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VEDTAGTER
for

Agillic A/S
(CVR-nr. 25 06 38 64)

SELSKABETS NAVN OG FORMAL
Selskabets navn er Agillic A/S.

Selskabets binavne er Wavetech A/S og
Armstrong One A/S.

Selskabets formal er at udvikle, szelge og
implementere software og computerudstyr
samt hermed beslagtet virksomhed.

Selskabets koncernsprog er engelsk. Sel-
skabsmeddelelser kan udarbejdes pd en-
gelsk, sdfremt bestyrelsen matte beslutte
det.

SELSKABETS KAPITAL

Selskabets aktiekapital udggr nominelt DKK
1.018.781,70.

Aktiekapitalen er fordelt i aktier af DKK 0,10
eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde pd navn og skal noteres pa
navn i selskabets ejerbog. Ejerbogen fgresaf
Computershare A/S, CVR-nr. 27 08 88 99.

Aktierne er omseetningspapirer. Der geel-
der ingen indskreenkninger i aktiernesom-
seettelighed.

agillic

ARTICLES OF ASSOCIATION
of

Agillic A/S
(CVR-nr. 25 06 38 64)

THE COMPANY’S NAME AND OBJECT
The company’s name is Agillic A/S.

The company’s secondary names are Wa-
vetech A/S and Armstrong One A/S.

The object of the company is to develop, sell
and implement software and computer
equipment and hereto related activities.

The corporate language of the company
group is English. Company announcements
may be prepared in English, if decided so by
the board of directors.

SHARE CAPITAL

The company's share capital is DKK
1,018,781.70.

The share capital is divided into shares of
DKK 0.10 or multiples thereof.

The share capital has been paid up in full.

The shares shall be registered by name in
the company's register of shareholders. The
register of shareholders is kept by Com-
putershare A/S, company no. 27 08 88 99.

The shares are negotiable instruments.
There are no restrictions on the negotiability
of the shares.
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3.1

3.1(a)

3.1(b)

3.1(c)

Ingen aktier har szerlige rettigheder. Ingen
aktionezer er forpligtet til at lade sine aktier
indlgse helt eller delvist af selskabet eller
tredjepart.

Aktierne udstedes i papirlgs form gennem
og registreres hos VP Securities A/S CVR-
nr. 21 59 93 36. Udbytte udbetales gennem
VP Securities A/S.

Rettigheder vedrgrende aktierne skal an-
meldes til VP Securities A/S efter de herom
gzeldende regler.

FORH@JELSE AF KAPITALEN

SELSKABSKAPITAL

Indtil den 30. marts 2027 er bestyrelsen be-
myndiget til ad en eller flere gange at for-
hgje selskabskapitalen med fortegningsret
for de eksisterende aktionaerer ved at ud-
stede aktier for op til nominelt DKK
207.173,00, svarende til 2.071.730 stk. nye
aktier. Kapitalforhgjelsen kan gennemfgres
ved kontant indskud, apportindskud og/eller
geeldskonvertering. Tegningskursen fast-
seettes af bestyrelsen og skal vaere mar-
kedskurs.

Indtil den 30. marts 2027 er bestyrelsen be-
myndiget til ad en eller flere gange at for-
hgje selskabskapitalen uden fortegningsret
for de eksisterende aktionzerer ved at ud-
stede aktier for op til nominelt DKK
207.173,00, svarende til 2.071.730 stk. nye
aktier. Kapitalforhgjelsen kan gennemfgres
ved kontant indskud, apportindskud og/eller
geeldskonvertering. Tegningskursen fast-
seettes af bestyrelsen og skal vaere mar-
kedskurs.

I tilfelde af en forhgjelse af selskabskapita-
len efter punkt 3.1(a) og 3.1(b), sa skal ak-
tierne indbetales fuldt ud, registreres i eje-
rens navn og optages i selskabets ejerbog.
Aktierne skal vaere omsaetningspapirer og i
alle henseender have samme rettigheder,
som de eksisterende aktier, inklusive i rela-

No shares hold special rights. No share-
holder shall be obliged to have their shares
redeemed fully or partially by the company
or any third party.

The shares are issued in paperless form and
are registered with VP Securities A/S CVR-
nr. 5921 93 36. Dividends are disbursed
through VP Securities A/S.

Rights regarding the shares shall be re-
ported to VP Securities A/S in accordance
with the applicable rules.

INCREASE OF SHARE CAPITAL

SHARE CAPITAL

Until 30 March 2027 the board of directors
is authorized to increase the share capital on
one or more occasions with pre-emption
rights for the existing shareholders by issu-
ing shares of up to nominally DKK
207,173.00, corresponding to 2,071,730
new shares. The capital increase may be
completed by cash contribution, contribu-
tion in kind and/or debt conversion. The
subscription price is set by the board of di-
rectors and shall be set at market price.

Until 30 March 2027, the board of directors
is authorized to increase the share capital on
one or more occasions without pre-emption
rights for the existing shareholders by issu-
ing shares of up to nominally DKK
207,173.00, corresponding to 2,071,730
new shares. The capital increase may be
completed by cash contribution, contribu-
tion in kind and/or debt conversion. The
subscription price is set by the board of di-
rectors and shall be set at market price.

In the event of an increase of the share cap-
ital pursuant to section 3.1(a) and 3.1(b),
the shares shall be fully paid up, issued in
the holder’s name, and shall be registered in
the company’s register of shareholders. The
shares shall be negotiable instruments and
shall in all respects have the same rights as
the existing shares, including in relation to
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3.1(d)

3.2

tion til indlgsningsrettigheder og omsazette-
lighed. De nye aktier skal give ret til udbytte
for det Isbende regnskabsar pa lige fod med
eksisterende aktier.

Bestyrelsen har pa bestyrelsesmgde den 27.
marts 2020 besluttet delvist at udnytte be-
myndigelsen i 3.1(b) til udbud af nominelt
DKK 22.395,80, svarende til 223.958 stk.
aktier, hvoraf alle blev tegnet og udstedt.
Bestyrelsen har pa bestyrelsesmgde den 14.
januar 2021 besluttet delvist at udnytte be-
myndigelsen i 3.1(b) til udbud af nominelt
DKK 58.250, svarende til 582.500 stk. ak-
tier, hvoraf alle blev tegnet og udstedt. Der
resterer herefter nominelt DKK 126.527,20
af bemyndigelsen.

Bestyrelsen har pa bestyrelsesmgde den 30.
marts 2020 besluttet delvist at udnytte be-
myndigelsen i 3.1(a) til udbud af op til no-
minelt DKK 127.662,80, svarende il
1.276.628 stk. aktier, hvoraf nominelt DKK
92.466,90 blev tegnet og udstedt. Der re-
sterer herefter nominelt DKK 114.706,10 af
bemyndigelsen

WARRANTS

Bestyrelsen er bemyndiget til i perioden ind-
til 30. november 2022 ad én eller flere
gange at udstede tegningsretter (warrants)
i henhold til selskabslovens § 169 til selska-
bets direktion, medarbejdere og konsulenter
i selskabet med ret til tegning af op til
414.345 aktier af nominelt DKK 0,10 (sva-
rende til nominelt DKK 41.434,50 i aktieka-
pital) (med forbehold for et eventuelt hgjere
belgb som fglge af regulering i anledning af
&ndringer i selskabets kapitalstruktur, som
neermere fastsat af bestyrelsen i forbindelse
med udstedelsen af warrants) samt at fore-
tage den dertil hgrende kapitalforhgjelse
uden fortegningsret for selskabets eksiste-
rende aktionaerer.

Det samlede antal udestaende warrants ud-
stedt efter pkt. 3.2 kan ikke udggre mere
end 5 % af selskabets til enhver tid udstedte

redemption rights and negotiability. The
new shares shall carry dividend rights for
the current financial year on equal terms
with existing shares.

On a board meeting on 27 March 2020 the
board of directors decided to partially exer-
cise the authorization in 3.1(b) to issue of
nominally DKK 22,395.80, corresponding to
223,958 shares, all of which were sub-
scribed and issued. On a board meeting on
14 January 2021, the board of directors de-
cided to partially exercise the authorization
in 3.1(b) to issue of nominally DKK 58,250,
corresponding to 582,500 shares, all of
which were subscribed and issued. Conse-
quently, nominally DKK 126,527.20 of the
authorization remains.

On a board meeting on 30 March 2020 the
board of directors decided to partially exer-
cise the authorization in 3.1(a) to offer up to
nominally DKK 127,622.80, corresponding
to 1,276,628 shares, of which nominally
DKK 92,466.90 were subscribed and issued.
Consequently, nominally DKK 114,706.10 of
the authorization remains.

WARRANTS

Until 30 November 2022 the board of direc-
tors is authorized to issue warrants on one
or more occasion according to section 169
of the Companies Act to the company's ex-
ecutive management, employees and con-
sultants with the right to subscribe up to
414,345 shares of nominally DKK 0.10 (cor-
responding to nominally DKK 41,434.50 in
share capital) (subject to a possible higher
amount as a result of adjustments in con-
nection with changes in the company's cap-
ital structure, as determined by the board of
directors in connection with the issue of war-
rants) and to complete the capital increase
associated herewith without pre-emption
rights for the company's existing sharehold-
ers.

The total number of outstanding warrants

issued under section 3.2 cannot exceed 5%
of the company’s issued nominally share
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3.3

nominelle aktiekapital.

Bestyrelsen fastlaegger vilkdrene, herunder
udnyttelseskurs for udstedte warrants og
fordelingen heraf. Nye aktier udstedt i hen-
hold til bemyndigelsen skal indbetales fuldt
ud, lyde pd navn, veere omsaetningspapirer
og i gvrigt i enhver henseende have samme
rettigheder som selskabets eksisterende ak-
tier.

Bemyndigelsen omfatter endvidere det for-
hold at bestyrelsen efter de til enhver tid
gzeldende regler i selskabsloven kan genan-
vende eller genudstede eventuelle bort-
faldne ikke udnyttede warrants, forudsat at
genanvendelsen eller genudstedelsen finder
sted inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af bemyndigelse.
Ved genanvendelse forstds adgangen for be-
styrelsen til at lade en anden aftalepart ind-
treede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-
relsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants,
hvis allerede udstedte warrants er bortfal-
det.

Bestyrelsen var bemyndiget til i perioden
indtil 30. november 2022 ad én eller flere
gange at udstede tegningsretter (warrants)
i henhold til selskabslovens § 169 til selska-
bets bestyrelse, direktion, medarbejdere og
konsulenter i selskabet med ret til tegning af
optil 292.527 aktier af nominelt DKK 0,10
(med forbehold for et eventuelt hgjere belgb
som fglge af regulering i anledning af sen-
dringer i selskabets kapitalstruktur, som
neermere fastsat afbestyrelsen i forbindelse
med udstedelsen af warrants) samt at fore-
tage den dertil hgrende kapitalforhgjelse
uden fortegningsret for selskabets eksiste-
rende aktionaerer.

Bestyrelsen har besluttet at udnytte bemyn-
digelsen og har udstedt 182.832 warrants,
der giver ret til tegning 182.832 aktier a no-
minelt DKK 0,10 og pa vilkdr som fremgaraf
bilag 3.3A.

capital at any time.

The board of directors set forth the terms,
including the exercise price of warrants is-
sued and their allocation. New shares issued
pertaining to the authorization shall be fully
paid up, issued in the holder’s name, nego-
tiable and otherwise have the same rights in
all respects as the company’s existing
shares.

Further, the authorization includes that the
board of directors in accordance with the ap-
plicable provisions of the Companies Act in
force from time to time may reuse or reissue
any expired non-exercised warrants, pro-
vided that the reuse or reissue takes place
within the conditions and time limits set out
in the authorization. By reuse means the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement regarding war-
rants. By reissue means the possibility for
the board of directors to reissue new war-
rants, within the same authorization, if al-
ready issued warrants have lapsed.

Until 30 November 2022 the board of direc-
tors was authorized to issue warrants on one
or more occasion according to section 169
of the Companies Act to the company's
board of directors, executive management,
employees and consultants with the right to
subscribe up to 292,527 shares of nominally
DKK 0.10 (subject to a possible higher
amount as a result of adjustments in con-
nection with changes in the company's cap-
ital structure, as determined by the board of
directors in connection with the issue of war-
rants) and to complete the capital increase
associated herewith without pre-emption
rights for the company's existing sharehold-
ers.

The board of directors has decided to exer-
cise the authorization and has issued
182,832 warrants entitling to subscribe
182,832 shares of nominally DKK 0.10 and
on the terms set out in appendix 3.3A.
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3.4

Bestyrelsen har i Igbet af marts 2021 mod-
taget meddelelse om udnyttelse af 169.790
tildelte warrants i overensstemmelse med
Udnyttelsesperioden, som defineret i bilag
3.3A og pa bestyrelsesmgde den 30. marts
2021 besluttet at gennemfgre den til war-
rants hgrende kontante forhgjelse af aktie-
kapitalen med nominelt DKK 16.979.

Bestyrelsen har besluttet at udnytte bemyn-
digelsen og har udstedt 109.695 warrants,
der giver ret til tegning af 109.695 aktier a
nominelt DKK 0,10 og pa vilkar som fremgar
af bilag 3.3B. Den resterende bemyndigelse
udggr herefter 0 warrants, der giver ret til
tegning af 0 aktier a nominelt DKK 0,10.

Det samlede antal udestdende warrants ud-
stedt efter pkt. 3.3 kan ikke udggre mere
end 10% af selskabets til enhver tid ud-
stedte nominelle aktiekapital.

Bestyrelsen fastlaegger vilkdrene, herunder
udnyttelseskurs for udstedte warrants og
fordelingen heraf. Nye aktier udstedt i hen-
hold til bemyndigelsen skal indbetales fuldt
ud, lyde pd navn, veere omsaetningspapirer
og i gvrigt i enhver henseende have samme
rettigheder som selskabets eksisterende ak-
tier.

Bemyndigelsen omfatter endvidere det for-
hold at bestyrelsen efter de til enhver tid
gzeldende regler i selskabsloven kan genan-
vende eller genudstede eventuelle bort-
faldne ikke udnyttede warrants, forudsat at
genanvendelsen eller genudstedelsen finder
sted inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af bemyndigelse.
Ved genanvendelse forstds adgangen for be-
styrelsen til at lade en andenaftalepart ind-
treede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-
relsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants,
hvis allerede udstedte warrants er bortfal-
det.

Selskabets bestyrelse har den 31. januar
2020 i henhold til bemyndigelsen i pkt. 3.2

During March 2021 the board of directors re-
ceived notification of exercise of 169,790
granted warrants in accordance with the Ex-
ercise Period as defined in appendix 3.3A
and on a board meeting on 30 March 2021
decided to complete the capital increase of
nominally DKK 16,979 by cash contribution
related with the exercise of warrants.

The board of directors has decided to exer-
cise the authorization and has issued
109,695 warrants entitling to subscribe
109,695 shares of nominally DKK 0.10 and
on terms set out in appendix 3.3B. The re-
maining authorization amounts to 0 war-
rants, entitling to subscribe for 0 shares of
nominally DKK 0.10.

The total number of outstanding warrants
issued pursuant to section 3.3 cannot ex-
ceed 10% of the company’s issued nominal
share capital at any time.

The board of directors set forth the terms,
including the exercise price of warrants is-
sued and their allocation. New shares issued
pertaining to the authorization shall be fully
paid up, issued in the holder’s name, nego-
tiable and otherwise have the same rights in
all respects as the company’s existing
shares.

Further, the authorization includes that the
board of directors in accordance with the ap-
plicable provisions of the Companies Act in
force from time to time may reuse or reissue
any expired non-exercised warrants, pro-
vided that the reuse or reissue takes place
within the conditions and time limits set out
in the authorization. By reuse means the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement regarding war-
rants. By reissue means the possibility for
the board of directors to reissue new war-
rants, within the same authorization, if al-
ready issued warrants have lapsed.

On 31 January 2020 the company’s board of
directors decided to issue 414,340 warrants
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truffet beslutning om at udstede 414.340
warrants uden fortegningsret for selskabets
aktionzerer. Warrants giver ret til at tegne
indtil 414.340 aktier a nominelt DKK 0,10 i
selskabet.

Warrants kan blive tildelt i perioden 1. april
2021 til 1. april 2024 (begge dage inklusiv),
idet warrant indehaver (som defineret i bilag
3.2 til selskabets vedtaegter) - sdfremt be-
tingelserne herfor er opfyldt, jf. bilag 3.2 til
selskabets vedtzegter - pa &rsbasis kan
blive tildelt warrants med 10% i 2021, 20%
i 2022, 30% i 2023 og 40% i 2024 af det
samlede antal warrants, der er tegnet af
warrant indehaveren. S&fremt de ovenfor
anfgrte warrants ikke fgrer til et lige antal
warrants, vil der ske afrunding ned til fgrste
hele antal warrants.

Warrants kan tegnes i perioden 31. januar
2020 til 31. marts 2020.

Warrants tegnes vederlagsfrit.

I konsekvens heraf har bestyrelsen samti-
dig truffet beslutning om den til warrants
herende kontante kapitalforhgjelse pa indtil
nominelt DKK 41.434. Det mindste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 0,10 og det stgrste udggr no-
minelt DKK 41.434.

De naermere vilkar for tegning og udnyttelse
af warrants samt den til warrants hgrende
kontante kapitalforhgjelse fremgar af bilag
3.2, der udggr en integreret del af selska-
bets vedtaegter.

Selskabet afholder omkostningerne i forbin-
delse med udstedelse af warrants og den se-
nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen og den
dertil hgrende kapitalforhgjelse anslds at
udggre DKK 5.000.

Der resterer herefter 5 warrants af bemyn-
digelsen i pkt. 3.2.

pursuant to the authorization in section 3.2,
without pre-emption rights for the com-
pany’s existing shareholders. Warrants enti-
tle to subscribe up to 414,340 shares of
nominally DKK 0.10 in the company.

Warrants may be granted in the period 1
April 2021 until 1 April 2024 (both days in-
cluded), as the warrant holder (as defined in
appendix 3.2 of the company’s articles of as-
sociation) - provided the conditions are met,
cf. appendix 3.2 of the company’s articles of
association - on an annual basis can be
granted warrants with 10% in 2021, 20% in
2022, 30% in 2023 and 40% in 2024 of the
total number of warrants subscribed for by
the warrant holder. If the above-mentioned
warrants do not result in an equal number
of warrants, the number of warrants will be
rounded down to the first whole number of
warrants.

Warrants may be subscribed for in the pe-
riod 31 January 2020 to 31 March 2020.

Subscription of warrants is free of charge.

Consequently, the board of directors has de-
cided on the capital increase associated with
the warrants of up to nominally DKK 41,434.
The minimum amount by which the share
capital may be increased is nominally DKK
0.10 and the largest is nominally DKK
41,434.

The detailed conditions for subscription and
exercise of warrants as well as the capital
increase by cash contribution related to ex-
ercise of warrants are set out in appendix
3.2, which constitute an integrated part of
the company’s articles of association.

The company defray the costs associated
with the grant of warrants and their subse-
quent exercise. The company's costs with
regards to grant of warrants and the related
capital increase are estimated to DKK 5,000.

Hereafter, 5 warrants remain of the author-
ization in section 3.2.
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3.5

Bestyrelsen er bemyndiget til i perioden ind-
til 30. november 2022 ad én eller flere
gange at udstede tegningsretter (warrants)
i henhold til selskabslovens § 169 til selska-
bets direktion, medarbejdere og konsulenter
i selskabet med ret til tegning af op til
558.700 aktier af nominelt DKK 0,10 (sva-
rende til nominelt DKK 55.870,00 i aktieka-
pital) (med forbehold for et eventuelt hgjere
belgb som fglge af regulering i anledning af
endringer i selskabets kapitalstruktur, som
neermere fastsat afbestyrelsen i forbindelse
med udstedelsen af warrants) samt at fore-
tage den dertil hgrende kapitalforhgjelse
uden fortegningsret for selskabets eksiste-
rende aktionaerer.

Det samlede antal udestdende warrants ud-
stedt efter pkt. 3.5 kan ikke udggre mere
end 10% af selskabets til enhver tid ud-
stedte nominelle aktiekapital.

Bestyrelsen fastlaegger vilkdrene, herunder
udnyttelseskurs, for udstedte warrants og
fordelingen heraf. Nye aktier udstedt i hen-
hold til bemyndigelsen skal indbetales fuldt
ud, lyde pa navn, veere omsaetningspapirer
og i gvrigt i enhver henseende have samme
rettigheder som selskabets eksisterende ak-
tier.

Bemyndigelsen omfatter endvidere det for-
hold at bestyrelsen efter de til enhver tid
gzeldende regler i selskabsloven kan genan-
vende eller genudstede eventuelle bort-
faldne ikke udnyttede warrants, forudsat at
genanvendelsen eller genudstedelsen finder
sted inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af bemyndigelse.
Ved genanvendelse forstds adgangen for be-
styrelsen til at lade en andenaftalepart ind-
treede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-
relsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants,
hvis allerede udstedte warrants er bortfal-
det.

Until 30 November 2022 the board of direc-
tors is authorized to issue warrants on one
or more occasions according to section 169
of the Companies Act to the company's ex-
ecutive management, employees and con-
sultants with the right to subscribe up to
558,700 shares of nominally DKK 0.10 (cor-
responding to nominally DKK 55,870.00 in
share capital) (subject to a possible higher
amount as a result of adjustments in con-
nection with changes in the company's cap-
ital structure, as determined by the board of
directors in connection with the issue of war-
rants) and to complete the capital increase
associated herewith without pre-emption
rights for the company's existing sharehold-
ers.

The total number of outstanding warrants
issued pursuant to section 3.5 cannot ex-
ceed 10% of the company’s issued nomi-
nally share capital at any time.

The board of directors set forth the terms,
including the exercise price of warrants is-
sued and their allocation. New shares issued
pertaining to the authorization shall be fully
paid up, issued in the holder’s name, nego-
tiable and otherwise have the same rights in
all respects as existing shares of the com-

pany.

Further, the authorization includes that the
board of directors in accordance with the ap-
plicable provisions of the Companies Act in
force from time to time may reuse or reissue
any expired non-exercised warrants, pro-
vided that the reuse or reissue takes place
within the conditions and time limits set out
in the authorization. By reuse means the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement regarding war-
rants. By reissue means the possibility for
the board of directors to reissue new war-
rants, within the same authorization, if al-
ready issued warrants have lapsed.
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3.6

Selskabets bestyrelse har den 3. februar
2021 i henhold til bemyndigelsen i pkt. 3.5
truffet beslutning om at udstede i alt
508.700 warrants (hvoraf 94.355 warrants
efterfglgende er bortfaldet og dermed kan
genudstedes i overensstemmelse med be-
myndigelsen i pkt. 3.5 ovenfor) uden forteg-
ningsret for selskabets aktionserer. War-
rants giver ret til at tegne indtil 414.345
aktier a nominelt DKK 0,10 i selskabet (som
fglge af bortfald af 94.355 warrants).

Warrants kan tegnes i perioden 3. februar
2021 til 10. februar 2021.

Warrants tegnes vederlagsfrit.

Warrants kan blive tildelt i perioden 1. okto-
ber 2021 til 1. oktober 2024 (begge dage
inklusiv), idet warrant indehaver (som defi-
neret i bilag 3.5 til selskabets vedtaegter) -
safremt betingelserne herfor er opfyldt, jf.
bilag 3.5 til selskabets vedtaegter — pa ars-
basis kan blive tildelt warrants med 10% i
2021, 20% i 2022, 30% i 2023 og 40% i
2024 af det samlede antal warrants, der er
tegnet af warrant indehaveren. Safremt de
ovenfor anfgrte warrants ikke fgrer til et lige
antal warrants, vil der ske afrunding nedtil
fgrste hele antal warrants.

De naermere vilkar for tegning og udnyttelse
af warrants samt den til warrants hgrende
kontante kapitalforhgjelse fremgar af bilag
3.5, der udggr en integreret del af selska-
bets vedtaegter.

I konsekvens heraf har bestyrelsen samtidig
truffet beslutning om den til warrants hg-
rende kontante kapitalforhgjelse pa indtil
nominelt DKK 50.870. Det mindste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 0,10 og det stgrste udggr no-
minelt DKK 50.870.

On 3 February 2021 the company’s board of
directors decided to issue 508,700 warrants,
pursuant to the authorization in section 3.5,
(of which 94,355 warrants subsequently has
lapsed and thus may be reissued in accord-
ance with the authorization in section 3.5
above) without pre-emption rights for the
company's existing shareholders. Warrants
entitle to subscribe up to 414,345 shares of
nominally DKK 0.10 in the company (as a
consequence of 94,355 lapsed warrants).

Warrants may be subscribed in the period 3
February 2021 until 10 February 2021.

Subscription of warrants is free of charge.

Warrants may be granted in the period 1 Oc-
tober 2021 until 1 October 2024 (both days
included), as the warrant holder (as defined
in appendix 3.5 of the company’s articles of
association) - provided the conditions are
met, cf. appendix 3.5 of the company’s arti-
cles of association - on an annual basis may
be granted warrants with 10% in 2021, 20%
in 2022, 30% in 2023 and 40% in 2024 of
the total number of warrants subscribed for
by the warrant holder. If the above-men-
tioned warrants do not result in an equal
number of warrants, the number of warrants
will be rounded down to the first whole num-
ber of warrants

The detailed conditions for subscription and
exercise of warrants as well as the capital
increase by cash contribution related to ex-
ercise of warrants are set out in appendix
3.5, which constitute an integrated part of
the company’s articles of association.

Consequently, the board of directors has de-
cided on the capital increase associated with
the warrants of up to nominally DKK 50,870.
The minimum amount by which the share
capital may be increased is nominally DKK
0.10 and the largest is nominally DKK
50,870.

The company defray the costs associated

with the grant of warrants and their subse-
quent exercise. The company's costs with

Side 8 af 22



3.7

Selskabet afholder omkostningerne i forbin-
delse med udstedelse af warrants og den se-
nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen og den
dertil hgrende kapitalforhgjelse anslds at
udggre DKK 5.000.

Den resterende bemyndigelse efter punkt
3.5 udggr herefter 144.355 warrants, der
giver ret til tegning af DKK 144.355 aktier a
nominelt DKK 0,10.

Generalforsamlingen har den 30. marts
2021 bemyndiget bestyrelsen til i perioden
indtil 30. november 2022 ad én eller flere
gange at udstede tegningsretter (warrants)
i henhold til selskabslovens § 169 til fordel
for visse medarbejdere og bestyrelsesmed-
lemmer i selskabet med ret til tegning af op
til 50.000 aktier af nominelt DKK 0,10 (sva-
rende til nominelt DKK 5.000 i aktiekapital)
(med forbehold for eteventuelt hgjere belgb
som fglge af regulering i anledning af sen-
dringer i selskabets kapitalstruktur, som
neermere fastsat af bestyrelsen i forbindelse
med udstedelsen af warrants) samt at fore-
tage den dertil hgrende kapitalforhgjelse
uden fortegningsret for selskabets eksiste-
rende aktionaerer.

Bestyrelsen fastlaegger vilkdrene, herunder
udnyttelseskurs for udstedte warrants og
fordelingen heraf. Nye aktier udstedt i hen-
hold til bemyndigelsen skal indbetales fuldt
ud, lyde pa navn, veere omsaetningspapirer
og i gvrigt i enhver henseende have samme
rettigheder som selskabets eksisterende ak-
tier.

Bemyndigelsen omfatter endvidere det for-
hold at bestyrelsen efter de til enhver tid
gzeldende regler i selskabsloven kan genan-
vende eller genudstede eventuelle bort-
faldne ikke udnyttede warrants, forudsat at
genanvendelsen eller genudstedelsen finder
sted inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af bemyndigelse.
Ved genanvendelse forstds adgangen for be-
styrelsen til at lade en andenaftalepart ind-
treede i en allerede bestdende aftale om

regards to grant of warrants and the related
capital increase are estimated to DKK 5,000

The remaining authorization pursuant to
section 3.5 constitutes 144,355 warrants
entitling to subscribe for 144,355 shares of
nominally DKK 0.10.

On 30 March 2021 the general meeting au-
thorized the board of directors to issue war-
rants on one or more occasion until 30 No-
vember 2022 in accordance with section 169
of the Companies Act to certain of the com-
pany's employees and board members with
the right to subscribe up to 50,000 shares of
nominally DKK 0.10 (corresponding to hom-
inally DKK 5,000 in share capital) (subject
to a possible higher amount as a result of
adjustments in connection with changes in
the company's capital structure, as deter-
mined by the board of directors in connec-
tion with the issue of warrants) and to carry
out the capital increase associated herewith
without pre-emption rights for the compa-
ny's existing shareholders.

The board of directors set forth the terms,
including the exercise price of warrants is-
sued and their allocation. New shares issued
pertaining to the authorization shall be fully
paid up, issued in the holder’s name, nego-
tiable and otherwise have the same rights in
all respects as existing shares of the com-

pany.

Further, the authorization includes that the
board of directors in accordance with the ap-
plicable provisions of the Companies Act in
force from time to time may reuse or reissue
any expired non-exercised warrants, pro-
vided that the reuse or reissue takes place
within the conditions and time limits set out
in the authorization. By reuse means the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement regarding war-
rants. By reissue means the possibility for
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3.7(a)

warrants. Ved genudstedelse forstds besty-
relsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants,
hvis allerede udstedte warrants er bortfal-
det.

Selskabets bestyrelse har den 30. marts
2021 truffet beslutning om at udstede
50.000 warrants uden fortegningsret for
selskabets aktionaerer. Warrants giver ret til
at tegne indtil 50.000 aktier a nominelt DKK
0,10 i selskabet.

Warrants kan tegnes i perioden 30. marts
2021 til 6. april 2021.

Warrants tegnes vederlagsfrit.

Warrants kan blive tildelt i perioden 1. maj
2021 til 1. august 2022 (begge dage inklu-
siv), idet warrant indehaver (som defineret
i bilag 3.7 til selskabets vedtaegter) - sa-
fremt betingelserne herfor er opfyldt, jf. bi-
lag 3.7 til selskabets vedtaegter - fire gange
arligt kan blive tildelt 1/6 af det samlede an-
tal warrants, der er tegnet af warrant inde-
haveren. Tildelingen sker den fgrste i hver
tredje maned. S&fremt de ovenfor anfgrte
warrants ikke fgrer til et lige antal warrants,
vil der ske afrunding ned til fgrstehele antal
warrants.

De naermere vilkar for tegning og udnyttelse
af warrants samt den til warrants hgrende
kontante kapitalforhgjelse fremgar af bilag
3.7, der udggr en integreret del af selska-
bets vedtaegter.

I konsekvens heraf har bestyrelsen samtidig
truffet beslutning om den til warrants hg-
rende kontante kapitalforhgjelse pa indtil
nominelt DKK 5.000. Det mindste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 0,10 og det stgrste udggr no-
minelt DKK 5.000.

Selskabet afholder omkostningerne i forbin-
delse med udstedelse af warrants og den se-

the board of directors to reissue new war-
rants, within the same authorization, if al-
ready issued warrants have lapsed.

On 30 March 2021 the company’s board of
directors decided to issue 50,000 warrants
without pre-emption rights for the com-
pany’s existing shareholders. The warrants
entitle to subscribe up to 50,000 shares of
nominally DKK 0.10 in the company.

Warrants may be subscribed in the period
30 March 2021 until 6 April 2021.

Subscription of warrants is free of charge.

Warrants may be granted in the period 1
May 2021 until 1 August 2022 (both days
included), as the warrant holder (as defined
in appendix 3.7 of the company’s articles of
association) - provided the conditions are
met, cf. appendix 3.7 of the company’s arti-
cles of association - four times annually can
be granted 1/6 of the total number of war-
rants subscribed for by the warrant holder.
The grant take place on the first day of each
third month. If the above-mentioned war-
rants do not result in an equal number of
warrants, the number will be rounded down
to the first whole number of warrants.

The detailed conditions for subscription and
exercise of warrants as well as the capital
increase by cash contribution related to ex-
ercise of warrants are set out in appendix
3.7, which constitute an integrated part of
the company’s articles of association.

Consequently, the board of directors has de-
cided on the capital increase associated with
the warrants of up to nominally DKK 5,000.
The minimum amount by which the share
capital may be increased is nominally DKK
0.10 and the largest amount is nominally
DKK 5,000.
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3.8

nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen og den
dertil hgrende kapitalforhgjelse anslds at
udggre DKK 5.000.

Den resterende bemyndigelse efter punkt
3.7 udggr herefter 0 warrants, der giver ret
til tegning af 0 aktier a nominelt DKK 0,10.

Generalforsamlingen har den 30. marts
2021 bemyndiget bestyrelsen til i perioden
indtil 30. november 2022 ad én eller flere
gange at udstede tegningsretter (warrants)
ihenhold til selskabslovens § 169 til fordel
for visse medarbejdere og bestyrelsesmed-
lemmer i selskabet med ret til tegning af op
til 37.000 aktier af nominelt DKK 0,10 (sva-
rende til nominelt DKK 3.700 i aktiekapital)
(med forbehold for eteventuelt hgjere belgb
som fglge af regulering i anledning af sen-
dringer i selskabets kapitalstruktur, som
neermere fastsat af bestyrelsen i forbindelse
med udstedelsen af warrants) samt at fore-
tage den dertil hgrende kapitalforhgjelse
uden fortegningsret for selskabets eksiste-
rende aktionaerer.

Bestyrelsen fastlaegger vilkdrene, herunder
udnyttelseskurs, for udstedte warrants og
fordelingen heraf. Nye aktier udstedt i hen-
hold til bemyndigelsen skal indbetales fuldt
ud, lyde pa navn, veere omsaetningspapirer
og i gvrigt i enhver henseende have samme
rettigheder som selskabets eksisterende ak-
tier.

Bemyndigelsen omfatter endvidere det for-
hold at bestyrelsen efter de til enhver tid
geeldende regler i selskabsloven kan genan-
vende eller genudstede eventuelle bort-
faldne ikke udnyttede warrants, forudsat at
genanvendelsen eller genudstedelsen finder
sted inden for de vilkdr og tidsmaessige
begraensninger, der fremgdr af bemyndi-
gelse. Ved genanvendelse forstds adgangen
for bestyrelsen til at lade en andenaftalepart
indtraede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-

The company defray the costs associated
with the grant of warrants and their subse-
quent exercise. The company's costs with
regards to grant of warrants and the related
capital increase are estimated to DKK 5,000

The remaining authorization pursuant to
section 3.7 constitutes 0 warrants entitling
to subscribe for 0 shares of nominally DKK
0.10.

On 30 March 2021 the general meeting au-
thorized the board of directors to issue war-
rants on one or more occasion until 30 No-
vember 2022, in accordance with section
169 of the Companies Act to certain of the
company's employees and board members
with the right to subscribe up to 37,000
shares of nominally DKK 0.10 (correspond-
ing to nominally DKK 3,700 in share capital)
(subject to a possible higher amount as a
result of adjustments in connection with
changes in the company's capital structure,
as determined by the board of directors in
connection with the issue of warrants) and
to carry out the capital increase associated
herewith without pre-emption rights for the
company's existing shareholders.

The board of directors set forth the terms,
including the exercise price of warrants is-
sued and their allocation. New shares issued
pertaining to the authorization shall be fully
paid up, issued in the holder’s name, nego-
tiable and otherwise have the same rights in
all respects as existing shares of the com-

pany.

Further, the authorization includes that the
board of directors in accordance with the ap-
plicable provisions of the Companies Act in
force from time to time may reuse or reissue
any expired non-exercised warrants, pro-
vided that the reuse or reissue takes place
within the conditions and time limits set out
in the authorization. By reuse means the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement regarding war-
rants. By reissue means the possibility for
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relsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants,
hvis allerede udstedte warrants er bortfal-
det.

Selskabets bestyrelse har den 30. marts
2021 truffet beslutning om at udstede
18.500 warrants uden fortegningsret for
selskabets aktionaerer. Warrants giver ret til
at tegne indtil 18.500 aktier a nominelt DKK
0,10 i selskabet.

Warrants kan tegnes i perioden 30. marts
2021 til 6. april 2021.

Warrants tegnes vederlagsfrit.

Warrants kan blive tildelt i perioden 1. april
2021 til 1. april 2024 (begge dage inklusiv),
idet Warrant Indehaver (som defineret i bi-
lag 3.8 til selskabets vedtaegter) - safremt
betingelserne herfor er opfyldt, jf. bilag 3.8
til selskabets vedtaegter - én gang arligt kan
blive tildelt et antal Warrants, der er tegnet
af den pdgeeldende den pdgeeldende War-
rant Indehaver. Tildelingen sker den fgrste i
april maned. S3fremt de ovenfor anferte
warrants ikke fgrer til et lige antal warrants,
vil der ske afrunding ned til fgrste hele antal
warrants.

De naermere vilkar for tegning og udnyttelse
af warrants samt den til warrants hgrende
kontante kapitalforhgjelse fremgar af bilag
3.8, der udggr en integreret del af selska-
bets vedtaegter.

I konsekvens heraf har bestyrelsen samtidig
truffet beslutning om den til warrants hg-
rende kontante kapitalforhgjelse pa indtil
nominelt DKK 1.850. Det mindste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 0,10 og det stgrste udggr no-
minelt DKK 1.850.

Selskabet afholder omkostningerne i forbin-
delse med udstedelse af warrants og den se-
nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen og den

the board of directors to re-issue new war-
rants, within the same authorization, if al-
ready issued warrants have lapsed.

On 30 March 2021 the company’s board of
directors decided to issue 18,500 warrants
without pre-emption rights for the com-
pany’s existing shareholders. The warrants
entitle to subscribe up to 18,500 shares of
nominally DKK 0.10 in the company.

Warrants may be subscribed in the period
30 March 2021 to 6 April 2021.

Subscription of warrants is free of charge.

Warrants may be granted in the period 1
April 2021 until 1 April 2024 (both days in-
cluded), as the warrant holder (as defined in
appendix 3.8 of the company’s articles of as-
sociation) - provided the conditions are met,
cf. appendix 3.8 of the company’s articles of
association - one time annually can be
granted a number of warrants subscribed for
by the warrant holder. The grant take place
on the first day of April. If the above-men-
tioned warrants do not result in an equal
number of warrants, the number will be
rounded down to the first whole number of
warrants.

The detailed conditions for subscription and
exercise of warrants as well as the capital
increase by cash contribution related to ex-
ercise of warrants are set out in appendix
3.8, which constitute an integrated part of
the company’s articles of association.

Consequently, the board of directors has de-
cided on the capital increase associated with
the warrants of up to nominally DKK 1,850.
The minimum amount by which the share
capital may be increased is nominally DKK
0.10 and the largest is nominally DKK 1,850.

The company defray the costs associated
with the grant of warrants and their subse-
quent exercise. The company's costs with

Side 12 af 22



3.9

dertil hgrende kapitalforhgjelse anslds at
udggre DKK 5.000.

Den resterende bemyndigelse efter punkt
3.8 udggr herefter 18.500 warrants, der gi-
vertil tegning af 18.500 aktier a nominelt
DKK 0,10 (svarende til nominelt DKK
1.850).

Generalforsamlingen har den 30. marts
2021 bemyndiget bestyrelsen til i perioden
indtil 30. november 2022 ad én eller flere
gange at udstede tegningsretter (warrants)
ihenhold til selskabslovens § 169 til fordel
for visse medarbejdere og bestyrelsesmed-
lemmer i selskabet med ret til tegning af op
til 37.000 aktier af nominelt DKK 0,10 (sva-
rende til nominelt DKK 3.700 i aktiekapital)
(med forbehold for eteventuelt hgjere belgb
som fglge af regulering i anledning af sen-
dringer i selskabets kapitalstruktur, som
neermere fastsat af bestyrelsen i forbindelse
med udstedelsen af warrants) samt at fore-
tage den dertil hgrende kapitalforhgjelse
uden fortegningsret for selskabets eksiste-
rende aktionaerer.

Bestyrelsen fastlaegger vilkdrene, herunder
udnyttelseskurs for udstedte warrants og
fordelingen heraf. Nye aktier udstedt i hen-
hold til bemyndigelsen skal indbetales fuldt
ud, lyde pd navn, veere omsaetningspapirer
og i gvrigt i enhver henseende have samme
rettigheder som selskabets eksisterende ak-
tier.

Bemyndigelsen omfatter endvidere det for-
hold at bestyrelsen efter de til enhver tid
gzeldende regler i selskabsloven kan genan-
vende eller genudstede eventuelle bort-
faldne ikke udnyttede warrants, forudsat at
genanvendelsen eller genudstedelsen finder
sted inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af bemyndigelse.
Ved genanvendelse forstds adgangen for be-
styrelsen til at lade en andenaftalepart ind-
treede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-
relsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants,

regards to grant of warrants and the related
capital increase are estimated to DKK 5,000

The remaining authorization pursuant to
section 3.8 constitutes 18,500 warrants en-
titling to subscribe for 18,500 shares of
nominally DKK 0.10 (corresponding to hom-
inally DKK 1,850).

On 30 March 2021 the general meeting au-
thorized the board of directors to issue war-
rants on one or more occasion until 30 No-
vember 2022, in accordance with section
169 of the Companies Act to certain of the
company's employees and board members
with the right to subscribe up to 37,000
shares of nominally DKK 0.10 (correspond-
ing to nominally DKK 3,700 in share capital)
(subject to a possible higher amount as a
result of adjustments in connection with
changes in the company's capital structure,
as determined by the board of directors in
connection with the issue of warrants) and
to carry out the associated capital increase
without pre-emption rights for the compa-
ny's existing shareholders.

The board of directors set forth the terms,
including the exercise price of warrants is-
sued and their allocation. New shares issued
pertaining to the authorization shall be fully
paid up, issued in the holder’s name, nego-
tiable and otherwise have the same rights in
all respects as existing shares of the com-

pany.

Further, the authorization includes that the
board of directors in accordance with the ap-
plicable provisions of the Companies Act in
force from time to time may reuse or reissue
any expired non-exercised warrants, pro-
vided that the reuse or reissue takes place
within the conditions and time limits set out
in the authorization. By reuse means the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement regarding war-
rants. By reissue means the possibility for
the board of directors to reissue new war-
rants, within the same authorization, if al-
ready issued warrants have lapsed.
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hvis allerede udstedte warrants er bortfal-
det.

Selskabets bestyrelse har den 30. marts
2021 truffet beslutning om at udstede 37.000
warrants uden fortegningsret for selskabets
aktionzerer. Warrants giver ret til at tegne
indtil 37.000 aktier a nominelt DKK 0,10 i
selskabet.

Warrants kan tegnes i perioden 30. marts
2021 til 6. april 2021.

Warrants tegnes vederlagsfrit.

Warrants kan blive tildelt 1. april 2022, idet
warrant indehaver (som defineret i bilag
3.9 til selskabets vedtaegter) - sdfremt be-
tingelserne herfor er opfyldt, jf. bilag 3.9 til
selskabets vedtzaegter. S3fremt de ovenfor
anfgrte warrants ikke fagrer til et lige antal
warrants, vil der ske afrunding ned til fgrste
hele antal warrants.

De naermere vilkar for tegning og udnyttelse
af warrants samt den til warrants hgrende
kontante kapitalforhgjelse fremgar af bilag
3.9, der udggr en integreret del af selska-
bets vedtaegter.

I konsekvens heraf har bestyrelsen samtidig
truffet beslutning om den til warrants hg-
rende kontante kapitalforhgjelse pa indtil
nominelt DKK 3.700. Det mindste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 0,10 og det stgrste udggr no-
minelt DKK 3.700.

Selskabet afholder omkostningerne i forbin-
delse med udstedelse af warrants og den se-
nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen og den
dertil hgrende kapitalforhgjelse anslds at
udggre DKK 5.000.

Den resterende bemyndigelse efter punkt
3.9 udggr herefter 0 warrants, der giver til
tegning af DKK 0 aktier a nominelt DKK
0,10.

On 30 March 2021 the company’s board of
directors decided to issue 37,000 warrants
without pre-emption rights for the com-
pany’s existing shareholders. Warrants enti-
tle to subscribe up to 37,500 shares of nom-
inally DKK 0.10 in the company.

Warrants may be subscribed in the period
30 March 2021 to 6 April 2021.

Subscription of warrants is free of charge.

Warrants may be granted on 1 April 2022 as
the warrant holder (as defined in appendix
3.9 of the company’s articles of association)
- provided the conditions are met, cf. appen-
dix 3.9 of the company’s articles of associa-
tion. If the above-mentioned warrants do
not result in an equal humber of warrants,
the number will be rounded down to the first
whole number of warrants.

The detailed conditions for subscription and
exercise of warrants as well as the capital
increase by cash contribution related to ex-
ercise of warrants are set out in appendix
3.9, which constitute an integrated part of
the company’s articles of association.

Consequently, the board of directors has de-
cided on the capital increase associated with
the warrants of up to nominally DKK 3,700.
The minimum amount by which the share
capital may be increased is nominally DKK
0.10 and the largest amount is nominally
DKK 3,700.

The company defray the costs associated
with the grant of warrants and their subse-
quent exercise. The company's costs with
regards to grant of warrants and the related
capital increase are estimated to DKK 5,000

The remaining authorization pursuant to
section 3.9 constitutes 0 warrants entitling
to subscribe for 0 shares of nominally DKK
0.10.
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3.10

Generalforsamlingen har den 30. marts
2022 bemyndiget bestyrelsen til at traeffe
beslutning om at udstede 500.000 warrants
samt til at traeffe beslutning om den dertil-
hgrende kapitalforhgjelse. Bemyndigelsen
er geeldende frem til den 30. marts 2027 og
omfatter et samlet belgb pd op til nominelt
DKK 50.000.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

Selskabets aktionazerer skal ikke have for-
tegningsret ved bestyrelsens udnyttelse af
denne bemyndigelse forudsat, at warrants
udstedes til en tegnings- eller udnyttelses-
kurs, som mindst svarer til markedskursen
pd tidspunktet for bestyrelsens beslutning
om at udstede warrants.

De naermere vilkdr for udstedelse af war-
rants fastseettes af bestyrelsen - herunder
regler om udnyttelsesvilkdr for warrants,
samt om modtagerens retsstilling i tilfeelde
af kapitalforhgjelse, kapitalnedszettelse, ud-
stedelse af nye warrants, udstedelse af kon-
vertible gaeldsbreve samt selskabets oplg@s-
ning, fusion eller spaltning - inden
modtagerens udnyttelse af tildelte warrants.

De nye aktier, der udstedes i henhold til
denne bestemmelse, skal vezere omsaet-
ningspapirer og skal noteres pé’\ navn. Der
findes ingen indskraenkninger i de nye akti-
ers omseaettelighed.

Bestyrelsen treeffer selv nsermere bestem-
melse om de gvrige vilkar for kapitalforhg-
jelsens gennemfgrelsen, herunder om tids-
punktet for rettighedernes indtraeden for de
nye aktier.

Bestyrelsens beslutning om udstedelsen af
warrants skal optages i vedtaegterne. Besty-
relsen er bemyndiget til at foretage de der-
tilhgrende forngdne vedtaegtsaendringer.

On 30 March 2022 the general meeting au-
thorized the board of directors to resolve on
the issue of 500,000 warrants and to decide
on the capital increase associated herewith.
The authorization is valid until 30 March
2027 and covers a total amount of up to
nominally DKK 50,000.

The authorization may be used on one or
more occasions.

The company’s shareholders shall not have
pre-emption rights in connection with the
board of directors’ exercises of this authori-
zation, provided that the warrants are is-
sued at a subscription or exercise price at
least corresponding to the market price at
the time of the of the board of directors’ de-
cision to issue warrants.

The specific terms for the issuance of war-
rants shall be determined by the board of
directors - including the terms for exercise
of warrants as well as the recipient’s legal
position in the event of a capital increase,
capital decrease, issue of new warrants, is-
sue of convertible notes and the dissolution,
merger or demerger of the company - be-
fore the recipient’s exercise of the warrants.

The new shares issued pursuant to this pro-
vision shall be negotiable instruments and
registered shares. There are no restrictions
on the negotiability of the new shares.

The board of directors resolves on the other
terms for the completion of the capital in-
crease, including the timing of the rights to
the new shares.

The board of directors decision to issue war-
rants shall be registered in the articles of as-
sociation. The board of directors is author-
ized to make the related amendments to the
articles of association.
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Bestyrelsen kan efter de til enhver tid geel-
dende regler i selskabsloven genanvende el-
ler genudstede eventuelle bortfaldne eller
ikke udnyttede warrants, forudsat at genan-
vendelsen eller genudstedelsen finder sted
inden for de vilkdr og tidsmaessige begreens-
ninger, der fremgar af denne bemyndigelse.
Ved genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart
indtraede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-
relsens mulighed for at indenfor samme be-
myndigelse at genudstede nye warrants,
hvis de allerede udstedte warrants er bort-
faldet.

Selskabet har pd generalforsamlingen den
30. marts 2022 bemyndiget bestyrelsen til
at treeffe beslutning om at udstede 155.000
warrants samt til at treeffe beslutning om
den dertilhgrende kapitalforhgjelse. Bemyn-
digelsen er gaeldende frem til den 30. april
2022 og omfatter et samlet belgb pa op til
nominelt DKK 15.500.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

Selskabets aktionzerer skal ikke have for-
tegningsret ved bestyrelsens udnyttelse af
denne bemyndigelse. 75.000 warrants om-
fattet af denne bemyndigelse kan udstedes
til en tegnings- eller udnyttelseskurs, som
svarer til markedskursen pa selskabets ak-
tier den 1. december 2021. 80.000 warrants
omfattet af denne bemyndigelse kan udste-
des til en tegnings- eller udnyttelseskurs,
som svarer til markedskursen p& Selskabets
aktier den 1. marts 2022.

Bestyrelsen er bemyndiget til at udstede
warrants i henhold til denne bemyndigelse,
selvom tegnings- eller udnyttelseskursen,
som naevnt ovenfor, ligger under markeds-
kursen for Selskabets aktier pd tidspunktet
for bestyrelsens beslutning om at udstede
warrants.

De naermere vilkdr for udstedelse af war-
rants fastseettes af bestyrelsen - herunder

The board of directors may in accordance
with the provisions of the Companies Act in
force from time to time, reuse or reissue any
expired or unexercised warrants, provided
that such reuse or reissue is made within the
terms and time limits set out in this author-
ization. Re-use shall mean the possibility for
the board of directors to allow another con-
tracting party to enter into an already exist-
ing agreement on warrants. Re-issuance
means the possibility for the board of direc-
tors, within the same authorization, to re-
issue new warrants if the warrants already
issued have lapsed.

On 30 March 2022 the general meeting au-
thorized the board of directors to resolve on
the issue of 155,000 warrants and to decide
on the capital increase associated herewith.
The authorization is valid until 30 April 2022
and covers a total amount of up to nominally
DKK 15,500.

The authorization may be used on one or
more occasions.

The company’s shareholders shall not have
pre-emption rights in connection with the
board of directors’ exercises of this authori-
zation. 75,000 warrants covered by the au-
thorization may be issued at a subscription
or exercise price corresponding to the mar-
ket price of the company’s shares on 1 De-
cember 2021. 80,000 warrants covered by
this authorization may be issued at a sub-
scription or exercise price corresponding to
the market price of the company’s shares on
1 March 2022.

The board of directors is authorized to issue
warrants pursuant to this authorization, re-
gardless of the subscription or exercise
price, as mentioned above, being lower than
the market price of the company’s shares at
the time of the board of directors’ resolution
to issue warrants.
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4.2

regler om udnyttelsesvilkdr for warrants,
samt om modtagerens retsstilling i tilfselde
af kapitalforhgjelse, kapitalnedszettelse, ud-
stedelse af nye warrants, udstedelse af kon-
vertible gaeldsbreve samt selskabets opl@s-
ning, fusion eller spaltning - inden
modtagerens udnyttelse af tildelte warrants.

De nye aktier, der udstedes i henhold til
denne bestemmelse, skal vezere omsaet-
ningspapirer og skal noteres pé’\ navn. Der
findes ingen indskraenkninger i de nye akti-
ers omsaettelighed.

Bestyrelsen treeffer selv nsermere bestem-
melse om de gvrige vilkar for kapitalforhg-
jelsens gennemfgrelsen, herunder om tids-
punktet for rettighedernes indtraeden for de
nye aktier.

Bestyrelsens beslutning om udstedelsen af
warrants skal optages i vedtaegterne. Besty-
relsen er bemyndiget til at foretage de der-
tilhgrende forngdne vedtaegtsaendringer.

Bestyrelsen kan efter de til enhver tid geel-
dende regler i selskabsloven genanvende el-
ler genudstede eventuelle bortfaldne eller
ikke udnyttede warrants, forudsat at genan-
vendelsen eller genudstedelsen finder sted
inden for de vilkdr og tidsmaessige begraens-
ninger, der fremgar af denne bemyndigelse.
Ved genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart
indtreede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds besty-
relsens mulighed for at indenfor samme be-
myndigelse at genudstede nye warrants,
hvis de allerede udstedte warrants er bort-
faldet.

GENERALFORSAMLING

Generalforsamlingen har den hgjeste myn-
dighed i alle selskabets anliggender.

Generalforsamlinger afholdes i Kgbenhavn.

The specific terms of the issue of warrants
shall be determined by the board of direc-
tors - including the terms for exercise of
warrants as well as the recipient’s legal po-
sition in the event of a capital increase, cap-
ital decrease, issue of new warrants, issue
of convertible notes and the dissolution,
merger or demerger of the company - be-
fore the recipient’s exercise of the warrants.

The new shares issued pursuant to this pro-
vision shall be negotiable instruments and
registered shares. There are no restrictions
on the negotiability of the new shares.

The board of directors resolves on the other
terms for the completion of the capital in-
crease, including the timing of the rights to
the new shares.

The resolution of the board of directors to
issue warrants shall be included in the arti-
cles of association. The board of directors is
authorized to make the related amendments
to the articles of association.

The board of directors may in accordance
with the provisions of the Companies Act in
force from time to time, reuse or reissue any
expired or unexercised warrants, provided
that such reuse or reissue is made within the
terms and time limits set out in this author-
ization. Reuse shall mean the possibility for
the board of directors to allow another con-
tracting party to enter into an already exist-
ing agreement on warrants. Reissuance
means the possibility for the board of direc-
tors, within the same authorization, to reis-
sue new warrants if the warrants already is-
sued have lapsed.

GENERAL MEETING

The general meeting is the highest authority
regarding all affairs of the company.

General meetings shall be held in Copenha-
gen.
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4.4

4.5

4.6

4.7

4.8

Ordinaer generalforsamling afholdes hvert
ar i sd god tid, at den reviderede og god-
kendte &rsrapport og regnskab kan indsen-
des til Erhvervsstyrelsen inden udlgbet af
fristen i &rsregnskabsloven. Ekstraordinzere
generalforsamlinger skal afholdes, nar be-
styrelsen eller en generalforsamlingsvalgt
revisor eller en aktionaer, der ejer minimum
5% af aktiekapitalen, skriftligt forlanger det.
Ekstraordinaer generalforsamling til behand-
ling af et bestemt emne indkaldes senest 2
uger efter, at det er forlangt.

Generalforsamlingen indkaldes af bestyrel-
sen. Indkaldelse til generalforsamlingen
skal foretages tidligst 4 uger og senest 2
uger f@gr generalforsamlingens afholdelse via
selskabets hjemmeside samt skriftligt via e-
mail til de i ejerbogen noterede aktionzerer,
som har fremsat begaering herom.

Senest 2 uger fgr generalforsamlingen skal
dagsordenen og de fuldsteendige forslag,
samt for den ordinsere generalforsamlings
vedkommende tillige 8rsrapporten ggres til-
geengelige for aktionaererne pd selskabets
hjemmeside.

Generalforsamlingen ledes af en dirigent,
der udpeges af bestyrelsen. Dirigenten traef-
fer beslutning vedrgrende alle spgrgsmal
om behandlingsmdden og stemmeafgivel-
sen pa generalforsamlingen.

Enhver aktionzer har ret til at f8 et bestemt
emne behandlet pd den ordinzere general-
forsamling. Begaering herom skal fremsaet-
tes skriftligt senest 6 uger fgr generalfor-
samlingens afholdelse.

Dagsordenen for den ordinzere generalfor-
samling skal indeholde:

e Bestyrelsens beretning om selska-
bets virksomhed i det forlgbne regn-
skabsar

e Fremlaeggelse af drsrapport med re-
visionspategning til godkendelse

The annual general meeting is held in time
for the audited and approved annual report
to be submitted to the Danish Business Au-
thority before the deadline set out in the
Danish Financial Statements Act. Extraordi-
nary general meetings must be held when
required in writing by the board of directors
or an auditor elected by the general meeting
or a shareholder holding a minimum of 5 %
of the share capital. Extraordinary general
meetings to address a specific topic shall be
convened no later than 2 weeks after a re-
quest has been made.

The general meeting is convened by the
board of directors. Notice of the general
meeting shall be given with 4 weeks at the
earliest and 2 weeks at the latest before the
general meeting, via the company's website
and by email to all shareholders listed in the
register of shareholders, who have re-
quested notice by email.

No later than 2 weeks before the general
meeting, the agenda and complete pro-
posals, and for the annual general meeting,
the annual report as well, must be made
available to the shareholders on the com-
pany’s website

The general meeting shall be chaired by a
chairman elected by the board of directors.
The chairman makes decision on all ques-
tions regarding the process and voting at the
general meeting.

All shareholders are entitled to nominate
specific issues for process at the annual gen-
eral meeting. Request must be made in writ-
ing no later than 6 weeks prior to the annual
general meeting.

The agenda of the annual general meeting
shall include:

e The board of directors’ report on the
company'’s activities during the past

financial year

e Presentation of the annual report
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4.10

4.11

4.12

e Beslutning om anvendelse af over-
skud eller daekning af underskud i
henhold til den godkendte &rsrap-
port

e Valg af bestyrelse
e Valg af revisor
e Eventuelt

En aktionaers ret til at deltage i en general-
forsamling og til at afgive stemme fastsaet-
tesi forhold til de aktier, aktionaeren besidder
pa registreringsdatoen. Registreringsdatoen
ligger en uge fgr generalforsamlingen. En
aktionzers aktiebesiddelse og stemmeret-
tighed opggres pa registreringsdatoen pa
baggrund af notering af aktionzerens ejer-
forhold i ejerbogen samt eventuelle medde-
lelser om ejerforhold, som selskabet har
modtaget med henblik pa indfersel i ejerbo-
gen.

En aktioneer, der er berettiget til at deltage
i generalforsamlingen i henhold til ovensta-
ende punkt, og som gnsker at deltage i ge-
neralforsamlingen, skal senest tre dage fgr
generalforsamlingens afholdelse anmode
om adgangskort.

En aktionaer kan mgde personligt eller ved
fuldmagt.

Stemmeret kan udgves i henhold til skriftlig
og dateret fuldmagt i overensstemmelse
med den til enhver tid geeldende lovgivning
herom.

with the auditor’'s report for ap-
proval

Resolution on distribution of profit
or covering of loss in accordance
with the approved annual report

e Election of board of directors
e Election of auditor
e Any other business

A shareholder’s right to attend a general
meeting and to vote shall be determined by
the shares held by the shareholder at the
record date. The record date is one week be-
fore the general meeting. A shareholder's
shareholding and voting rights are deter-
mined on the record date based on the
shareholder's ownership in the register of
shareholders as well as any notice of owner-
ship received by the company for inclusion
in the register of shareholders

A shareholder who is entitled to attend the
general meeting in accordance with the sec-
tion above and who wishes to attend the
general meeting shall request an admission
card no later than three days before the
general meeting.

A shareholder can attend in person or by
proxy.

Voting right can be exercised in accordance

with written and dated power of attorney in
accordance with applicable law.
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4.14

4.15

4.16

4.17

En aktioneer, der er berettiget til at deltage
i en generalforsamling, kan stemme skrift-
ligt ved brevstemme i overensstemmelse
med selskabslovens regler herom. Brev-
stemmer skal veere i haende senest hverda-
gen fgr generalforsamlingen. Brevstemmer
kan ikke tilbagekaldes.

P& generalforsamlingen giver hvert aktiebe-
lgb p& DKK 0,10 én stemme.

Beslutninger pa generalforsamlingen afgg-
res ved simpelt stemmeflertal, medmindre
andet fglger af lovgivningen eller disse ved-
teegter.

Beslutning om aendring af vedtaegterne kan
kun treeffes med tiltraedelse af mindst 2/3 af
sdvel de afgivne stemmer som af den pa ge-
neralforsamlingen repraesenterede aktieka-
pital, medmindre der i medfgr af lovgivnin-
gen stilles strengere eller lempeligere
vedtagelseskrav eller tillaegges bestyrelsen
eller andre organer specifik kompetence.

Bestyrelsen kan beslutte, at der som sup-
plement til fysisk fremmgde pa generalfor-
samlingen gives adgang til, at kapitalejerne
kan deltage elektronisk i generalforsamlin-
gen, herunder stemme elektronisk, uden at
veere fysisk til stede p& generalforsamlingen
(delvis elektronisk generalforsamling). End-
videre kan bestyrelsen beslutte, at general-
forsamlingen afholdes elektronisk uden ad-
gang til fysisk fremmgde (fuldstaendig
elektronisk generalforsamling). Bestyrelsen
skal pase, at afholdelsen af en delvis- eller
fuldsteendig elektronisk generalforsamling
sker pa betryggende vis, herunder at IT-sy-
stemet gor det er muligt at fastsld og vali-
dere, hvilke aktionezerer der deltager, hvil-
ken selskabskapital og stemmeret de
respektive aktionaerer repraesenterer og re-
sultatet af afstemninger, samt at aktionae-
rerne gennem internettet, videokonference
eller telefonkonference kan deltage i gene-
ralforsamlingen. Bestyrelsen fastszetter de
naermere retningslinjer herfor.

A shareholder entitled to attend a general
meeting can vote in writing by postal vote in
accordance with the applicable rules of the
Danish Companies Act. Postal votes must be
received no later than on the business day
before the general meeting. Postal votes
cannot be revoked.

At the general meeting, each amount of
share capital of DKK 0.10 shall carry one
vote.

Resolutions at the general meeting shall be
decided by simple majority of votes, unless
otherwise provided by law or these articles
of association.

Resolution to amend the articles of associa-
tion can only be made with the accession of
at least 2/3 of the votes cast as well as at
least 2/3 of the share capital represented at
the general meeting, unless stricter or more
relaxed resolution requirements are im-
posed by law or specific competence are
conferred on the board of directors or other
bodies.

The board of directors may decide that in
addition to physical attendance at the gen-
eral meeting, shareholders may be given the
right to attend electronically in the general
meeting, including voting electronically,
without being physically present at the gen-
eral meeting. In addition, the board of direc-
tors may decide that the general meeting
shall be held electronically without access to
physical attendance. The board of directors
shall lay down the detailed guidelines for
this. The board of directors shall ensure that
an electronic general meeting is carried out
reassuringly, including that the IT system
allows for determining and validating which
shareholders participate, the share capital
and votes that each shareholder represents,
the outcome of votes, and that the share-
holders through internet, video conference
or phone conference can participate at the
general meeting. The board of directors
shall lay down the detailed guidelines in this
respect.
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5.1

5.2

5.3

5.4

6.1

6.2

Generalforsamlingen kan afholdes p& dansk
eller engelsk efter bestyrelsens beslutning.
Alle dokumenter til brug for selskabets ge-
neralforsamlinger, herunder men ikke be-
greenset til indkaldelsen og forhandlingspro-
tokollen, udarbejdes pd engelsk og i det
omfang lovgivningen kraever det, pa dansk.

BESTYRELSE OG DIREKTION

Selskabet ledes af en af generalforsamlin-
gen for et &r ad gangen valg bestyrelse pa
4-6 medlemmer. Genvalg kan finde sted.
Bestyrelsen vaelger selv sin formand.

Bestyrelsen traeffer beslutning ved simpelt
stemmeflertal. I tilfaelde af stemmelighed i
bestyrelsen, er formandens stemme ud-
slagsgivende.

Bestyrelsen har den overordnede ledelse af
selskabet forhold.

Bestyrelsen ansaetter 1-3 direktgrer til at
varetage den daglige drift og ledelse af sel-
skabet.

ELEKTRONISK KOMMUNIKATION

Selskabet anvender elektronisk dokument-
udveksling og elektronisk post (elektronisk
kommunikation) i sin kommunikation med
aktionzererne. Selskabet kan endvidere til
enhver tid veelge at kommunikere med al-
mindelig brevpost.

Elektronisk kommunikation kan af selskabet
anvendes til alle meddelelser og dokumen-
ter, som i henhold til selskabets vedtaegter
og/eller selskabsloven skal udveksles mel-
lem selskabet og aktionaererne, herunder
for eksempel indkaldelse til ordinaer og eks-
traordinzer generalforsamling med tilhg-
rende dagsorden og fuldstaendige forslag,
fuldmagter samt i gvrigt generelle oplysnin-
ger fra selskabet til aktionaererne. Sddanne
dokumenter og meddelelser laegges pa sel-

The general meeting may be held in Danish
or English at the decision of the board of di-
rectors. All documents prepared for use in
connection with general meetings, including
but not limited to the notice and the
minutes, will be prepared in English and to
the extent required by law, in Danish.

BOARD OF DIRECTORS AND EXECUTIVE
MANAGEMENT

The company is managed by a board of di-
rectors comprising of 4-6 directors elected
by the general meeting for one year at a
time. Re-election can take place. The board
of directors elects its own chairman.

Resolutions are passed by a simple majority
of votes. In the event of equal votes, the
chairman's vote shall be decisive.

The board of directors have the overall man-
agement of the company.

The board of directors shall appoint 1-3
members of the executive management to
handle the day-to-day operations and man-
agement of the company.

ELECTRONIC COMMUNICATION

The company uses electronic document ex-
change and electronic mail (electronic com-
munication) in its communication with the
shareholders. The company may at any time
choose to communicate by ordinary mail.

Electronic communication may be used by
the company for all notices and documents
required by the company's articles of asso-
ciation and/or the Danish Companies Act to
be exchanged between the company and the
shareholders, including, for example, notice
of annual general and extraordinary general
meeting with the associated agenda and
complete proposals, proxies and other gen-
eral information from the company to the
shareholders. Such documents and an-
nouncements are posted on the company's
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7.1

8.1

8.2

9.1

skabets hjemmesideog tilsendes aktionaze-
rerne pr. e-mail i det omfang, det er pakrae-
vet.

TEGNINGSREGEL

Selskabet tegnes af bestyrelsens formand
sammen med to bestyrelsesmedlemmer, af
den administrerende direktgr sammen med
to bestyrelsesmedlemmer eller af den sam-
lede bestyrelse.

REVISION

Selskabets regnskaber revideres af én stats-
autoriseret revisor, der valges af den ordi-
neere generalforsamling. Revisor vaelges for
et &r ad gangen.

Arsrapporter kan udarbejdes og aflaegges pa
engelsk.

REGNSKABSAR

Selskabets regnskabsar Igber fra 1. januar
til 31. december.

Xk k%

Sdledes vedtaget pa selskabets ordinzere
generalforsamling den 30. marts 2022.

website and sent to the shareholders by
email to the extent it is required.

SIGNATURE RULES

The company is bound by the chairman of
the board of directors together with two
members of the board of directors, by the
chief executive officer together with two
members of the board of directors or by the
entire board of directors.

AUDITOR

The company’s annual reports shall be au-
dited by a state authorized accountant, who
is elected by the annual general meeting.
The auditor is elected for one year at a time.

The annual report can be prepared and sub-
mitted in English.

FINANCIAL YEAR

The financial year of the company runs
from 1 January to 31 December.

Xk k%

As adopted at the company’s annual general
meeting on 30 March 2022.
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