the Company is obliged
to pay the costs and fee.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be trans-
ferred neither as property nor as security for
a claim or be transferred in any other way
without a written consent from the central
governing body.

When determining whether the central gov-
erning body is allowed to give their consent
it must be taken into account that the Sub-
scription Rights have been given to the War-
rant Holder because of this exact Warrant
Holder’s personal abilities as well as his par-
ticipation in the Company’s business espe-
cially with the purpose of connecting the
Company’s and the Warrant Holder’s inter-
ests in the Company’s future development
closer together. If the proposed transfer of
the Subscription Rights would work against
the above mentioned purpose the central
governing body is not allowed to give their
consent.

In the event of a transfer of Warrants without
the written consent of the central manage-
ment body of the Company, the right to
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9.1

9.2

9.3

9.4

9.5

9.6

9.7

Tegningsrettigheder uden yderligere varsel
0g uden kompensation.

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

Ved gennemfgrelse  af  den il

Tegningsrettighederne knyttede
kapitalforhgjelse i  Selskabet geelder
falgende:

Selskabets  eksisterende kapitalejeres

fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.
De nye Kkapitalandele skal fordeles i
kapitalandele & nominelt kr. 0,10.

De nye kapitalandele skal tilleegges samme
rettigheder som de eksisterende
kapitalandele.

De nye kapitalandele skal give ret til udbytte
i Selskabet for det lgbende regnskabsar pa
lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Tegningsrettighederne.

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
Selskabet, udger kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.2.

Der skal gelde samme indskrankninger i de
nye kapitalandeles omsettelighed, som er
galdende for de hidtidige kapitalandele.

De nye Kkapitalandele skal ikke-
omsetningspapirer.

veere

exercise such Warrant will lapse without fur-
ther notice and without compensation

The capital increase connected to the Sub-
scription Rights

The following are required in regards to the
capital increase connected with the Subscrip-
tion Rights.

The Company’s existing shareholders pre-
subscription right is derogated in favor of the
Warrant Holder, cf. section 162 in the Danish
Companies Act. The new shares shall be di-
vided into shares of nominally DKK 0.10.

The new shares shall hold the same rights as
the existing shares.

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercis-
ing of the Subscription Rights.

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 10,000, ex. VAT. Time limit for
payment is simultaneous with exercise, cf.
section 5.2.

The new shares shall comply with the same
restrictions in regards to transferability
which apply to the existing shares.

The new shares shall be non-negotiable in-
struments.
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9.8

9.9

10.

10.1

10.2

De nye kapitalandele  skal

navnekapitalandele.

veere

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Udnyttelsesperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor stor
en kapitalforhgjelse, der matte veere foretaget
pa grundlag af de udstedte
Tegningsrettighederne. Samtidig hermed
skal det centrale ledelsesorgan foretage de
@ndringer i vedtegterne, som er en
ngdvendig felge af Kkapitalforhgjelsen,
herunder f.eks. endring af stagrrelsen af
Selskabets selskabskapital samt (ved udlgbet
af  Udnyttelsesperioden)  sletning  af
nervearende Bilag 6 til Selskabets vedtaegter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte Tegningsrettigheder er finansielle
instrumenter. Investering i finansielle
instrumenter indebarer altid en finansiel
risiko. Muligheden for en gevinst ved salg af
kapitalandele i Selskabet efter udnyttelse af
de tildelte Tegningsrettigheder afhanger af
kapitalandelenes markedsverdi pa
salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. Veerdien af de
kapitalandele, som kan tegnes ved udnyttelse
af de tildelte Tegningsrettigheder, kan ga
bade op og ned. Der kan derfor ikke gives
sikkerhed for, at de kapitalandele, som matte
blive tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i veerdi eller
beholde den veerdi, de havde pa tidspunktet
for udnyttelse.

Veardien af de tildelte Tegningsrettigheder
indgar ikke i beregning af feriegodtgarelse

The new shares shall be registered by name.

The central governing body shall (i) at the
latest four weeks after the expiration of a fi-
nancial year and (ii) as soon as possible after
the expiration of the Exercise Period register
or notify the Danish Business Authorities of
the capital increase that was made on the ba-
sis of the Subscription Rights. The central
governing body shall at the same time make
the changes in the articles of association
which are necessitated by the capital in-
crease, including e.g. change of the share
capital and (by the end of the Exercise Pe-
riod) the cancellation of this Annex 6 to the
Company’s Articles of Association.

Financial aspects of participating in the
scheme

The Subscription Rights granted are finan-
cial instruments. Any investment in financial
instruments entails a financial risk. The po-
tential gain from selling shares in the Com-
pany following exercise of the Subscription
Rights granted will depend on the market
value of the shares at the time of sale, which
will be affected by the future results of the
Company and market developments in gen-
eral. The value of the shares that may be sub-
scribed for by exercising the Subscription
Rights granted may go up as well as down.
Consequently, there can be no certainty that
any shares subscribed for by exercising the
Subscription Rights granted will increase in
value or retain their value at the time of ex-
ercise

The value of the Subscription Rights granted
does not form part of the basis of calculation
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11.

111

12.

121

12.2

12.3

eller ferietilleeg eller godtgarelse eller
kompensation fastsat ved lov, som helt eller
delvist fastseettes pa baggrund af lgnnen.

Skat

De skattemaessige  konsekvenser  for

Warrant-indehaveren med  hensyn til
tildeling, udnyttelse m.v. af
Tegningsrettighederne er Selskabet

uvedkommende, og Selskabet patager sig
intet ansvar i relation til beskatningen af
Warrantindehaverens tildelte
Tegningsrettigheder ifglge den individuelle
Warrantaftale eller den efterfglgende
udnyttelse  heraf.  Warrantindehaveren
opfordres til at sgge personlig skattemaessig
radgivning pa omradet.

Lovvalg og veaerneting

Tildeling af  Tegningsrettigheder, de
relevante vilkar, betingelser og udnyttelsen
heraf samt vilkar og betingelser for den heraf
afledte tegning af kapitalandele i Selskabet er
underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller
implementeringen af dette Bilag 6 og
Warrantaftalen skal sa vidt muligt lgses i
mindelighed ved forhandling mellem
parterne.

Tvister eller anden form for
uoverensstemmelser, der udspringer af dette
Bilag 6, herunder tildelingen eller
udnyttelsen af Tegningsrettigheder, afgares
endeligt ved voldgift ved Voldgiftsinstituttet
efter de af Voldgiftsinstituttet vedtagende
regler herom. Parterne er forpligtet til at
hemmeligholde alle forhold vedrgrende
eventuelle voldgiftssager, herunder en

of holiday pay or holiday supplement or stat-
utory payment or compensation fixed, in
whole or in part, based on pay.

Tax

The tax consequences for the Warrant Holder
with respect to the grant, exercise, etc. of the
Subscription Rights are of no concern to the
Company, and the Company accepts no lia-
bility in relation to the taxation of the War-
rants granted to the Warrant Holder in ac-
cordance with the individual Warrant Agree-
ment or the subsequent exercise thereof. The
Warrant Holder is encouraged to seek per-
sonal tax advice on this matter.

Governing law and venue

The grant of Subscription Rights, the rele-
vant terms, conditions and exercise thereof
and the terms and conditions for the related
subscription for shares in the Company are
governed by Danish law.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of this Annex 6 and the War-
rant Agreement must as far as possible be re-
solved amicably by negotiations between the
parties.

Disputes or any other types of disagreement
arising from this Annex 6, including the
grant or exercise of Subscription Rights, are
to be finally settled by arbitration adminis-
tered by the Danish Institute of Arbitration in
accordance with the Rules of Arbitration
adopted by the Board of the Danish Institute
of Arbitration. The parties must keep confi-
dential all matters regarding any arbitration
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13.

13.1

13.2

voldgiftssags eksistens, dens genstand og
voldgiftskendelsen.

@vrige forhold

Naervaerende Bilag 6 til Selskabets vedtaegter
kan alene @&ndres og/eller justeres af
Selskabets generalforsamling og alene under
forudsetning af, at sadanne endringer
og/eller justeringer ikke samlet set reducerer
veerdien af  Tegningsrettighederne  for
Warrantindehaveren.

Warrantindehaverens meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette Bilag 6, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal
fremsendes skriftligt til Selskabet, ved
dennes bestyrelsesformand samt
administrerende direktar.

Saledes vedtaget den 24. maj 2022.

proceedings, including the existence, sub-
ject-matter and award of the proceedings.

Other matters

This Annex 6 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition
that these changes do not reduce the value of
the Subscription Rights for the Warrant
Holder.

All notifications regarding this Annex 6, in-
cluding notifications regarding the exercise
of the Subscription Rights must be in writing
and shall be send to either the chairman of
the board or the CEO of the Company.

As adopted on 24 May 2022.
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1.2

BILAG 7 TIL VEDTAGTER
DecideAct A/S
CVR-nr. 36077735

Generalforsamlingens beslutninger om
udstedelse af warrants

Generalforsamlingen i DecideAct A/S
(’Selskabet™) traf den 18. november 2022
om at udstede op til 75.000 warrants ("Al-
Tegningsrettighederne”) til
ledelsesmedlemmer i Selskabet  og
Selskabets datterselskaber, der kan udnyttes
til kapitalandele & nominelt kr. 0,10 efter af
de vilkar, der fremgar af narvaerende bilag 7.
Samtidig med beslutningen at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & op il
nominelt kr. 7.500.

Den 18. november 2022 ("Al-
Tildelingstidspunktet™) tildeltes i alt 75.000
Al-Tegningsrettigheder til

ledelsesmedlemmer i Selskabet og
Selskabets datterselskaber (hver iser ”Al-
Warrantindehaveren”) i henhold til
individuel warrantaftale (’Al-
Warrantaftale”). Al-Tegningsrettighederne
noteres pa navn i Selskabets
warrantfortegnelse.

Generalforsamlingen i Selskabet traf den 30.
maj 2024 om at udstede op til 110.000
warrants (”A2-Tegningsrettighederne”) til
ledelsesmedlemmer i Selskabet og
Selskabets datterselskaber, der kan udnyttes
til kapitalandele & nominelt kr. 0,10 efter af
de vilkar, der fremgar af neervarende bilag 7.
Samtidig med beslutningen at udstede A2-

ANNEX 7 TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

The General meeting’s decisions on issu-
ing warrants

The general meeting of DecideAct A/S (the
“Company”’) adopted on 18 November 2022
a decision to issue up to 75,000 warrants (the
“Al-Subscription Rights”) to members of
management in the Company or the Com-
pany’s subsidiaries, which can be exercised
to shares of nominally DKK 0.10 in accord-
ance with specific guidelines drawn in this
Annex 7. The Company’s general meeting
did simultaneously with adopt a decision re-
garding the associated capital increase of up
to nominally DKK 7,500.

On 18 November 2022 (the “Al-Allotment
Time”), a total of 75,000 Al-Subscription
Rights were granted to members of manage-
ment in the Company or the Company’s sub-
sidiaries (each a ”Al-Warrant Holder”) in
accordance with individual warrant agree-
ments (the “Al-Warrant Agreement”). The
Al-Subscription Rights will be noted by
name in the Company’s register of warrant
holders.

The general meeting of the Company
adopted on 30 May 2024 a decision to issue
up to 110,000 warrants (the “A2-Subscrip-
tion Rights”) to members of management in
the Company or the Company’s subsidiaries,
which can be exercised to shares of nomi-
nally DKK 0.10 in accordance with specific
guidelines drawn in this Annex 7. The
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1.3

14

2.1

Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse 4 op til
nominelt kr. 11.000.

Den  30. maj 2024 ("A2-
Tildelingstidspunktet”) tildeltes i alt 110.000
A2-Tegningsrettigheder til

ledelsesmedlemmer i Selskabet og
Selskabets datterselskaber (hver iser ”A2-
Warrantindehaveren”) i henhold til
individuel warrantaftale (’A2-
Warrantaftale”). A2-Tegningsrettighederne
noteres pa navn i Selskabets
warrantfortegnelse.

Hvor samme vilkar skal finde anvendelse for
bade Al-Tegningsrettigheder og A2-
Tegningsrettigheder benavnes disse
”Tegningsrettigheder”.  Vilkdrene  for
Tegningsrettighederne er ens bortset fra
udnyttelseskursen og udnyttelsesperioden.
De naermere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen
dertilhgrende kapitalforhgjelse fremgar af
nervaerende Bilag 7 til Selskabets vedtaegter
og de individuelle Warrantaftaler.

Modning, Udnyttelsesperioden 0g
bortfald
Warrantindehaverens Al-

Tegningsrettigheder modnes pa dagen for
den ordinare generalforsamling i 2023.

Warrantindehaveren kan udnytte modnede
Al-Tegningsrettigheder i perioder pa 20
dage fra i) datoen for en ordinar
generalforsamling, hvor Selskabets
arsrapport godkendes, og ii) datoen for

Company’s general meeting did simultane-
ously with issuance of the A2-Subscription
Rights adopt a decision regarding the associ-
ated capital increase of up to nominally DKK
11,000.

On 30 May 2024 (the “A2-Allotment
Time”), a total of 110,000 A2-Subscription
Rights were granted to members of manage-
ment in the Company or the Company’s sub-
sidiaries (each a ”A2-Warrant Holder”) in
accordance with individual warrant agree-
ments (the “A2-Warrant Agreement”). The
A2-Subscription Rights will be noted by
name in the Company’s register of warrant
holders.

Where equal terms apply, Al-Subscription
Rights and A2-Subcsription Rights shall col-
lectively be referred to as “Subscription
Rights”. The terms for the Warrants are equal
save for the exercise price and exercise pe-
riod.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding the Warrant Holder’s legal position
before the exercise hereof, cf. Danish Com-
panies Act section 167(3), are stated in this
Annex 7 to the Articles of Association and
the individual Warrant Agreements.

Vesting, Exercise Period and lapse hereof

The Warrant Holder’s Al-Subscription
Rights vest on the day of the annual general
meeting 2023.

The Warrant Holder may exercise vested Al-
Subscription Rights during periods of 20
days from i) the date of an annual general
meeting where the Company’s annual report
is approved, and ii) the date of the
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2.2

Selskabets offentliggarelse af et
halvarsregnskab, dog senest den 31.
december 2029 (”Al-Udnyttelsesperioden”™).
Safremt Warrantindehaveren ikke er i stand
til at udnytte warrants i @ Al-
Udnyttelsesperioden, herunder som fglge af
besiddelse ~ af intern  viden, kan
Warrantindehaveren anmode bestyrelsen om
at forlenge eller angive en alternativ
udnyttelsesperiode, safremt dette kan ske
under overholdelse af Selskabets interne

regler. Udnyttelse pa et sadan senere
tidspunkt forudseetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Warrantindehaverens A2-

Tegningsrettigheder modnes pa dagen for
den ordinaere generalforsamling i 2024.

Warrantindehaveren kan udnytte modnede
A2-Tegningsrettigheder i perioder pa 20
dage fra i) den 31. januar, ii) datoen for en
ordinaer generalforsamling, hvor Selskabets
arsrapport godkendes, iii)  datoen for
Selskabets offentliggarelse af et
halvarsregnskab, og iv) den 30 November,
dog senest den 31. december 2030 ("A2-
Udnyttelsesperioden”).
Warrantindehaveren ikke er i stand til at
udnytte warrants i A2-Udnyttelsesperioden,
herunder som felge af besiddelse af intern
viden, kan Warrantindehaveren anmode
bestyrelsen om at forleenge eller angive en
alternativ udnyttelsesperiode, safremt dette
kan ske under overholdelse af Selskabets
interne regler. Udnyttelse pa et sadan senere

Safremt

tidspunkt forudseetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Company’s publication of a half-year report,
but no later than 31 December 2029 (the
“Al-Exercise Period”). In the event that the
Warrant Holder is not able to exercise its
Subscription Rights in the Al-Exercise Pe-
riod, including as a consequence of the War-
rant Holder possessing inside information,
the Warrant Holder may request the Board of
Directors to prolong or fix an alternative Ex-
ercise Period if this is possible under the
Company’s internal rules. Exercise during
any postponed Exercise Period is still subject
to the Warrant Holder not possessing inside
information.

The Warrant Holder’s Subscription Rights
vest on the day of the annual general meeting
2024.

The Warrant Holder may exercise vested A2-
Subscription Rights during periods of 20
days from i) 31 January, ii) the date of an an-
nual general meeting where the Company’s
annual report is approved, iii) the date of the
Company’s publication of a half-year report,
and iv) 30 November, but no later than 31
December 2030 (the “A2-Exercise Period”).
In the event that the Warrant Holder is not
able to exercise its Subscription Rights in the
A2-Exercise Period, including as a conse-
guence of the Warrant Holder possessing in-
side information, the Warrant Holder may re-
quest the Board of Directors to prolong or fix
an alternative Exercise Period if this is pos-
sible under the Company’s internal rules. Ex-
ercise during any postponed Exercise Period
is still subject to the Warrant Holder not pos-
sessing inside information.
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25

3.1

4.1

4.2

Al-Udnyttelsesperioden 0g A2-
Udnyttelsesperioden omtales under et som
”Udnyttelsesperioden” i det folgende, idet
Udnyttelsesperioden dog til enhver tid skal
fortolkes som den relevante
udnyttelsesperiode  for den relevante
Tegningsrettighed.

Har Warrantindehaveren ikke udnyttet
Tegningsrettighederne  ved udlgbet af
Udnyttelsesperioden bortfalder disse
automatisk ~ uden  kompensation il
Warrantindehaveren, medmindre der sker
forlengelse af Udnyttelsesperioden som
anfart i afsnit 2.1.

Udnyttelse kan kun ske under fuldstendig
overholdelse af de til enhver tid galdende
regler om markedsmisbrug, herunder
Europa-Parlamentets og Radets forordning
(EU) nr. 596/2014 af 16. april 2014 om
markeds-misbrug

(markedsmisbrugsforordningen)
Selskabets interne regler herom.

samt

Vederlaeggelse for Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag til
Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og stgrste
kapitalforhgjelse

Hver Al-Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 5700 ("Al-
Tegningskursen™), svarende til en pris pa
DKK 5,70 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Hver A2-Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt

The Al-Exercise Period and the A2-Exercise
Period are collectively referred to as the “Ex-
ercise Period” hereinafter, provided that the
Exercise Period shall at all times be con-
strued as the relevant exercise period for the
relevant Subscription Right

If Warrant Holder has not exercised his right
of the Subscription Rights before the Exer-
cise Period has lapsed these are automati-
cally annulled without any compensation to
the Warrant Holder, unless the Exercise Pe-
riod has been postponed subject to section
2.1.

Exercise can only be effective under absolute
compliance with prevailing rules in force re-
garding market abuse, including regulation
(EVU) no. 596/2014 of the European Parlia-
ment and of the council of 16 April 2014 on
market abuse (market abuse regulation) and
the Company’s internal rules hereof.

Payment for the Subscription Rights

The Warrant Holder will not pay for the Sub-
scription Rights to the Company.

The Subscription Rate as well as the min-
imum and maximum capital increase

Every Al-Subscription Right gives the War-
rant Holder a right but not a duty to subscribe
one share of nominally DKK 0.10 to (numer-
ically) rate 5700 (the “Al-Subscription
Rate), corresponding to a price of DKK
5.70 per share of nominally DKK 0.10, cf.
however section 8 below.

Every A2-Subscription Right gives the War-
rant Holder a right but not a duty to subscribe
one share of nominally DKK 0.10 to
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44

4.5

5.1

5.2

kr. 0,10 til (numerisk) kurs 3.430 (A2-
Tegningskursen), svarende til en pris pa
DKK 3,43 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Al-Tegningskursen og A2-Tegningskursen
omtales under et som "Tegningskursen” i det
falgende, idet Tegningskursen dog til enhver
tid skal fortolkes som den relevante
tegningskurs for den relevante
Tegningsrettighed.

Det nominelle mindstebelgb for den til Al-
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stagrstebelab er kr. 7.500.

Det nominelle mindstebelgb for den til A2-
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stgrstebelgb er kr. 11.000.

Fremgangsmade ved ordinzr udnyttelse
af Tegningsrettighederne

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist, skal
Warrantindehaveren fremsende  skriftlig
meddelelse herom til Selskabet.

Meddelelsen skal indeholde oplysning om, i
hvilket omfang  Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal vere Selskabet i hande
inden udlgbet af Udnyttelsesperioden.

Senest samtidig med Selskabets modtagelse
af  meddelelsen om  udnyttelse af
Tegningsrettighederne skal
Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelgbet™) til en bankkonto

(numerically) rate 3,430 (the ”A2-Subscrip-
tion Rate”), corresponding to a price of DKK
3.43 per share of nominally DKK 0.10, cf.
however section 8 below.

The Al-Subscription Rate and the A2-Sub-
scription Rate are collectively referred to as
the “Subscription Rate” hereinafter, pro-
vided that the Subscription Rate shall at all
times be construed as the relevant subscrip-
tion price for the relevant Subscription Right.
The nominal minimum sum for the associ-
ated capital increase to the Al-Subscription
Rights is nominally DKK 0, and the nominal
maximum sum is DKK 7,500.

The nominal minimum sum for the associ-
ated capital increase to the A2-Subscription
Rights is nominally DKK 0, and the nominal
maximum sum is DKK 11,000.

The procedure regarding the ordinary
exercise of the Subscription Rights

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partly, the War-
rant Holder must give written notice hereof
to the Company.

The notice must contain information as to
what extent the Subscription Rights are to be
exercised as well as information on the secu-
rities depository to which the shares issued
by the capital increase are to be transferred.

The notice must have been received by the
Company before the Exercise Period has ex-
pired.

No later than the Company’s receipt of the
notice regarding exercise of the Subscription
Rights must the Warrant Holder pay a cash
sum (the “Subscription Sum”) to an account
stipulated by the Company. The Subscription
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6.1

6.2

6.3

6.4

6.5

6.6

anvist af Selskabet. Tegningsbelgbet skal
svare til Tegningskursen multipliceret med
antallet af Tegningsrettigheder, der udnyttes.

Safremt  Warrantindehaveren  udnytter
Tegningsrettighederne, skal der ske
udstedelse af de modsvarende kapitalandele
pa et af Selskabet fastsat tidspunkt, dog
senest 30 dage efter, at den i punkt 5.1 (inkl.
underpunkter) anfgrte meddelelse fra
Warrantindehaveren er  modtaget  af
Selskabet. Uanset ovenstaende kan Selskabet
dog aldrig blive forpligtet til at udstede de
relevante kapitalandele for disse er
registreret i Erhvervsstyrelsen.

Ekstraordinzr udnyttelse

I de nedenfor beskrevne situationer modnes
alle tildelte warrants, og Warrantindehaveren
har som falge heraf en ret, men ikke pligt, til
forud herfor at udnytte
Tegningsrettighederne:

Selskabets frivillige sletning fra handel.

Selskabets ophgr ved likvidation eller

betalingserklering.

Selskabets ophgr ved tvangsoplgsning.

Selskabet treder i  konkurs eller

rekonstruktion.

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til
Warrantindehaveren.

Sum must be equal to the number of Sub-
scription Rights, that are exercised.

If the Warrant Holder exercises the Subscrip-
tion Rights, the corresponding shares must
be issued by the time stipulated by the Com-
pany, however at the latest 30 days after the
in section 5.1 (including subsections) men-
tioned notice from the Warrant Holder is re-
ceived by the Company. Notwithstanding the
foregoing the Company can never be obliged
to issue the relevant share before these are
registered at the Danish Business Authority.

Extraordinary exercise

In the situations mentioned below all granted
Subscription Rights will be vested, and, con-
sequently, the Warrant Holder has a right but
not a duty, in advance hereof, to exercise the
Subscription Rights:

The Company’s voluntary removal from
trading.

The closure of the Company by liquidation
or declaration according to section 216 in the
Danish Companies Act.

The closure of the Company by compulsory
solution.

The Company enters into bankruptcy or re-
construction.

The Company must (if possible) at the latest
14 days prior to a situation as mentioned
above send a written notice hereof to the
Warrant Holder.
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6.7

6.8

6.9

7.1

Séfremt Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor
beskrevne situationer, skal
Warrantindehaveren fremsende meddelelse,
jf. pkt. 5.1, til Selskabet, som skal veere
Selskabet i haende senest 7 dage efter, at den
i punkt 6.6 anfgrte meddelelse fra Selskabet
er fremsendt til Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for at
udnytte Tegningsrettighederne i henhold til
nervaerende afsnit 6, men helt eller delvist
ikke ger dette bortfalder de uudnyttede
Tegningsrettigheder automatisk og uden
kompensation til Warrantindehaveren.

Safremt  Warrantindehaveren afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.7, men den
pagzldende situation senere ikke realiseres
(f.eks. fordi en likvidation haves), anses
Warrantindehaverens meddelelse for ikke at
vaere afgivet og Warrantindehaverens ret til
konvertering bestar uendrede i det omfang
den til Tegningsrettighederne hgrende
kapitalforhgjelse endnu ikke er registreret i
Erhvervsstyrelsen. Er den til

Tegningsrettighederne hgrende
kapitalforhgjelsen registreret hos
Erhvervsstyrelsen, anses

Warrantindehaverens meddelelse for afgivet
og Tegningsrettighederne for udnyttet,
uanset at den pagaldende situation ikke blev
realiseret.

Ophgr af anseettelse

Hvis en Warrantindehaver ophgrer med at
vaere ansat 1 Selskabet som en ”good leaver”,
beholder Warrantindehaveren alle tildelte
Tegningsrettigheder pa uaendrede vilkar. En
Warrantindehaver anses som en “good

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partially in con-
nection with one of the above mentioned sit-
uations, the Warrant Holder must send a no-
tice, cf. section 5.1, to the Company which
must have been received by the Company at
the latest 7 days after the notice in section 6.6
from the Company has been send to the War-
rant Holder.

If the Warrant Holder is given the oppor-
tunity to exercise the Subscription Rights ac-
cording to section 6, but does not fully or
partly exercise this opportunity, the non-ex-
ercised Subscription Rights are annulled au-
tomatically and without any compensation to
the Warrant Holder.

If the Warrant Holder has given the notice
according to section 6.7 but the specific situ-
ation does not materialize (e.g. because lig-
uidation is rescinded), the noticed given by
the Warrant Holder is seen as an ineffective
notice and the Warrant Holder’s conversion
rights are unchanged to the extent that the
corresponding shares have not yet been reg-
istered by the Danish Business Authority. If
the corresponding increase of the Company’s
share capital has been registered by the Dan-
ish Business Authority the notice given by
the Warrant Holder is seen as an effective no-
tice and the Subscription Rights are exer-
cised despite that the specific situation did
not materialize.

Effective termination of employment

If a Warrant Holder ceases to be employed in
the Company as a “good leaver”, the Warrant
Holder will retain all granted Subscription
Rights on unchanged terms. The Warrant
Holder will be deemed a “good leaver” if the
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7.2

leaver”

a)

b)

c)

d)

, hvis Warrantindehaveren opherer

Selskabet opsiger
Warrantindehaveren, og dette ikke
er pga.  Warrantindehaverens
misligholdelse af
ansattelsesforholdet,

Warrantindehaveren opsiger sin
stilling pga. Selskabets grove
misligholdelse af

ansattelsesforholdet,

Warrantindehaveren (i) nar den
alder, der geelder for tilbagetraekning
fra  Warrantindehaverens erhverv
eller Selskabet, eller
Warrantindehaveren kan oppebare
folkepension eller alderspension fra
Selskabet, (ii) Warrantindehaveren
bliver uarbejdsdygtig grundet varig
sygdom (iii) dar, eller (iv) udseettes
for ded eller kritisk sygdom hos bgrn
eller samlivspartner, eller

Warrantindehaveren bliver bestemt
som verende good leaver af
Selskabets bestyrelse i en situation
der ellers kunne anses for en bad
leaver.

Hvis en Warrantindehaver ophgrer med at
vaere ansat Selskabet som en bad leaver”,

bortfalder alle Warrantindehaverens
Tegningsrettigheder, uanset om disse er
modnede  eller  ikke-modnede, uden
yderligere varsel og uden ret il

Warrant Holder ceases to be employed in the
med at veere ansat i Selskabet i de fglgende Company in the following situations:
situationer:

a)

b)

d)

The Company terminates the War-
rant Holder’s employment, and this
is not due to the Warrant Holder’s
breach of the employment relation-
ship;

the Warrant Holder terminates the
Warrant Holder’s employment due
to the Company’s gross breach of the
employment relationship; or

the Warrant Holder (i) attains the age
of retirement determined for the
Warrant Holder’s profession or the
Company, or the Warrant Holder can
receive state pension or retirement
pension from the Company, (ii) the
Warrant Holder becomes unfit for
work due to permanent sickness, (iii)
dies (iv) experiences death or serious
illness with its children or spouse

the Warrant Holder is determined to
be a good leaver by the board of di-
rectors in an event that could other-
wise constitute a bad leaver

If a Warrant Holder ceases to be employed in
the Company as a “bad leaver”, all the War-
rant Holder’s Subscription Rights will lapse,
notwithstanding whether these Subscription
Rights are vested or not vested, without fur-
ther notice and with no right to compensation
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7.3

7.4

8.1

8.2

kompensation, fra tidspunktet for Selskabets
retmassige opsigelse eller ophavelse af
ansettelsen. Hvis misligholdelsen
tidsmaessigt ligger forud for den retmaessige
opsigelse eller ophavelse af ansettelsen,
anses Tegningsrettighederne for bortfaldet
allerede pa tidspunktet for misligholdelsens
foretagelse.

En Warrantindehaver anses som en “bad
leaver”, hvis en  Warrantindehavers
ansettelse i Selskabet opsiges af Selskabet i
tilfeelde af misligholdelse, som kan tilskrives
Warrantindehaveren, der berettiger
Selskabet til at opsige ansattelsen, eller hvis
en Warrantindehavers ansattelse er blevet
ophavet berettiget, dvs. situationer der ikke
er en good leaver

Ophar af en ansattelse skal forstds som den
farste dag, hvor en Warrantindehaver ikke
leengere er berettiget til at modtage vederlag
fra Selskabet, uanset om en sadan
Warrantindehaver faktisk indstiller arbejdet
far dette tidspunkt.

Reguleringer ved &ndringer i Selskabets
kapitalforhold

Safremt der gennemfgres endringer i
Selskabets kapitalforhold, som indeberer en
reduktion eller forggelse af
Tegningsrettighederne veerdi, skal der efter
omsteendighederne foretages en regulering af
Tegningskursen, saledes at verdien af
Tegningsrettighederne ikke pavirkes af
&ndringerne.

/ndringer i Kkapitalforhold, der efter
omstendighederne  kan  medfgre  en
regulering af Tegningskursen er f.eks. (ikke
udtgmmende) kapitalforhgjelse,
kapitalnedsattelse, udstedelse af konvertible

as from the time of the Company’s rightful
termination with or without notice of the em-
ployment. If the time of breach is prior to the
rightful termination with or without notice of
the employment, the Subscription Rights
will be deemed to have lapsed as early as at
the time the breach was committed.

The Warrant Holder is deemed a “bad
leaver” if the Warrant Holder’s employment
in the Company is terminated by the Com-
pany in the event of breach attributable to the
Warrant Holder, which entitles the Company
to terminate the employment with notice, or
in the event of the justified termination with-
out notice of a Warrant Holder’s employ-
ment, i.e., events that are not good leaver
events

Effective termination of an employment re-
lationship is to mean the first day when the
Warrant Holder is no longer entitled to re-
ceive remuneration from the Company, not-
withstanding whether such Warrant Holder
does, in fact, stop working before that time.

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital structure
are completed and these changes include a
reduction or an increase of the value of the
Subscription Rights an adjustment of the
Subscription Rate must, if necessary, be
made so the value of the Subscription Rights
are not affected by the changes.

Changes in the capital structure which might
necessitate an adjustment of the Subscription
Rate are e.g. (not exhaustive) capital in-
crease, capital reduction, issuing of new
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8.3

8.4

8.5

geldsbreve eller nye warrants, oplgsning,
fusion eller spaltning.

Hovedeksempler (ikke udtemmende) pa
@ndringer i Selskabets kapitalforhold, der
skal medfgre  en  regulering  af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse  ved udbetaling il
kapitalejerne til andet end markedskurs, (iii)
kab og salg af egne kapitalandele til andet
end markedskurs, (iv) udstedelse af nye
warrants eller konvertible geeldsbreve til
andet end markedskurs, (v) beslutning om
udstedelse af fondskapitalandele
(fondsemission), (vi) beslutning om at &ndre
den nominelle veerdi af kapitalandele, samt
(vii) fusion eller spaltning til andet end
markedskurs.

Hvis Selskabet har truffet eller treeffer
beslutning om at udstede kapitalandele,
kgbe-  eller  tegningsrettigheder til
kapitalandele, konvertible geeldsbreve eller
lignende til en eller flere ansatte, direktarer
og/eller  bestyrelsesmedlemmer etc. i
Selskabet eller et datterselskab heraf, skal
der ikke ske regulering. Dette geelder selv om
udstedelsen enten sker til, eller giver
modtageren ret til  keb/tegning  af
kapitalandele til, andet end markedskursen
pa tildelingstidspunktet, medmindre den
manglende regulering vil fare til et abenbart
urimeligt resultat for Warrantindehaveren.

Hvis Selskabet under Udnyttelsesperioden
udlodder ordingrt eller ekstraordinert
udbytte indenfor rammerne af de frie
reserver, der matte vaere oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder udbytte
udenfor denne ramme, f.eks. ved at udlodde
frie reserver hidrerende fra tiden far

warrants or Subscription Rights, dissolvent,
mergers or division.

Main examples (not exhaustive) of changes
in the Company’s capital structure which
must result in an adjustment of the Subscrip-
tion Rate are (i) capital increase which are
not done to the market price, (ii) capital re-
duction to another price than the market price
with the purpose of distribution to the share-
holders, (iii) purchasing and selling one’s
own shares to another price than the market
price, (iv) issuing of new warrants or Sub-
scription Rights to another price than the
market price, (v) resolution to issue bonus
shares, (vi) resolution to change the nominal
value of shares and (vii) merger or demerger
at any price other than the market price.

If the Company has decided or decides to is-
sue shares, purchase options or subscription
rights to shares, Subscription Rights, con-
vertible debt instruments or the like to one or
more employees, CEOs and/or board mem-
bers etc. in the Company or a subsidiary
hereof, there is no requirement for an adjust-
ment. This applies even if the issue of Sub-
scription Rights or the recipient of the pur-
chase options/subscription rights to shares is
in another price than the market price on the
grating date unless the absent adjustment will
lead to a manifestly unreasonable result for
the Warrant Holder.

There is no requirement for any adjustments
if the Company during the Exercise Period
distributes ordinary or extraordinary divi-
dend from the distributable reserves that has
been generated or released in that same pe-
riod. However, if the Company distributes
dividend that is not included in the distribut-
able reserves, e.g. by distributing distributa-
ble reserves relating to the time before the
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8.6

8.7

8.8

udstedelse af Tegningsrettighederne, skal der
derimod ske regulering.

Hvis en regulering i henhold til naervaerende
afsnit 8 indebeerer, at Tegningskursen bliver
lavere end kurs pari, kan
Warrantindehaveren til trods herfor alene
udnytte sine Tegningsrettigheder til kurs
pari, jf. forbuddet i SL § 31 mod tegning til
underkurs. Som kompensation herfor skal
Selskabet — i det omfang, at dette kan ske i
overensstemmelse med den til enhver tid
geldende selskabslov — udstede
fondskapitalandele til Warrantindehaveren
pa tidspunktet for udnyttelsen af de relevante
Tegningsrettighederne saledes, at
Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.
Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
selskabsloven, bortfalder
Warrantindehaverens krav pa kompensation.

Hvis ét af de i naerveerende afsnit 8 beskrevne
situationer/forhold foreligger, skal Selskabet
anmode dets  generalforsamlingsvalgte
revisor om at beregne, om der skal foretages
en regulering af Tegningskursen samt i givet
fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pagealdende situation/forhold.

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det preeciseres herved, at, i det omfang
beregningen forudseetter en fastleeggelse af
markedsveerdien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Subscription Rights were issued, an adjust-
ment is required.

If an adjustment according to section 8
means that the Subscription Rate becomes
lower than par value, the Warrant Holder is
solely allowed to exercise his conversion
right at par value, see section 31 in the Dan-
ish Companies Act which contains a prohibi-
tion against subscription below par value.
The Company must, as a compensation for
this, issue bonus shares. However, the Com-
pany shall issue bonus shares only to the ex-
tent that is possible in accordance with the
Danish Companies Act in force at the rele-
vant point in time. The purpose of issuing the
bonus shares is that the Warrant Holder is
granted a compensation corresponding to the
rate difference between par value and the ac-
tual rate at the relevant time. If the Company
is unable to issue bonus shares in accordance
with the Danish Companies Act, the Warrant
Holder’s claim for compensation is annulled.

The Company is required to request the au-
ditor elected by the general meeting to calcu-
late whether an adjustment of the Subscrip-
tion Rate is necessitated if one of the situa-
tions mentioned in section 8 occurs, and if an
adjustment is necessitated at what rate this
should be done. The Company shall arrange
for the forwarding of the auditor’s result to
the Warrant Holder at the latest 30 days after
the Company becomes aware that the given
situation has occurred.

The auditor’s calculation must be made in
accordance with well-known principles. If
the calculation requires that the market value
of the Company’s shares has to be deter-
mined, this determination too must be done
in accordance with well-known principles.
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8.9

8.10

8.11

8.12

8.13

Omkostningerne til revisor afholdes af

Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i revisors beregning, skal den
pageeldende meddele den anden part dette
skriftligt inden 14 dage fra revisors
beregning er fremsendt med angivelse af
hvilken del af revisors resultat, der anfagtes.

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafhangig
skensmand. Skensmanden skal vere en
statsautoriseret revisor med erfaring inden
for vaerdiansattelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skgnsmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprave
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

Hvis Warrantindehaveren har anfegtet
revisors resultat, og den af skensmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte
Tegningskurs i faver af Warrantindehaveren,
skal Warrantindehaveren betale
omkostningerne  ved  udmeldelsen  af
skgnsmanden og skensmandens honorar. |
modsat fald eller safremt Selskabet har
anfeegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.

The costs of the auditor are paid by the Com-
pany.

If the Warrant Holder or the Company disa-
grees with the auditor’s calculation the disa-
greeing party must notify the other party
hereof in writing before 14 days from the
date which the calculation was forwarded.
The notification must contain a specification
of the exact part of the result that is con-
tested.

The Company must after this, as quickly as
possible, arrange the appointment of an inde-
pendent valuer by the FSR — Danske Revi-
sorer. The valuer shall be authorized and be-
ing experienced in valuation of subscription
rights in companies such as the Company.

The valuer shall as soon as possible and
within 14 calendar days from the appoint-
ment verify the auditor's results and forward
the results to the Company and the Warrant
Holder.

If the Warrant Holder has contested the audi-
tor’s result and the calculation made by the
valuer does not differ by 25 % or more from
the Subscription Rate calculated by the audi-
tor in the Warrant Holder’s favor, the War-
rant Holder is obliged to pay the appointment
costs as well as the valuer’s fee. In the oppo-
site situation, or if the Company contested
the auditor’s result, the Company is obliged
to pay the costs and fee.
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9.1

9.2

9.3

10.

10.1

10.2

Samtykkekrav  ved overfgrelse af

Tegningsrettighederne

Tegningsrettighederne kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfgres til tredjemand uden
forudgaende  skriftligt samtykke fra
Selskabets centrale ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke  skal  Selskabets  centrale
ledelsesorgan i behgrigt omfang inddrage det
forhold, at Tegningsrettighederne er tildelt
Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den af
Selskabets drevne virksomhed, herunder
navnlig med henblik pa at knytte Selskabets
og Warrantindehaverens  interesser i
Selskabets fremtidige udvikling taetter
sammen. Safremt den patenkte overfarelse
af Tegningsrettighederne vil virke imod dette
formal, kan der ikke meddeles samtykke.

I tilfeelde af overfarelse af
Tegningsrettigheder ~ uden Selskabets
centrale ledelsesorgans skriftlige samtykke
bortfalder retten til at udnytte sadanne
Tegningsrettigheder uden yderligere varsel
og uden kompensation.

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

den til
knyttede
gealder

Ved gennemfgrelse  af
Tegningsrettighederne
kapitalforhgjelse i
falgende:

Selskabet

Selskabets  eksisterende kapitalejeres
fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be trans-
ferred neither as property nor as security for
a claim or be transferred in any other way
without a written consent from the central
governing body.

When determining whether the central gov-
erning body is allowed to give their consent
it must be taken into account that the Sub-
scription Rights have been given to the War-
rant Holder because of this exact Warrant
Holder’s personal abilities as well as his par-
ticipation in the Company’s business espe-
cially with the purpose of connecting the
Company’s and the Warrant Holder’s inter-
ests in the Company’s future development
closer together. If the proposed transfer of
the Subscription Rights would work against
the above mentioned purpose the central
governing body is not allowed to give their
consent.

In the event of a transfer of Warrants without
the written consent of the central manage-
ment body of the Company, the right to ex-
ercise such Warrant will lapse without fur-
ther notice and without compensation

The capital increase connected to the Sub-
scription Rights

The following are required in regards to the
capital increase connected with the Subscrip-
tion Rights.

The Company’s existing shareholders pre-
subscription right is derogated in favor of the
Warrant Holder, cf. section 162 in the Danish
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10.3

10.4

105

10.6

10.7

10.8

10.9

De nye kapitalandele skal fordeles i

kapitalandele & nominelt kr. 0,10.

De nye kapitalandele skal tillegges samme
rettigheder som de eksisterende
kapitalandele.

De nye kapitalandele skal give ret til udbytte
i Selskabet for det lgbende regnskabsar pa
lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Tegningsrettighederne.

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
Selskabet, udger kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.2.

Der skal geelde samme indskrankninger i de
nye kapitalandeles omseettelighed, som er
galdende for de hidtidige kapitalandele.

De nye Kkapitalandele skal vere ikke-
omsatningspapirer.
De nye kapitalandele skal  vere

navnekapitalandele.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Udnyttelsesperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor stor
en kapitalforhgjelse, der matte veere foretaget
pa grundlag af de udstedte
Tegningsrettighederne. Samtidig hermed
skal det centrale ledelsesorgan foretage de
@ndringer 1 vedtegterne, som er en
ngdvendig felge af Kkapitalforhgjelsen,
herunder f.eks. endring af storrelsen af
Selskabets selskabskapital samt (ved udlgbet

Companies Act. The new shares shall be di-
vided into shares of nominally DKK 0.10.

The new shares shall hold the same rights as
the existing shares.

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercis-
ing of the Subscription Rights.

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 10,000, ex. VAT. Time limit for
payment is simultaneous with exercise, cf.
section 5.2.

The new shares shall comply with the same
restrictions in regards to transferability
which apply to the existing shares.

The new shares shall be non-negotiable in-
struments.

The new shares shall be registered by name.

The central governing body shall (i) at the
latest four weeks after the expiration of a fi-
nancial year and (ii) as soon as possible after
the expiration of the Exercise Period register
or notify the Danish Business Authorities of
the capital increase that was made on the ba-
sis of the Subscription Rights. The central
governing body shall at the same time make
the changes in the articles of association
which are necessitated by the capital in-
crease, including e.g. change of the share
capital and (by the end of the Exercise Pe-
riod) the cancellation of this Annex 7 to the
Company’s Articles of Association.
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11.

111

11.2

12.

121

af  Udnyttelsesperioden)  sletning  af
naervaerende Bilag 7 til Selskabets vedtegter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte Tegningsrettigheder er finansielle
instrumenter.  Investering i finansielle
instrumenter indebzrer altid en finansiel
risiko. Muligheden for en gevinst ved salg af
kapitalandele i Selskabet efter udnyttelse af
de tildelte Tegningsrettigheder afhaenger af
kapitalandelenes markedsveerdi pa
salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. Verdien af de
kapitalandele, som kan tegnes ved udnyttelse
af de tildelte Tegningsrettigheder, kan ga
bade op og ned. Der kan derfor ikke gives
sikkerhed for, at de kapitalandele, som matte
blive tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i veerdi eller
beholde den veerdi, de havde pa tidspunktet
for udnyttelse.

Veardien af de tildelte Tegningsrettigheder
indgar ikke i beregning af feriegodtggrelse
eller ferietilleeg eller godtgarelse eller
kompensation fastsat ved lov, som helt eller
delvist fastsettes pa baggrund af lgnnen.

Skat

De skattemassige  konsekvenser  for

Warrant-indehaveren med hensyn til
tildeling, udnyttelse m.v. af
Tegningsrettighederne er Selskabet

uvedkommende, og Selskabet patager sig
intet ansvar i relation til beskatningen af
Warrantindehaverens tildelte
Tegningsrettigheder ifglge den individuelle
Warrantaftale eller den efterfglgende
udnyttelse  heraf.  Warrantindehaveren

Financial aspects of participating in the
scheme

The Subscription Rights granted are finan-
cial instruments. Any investment in financial
instruments entails a financial risk. The po-
tential gain from selling shares in the Com-
pany following exercise of the Subscription
Rights granted will depend on the market
value of the shares at the time of sale, which
will be affected by the future results of the
Company and market developments in gen-
eral. The value of the shares that may be sub-
scribed for by exercising the Subscription
Rights granted may go up as well as down.
Consequently, there can be no certainty that
any shares subscribed for by exercising the
Subscription Rights granted will increase in
value or retain their value at the time of ex-
ercise

The value of the Subscription Rights granted
does not form part of the basis of calculation
of holiday pay or holiday supplement or stat-
utory payment or compensation fixed, in
whole or in part, based on pay.

Tax

The tax consequences for the Warrant Holder
with respect to the grant, exercise, etc. of the
Subscription Rights are of no concern to the
Company, and the Company accepts no lia-
bility in relation to the taxation of the War-
rants granted to the Warrant Holder in ac-
cordance with the individual Warrant Agree-
ment or the subsequent exercise thereof. The
Warrant Holder is encouraged to seek per-
sonal tax advice on this matter.

Side 103



13.

13.1

13.2

13.3

14.

141

14.2

opfordres til at sgge personlig skattemassig
radgivning pa omradet.

Lovvalg og veerneting

Tildeling af  Tegningsrettigheder, de
relevante vilkar, betingelser og udnyttelsen
heraf samt vilkar og betingelser for den heraf
afledte tegning af kapitalandele i Selskabet er
underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller
implementeringen af dette Bilag 7 og
Warrantaftalen skal sa vidt muligt lgses i
mindelighed ved forhandling mellem
parterne.

Tvister eller anden form for
uoverensstemmelser, der udspringer af dette
Bilag 7, herunder tildelingen eller
udnyttelsen af Tegningsrettigheder, afgares
endeligt ved voldgift ved Voldgiftsinstituttet
efter de af Voldgiftsinstituttet vedtagende
regler herom. Parterne er forpligtet til at
hemmeligholde alle forhold vedrgrende
eventuelle voldgiftssager, herunder en
voldgiftssags eksistens, dens genstand og
voldgiftskendelsen.

@vrige forhold

Nerveerende Bilag 7 til Selskabets vedtaegter
kan alene @&ndres og/eller justeres af
Selskabets generalforsamling og alene under
forudsetning af, at sadanne endringer
og/eller justeringer ikke samlet set reducerer
vardien af  Tegningsrettighederne  for
Warrantindehaveren.

Warrantindehaverens meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette Bilag 7, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal

Governing law and venue

The grant of Subscription Rights, the rele-
vant terms, conditions and exercise thereof
and the terms and conditions for the related
subscription for shares in the Company are
governed by Danish law.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of this Annex 7 and the War-
rant Agreement must as far as possible be re-
solved amicably by negotiations between the
parties.

Disputes or any other types of disagreement
arising from this Annex 7, including the
grant or exercise of Subscription Rights, are
to be finally settled by arbitration adminis-
tered by the Danish Institute of Arbitration in
accordance with the Rules of Arbitration
adopted by the Board of the Danish Institute
of Arbitration. The parties must keep confi-
dential all matters regarding any arbitration
proceedings, including the existence, sub-
ject-matter and award of the proceedings.

Other matters

This Annex 7 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition
that these changes do not reduce the value of
the Subscription Rights for the Warrant
Holder.

All notifications regarding this Annex 7, in-
cluding notifications regarding the exercise
of the Subscription Rights must be in writing
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ved
samt

fremsendes skriftligt til Selskabet,
dennes bestyrelsesformand
administrerende direkter.

Saledes vedtaget den 18. november 2022 for
sd vidt angar Al-Tegningsrettigheder og
vedtaget den 30. maj 2024 for sa vidt angar
A2-Tegningsrettigheder.

and shall be send to either the chairman of
the board or the CEO of the Company.

As adopted on 18 November 2022 regarding
Al-Subscription Rights and adopted on 30
May 30 2024 regarding AZ2-Subscription
Rights are concerned.
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11

1.2

BILAG 8 TIL VEDTAGTER
DecideAct A/S
CVR-nr. 36077735

Generalforsamlingens beslutninger om
udstedelse af warrants

Generalforsamlingen i DecideAct A/S
(”Selskabet™) traf den 18. november 2022
om at udstede op til 105.000 warrants (Al-
Tegningsrettighederne™) til medlemmer af
bestyrelsen i Selskabet, der kan udnyttes til
kapitalandele & nominelt kr. 0,10 efter af de
vilkar, der fremgar af neerveerende bilag 8.
Samtidig med beslutningen at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & op til
nominelt kr. 10.500.

Den 18. november 2022
(’Tildelingstidspunktet”) tildeltes 1 alt
105.000 Tegningsrettigheder til medlemmer
af bestyrelsen i Selskabet (hver iser ”Al-
Warrantindehaveren”) 1 henhold  til

individuel warrantaftale (’Al-
Warrantaftale”). Tegningsrettighederne
noteres pa  navn i  Selskabets

warrantfortegnelse.

Generalforsamlingen i DecideAct A/S
(’Selskabet”) traf den 30. maj 2024 om at
udstede op til 85.000 warrants ("A2-
Tegningsrettighederne™) til medlemmer af
bestyrelsen i Selskabet, der kan udnyttes til
kapitalandele & nominelt kr. 0,10 efter af de
vilkar, der fremgar af neaerveerende bilag 8.
Samtidig med beslutningen at udstede
Tegningsrettighederne  har  Selskabets
generalforsamling truffet beslutning om den
dertilhgrende kapitalforhgjelse & op til
nominelt kr. 8.500.

ANNEX 8 TO THE

ARTICLES OF ASSOCIATION
DecideAct A/S

Reg. no. 36077735

The General meeting’s decisions on issuing
warrants

The general meeting of DecideAct A/S (the
“Company”’) adopted on 18 November 2022 a
decision to issue up to 105,000 warrants (the
“Al-Subscription Rights”) to members of the
board of directors in the Company, which can
be exercised to shares of nominally DKK 0.10
in accordance with specific guidelines drawn
in this Annex 8. The Company’s general
meeting did simultaneously with adopt a deci-
sion regarding the associated capital increase
of up to nominally DKK 10,500.

On 18 November 2022 (the ‘“Allotment
Time”), a total of 105,000 Subscription Rights
were granted to members of the board of di-
rectors in the Company (each a ”Al-Warrant
Holder”) in accordance with individual war-
rant agreements (the “Al-Warrant Agree-
ment”’). The Subscription Rights will be noted
by name in the Company’s register of warrant
holders.

The general meeting of DecideAct A/S (the
“Company”’) adopted on 30 May 2024 a deci-
sion to issue up to 85,000 warrants (the “A2-
Subscription Rights”) to members of the
board of directors in the Company, which can
be exercised to shares of nominally DKK 0.10
in accordance with specific guidelines drawn
in this Annex 8. The Company’s general
meeting did simultaneously with adopt a deci-
sion regarding the associated capital increase
of up to nominally DKK 8,500.
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1.3

14

2.1

Den 30. maj 2024 ("A2-
Tildelingstidspunktet”) tildeltes i alt 85.000
A2-Tegningsrettigheder til medlemmer af
bestyrelsen i Selskabet (hver iser “A2-
Warrantindehaveren”) i henhold  til

individuel warrantaftale ("A2-
Warrantaftale”). Tegningsrettighederne
noteres pa navn i Selskabets

warrantfortegnelse.

Hvor samme vilkar skal finde anvendelse for
bade Al-Tegningsrettigheder og A2-
Tegningsrettigheder benzavnes disse
“Tegningsrettigheder”.  Vilkdrene  for
Tegningsrettighederne er ens bortset fra
udnyttelseskursen og udnyttelsesperioden.
De narmere vilkar for
Tegningsrettighedernes  udstedelse  og
udnyttelse, herunder Warrantindehaverens
retsstilling forud for udnyttelsen, jf. SL §
167, stk. 3, samt for den ved udnyttelsen
dertilhgrende kapitalforhgjelse fremgar af
nerverende Bilag 8 til Selskabets vedtegter
og de individuelle Warrantaftaler.

Modning, Udnyttelsesperioden og
bortfald
Warrantindehaverens Al-

Tegningsrettigheder modnes pa dagen for
den ordinere generalforsamling i 2023.

Warrantindehaveren kan udnytte modnede
Al-Tegningsrettigheder i perioder pa 20
dage fra i) datoen for en ordinger
generalforsamling, hvor Selskabets
arsrapport godkendes, og ii) datoen for
Selskabets offentliggarelse af et
halvarsregnskab, dog senest datoen for den
31 december 2029 ("Al-
Udnyttelsesperioden™). Safremt

Warrantindehaveren ikke er i stand til at

On 30 May 2024 (the “A2-Allotment Time”),
a total of 85,000 A2-Subscription Rights were
granted to members of the board of directors
in the Company (each a “A2-Warrant
Holder”) in accordance with individual war-
rant agreements (the “A2-Warrant Agree-
ment”). The Subscription Rights will be noted
by name in the Company’s register of warrant
holders.

Where equal terms apply, Al-Subscription
Rights and A2-Subcsription Rights shall col-
lectively be referred to as “Subscription
Rights”. The terms for the Warrants are equal
save for the exercise price and exercise period.

The terms and conditions for the issuing of
and exercise of the Subscription Rights in-
cluding the Warrant Holder’s legal position
before the exercise hereof, cf. Danish Compa-
nies Act section 167(3), are stated in this An-
nex 8 to the Articles of Association and the
individual Warrant Agreements.

Vesting, Exercise Period and lapse hereof

The Warrant Holder’s A1-Subscription Rights
vest on the day of the annual general meeting
2023.

The Warrant Holder may exercise vested Al-
Subscription Rights during periods of 20 days
from i) the date of an annual general meeting
where the Company’s annual report is ap-
proved, and ii) the date of the Company’s pub-
lication of a half-year report, but no later than
31 December 2029 (the “Al-Exercise Pe-
riod”). In the event that the Warrant Holder is
not able to exercise its Subscription Rights in
the Al-Exercise Period, including as a
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2.2

2.3

udnytte warrants i Al-Udnyttelsesperioden,
herunder som fglge af besiddelse af intern
viden, kan Warrantindehaveren anmode
bestyrelsen om at forleenge eller angive en
alternativ udnyttelsesperiode, safremt dette
kan ske under overholdelse af Selskabets
interne regler. Udnyttelse pa et sadan senere

tidspunkt forudsaetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Warrantindehaverens A2-

Tegningsrettigheder modnes pa dagen for
den ordingere generalforsamling i 2024.

Warrantindehaveren kan udnytte modnede
A2-Tegningsrettigheder i perioder pa 20
dage fra i) den 31. januar, ii) datoen for en
ordiner generalforsamling, hvor Selskabets
arsrapport godkendes, iii)  datoen for
Selskabets offentliggarelse af et
halvarsregnskab, og iv) den 30 November,
dog senest den 31. december 2030 (A2-
Udnyttelsesperioden™).
Warrantindehaveren ikke er i stand til at
udnytte warrants i Al-Udnyttelsesperioden,
herunder som falge af besiddelse af intern
viden, kan Warrantindehaveren anmode
bestyrelsen om at forlenge eller angive en
alternativ udnyttelsesperiode, safremt dette
kan ske under overholdelse af Selskabets
interne regler. Udnyttelse pa et sddan senere

Safremt

tidspunkt forudseetter stadig, at
Warrantindehaveren ikke besidder intern
viden.

Al-Udnyttelsesperioden 0g A2-

Udnyttelsesperioden omtales under et som
”Udnyttelsesperioden” i det felgende, idet
Udnyttelsesperioden dog til enhver tid skal
fortolkes som den relevante

consequence of the Warrant Holder pos-
sessing inside information, the Warrant
Holder may request the Board of Directors to
prolong or fix an alternative Exercise Period if
this is possible under the Company’s internal
rules. Exercise during any postponed Exercise
Period is still subject to the Warrant Holder
not possessing inside information.

The Warrant Holder’s A2-Subscription Rights
vest on the day of the annual general meeting
2024.

The Warrant Holder may exercise vested A2-
Subscription Rights during periods of 20 days
from i) 31 January, ii) the date of an annual
general meeting where the Company’s annual
report is approved, iii) the date of the Com-
pany’s publication of a half-year report, and
iv) 30 November, but no later than 31 Decem-
ber 2030 (the “A2-Exercise Period”). In the
event that the Warrant Holder is not able to
exercise its Subscription Rights in the A2-Ex-
ercise Period, including as a consequence of
the Warrant Holder possessing inside infor-
mation, the Warrant Holder may request the
Board of Directors to prolong or fix an alter-
native Exercise Period if this is possible under
the Company’s internal rules. Exercise during
any postponed Exercise Period is still subject
to the Warrant Holder not possessing inside
information.

The Al-Exercise Period and the A2-Exercise
Period are collectively referred to as the “Ex-
ercise Period” hereinafter, provided that the
Exercise Period shall at all times be construed
as the relevant exercise period for the relevant
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2.4

2.5

3.1

4.1

4.2

udnyttelsesperiode  for den relevante
Tegningsrettighed.

Har Warrantindehaveren ikke udnyttet
Tegningsrettighederne  ved udlgbet af
Udnyttelsesperioden bortfalder  disse
automatisk ~ uden  kompensation til
Warrantindehaveren, medmindre der sker
forlengelse af Udnyttelsesperioden som

anfart i afsnit 2.1.

Udnyttelse kan kun ske under fuldstendig
overholdelse af de til enhver tid geeldende
regler om markedsmisbrug, herunder
Europa-Parlamentets og Radets forordning
(EU) nr. 596/2014 af 16. april 2014 om
markeds-misbrug

(markedsmisbrugsforordningen)
Selskabets interne regler herom.

samt

Vederlaggelse for Tegningsrettighederne

Warrantindehaveren betaler ikke vederlag til
Selskabet for Tegningsrettighederne.

Tegningskursen samt mindste og starste
kapitalforhgjelse

Hver Al-Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 5700 (“Al-
Tegningskursen™), svarende til en pris pa
DKK 5,70 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Hver A2-Tegningsrettighed giver
Warrantindehaveren en ret, men ikke en
pligt, til at tegne én kapitalandel & nominelt
kr. 0,10 til (numerisk) kurs 3.430 ("A2-
Tegningskursen™), svarende til en pris pa
DKK 3,43 pr. kapitalandel & nominelt kr.
0,10, jf. dog nedenstaende afsnit 8.

Subscription Right.

If Warrant Holder has not exercised his right
of the Subscription Rights before the Exercise
Period has lapsed these are automatically an-
nulled without any compensation to the War-
rant Holder, unless the Exercise Period has
been postponed subject to section 2.1.

Exercise can only be effective under absolute
compliance with prevailing rules in force re-
garding market abuse, including regulation
(EU) no. 596/2014 of the European Parlia-
ment and of the council of 16 April 2014 on
market abuse (market abuse regulation) and
the Company’s internal rules hereof.

Payment for the Subscription Rights

The Warrant Holder will not pay for the Sub-
scription Rights to the Company.

The Subscription Rate as well as the mini-
mum and maximum capital increase

Every Al-Subscription Right gives the War-
rant Holder a right but not a duty to subscribe
one share of nominally DKK 0.10 to (numeri-
cally) rate 5700 (the Al-Subscription
Rate”), corresponding to a price of DKK 5.7
per share of nominally DKK 0.10, cf. however
section 8 below.

Every A2-Subscription Right gives the War-
rant Holder a right but not a duty to subscribe
one share of nominally DKK 0.10 to (numeri-
cally) rate 3,430 (the “A2-Subscription
Rate”), corresponding to a price of DKK 3.43
per share of nominally DKK 0.10, cf. however
section 8 below.
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4.3

4.4

4.5

51

5.2

Al-Tegningskursen og A2-Tegningskursen
omtales under et som “Tegningskursen” i det
falgende, idet Tegningskursen dog til enhver
tid skal fortolkes som den relevante
tegningskurs for den relevante
Tegningsrettighed.

Det nominelle mindstebelgb for den til Al-
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stgrstebelgb er kr. 10.500.

Det nominelle mindstebelgb for den til A2-
Tegningsrettighederne knyttede
kapitalforhgjelse er nominelt kr. 0, og det
nominelle stgrstebelagb er kr. 8.500.

Fremgangsmade ved ordinar udnyttelse
af Tegningsrettighederne

Hvis Warrantindehaveren gnsker at udnytte
Tegningsrettighederne helt eller delvist, skal
Warrantindehaveren fremsende  skriftlig
meddelelse herom til Selskabet.

Meddelelsen skal indeholde oplysning om, i
hvilket omfang  Tegningsrettighederne
gnskes udnyttet samt oplysning om det
veerdipapirdepot hvortil de ved
kapitalforhgjelsen udstedte kapitalandele
skal overfares.

Meddelelsen skal vere Selskabet i hande
inden udlgbet af Udnyttelsesperioden.

Senest samtidig med Selskabets modtagelse
af  meddelelsen om udnyttelse af
Tegningsrettighederne skal
Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelgbet™) til en bankkonto
anvist af Selskabet. Tegningsbelgbet skal
svare til Tegningskursen multipliceret med
antallet af Tegningsrettigheder, der udnyttes.

The Al-Subscription Rate and the A2-Sub-
scription Rate are collectively referred to as
the “Subscription Rate” hereinafter, provided
that the Subscription Rate shall at all times be
construed as the relevant subscription price
for the relevant Subscription Right.

The nominal minimum sum for the associated
capital increase to the Al-Subscription Rights
is nominally DKK 0, and the nominal maxi-
mum sum is DKK 10,500.

The nominal minimum sum for the associated
capital increase to the A2-Subscription Rights
is nominally DKK 0, and the nominal maxi-
mum sum is DKK 8,500.

The procedure regarding the ordinary
exercise of the Subscription Rights

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partly, the War-
rant Holder must give written notice hereof to
the Company.

The notice must contain information as to
what extent the Subscription Rights are to be
exercised as well as information on the secu-
rities depository to which the shares issued by
the capital increase are to be transferred.

The notice must have been received by the
Company before the Exercise Period has ex-
pired.

No later than the Company’s receipt of the no-
tice regarding exercise of the Subscription
Rights must the Warrant Holder pay a cash
sum (the “Subscription Sum”) to an account
stipulated by the Company. The Subscription
Sum must be equal to the number of Subscrip-
tion Rights, that are exercised.
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5.3

6.1

6.2

6.3

6.4

6.5

6.6

6.7

Safremt ~ Warrantindehaveren  udnytter
Tegningsrettighederne, skal der  ske
udstedelse af de modsvarende kapitalandele
pa et af Selskabet fastsat tidspunkt, dog
senest 30 dage efter, at den i punkt 5.1 (inkl.
underpunkter) anferte meddelelse fra
Warrantindehaveren er  modtaget  af
Selskabet. Uanset ovenstaende kan Selskabet
dog aldrig blive forpligtet til at udstede de
relevante  kapitalandele fgr disse er
registreret i Erhvervsstyrelsen.

Ekstraordinzr udnyttelse

I de nedenfor beskrevne situationer modnes
alle tildelte warrants, og Warrantindehaveren
har som fglge heraf en ret, men ikke pligt, til
forud herfor at udnytte
Tegningsrettighederne:

Selskabets frivillige sletning fra handel.

Selskabets ophgr ved likvidation eller

betalingserklearing.

Selskabets ophgr ved tvangsoplgsning.

Selskabet  treeder i  konkurs eller

rekonstruktion.

Selskabet skal (om muligt) senest 14 dage
forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til
Warrantindehaveren.

Safremt Warrantindehaveren gnsker at
udnytte Tegningsrettighederne helt eller
delvist i forbindelse med en af de ovenfor

If the Warrant Holder exercises the Subscrip-
tion Rights, the corresponding shares must be
issued by the time stipulated by the Company,
however at the latest 30 days after the in sec-
tion 5.1 (including subsections) mentioned
notice from the Warrant Holder is received by
the Company. Notwithstanding the foregoing
the Company can never be obliged to issue the
relevant share before these are registered at
the Danish Business Authority.

Extraordinary exercise

In the situations mentioned below all granted
Subscription Rights will be vested, and, con-
sequently, the Warrant Holder has a right but
not a duty, in advance hereof, to exercise the
Subscription Rights:

The Company’s voluntary removal from trad-

ing.

The closure of the Company by liquidation or
declaration according to section 216 in the
Danish Companies Act.

The closure of the Company by compulsory
solution.

The Company enters into bankruptcy or re-
construction.

The Company must (if possible) at the latest
14 days prior to a situation as mentioned
above send a written notice hereof to the War-
rant Holder.

If the Warrant Holder wishes to exercise the
Subscription Rights fully or partially in con-
nection with one of the above mentioned
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6.8

6.9

7.1

beskrevne situationer, skal
Warrantindehaveren fremsende meddelelse,
jf. pkt. 5.1, til Selskabet, som skal veare
Selskabet i haende senest 7 dage efter, at den
i punkt 6.6 anfgrte meddelelse fra Selskabet
er fremsendt til Warrantindehaveren.

Hvis Warrantindehaveren far mulighed for at
udnytte Tegningsrettighederne i henhold til
nerveerende afsnit 6, men helt eller delvist
ikke ger dette bortfalder de uudnyttede
Tegningsrettigheder automatisk og uden
kompensation til Warrantindehaveren.

Safremt  Warrantindehaveren afgiver
meddelelse om konvertering af
Tegningsrettighederne, jf. pkt. 6.7, men den
pagaldende situation senere ikke realiseres
(f.eks. fordi en likvidation haeves), anses
Warrantindehaverens meddelelse for ikke at
vaere afgivet og Warrantindehaverens ret til
konvertering bestar uendrede i det omfang
den til Tegningsrettighederne hgrende
kapitalforhgjelse endnu ikke er registreret i

Erhvervsstyrelsen. Er den til
Tegningsrettighederne hgrende
kapitalforhgjelsen registreret hos
Erhvervsstyrelsen, anses

Warrantindehaverens meddelelse for afgivet
0og Tegningsrettighederne for udnyttet,
uanset at den pageeldende situation ikke blev
realiseret.

Reguleringer ved &ndringer i Selskabets
kapitalforhold

Safremt der gennemfegres andringer i
Selskabets kapitalforhold, som indebarer en
reduktion eller forggelse af
Tegningsrettighederne veerdi, skal der efter
omsteendighederne foretages en regulering af
Tegningskursen, saledes at veerdien af

situations, the Warrant Holder must send a no-
tice, cf. section 5.1, to the Company which
must have been received by the Company at
the latest 7 days after the notice in section 6.6
from the Company has been send to the War-
rant Holder.

If the Warrant Holder is given the opportunity
to exercise the Subscription Rights according
to section 6, but does not fully or partly exer-
cise this opportunity, the non-exercised Sub-
scription Rights are annulled automatically
and without any compensation to the Warrant
Holder.

If the Warrant Holder has given the notice ac-
cording to section 6.7 but the specific situation
does not materialize (e.g. because liquidation
is rescinded), the noticed given by the Warrant
Holder is seen as an ineffective notice and the
Warrant Holder’s conversion rights are un-
changed to the extent that the corresponding
shares have not yet been registered by the
Danish Business Authority. If the correspond-
ing increase of the Company’s share capital
has been registered by the Danish Business
Authority the notice given by the Warrant
Holder is seen as an effective notice and the
Subscription Rights are exercised despite that
the specific situation did not materialize.

Changes in the company’s capital struc-
ture, regulations hereof

If changes in the Company’s capital structure
are completed and these changes include a re-
duction or an increase of the value of the Sub-
scription Rights an adjustment of the Sub-
scription Rate must, if necessary, be made so
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7.2

7.3

7.4

Tegningsrettighederne ikke pdvirkes af

&ndringerne.

Andringer i kapitalforhold, der efter
omstendighederne  kan  medfegre  en
regulering af Tegningskursen er f.eks. (ikke
udtgmmende) kapitalforhgjelse,
kapitalnedsettelse, udstedelse af konvertible
galdsbreve eller nye warrants, oplgsning,
fusion eller spaltning.

Hovedeksempler (ikke udtemmende) pa
@ndringer i Selskabets kapitalforhold, der
skal medfgre  en  regulering  af
Tegningskursen er (i) kapitalforhgjelse til
andet end markedskurs, (i)
kapitalnedsattelse  ved udbetaling il
kapitalejerne til andet end markedskurs, (iii)
kgb og salg af egne kapitalandele til andet
end markedskurs, (iv) udstedelse af nye
warrants eller konvertible galdsbreve til
andet end markedskurs, (v) beslutning om
udstedelse af fondskapitalandele
(fondsemission), (vi) beslutning om at a&ndre
den nominelle veerdi af kapitalandele, samt
(vii) fusion eller spaltning til andet end
markedskurs.

Hvis Selskabet har truffet eller traeffer
beslutning om at udstede kapitalandele,
kgbe-  eller  tegningsrettigheder til
kapitalandele, konvertible geeldsbreve eller
lignende til en eller flere ansatte, direktorer
og/eller  bestyrelsesmedlemmer etc. i
Selskabet eller et datterselskab heraf, skal
der ikke ske regulering. Dette geelder selv om
udstedelsen enten sker til, eller giver
modtageren ret til  keb/tegning af
kapitalandele til, andet end markedskursen
pa tildelingstidspunktet, medmindre den
manglende regulering vil fare til et abenbart
urimeligt resultat for Warrantindehaveren.

the value of the Subscription Rights are not af-
fected by the changes.

Changes in the capital structure which might
necessitate an adjustment of the Subscription
Rate are e.g. (not exhaustive) capital increase,
capital reduction, issuing of new warrants or
Subscription Rights, dissolvent, mergers or di-
vision.

Main examples (not exhaustive) of changes in
the Company’s capital structure which must
result in an adjustment of the Subscription
Rate are (i) capital increase which are not done
to the market price, (ii) capital reduction to an-
other price than the market price with the pur-
pose of distribution to the shareholders, (iii)
purchasing and selling one’s own shares to an-
other price than the market price, (iv) issuing
of new warrants or Subscription Rights to an-
other price than the market price, (v) resolu-
tion to issue bonus shares, (vi) resolution to
change the nominal value of shares and (vii)
merger or demerger at any price other than the
market price.

If the Company has decided or decides to is-
sue shares, purchase options or subscription
rights to shares, Subscription Rights, convert-
ible debt instruments or the like to one or more
employees, CEOs and/or board members etc.
in the Company or a subsidiary hereof, there
is no requirement for an adjustment. This ap-
plies even if the issue of Subscription Rights
or the recipient of the purchase options/sub-
scription rights to shares is in another price
than the market price on the grating date un-
less the absent adjustment will lead to a man-
ifestly unreasonable result for the Warrant
Holder.
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7.5

7.6

7.7

Hvis Selskabet under Udnyttelsesperioden
udlodder ordingrt eller ekstraordinert
udbytte indenfor rammerne af de frie
reserver, der matte vere oparbejdet eller
frigjort i samme periode, skal der ikke ske
regulering. Hvis Selskabet udlodder udbytte
udenfor denne ramme, f.eks. ved at udlodde
frie reserver hidrerende fra tiden far
udstedelse af Tegningsrettighederne, skal der
derimod ske regulering.

Hvis en regulering i henhold til nerveerende
afsnit 8 indebarer, at Tegningskursen bliver
lavere end kurs pari, kan
Warrantindehaveren til trods herfor alene
udnytte sine Tegningsrettigheder til kurs
pari, jf. forbuddet i SL § 31 mod tegning til
underkurs. Som kompensation herfor skal
Selskabet — i det omfang, at dette kan ske i
overensstemmelse med den til enhver tid
geeldende selskabslov - udstede
fondskapitalandele til Warrantindehaveren
pa tidspunktet for udnyttelsen af de relevante
Tegningsrettighederne saledes, at
Warrantindehaveren stilles som om, at
Tegningskursen var reguleret til under pari.
Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
selskabsloven, bortfalder
Warrantindehaverens krav pa kompensation.

Huvis ét af de i nervaerende afsnit 8 beskrevne
situationer/forhold foreligger, skal Selskabet
anmode dets  generalforsamlingsvalgte
revisor om at beregne, om der skal foretages
en regulering af Tegningskursen samt i givet
fald den regulering, der skal foretages.
Selskabet skal foranledige revisors resultat
fremsendt til Warrantindehaveren senest 30
dage efter Selskabet blev bekendt med den
pageeldende situation/forhold.

There is no requirement for any adjustments if
the Company during the Exercise Period dis-
tributes ordinary or extraordinary dividend
from the distributable reserves that has been
generated or released in that same period.
However, if the Company distributes dividend
that is not included in the distributable re-
serves, e.g. by distributing distributable re-
serves relating to the time before the Subscrip-
tion Rights were issued, an adjustment is re-
quired.

If an adjustment according to section 8 means
that the Subscription Rate becomes lower than
par value, the Warrant Holder is solely al-
lowed to exercise his conversion right at par
value, see section 31 in the Danish Companies
Act which contains a prohibition against sub-
scription below par value. The Company
must, as a compensation for this, issue bonus
shares. However, the Company shall issue bo-
nus shares only to the extent that is possible in
accordance with the Danish Companies Act in
force at the relevant point in time. The purpose
of issuing the bonus shares is that the Warrant
Holder is granted a compensation correspond-
ing to the rate difference between par value
and the actual rate at the relevant time. If the
Company is unable to issue bonus shares in
accordance with the Danish Companies Act,
the Warrant Holder’s claim for compensation
is annulled.

The Company is required to request the audi-
tor elected by the general meeting to calculate
whether an adjustment of the Subscription
Rate is necessitated if one of the situations
mentioned in section 8 occurs, and if an ad-
justment is necessitated at what rate this
should be done. The Company shall arrange
for the forwarding of the auditor’s result to the
Warrant Holder at the latest 30 days after the
Company becomes aware that the given situa-
tion has occurred.
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7.8

7.9

7.10

7.11

7.12

7.13

Revisors beregning skal ske i henhold til
almindeligt anerkendte principper herfor.
Det preeciseres herved, at, i det omfang
beregningen forudsetter en fastleggelse af
markedsvardien pa Selskabets
kapitalandele, skal dette tillige ske efter
almindeligt anerkendte principper herfor.

Omkostningerne til revisor afholdes af

Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i revisors beregning, skal den
pageldende meddele den anden part dette
skriftligt inden 14 dage fra revisors
beregning er fremsendt med angivelse af
hvilken del af revisors resultat, der anfaegtes.

Selskabet skal herefter hurtigst muligt
foranledige, at FSR — Danske Revisorer
udmelder en af parterne uafheangig
skgnsmand. Skgnsmanden skal veaere en
statsautoriseret revisor med erfaring inden
for veerdiansattelse af tegningsrettigheder i
selskaber af samme type/karakter, som
Selskabet.

Skgnsmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprave
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

Hvis Warrantindehaveren har anfegtet
revisors resultat, og den af skgnsmanden
opgjorte Tegningskurs ikke afviger med 25
% eller mere fra den af revisor opgjorte
Tegningskurs i faver af Warrantindehaveren,
skal Warrantindehaveren betale
omkostningerne  ved udmeldelsen  af
skegnsmanden og skensmandens honorar. |

The auditor’s calculation must be made in ac-
cordance with well-known principles. If the
calculation requires that the market value of
the Company’s shares has to be determined,
this determination too must be done in accord-
ance with well-known principles.

The costs of the auditor are paid by the Com-
pany.

If the Warrant Holder or the Company disa-
grees with the auditor’s calculation the disa-
greeing party must notify the other party
hereof in writing before 14 days from the date
which the calculation was forwarded. The no-
tification must contain a specification of the
exact part of the result that is contested.

The Company must after this, as quickly as
possible, arrange the appointment of an inde-
pendent valuer by the FSR — Danske Revi-
sorer. The valuer shall be authorized and be-
ing experienced in valuation of subscription
rights in companies such as the Company.

The valuer shall as soon as possible and within
14 calendar days from the appointment verify
the auditor's results and forward the results to
the Company and the Warrant Holder.

If the Warrant Holder has contested the audi-
tor’s result and the calculation made by the
valuer does not differ by 25 % or more from
the Subscription Rate calculated by the audi-
tor in the Warrant Holder’s favor, the Warrant
Holder is obliged to pay the appointment costs
as well as the valuer’s fee. In the opposite sit-
uation, or if the Company contested the
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8.1

8.2

8.3

9.1

modsat fald eller safremt Selskabet har
anfeegtet revisors resultat, skal Selskabet
betale omkostningerne og honoraret.
Samtykkekrav  ved overforelse af
Tegningsrettighederne

Tegningsrettighederne kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfgres til tredjemand uden
forudgaende  skriftligt  samtykke fra
Selskabets centrale ledelsesorgan.

Ved vurderingen af, om der kan meddeles
samtykke  skal  Selskabets  centrale
ledelsesorgan i behgrigt omfang inddrage det
forhold, at Tegningsrettighederne er tildelt
Warrantindehaveren grundet dennes
personlige egenskaber og deltagelse i den af
Selskabets drevne virksomhed, herunder
navnlig med henblik pa at knytte Selskabets
og Warrantindehaverens interesser i
Selskabets fremtidige udvikling teetter
sammen. Safremt den patenkte overfarelse
af Tegningsrettighederne vil virke imod dette
formal, kan der ikke meddeles samtykke.

I tilfeelde af overforelse af
Tegningsrettigheder uden Selskabets
centrale ledelsesorgans skriftlige samtykke
bortfalder retten til at udnytte sadanne
Tegningsrettigheder uden yderligere varsel
0g uden kompensation.

Den til Tegningsrettighederne knyttede
kapitalforhgjelse

Ved gennemfgrelse  af  den il
Tegningsrettighederne knyttede
kapitalforhgjelse i geelder
felgende:

Selskabet

auditor’s result, the Company is obliged to
pay the costs and fee.

Requirement for consent when transfer-
ring the Subscription Rights

The Subscription Rights cannot be transferred
neither as property nor as security for a claim
or be transferred in any other way without a
written consent from the central governing
body.

When determining whether the central gov-
erning body is allowed to give their consent it
must be taken into account that the Subscrip-
tion Rights have been given to the Warrant
Holder because of this exact Warrant Holder’s
personal abilities as well as his participation in
the Company’s business especially with the
purpose of connecting the Company’s and the
Warrant Holder’s interests in the Company’s
future development closer together. If the pro-
posed transfer of the Subscription Rights
would work against the above mentioned pur-
pose the central governing body is not allowed
to give their consent.

In the event of a transfer of Warrants without
the written consent of the central management
body of the Company, the right to exercise
such Warrant will lapse without further notice
and without compensation

The capital increase connected to the Sub-
scription Rights

The following are required in regards to the
capital increase connected with the Subscrip-
tion Rights.
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9.2

9.3

9.4

9.5

9.6

9.7

9.8

9.9

Selskabets  eksisterende kapitalejeres
fortegningsret, jf. selskabslovens § 162,
fraviges til fordel for Warrantindehaveren.
De nye Kkapitalandele skal fordeles i
kapitalandele & nominelt kr. 0,10.

De nye kapitalandele skal tilleegges samme
rettigheder som de eksisterende
kapitalandele.

De nye kapitalandele skal give ret til udbytte
i Selskabet for det lgbende regnskabsar pa
lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Tegningsrettighederne.

De anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
Selskabet, udger kr. 10.000, ekskl. moms.
Fristen for indbetaling er samtidig med
udnyttelse, jf. pkt. 5.2.

Der skal geelde samme indskraenkninger i de
nye kapitalandeles omsettelighed, som er
galdende for de hidtidige kapitalandele.

De nye Kkapitalandele skal veere ikke-
omsetningspapirer.
De nye Kkapitalandele skal  vare

navnekapitalandele.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert
regnskabsar og (ii) hurtigst muligt efter
udlgbet af Udnyttelsesperioden registrere
eller anmelde til Erhvervsstyrelsen, hvor stor
en kapitalforhgjelse, der matte veere foretaget
pa grundlag af de udstedte
Tegningsrettighederne. Samtidig hermed
skal det centrale ledelsesorgan foretage de
@ndringer i vedtegterne, som er en

The Company’s existing shareholders presub-
scription right is derogated in favor of the
Warrant Holder, cf. section 162 in the Danish
Companies Act. The new shares shall be di-
vided into shares of nominally DKK 0.10.

The new shares shall hold the same rights as
the existing shares.

The new shares shall give right to dividend for
the current financial year to the same extent as
the existing shares and other rights in the
Company from the time for the exercising of
the Subscription Rights.

The estimated costs of the capital increase,
that shall be held by the Company, amounts to
DKK 10,000, ex. VAT. Time limit for pay-
ment is simultaneous with exercise, cf. section
5.2.

The new shares shall comply with the same
restrictions in regards to transferability which
apply to the existing shares.

The new shares shall be non-negotiable instru-
ments.

The new shares shall be registered by name.

The central governing body shall (i) at the lat-
est four weeks after the expiration of a finan-
cial year and (ii) as soon as possible after the
expiration of the Exercise Period register or
notify the Danish Business Authorities of the
capital increase that was made on the basis of
the Subscription Rights. The central govern-
ing body shall at the same time make the
changes in the articles of association which
are necessitated by the capital increase,
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10.1

10.2

11.

111

ngdvendig faolge af kapitalforhgjelsen,
herunder f.eks. andring af sterrelsen af
Selskabets selskabskapital samt (ved udlgbet
af  Udnyttelsesperioden)  sletning  af
naervaerende Bilag 8 til Selskabets vedtegter.

@konomiske aspekter ved deltagelse i
ordningen

De tildelte Tegningsrettigheder er finansielle
instrumenter. Investering i finansielle
instrumenter indeberer altid en finansiel
risiko. Muligheden for en gevinst ved salg af
kapitalandele i Selskabet efter udnyttelse af
de tildelte Tegningsrettigheder afhanger af
kapitalandelenes markedsveerdi pa
salgstidspunktet, som er pavirket af
Selskabets fremtidige resultater og den
generelle markedsudvikling. VVeerdien af de
kapitalandele, som kan tegnes ved udnyttelse
af de tildelte Tegningsrettigheder, kan ga
bade op og ned. Der kan derfor ikke gives
sikkerhed for, at de kapitalandele, som matte
blive tegnet ved udnyttelse af de tildelte
Tegningsrettigheder, vil stige i veerdi eller
beholde den verdi, de havde pa tidspunktet
for udnyttelse.

Verdien af de tildelte Tegningsrettigheder
indgar ikke i beregning af feriegodtgarelse
eller ferietilleg eller godtgerelse eller
kompensation fastsat ved lov, som helt eller
delvist fastsettes pa baggrund af lgnnen.

Skat

De skattemassige  konsekvenser  for
Warrant-indehaveren med hensyn il
tildeling, udnyttelse m.v. af
Tegningsrettighederne er Selskabet

including e.g. change of the share capital and
(by the end of the Exercise Period) the cancel-
lation of this Annex 8 to the Company’s Arti-
cles of Association.

Financial aspects of participating in the
scheme

The Subscription Rights granted are financial
instruments. Any investment in financial in-
struments entails a financial risk. The poten-
tial gain from selling shares in the Company
following exercise of the Subscription Rights
granted will depend on the market value of the
shares at the time of sale, which will be af-
fected by the future results of the Company
and market developments in general. The
value of the shares that may be subscribed for
by exercising the Subscription Rights granted
may go up as well as down. Consequently,
there can be no certainty that any shares sub-
scribed for by exercising the Subscription
Rights granted will increase in value or retain
their value at the time of exercise

The value of the Subscription Rights granted
does not form part of the basis of calculation
of holiday pay or holiday supplement or stat-
utory payment or compensation fixed, in
whole or in part, based on pay.

Tax

The tax consequences for the Warrant Holder
with respect to the grant, exercise, etc. of the
Subscription Rights are of no concern to the
Company, and the Company accepts no
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121

12.2

12.3

13.

131

uvedkommende, og Selskabet patager sig
intet ansvar i relation til beskatningen af
Warrantindehaverens tildelte
Tegningsrettigheder ifglge den individuelle
Warrantaftale eller den efterfglgende
udnyttelse  heraf.  Warrantindehaveren
opfordres til at sgge personlig skattemeaessig
radgivning pa omradet.

Lovvalg og veerneting

Tildeling af  Tegningsrettigheder, de
relevante vilkar, betingelser og udnyttelsen
heraf samt vilkar og betingelser for den heraf
afledte tegning af kapitalandele i Selskabet er
underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller
implementeringen af dette Bilag 8 og
Warrantaftalen skal sa vidt muligt lgses i
mindelighed ved forhandling mellem

parterne.

Tvister eller anden form for
uoverensstemmelser, der udspringer af dette
Bilag 8, herunder tildelingen eller

udnyttelsen af Tegningsrettigheder, afgares
endeligt ved voldgift ved Voldgiftsinstituttet
efter de af Voldgiftsinstituttet vedtagende
regler herom. Parterne er forpligtet til at
hemmeligholde alle forhold vedrgrende
eventuelle voldgiftssager, herunder en
voldgiftssags eksistens, dens genstand og
voldgiftskendelsen.

@vrige forhold

Nerveerende Bilag 8 til Selskabets vedtaegter
kan alene andres og/eller justeres af
Selskabets generalforsamling og alene under
forudsaetning af, at sadanne andringer

liability in relation to the taxation of the War-
rants granted to the Warrant Holder in accord-
ance with the individual Warrant Agreement
or the subsequent exercise thereof. The War-
rant Holder is encouraged to seek personal tax
advice on this matter.

Governing law and venue

The grant of Subscription Rights, the relevant
terms, conditions and exercise thereof and the
terms and conditions for the related subscrip-
tion for shares in the Company are governed
by Danish law.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of this Annex 8 and the War-
rant Agreement must as far as possible be re-
solved amicably by negotiations between the
parties.

Disputes or any other types of disagreement
arising from this Annex 8, including the grant
or exercise of Subscription Rights, are to be
finally settled by arbitration administered by
the Danish Institute of Arbitration in accord-
ance with the Rules of Arbitration adopted by
the Board of the Danish Institute of Arbitra-
tion. The parties must keep confidential all
matters regarding any arbitration proceedings,
including the existence, subject-matter and
award of the proceedings.

Other matters

This Annex 8 to the Company’s Articles of
Association can solely be change by the gen-
eral meeting and only under the condition that
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13.2

og/eller justeringer ikke samlet set reducerer
veerdien af  Tegningsrettighederne  for
Warrantindehaveren.

Warrantindehaverens meddelelser til
Selskabet vedrgrende alle forhold i relation
til dette Bilag 8, herunder meddelelser om
udnyttelse af Tegningsrettighederne skal
fremsendes skriftligt til Selskabet, ved
dennes bestyrelsesformand samt
administrerende direktar.

Séledes vedtaget den 18. november 2022 for
sa vidt angar Al-Tegningsrettigheder og
vedtaget den 30. maj 2024 for sa vidt angar
A2-Tegningsrettigheder.

these changes do not reduce the value of the
Subscription Rights for the Warrant Holder.

All notifications regarding this Annex 8, in-
cluding notifications regarding the exercise of
the Subscription Rights must be in writing and
shall be send to either the chairman of the
board or the CEO of the Company.

As adopted on 18 November 2022 regarding
Al-Subscription Rights and adopted on 30
May 30 2024 regarding AZ2-Subscription
Rights are concerned.
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