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Vilkar for Obligationerne

Introduktion

Disse vilkar dateret 20. december
2024 ("Vilkarene”) fastseetter vilka-
rene for Strategic Investment A/S’,
CVR-nr: 71 06 47 19, ("Udsteders”)
udstedelse af DKK 25.000.000 kon-
("Obligatio-

vertible obligationer

nerne”)

Udsteders LEI-kode er:
549300G2HM6U42VNOT53.

Obligationerne udstedes den 23. de-
cember 2024 ("Udstedelsesdatoen”)
til kurs pari (100,00%)

De til enhver tid udestdende Obligati-
oner indfries pa Tilbagebetalingstids-
punktet (som defineret nedenfor),
medmindre de efter Investors valg er
konverteret til nye aktier i Udsteder
som anfart i pkt. 6.

Udstedelse af Obligationerne

Vedteegter Bilag 15.3

Articles of Association Appendix 15.3
Konvertible Obligationer

Convertible Notes

Terms and conditions of the
Notes

Introduction

These Terms and Conditions dated 20
December 2024 (the “Terms and Con-
ditions”) set out the terms and condi-
tions applicable to the issuance by
Strategic Investment A/S, CVR-no: 71
06 47 19, (the “lIssuer”) of DKK
25,000,000 convertible notes (the
“Notes”)

The LEl-code of the Issuer is:
549300G2HM6U42VNOT53.

The Notes are issued on the 23 De-
cember 2024 (the “Issue Date”) at an
issue price of 100%

The Notes which at any given time are
outstanding are to be repaid at the
Repayment Time (as defined below),
unless, at the request of Investors,
they have been converted into new
shares in the Issuer as set out in

clause 6.

Issue of the Notes



3.2.

3.3.

3.4.

Betaling for Obligationerne til Udste-
der sker senest den 23. december
2024 ved overfgrsel af kgbesummen
til en af Udsteder angivet konto i en i
Danmark beliggende bank.

Form, stykstgrrelse, registrering,

m.v.

Obligationerne udstedes i fysisk for-
mat med partialobligationer, der an-
giver den nominelle veerdi af Investo-
rens beholdning af Obligationer. Ud-
steder og hver Investor underskriver
en partialobligation i forbindelse med
tegningen af Obligationer.

Obligationerne optages ikke til handel
pad noget reguleret marked eller pa

nogen alternativ markedsplads.

Obligationerne udstedes i DKK i an-
dele af nominelt DKK 100.0000. En-
hver handel med Obligationerne skal
mindst have en samlet nominel veerdi
pad DKK 1.000.000, og der kan hand-
les for et hvilket som helst nominelt
belgb over DKK 1.000.000 i multipla
af DKK 100.000 dog ma en overdrager
eller en erhverver ikke efter gennem-
farelse af en handel besidde Obligati-
oner med en lavere verdi end DKK
1.000.000.

Ved overdragelser af Obligationer, jf.
pkt. 10, fremsender Investor sin par-

tialobligation til Udsteder, som

Payment for the Notes to the Issuer
shall be made no later than on 23 De-
cember 2024 by transfer of the pur-
chase amount to an account, desig-
nated by the Issuer, with a bank dom-

iciled in Denmark.

Form, denominations, registra-

tion, etc.

The Notes will be executed in physical
format with partial notes, which stip-
ulate the nominal value of the Inves-
tor’s holding of Notes. The Issuer and
each Investor will execute a partial
Note in connection with the subscrip-
tion for the loan.

The Notes are not admitted to trading
on any regulated market or any alter-
native marketplace.

The Notes are issue in DKK in parts
with a nominal value of DKK 100,000.
Any transaction in the Notes must
have a minimum nominal value of DKK
1,000,000 and transactions may be
carried out in any nominal value in ex-
cess of DKK 1,000,000 in multiples of
DKK 100,000, however, a transferor
or a transferee may not after the com-
pletion of a transaction possess Notes
with a lower value than DKK
1,000,000.

When a transfer of Notes is carried
out, see Clause 10, the Investor shall
send his partial note to the Issuer who



3.5.

5.1

snarest muligt herefter udsteder en
ny Partialobligation til hver erhverver.
Overdragerens partialobligation an-
nulleres samtidig hermed. Hvis en In-
vestor ikke overdrager hele sin be-
holdning af Obligationer, udsteder
Udsteder en ny partialobligation til In-
vestor med angivelse af dennes reste-

rende beholdning af Obligationer.

Betalinger af rente, hovedstol m.v. i
henhold til Vilkarene for Obligatio-
nerne kan ske med friggrende virk-
ning til en konto i en i Danmark belig-
gende bank, som Investoren skriftligt
(senest 5 Bankdage fgr en betaling)
har oplyst overfor Udsteder.

Rente

Fra den 23. december 2024 forrentes
de til enhver tid udestaende Obligati-
oner med 5 % pro anno simpel rente
baseret pa et renteadr pa i alt 365
dage. Renter betales pa hver arsdag
for Obligationernes udstedelse eller i
forbindelse med konvertering af Obli-

gationerne.

Indfrielse

Obligationerne er stdende lan og af-
drages ikke i deres lgbetid. Investor
kan ikke forlange Obligationerne ind-
friet forud for Tilbagebetalingstids-
punktet (som defineret nedenfor),

shall, as soon as possible, issue a new
partial note to each acquirer of Notes.
At the same time, the Issuer shall an-
nul the partial note of the transferor.
If an Investor does not transfer his
entire holding of Notes, the Issuer
shall issue a new partial note to the
Investor indicating his remaining

holding of Notes.

Payments of interest amounts, princi-
pal amounts, etc. in accordance with
the Terms and Conditions of the Notes
may be made to an account with a
bank domiciled in Denmark desig-
nated in writing (no later than 5 Bank-
ing Days prior to a payment) by the
Investor to the Issuer.

Interest

From 23 December 2024 the Notes
outstanding from time to time shall
carry interest of 5 % per annum sim-
ple interest based on an interest year
of 365 days. Interest is paid on each
anniversary of the issuance of the
Notes or in connection with conver-

sion of the Notes.

Repayment

The Notes are bullet loans and are not
repaid during their term. Investors
shall not be entitled to request repay-
ment of the Notes prior to the Ma-
turity Date (as defined below), except
as provided below in clauses 5.3-5.4.



5.2

5.3

5.4

®

(i)

bortset fra som angivet nedenfor i
pkt. 5.3-5.4.

Udsteder kan ikke forud for den af-
talte forfaldstid indfri Obligationerne
helt eller delvist. Udsteder er saledes
farst berettiget til at indfri Obligatio-
nerne ved forfald i overensstemmelse

med bestemmelserne i pkt. 5.3-5.4.

Obligationerne forfalder til indfrielse
den 23. december 2028 ("Tilbagebe-
talingsdagen"), mod betaling af den
udestdende hovedstol plus palgbne
ubetalte renter

Obligationerne forfalder dog til fuld
indfrielse fgr Tilbagebetalingsdagen
mod betaling af den udestdende ho-
vedstol plus palgbne ubetalte renter i
faglgende tilfeelde, safremt en Investor
fremsaetter skriftligt pakrav derom:

Udsteder er ude af stand til at betale
sin geeld/bliver insolvent som define-
ret i konkursloven, eller Udsteder be-
kreefter, at Udsteder ikke kan betale
sin geeld, efterhdnden som geelden
forfalder, eller Udsteder indgar ak-
kord eller indleder akkordforhandling
med sine kreditorer eller kommer un-

der rekonstruktion;

Udsteder tvangsoplgses, eller der i
gvrigt treeffes beslutning om oplgs-
ning af Udsteder, bortset fra solvent
likvidation;

The Issuer shall not be entitled to re-
pay the Notes fully or partially before
maturity. The issuer is thus not enti-
tled to repay the Notes until maturity
as set out in clauses 5.3-5.4.

The Notes shall be due for repayment
on 23 December 2028 (the "Maturity
Date") against payment of the out-
standing nominal amount plus ac-

crued unpaid interest.

The Notes shall, however, fall due for
early repayment before the Maturity
Date against payment of the out-
standing nominal amount plus ac-
crued unpaid interest, in the following
circumstances upon an Investor’s

written request:

The Issuer is unable to pay its
debts/becomes insolvent within the
meaning of the Danish Insolvency
Act; or if the Issuer certifies that it is
unable to pay its debts as and when
they shall fall due; or if the Issuer en-
ters into or negotiates any compro-
mise arrangements with its creditors

or enters into reconstruction;

An order be made or a resolution be
passed for the winding up of the Is-
suer other than for solvent liquida-

tion;



(iii)

(@iv)

(vi)

6.1

Der foretages udlaeg eller lignende i
Udsteders aktiver, og der ikke overfor
udleegshaver sker opfyldelse inden for
14 dage;

Udsteders drift ophgrer, eller ophgrer
i al vaesentlighed, af arsager, som
ikke er omfattet af andre bestemmel-
ser i disse vilkar, herunder som fglge
af spaltning eller fusion med Udsteder
som det ophgrende selskab eller fri-
villig likvidation af Udsteder; eller

Udsteder over for en Investor veesent-
ligt misligholder eller tillader en vae-
sentlig misligholdelse af Vilkarene, og
Udsteder ikke inden for en frist pa 14
dage fra skriftlig meddelelse herom
fra Udsteders aktioneaerer eller den el-
ler de bergrte Investor(er) afhjeelper
sddan misligholdelse.

Konvertering

En Investor er berettiget til ved skrift-
ligt pakrav til Udsteders centrale le-
delsesorgan at konvertere sin behold-
ning af Obligationer (hovedstol ekskl.
palgbne renter), helt eller delvist, til
aktier i Udsteder. Der kan ikke kraeves
konvertering af Obligationer for belgb
mindre end nominelt DKK 1.000.000.

A distress or execution be levied or is-
sued against any of the property of
the Issuer and not be satisfied within
14 days;

The Issuer ceases to carry on its busi-
ness, or substantially the whole of its
business, for reasons which are not
comprised by other clauses in these
Terms and Conditions, including due
to a demerger or a merger with the
Issuer as the discontinuing entity or
due to voluntary liquidation of the Is-

suer; or

The Issuer vis-a-vis an Investor com-
mits or permits any material breach of
these Terms and Conditions and fails
to remedy such breach within 14 days
of written notice from the sharehold-
ers or the Investor(s) concerned re-

quiring such breach to be remedied.

Conversion

An Investor is, by giving written no-
tice to the lIssuer's central manage-
ment body, entitled to convert, his
holding of Notes (principal amount ex-
cluding accrued interest) in part or in
full to shares in the Issuer. It is not
possible to demand conversion of
Notes for amounts lower than nomi-
nally DKK 1,000,000.



6.2

6.3

6.4

7.1

Konverteringsprisen skal veere DKK
1,25 (nominel veerdi i Obligationer)
pr. aktie a DKK 0,50 ved konvertering
pr. 23. december 2027 eller DKK 1,32
(nominel veerdi i Obligationer) pr. ak-
tie a DKK 0,50 ved konvertering pr.
Tilbagebetalingsdatoen.

Konvertering sker til Udsteders eksi-
sterende aktieklasse.

Konvertering kan ske pr. 23. decem-
ber 2027 eller pr. Tilbagebetalingsda-
gen. Investor er berettiget til at give
pakrav om konvertering af sine Obli-
gationer frem til den 22. december
2027 (ved konvertering pr. 23. de-
cember 2027) henholdsvis dagen in-
den Tilbagebetalingsdagen (ved kon-
vertering pr. Tilbagebetalingsdatoen).

For at udnytte sin konverteringsret
skal Investor inden for den angivne
frist give skriftlig meddelelse herom
til Udsteders centrale ledelsesorgan.

@vrige vilkar

Ved konvertering af samtlige Obliga-
tioner udger det hgjeste belgb, hvor-
med aktiekapitalen i Udsteder skal
kunne forhgjes nominelt DKK
5.000.000 svarende til nominelt DKK
40.000 aktier pr. nominelt DKK
100.000 Obligationer. De i dette pkt.

7.1 angivne tal kan justeres i medfer

The price of conversion shall be DKK
1.25 (nominal amount in Notes) per
share of DKK 0.50 if conversion takes
place as of 23 December 2027 or DKK
1.32 (nominal amount in Notes) per
share of DKK 0.50 if conversion takes
place as of the Maturity Date.

Conversion shall take place into the

existing share class of the Issuer.

Conversion takes place as of 23 De-
cember 2027 or as of the Maturity
Date. The Investor is entitled to de-
mand conversion of the Notes until 22
December 2027 (if conversion as of 23
December 2027) respectively the day
before the Maturity Date (if conver-
sion as of the Maturity Date).

In order to exercise its conversion
right, an Investor must within the
stipulated time period give notice in
writing to the Issuers central manage-
ment body.

Other terms

Upon conversion of all Notes, the
highest amount by which the share
capital of the Issuer is increased
amounts to DKK 5,000,000 nominal
value corresponding to nominal DKK
40,000 shares for each nominal DKK
100,000 Notes. The numbers provided
in this Clause 7.1 may be adjusted



7.2

7.3

7.4.

7.5.

7.6.

af de nedenstdende bestemmelser i
dette pkt. 7.

Aktionaerernes fortegningsret er fra-
veget, idet Investor tilleegges forteg-
ningsret til de aktier, der matte blive
udstedt som fglge af konverteringen.
Efter eventuel konvertering skal der
ikke geelde indskreenkninger i aktio-
naerernes fortegningsret ved fremti-
dige kapitalforhgjelser.

Treeffes der beslutning om kapitalfor-
hgjelse, udstedelse af konvertible
geaeldsbreve, warrants eller lignende i
Udsteder, sker der ingen andringer i
vilkarene for konverteringen, bortset

fra som omfattet af pkt. 7.7.

Treeffes der beslutning om at fusio-
nere Udsteder med et eller flere andre
selskaber med Udsteder som det fort-
seettende selskab sker der ikke nogen
eendring af antallet af aktier, der
fremkommer ved konverteringen af

Obligationer.

Treeffes der beslutning om at ned-
seette Udsteders aktiekapital, sker der
ikke nogen andring af antallet af ak-
tier, der fremkommer ved konverte-

ringen af Obligationer.

Safremt der sker endringer i Udste-
der af lignende art som beskrevet i
pkt. 7.3-7.5, sker der ikke nogen &n-
dring af antallet af aktier, der

pursuant to the below provisions in

this Clause 7.

The shareholders' pre-emption right
to subscription for new shares is devi-
ated from and Investors shall have
pre-emption right to the shares which
may be issued as a result of the con-
version. After conversion no re-
strictions on the shareholders pre-
emption rights to future increases

shall apply.

If a decision is made to increase the
share capital or to issue convertible
bonds, warrants, or similar instru-
ments, there shall be no changes in
the terms for conversion of the loan,

except as set out in clause 7.7.

If a resolution is passed to merge the
Issuer with one or several other com-
panies with the Issuer as the continu-
ing company, no changes shall be
made to the number of shares, which
can be subscribed for at conversion of
the Notes.

If a resolution is passed to decrease
the share capital of the Issuer, no
changes shall be made to the number
of shares, which can be subscribed for
at conversion of the Notes.

If other changes take place in the Is-
suer of a similar kind as those de-
scribed in clauses 7.3-7.5, no changes
shall be made to the number of



7.7.

7.8.

8.1

®

(i)

fremkommer ved konverteringen af

Obligationer.

Treeffes der beslutning om at forhgje
kapitalen, udstede konvertible geelds-
breve, warrants eller tilsvarende,
hvorved tredjemand opndr ret til at
tegne aktier til faverkurs, skal det an-
tal aktier, som Investor pa baggrund
af Obligationernes hovedstol og ud-
nyttelseskursen har ret til, justeres,
sdledes at den gkonomiske veerdi af
Obligationerne efter den pagaeldende
eendring s& vidt muligt svarer til veer-

dien af Obligationerne fgr sendringen.

Treeffes der beslutning om udbetaling
af udbytte i Udsteder, nedseettes kon-
verteringsprisen (som opskrevet) pa
tidspunktet for udbyttedeklareringen
med samme belgb, som der udbetales
udbytte med pr. aktie.

Vilkar for nye aktier

For de nye aktier, hvortil der kan ske
konvertering, skal i gvrigt geelde, at:

de nye aktier udstedes i aktier a DKK
0,50;

de nye aktier skal udstedes som om-
saetningspapirer, pa navn og indfgres
som sadan i Udsteders ejerbog, sa-
fremt aktionseren anmoder Udsteder

derom;

shares, which can be subscribed for at

conversion of the loan.

If a resolution is passed to effect a
capital increase, issue convertible de-
bentures, warrants or similar whereby
third parties are allowed to subscribe
for shares at a price below market
price, the number of shares to which
the Investor is entitled on the basis of
the principal amount of the Notes and
the exercise price shall be adjusted so
that the financial value of the Notes
after the relevant change to the ex-
tent possible corresponds to the value
of the Notes before the change.

If a resolution is passed by the Issuer
to pay dividends, the conversion price
(as marked up) at the time of the div-
idend declaration is reduced by the
same amount as dividends are paid

per share.

Terms for the new shares

The following shall also apply to the
new shares obtained through conver-

sion:

the new shares will be issued in
shares of DKK 0.50;

the new shares shall be negotiable, is-
sued on name and be entered as such
into the Issuer’s shareholders’ regis-
ter, if the shareholder requires the Is-

suer to do so;



(iii)

)

10.

10.1

10.2

11.

der for de nye aktier ikke skal geelde
indskreenkninger i omseetteligheden,

0g

de nye aktier giver ret til udbytte og
andre rettigheder i Udsteder fra kon-
verteringstidspunktet.

Omseettelig Obligation

| overensstemmelse med lovbekendt-
gogrelse nr. 333 af 31. marts 2014
(med senere @andringer) (geelds-
brevsloven) anses Obligationerne (og
partialobligationer udstedt herunder)

for at veere omsaetningspapirer.

Overdragelse og transport

Udsteder ma& ikke overdrage eller
transportere nogen af sine rettigheder
og forpligtelser i henhold til Vilkarene
for Obligationerne.

Investor er berettiget til at overdrage
Obligationer og rettigheder knyttet
hertil i sin helhed. Enhver overdra-
gelse af Obligationer skal meddeles
skriftligt til Udsteder og noteres pa
Investorens partialobligation(er) for
at veere gyldig, jf. pkt. 3.4.

Mortifikation

Bortkommer en partialobligation kan

den erstattes for Investors regning

the transferability of the new shares
shall not be subject to restrictions;
and

the new shares shall carry right of div-
idend and other rights in the Issuer
from the time of conversion of the

bonds into shares.

Negotiable Notes

In accordance with Consolidated Act
No. 333 of 31 March 2014 (as
amended) (the Debentures Act), the
Notes are considered to be negotiable

instruments.

Transfer and Assignment

The Issuer may not assign or transfer
any of its rights and obligations under
the Terms and Conditions of the
Notes.

The Investor is entitled to transfer
Notes and the rights attached thereto
in its entirety. Any assignment of
Notes must be notified in writing to
the Issuer and duly recorded on the
partial note(s) of the Investor in order
to be valid, cf. clause 3.4.

Mortification

If a partial note is lost, it can be re-
placed at the Investor's expense after



12.

13

14.

efter gennemfgrt udenretlig mortifi-
kation efter de for omsaeetningspapirer
gaeldende regler.

Omkostninger

Omkostninger ved udstedelsen af Ob-
ligationerne og tilhgrende partialobli-
gationer og ved den eventuelle senere
konvertering til aktier afholdes af Ud-
steder.

Zndring af Vilkarene

/ndring af Vilkarene kreever forudga-
ende accept hertil fra Udsteder og
mindst 90% malt ud fra nominel
veerdi af Investorerne. Udsteder er
dog, uden forudgéende accept fra In-
vestorerne, berettiget til at foretage
eendringer, der har til formal at rette
abenlyse fejl, og som ikke forringer
Investorernes retsstilling. De &n-
drede vilkar for Obligationerne skal
ggres tilgaengelig for Investorerne se-
nest 5 Bankdage inden, aendringen af
de nye vilkar for Obligationerne tree-
der i kraft.

Tvangsfuldbyrdelse

Obligationerne og tilhgrende partial-
obligationer kan tjene som grundlag
for tvangsfuldbyrdelse uden dom, jf.
retsplejelovens § 478, stk. 1, nr. 5, til

deekning af udestdende

completed out-of-court mortification
in accordance with the rules applica-
ble to negotiable securities.

Costs

Costs for the issue of the Notes and
related partial notes and the possible
conversion into shares shall be paya-

ble by the Issuer.

Changes to the Terms and Condi-
tions

Changes to the Terms and Conditions
shall require the prior approval of the
Issuer and at least 90 per cent calcu-
lated on the basis of the nominal value
of the Investors. The Issuer may,
however, without prior approval from
the Investors, make changes to cor-
rect any obvious errors and mistakes,
and which shall not in any way dimin-
ish the legal position of the Investors.
The Terms and Conditions, as
changed, must be made available to
the Investors no later than 5 Banking
Days before the changes to the Terms
and Conditions enter into force.

Enforcement

This Notes and related partial notes
may serve as basis for enforcement
without section
478(1)(5) of the Danish Administra-

tion of Justice Act, for the cover of any

judgment, cf.

principal amount outstanding under

10



15.

hovedstolsbelgb under Obligationerne
(geeldsbrevet), renter og alle omkost-
ninger.

Lovvalg og domstole

Obligationerne og tilhgrende partial-
obligationer og enhver tvist eller et-
hvert krav vedrgrende Obligationerne
og tilhgrende partialobligationer er
undergivet og skal fortolkes og afgg-
res efter dansk ret. Enhver tvist skal
behandles af de ordinsere danske
domstole efter retsplejelovens almin-

delige regler.

Date:

For Strategic Investments A/S

Peter Ott, fmd.

For the Investor:

Name
Title:

the Notes including interest and any

and all costs.

Choice of Law and Venue

The Notes and any related partial
notes and any dispute or claim relat-
ing to the Notes and related partial
notes shall be governed by and shall
be construed and settled in accord-
ance with Danish law. Any dispute
must be dealt with by the ordinary
Danish courts in accordance with the
general rules of the Administration of
Justice Act.

Jens Black, direktar

Name:

Title:
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