1.1

1.2

2.1

2.2

2.3

2.4

2.5

2.6

2.7

VEDTAGTER
for

Konsolidator A/S
(CVR-nr. 36 07 83 83)

---0000000---

SELSKABETS NAVN OG FORMAL

Selskabets navn er Konsolidator A/S.

Selskabets formal er at udvikle og seel-
ge software Igsninger med tilhgrende
beslagtet virksomhed.

SELSKABETS KAPITAL

Selskabets aktiekapital udggr nominelt
kr. 588.181,84. Aktiekapitalen er ikke
fordelt i aktieklasser.

Aktiekapitalen er fordelt i aktier af kr.
0,04 eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde p& navn og skal no-
teres pd navn i selskabets ejerbog.
Ejerbogen fgres af VP Securities A/S,
CVR-nr.: 21 59 93 36.

Aktierne er omsatningspapirer. Der
geelder ingen indskraenkninger i aktier-
nes omsaettelighed.

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

Aktierne udstedes i papirlgs form gen-

KONSOLIDATOR

ARTICLES OF ASSOCIATION
of

Konsolidator A/S

(Business reg. (CVR) No. 36 07 83 83)

11

1.2

2.1

2.2

2.3

2.4

2.5

2.6

2.7

---0000000---

NAME AND OBJECT

The name of the company is Konsolida-
tor A/S.

The object of the company is to devel-
op and sell software solutions and ac-
tivities related thereto.

SHARE CAPITAL

The nominal share capital of the com-
pany is DKK 588,181.84. The share
capital is not divided into share classes.

The share capital is divided into shares
of DKK 0.04 or multiples thereof.

The share capital has been paid up in
full.

The shares shall be registered in the
name of the holder in the company’s
register of shareholders. The register of
shareholders is kept by VP Securities
A/S, Business reg. (CVR) No.: 21 59 93
36.

The shares are negotiable instruments.
There are no restrictions on the nego-
tiability of the shares.

No share shall have any special rights.
No shareholder shall be obliged to have
their shares redeemed in full or in part
by the company or a third party.

The shares shall be issued in electronic



2.8

3.1

3.1.1

3.1.2

3.1.3

3.1.4

3.1.5

3.1.6

nem og registreres hos VP Securities
A/S, CVR-nr.: 21 59 93 36. Udbytte
udbetales gennem VP Securities A/S.

Rettigheder vedrgrende aktierne skal
anmeldes til VP Securities A/S efter de
herom gaeldende regler.

BEMYNDIGELSE TIL FORH@JELSE
AF KAPITALEN

Kapitalforhgjelse uden fortegningsret.

Aktiekapitalen kan ved bestyrelsens
beslutning indtil den 26. marts 2024 ad
én eller flere gange udvides ved nyteg-
ning med indtil nominelt kr. 180.000.

Forhgjelsen kan ske sdvel ved kontant
indbetaling som pd@ anden made her-
under ved en kreditors konvertering af
geeld, eller som helt eller delvist veder-
lag for erhvervelse af en bestdende
virksomhed eller bestemte formueveer-
dier.

Tegningen skal ske uden fortegningsret
for de eksisterende aktionaerer. Besty-
relsen kan beslutte at kapitalforhgjel-
sen kun kan tegnes af én eller flere
angivne investorer.

Aktierne skal udstedes til markedskurs.

De nye aktier skal vaere omsaetnings-
papirer og skal have samme rettighe-
der som selskabets eksisterende aktier.
De nye aktier skal noteres pa navn.
Der geaelder ingen indskreenkninger i de
nye aktiers omsazettelighed.

Bestyrelsen traeffer selv naermere be-
slutning om de gvrige vilkar for kapital-
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3.1

3.1.1

3.1.2

3.1.3

3.1.4

3.1.5

3.1.6

form and be registered with VP Securi-
ties A/S, Business reg. (CVR) No. 21
59 93 36. Dividends shall be distribut-
ed through VP Securities A/S.

Rights attaching to the shares shall be
notified to VP Securities A/S in accord-
ance with the applicable rules.

AUTHORITY TO INCREASE THE
SHARE CAPITAL

Capital increase without pre-emption
rights.

Until 26 March 2024, the share capital
may, by resolution of the board of di-
rectors, be increased on one or more
occasions by way of subscription for
new shares of nominal value of up to
DKK 180,000.

The capital may be increased by cash
contribution or otherwise, including by
a creditor's conversion of debt, or as
full or partial consideration for the ac-
quisition of an existing business or spe-
cific certain assets.

The subscription shall be without pre-
emption rights for the existing share-
holders. The board of directors may re-
solve that the capital increase may be
subscribed by only one or more named
investors.

The shares shall be issued at market
price.

The new shares shall be negotiable
instruments and have the same rights
as the company's existing shares. The
new shares shall be registered shares.
There are no restrictions on the nego-
tiability of the new shares.

The board of directors will resolve on
the other terms for the implementation
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3.2

3.3

3.3.1

3.3.2

3.3.3

3.3.4

3.3.5

3.3.6

3.4

forhgjelsens gennemfgrelse.

Den 9. maj 2019 udnyttede bestyrel-
sen delvist sin bemyndigelse i henhold
til punkt 3.1 ved at udstede aktier for
nominelt kr. 88.181,84. Bestyrelsens
bemyndigelse til at udstede aktier i
henhold til punkt 3.1 er fglgelig redu-
ceret til nominelt kr. 91.818,16.

Kapitalforhgjelse med fortegningsret.

Aktiekapitalen kan ved bestyrelsens
beslutning indtil den 26. marts 2024 ad
én eller flere gange udvides ved nyteg-
ning med indtil nominelt kr. 90.000.

Forhgjelsen kan ske ved kontant indbe-
taling.

Tegningen skal ske med fortegningsret
for de eksisterende aktionzerer.

Bestyrelsen fastsaetter tegningskursen.

De nye aktier skal vaere omsaetnings-
papirer og skal have samme rettighe-
der som selskabets eksisterende aktier.
De nye aktier skal noteres pa navn.
Der geelder ingen indskraenkninger i de
nye aktiers omseettelighed.

Bestyrelsen treeffer selv naermere be-
slutning om de gvrige vilkar for kapital-
forhgjelsens gennemfgrelse.

Fzelles bestemmelser

Den nominelle kapitalforhgjelse, som
bestyrelsen kan treeffe beslutning om i
medfgr af punkt 3.1 og 3.3, kan samlet
ikke overstige nominelt kr. 180.000.

3.2

3.3

3.3.1

3.3.2

3.3.3

3.3.4

3.3.5

3.3.6

3.4

of the capital increase.

On 9 May 2019, the board of directors
partially exercised its authority under
article 3.1 by issuing shares for a nom-
inal value of DKK 88,181.84. Conse-
quently, the authority of the board of
directors to issue shares under article
3.1 has been reduced to a nominal val-
ue of DKK 91,818.16.

Capital increase subject to pre-emption
rights.

Until 26 March 2024, the share capital
may, by resolution of the board of di-
rectors, be increased on one or more
occasions by way of subscription of
new shares of a nominal value of up to
DKK 90,000.

The capital may be increased by cash
contribution.

The subscription shall be made subject
to pre-emption rights for the existing
shareholders.

The board of directors will determine
the subscription price.

The new shares shall be negotiable
instruments and have the same rights
as the company's existing shares. The
new shares shall be registered shares.
There are no restrictions on the nego-
tiability of the new shares.

The board of directors will resolve on
the other terms for the implementation
of the capital increase.

Common provisions

The total nominal capital increase
which the board of directors may re-
solve in accordance with articles 3.1
and 3.3 shall not exceed a nominal
value of DKK 180,000.
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4.1

4.1.1

4.1.2

4.1.3

4.1.4

4.1.5

BEMYNDIGELSE TIL UDSTEDELSE
AF WARRANTS

Bemyndigelse til at udstede warrants

Selskabet har pa generalforsamling
den 26. marts 2019 bemyndiget besty-
relsen til at traeffe beslutning om at
udstede warrants (tegningsoptioner)
samt til at treeffe beslutning om den
dertilhgrende kapitalforhgjelse. Be-
myndigelse er geeldende frem til den
26. marts 2024 og omfatter et samlet
belgb pd op til nominelt kr. 50.000.

Bemyndigelsen kan udnyttes ad én
eller flere gange.

Selskabets aktionaerer skal ikke have
fortegningsret ved bestyrelsens udnyt-
telse af denne bemyndigelse forudsat,
at warrants udstedes til en tegnings-
eller udnyttelseskurs, som mindst sva-
rer til markedskursen pa tidspunktet
for bestyrelsens beslutning.

De naermere vilkdr for udstedelse af
warrants fastsaettes af bestyrelsen -
herunder regler om udnyttelsesvilkar
for warrants, samt om modtageres
retsstilling i tilfaelde af kapitalforhgjel-
se, kapitalnedszettelse, udstedelse af
nye warrants, udstedelse af konvertible
geeldsbreve samt selskabets oplgsning,
fusion eller spaltning - inden udnyttel-
sestidspunktet.

Bestyrelsen kan efter de til enhver tid
gzldende regler i selskabsloven gen-
anvende eller genudstede eventuelle
bortfaldne eller ikke udnyttede war-
rants, forudsat at genanvendelsen fin-
der sted inden for de vilkdr og tids-
maessige begraensninger, der fremgar
af ovennavnte bemyndigelse. Ved
genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftale-
part indtreede i en allerede bestdende

4.1

4.1.1

4.1.2

4.1.3

4.1.4

4.1.5

AUTHORITY TO ISSUE WARRANTS

Authority to issue warrants

At the general meeting on 26 March
2019, the company authorised the
board of directors to issue warrants
and to resolve on the related capital in-
crease. The authority is valid until 26
March 2024 and is granted for the
board of directors to issue shares of a
total nominal value of up to DKK
50,000.

The authority may be used on one or
more occasions.

The company's shareholders shall not
have pre-emption rights on the exer-
cise of this authority by the board of
directors, provided that warrants are
issued at a subscription or exercise
price that at least corresponds to the
market price at the time of the resolu-
tion of the board of directors.

The specific terms for the issuance of
warrants shall be determined by the
board of directors - including rules on
the terms of exercise of warrants, as
well as the recipients' legal position in
the event of capital increase, capital
reduction, issuance of new warrants,
issuance of convertible debt instru-
ments and the company's dissolution,
merger or division - before the exercise
date.

In accordance with the applicable rules
in the Danish Companies Act, the
board of directors may reuse or reissue
any expired or unexercised warrants,
provided that the reuse takes place
within the terms and time limits set out
in the above authority. Reuse means
the right of the board of directors to al-
low another contracting party to be-
come a party to an already existing
agreement on warrants. Reissue means
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4.1.6

4.1.7

4.1.8

4.2

4.2.1

4.2.2

4.2.3

aftale om warrants. Ved genudstedelse
forstds bestyrelsens mulighed for in-
denfor samme bemyndigelse at genud-
stede nye warrants, hvis de allerede
udstedte warrants er bortfaldet.

De ny aktier, der udstedes som fglge af
denne bestemmelse, skal vezere om-
saetningspapirer og skal noteres pa
navn. Der findes ingen indskraenknin-
ger i de nye aktiers omsazettelighed.

Bestyrelsen treeffer selv naermere be-
stemmelse om de gvrige vilkar for ka-
pitalforhgjelsens gennemfgrelse herun-
der om tidspunktet for rettighedernes
indtraeden for de nye aktier.

Bestyrelsens beslutning om udstedel-
sen af warrants skal optages i vedtaeg-
terne. Bestyrelsen er bemyndiget til at
foretage de dertilhgrende forngdne
vedtaegtsaendringer.

Der blev pa generalforsamlingen den
26. marts 2019 besluttet at udstede
125.000 warrants, der hver giver ret til
at tegne en aktie af nominelt kr. 0,04 i
selskabet, uden fortegningsret for sel-
skabets gvrige aktionzerer samt vedta-
ge den dertilhgrende kapitalforhgjelse
pa folgende vilkar:

Stgrstebelgbet af den kapitalforhgjelse,
som kan tegnes pa baggrund af war-
rants, er nominelt kr. 5.000.

Warranterne skal tegnes senest 14
dage efter, at bestyrelsen har prassen-
teret warrantmodtageren for warrant-
aftalen. Tegningen sker ved warrant-
modtagerens underskrift af
tegningslisten i warrantaftalen.

De nye aktier, som kan tegnes ved
udnyttelsen af warranterne skal i en-
hver henseende vaere ligestillet med de

4.1.6

4.1.7

4.1.8

4.2

4.2.1

4.2.2

4.2.3

the right of the board of directors to
reissue new warrants within the same
authority if the warrants already issued
have expired.

The new shares issued as a result of
this provision shall be negotiable in-
struments and registered shares. There
are no restrictions on the negotiability
of the new shares.

The board of directors will determine
the other terms for the implementation
of the capital increase, 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 articles of association. The board of
directors is authorised to make the re-
lated necessary amendments to the ar-
ticles of association.

At the general meeting on 26 March
2019, it was resolved to issue 125,000
warrants, each of which entitles the
holder to subscribe for a share of a
nominal value of DKK 0.04 in the com-
pany, without pre-emption rights for
the company's other shareholders, and
to adopt the related capital increase on
the following terms:

The maximum amount of the capital
increase that can be subscribed on the
basis of warrants is nominally DKK
5,000.

The warrants shall be subscribed for no
later than 14 days after the board of
directors has presented the warrant
agreement to the warrant recipient.
The warrant recipient subscribes for
the warrants by signing the subscrip-
tion list in the warrant agreement.

The new shares that can be subscribed
for through the exercise of the war-
rants shall in all respects rank equally
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4.2.4

4.2.5

4.2.6

4.2.7

4.2.8

4.2.9

4.2.10

4.2.11

4.2.12

gvrige aktier i selskabet i henhold til de
ved tegningen geeldende vedtaegter for
selskabet.

Tegningsfristen for nye aktier er 2 uger
fra bestyrelsens meddelelse til war-
rantmodtageren om beslutning om ka-
pitalforhgjelse som fglge af udnyttelsen
af warranterne.

Rettighederne til nye aktier indtrzaeder
ved tegningen af aktierne.

Ved udnyttelse af warranterne skal
tegningsbelgbet for aktierne indbetales
til selskabet senest en uge efter teg-
ningen.

Hver warrant giver ret til at tegne én
aktie & nominelt kr. 0,04 til en pris
svarende til kr. 8,80 per aktie & nomi-
nelt kr. 0,04.

De nye aktier skal vaere omsaetnings-
papirer.

Der skal gaelde de til enhver tid i ved-
teegterne angivne indskreenkninger i de
nye aktiers fortegningsret ved fremti-
dige forhgjelser.

De nye aktier skal lyde pa navn og
noteres i selskabets aktiebog.

De nye aktier skal ikke have sezerlige
rettigheder ud over, hvad der til en-
hver tid fremgdr af vedtaegterne.

Der skal geelde de i vedtaegterne til
enhver tid geeldende angivne ind-
skraenkninger i de nye aktiers omsaet-
telighed.

4.2.4

4.2.5

4.2.6

4.2.7

4.2.8

4.2.9

4.2.10

4.2.11

4.2.12

with the other shares in the company
in accordance with the articles of asso-
ciation of the company applicable at
the time of the subscription.

The subscription deadline for new
shares shall be two weeks from the
board of directors' notice to the war-
rant recipient of the decision to in-
crease the capital as a result of the ex-
ercise of the warrants.

The rights to new shares will accrue on
subscription of the shares.

When exercising the warrants, the
shareholder shall pay the subscription
amount for the shares to the company
no later than one week after the sub-
scription.

Each warrant will give the holder the
right to subscribe for one share of a
nominal value of DKK 0.04 at a price
equal to DKK 8.80 per share of a nom-
inal value of DKK 0.04.

The new shares shall
instruments.

be negotiable

The restrictions set out in the articles
of association from time to time shall
apply to the pre-emption rights attach-
ing to the new shares in future in-
creases.

The new shares shall be registered in
the name of the holder and registered
in the company's register of sharehold-
ers.

The new shares shall not have any
special rights other than what is stated
in the articles of association from time
to time.

The restrictions set out in the articles
of association from time to time shall
apply to the negotiability of the new
shares.
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4.2.13 @vrige vilkdr, samt warrantmodtage-

5.1

5.2

5.3

5.4

5.5

rens retsstilling i tilfaelde af gennemfg-
relse af kapitalforhgjelse, kapitalned-
seettelse, udstedelse af ny warrants,
udstedelse af nye konvertible geelds-
breve, oplgsning, fusion eller spaltning,
inden modtageren har udnyttet war-
ranterne er fastsat i bilag 1 til vedtaeg-
terne.

GENERALFORSAMLINGEN

Generalforsamlingen har den hgjeste
myndighed i alle selskabets anliggen-
der.

Generalforsamlinger afholdes pd sel-
skabets hjemsted eller i Storkgben-
havn.

Ordinzer generalforsamling afholdes
hvert &r i s god tid, at den reviderede
og godkendte arsrapport og regnskab
kan indsendes til Erhvervsstyrelsen in-
den udlgbet af fristen i arsregnskabslo-
ven. Ekstraordinaere generalforsamlin-
ger skal afholdes, ndr bestyrelsen eller
en generalforsamlingsvalgt revisor eller
en aktionaer, der ejer minimum 5 % af
aktiekapitalen, skriftligt forlanger det.
Ekstraordinaer generalforsamling til be-
handling af et bestemt emne indkaldes
senest 2 uger efter, at det er forlangt.

Selskabets generalforsamlinger indkal-
des af bestyrelsen med mindst 2 ugers
og hgjst 4 ugers varsel via selskabets
hjemmeside samt ved e-mail til alle i
ejerbogen noterede aktionaerer, som
har fremsat begaering herom.

Senest 2 uger fgr generalforsamlingen
skal dagsordenen og de fuldstaendige
forslag, samt for den ordinsere general-
forsamlings vedkommende tillige ars-

4.2.13 Other terms and the legal position of

5.1

5.2

5.3

5.4

5.5

the warrant recipient in the event of
capital increase, capital reduction, is-
suance of new warrants, issuance of
new convertible debt instruments, dis-
solution, merger or division before the
recipient has exercised the warrants
are set out in appendix 1 to the articles
of association.

GENERAL MEETINGS

The general meeting is the supreme
authority in all company matters.

General meetings of the company shall
be held at its registered office or in
Greater Copenhagen.

Annual general meetings shall be held
in time for the audited and approved
annual report to be submitted to and
received by the Danish Business Au-
thority within the filing deadline pursu-
ant to the Danish Financial Statements
Act. Extraordinary general meetings
shall be held when requested in writing
by the board of directors or an auditor
elected by the general meeting or a
shareholder holding at least 5% of the
share capital. Extraordinary general
meetings for transaction of specific
business shall be convened no later
than two weeks after a request has
been made.

The company's general meetings are
convened by the board of directors
with no less than two weeks’ and no
more than four weeks’ notice via the
company's website and by email to all
shareholders listed in the register of
shareholders, who have requested no-
tice by email.

No later than two weeks before the
general meeting, the agenda and com-
plete proposals, and for the annual
general meeting, also the annual re-
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5.6

5.7

5.8

5.9

rapporten ggres tilgaengelige for aktio-
naererne pa selskabets hjemmeside.

Generalforsamlingen ledes af en diri-
gent, der udpeges af bestyrelsen. Diri-
genten treeffer beslutning vedrgrende
alle spgrgsmal om behandlingsmaden
og stemmeafgivelsen pa generalfor-
samlingen.

Enhver aktionzer har ret til at fa et
bestemt emne behandlet pa den ordi-
nere generalforsamling. Begaering
herom skal fremsazettes skriftligt senest
6 uger fgr generalforsamlingens afhol-
delse.

Dagsordenen for den ordinzere general-
forsamling skal indeholde:

1. Bestyrelsens beretning om sel-
skabets virksomhed i det forlgb-
ne regnskabsar

2. Fremlaeggelse af arsrapport med
revisionspategning til godken-
delse

3. Beslutning om anvendelse af

overskud eller daekning af un-
derskud i henhold til den god-
kendte arsrapport

4. Valg af bestyrelse
5. Valg af revisor

6. Eventuelle forslag fra bestyrel-
sen og/eller aktionaererne

7. Eventuelt

En aktionaers ret til at deltage i en ge-
neralforsamling og til at afgive stemme
fastsaettes i forhold til de aktier, aktio-
naeren besidder pd registreringsdatoen.
Registreringsdatoen ligger en uge fgr
generalforsamlingen. En aktionzers ak-
tiebesiddelse og stemmerettighed op-
gores pa registreringsdatoen pd bag-
grund af notering af aktioneserens
ejerforhold i ejerbogen samt eventuelle
meddelelser om ejerforhold, som sel-

5.6

5.7

5.8

5.9

port, must be made available to the
shareholders at the company’s website.

The general meeting shall be chaired
by a chairman elected by the board of
directors. The chairman shall decide all
questions regarding the procedure and
voting at the general meeting.

All shareholders shall be entitled to
have specific business transacted at
the annual general meeting. Requests
shall be made in writing no later than
six weeks prior to the annual general
meeting.

The agenda for the annual general
meeting shall include:

1. The board of directors’ report on
the company’s activities in the
past financial year

2. Presentation of the audited an-
nual report for approval

3. Resolution on the distribution of
profits or treatment of losses in
accordance with the approved
annual report

4, Election of the board of directors
5. Appointment of auditor

6. Any proposals from the board of
directors and/or shareholders

7. Any other business

A shareholder’'s right to attend and
vote at a general meeting shall be de-
termined by the shares held by the
shareholder at the record date. The
record date is one week before the
general meeting. A shareholder's
shareholding and voting rights shall be
determined at the record date based
on the shareholder's ownership in the
register of shareholders as well as any
notices of ownership received by the
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skabet har modtaget med henblik pa
indfgrsel i ejerbogen.

En aktionazer, der er berettiget til at
deltage i generalforsamlingen i henhold
til ovenstdende punkt, og som gnsker
at deltage i generalforsamlingen, skal
senest tre dage fgr generalforsamlin-
gens afholdelse anmode om adgangs-
kort.

En aktionaer kan mgde personligt eller
ved fuldmagt.

Stemmeret kan udgves i henhold til
skriftlig og dateret fuldmagt i overens-
stemmelse med den til enhver tid geel-
dende lovgivning herom.

En aktionzer, der er berettiget til at
deltage i en generalforsamling, kan
stemme skriftligt ved brevstemme i
overensstemmelse med selskabslovens
regler herom. Brevstemmer skal veere i
haende senest kl. 10, to hverdage fgr
generalforsamlingen. Brevstemmer kan
ikke tilbagekaldes.

P& generalforsamlingen giver hvert
aktiebelgb pa kr. 0,04 én stemme.

Beslutninger pa generalforsamlingen
afggres ved simpelt stemmeflertal,
medmindre andet fglger af lovgivnin-
gen eller disse vedteegter.

Beslutning om aendring af vedtaegterne
kan kun treeffes med tiltraedelse af
mindst 2/3 af savel de afgivhe stem-
mer som af den pd generalforsamlin-
gen repraesenterede aktiekapital,
medmindre der i medfgr af lovgivnin-
gen stilles strengere eller lempeligere
vedtagelseskrav eller tilleegges besty-
relsen eller andre organer specifik
kompetence.

Bestyrelsen kan beslutte, at der som
supplement til fysisk fremmgde pa ge-
neralforsamlingen gives adgang til, at
kapitalejerne kan deltage elektronisk i

5.10

5.11

5.12

5.13

5.14

5.15

5.16

5.17

company for entry in the register of
shareholders.

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

A shareholder may attend in person or
by proxy.

Voting right may be exercised by writ-
ten and dated proxy in accordance with
the legislation in force from time to
time.

A shareholder entitled to attend a gen-
eral meeting may vote by postal vote
in accordance with the rules of the
Danish Companies Act. Postal votes
shall be received no later than 10 am.
two business days before the general
meeting. Postal votes cannot be can-
celled.

At the general meeting, each share of
DKK 0.04 shall carry one vote.

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

Any resolution to amend the articles of
association shall be passed by a major-
ity of two-thirds or more of the votes
cast and of the share capital represent-
ed at the general meeting, unless the
legislation contains stricter or easier
resolution requirements or vests spe-
cific powers in the board of directors or
other bodies.

The board of directors may decide that
in addition to physical attendance at
the general meeting, shareholders may
be given the right to attend and vote at
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6.1

6.2

6.3

6.4

7.1

7.2

generalforsamlingen, herunder stemme
elektronisk, uden at vaere fysisk til ste-
de pa generalforsamlingen. Endvidere
kan bestyrelsen beslutte, at general-
forsamlingen afholdes elektronisk uden
adgang til fysisk fremmgde (fuldstzen-
dig elektronisk generalforsamling). Be-
styrelsen fastsaetter de naermere ret-
ningslinjer herfor.

BESTYRELSE OG DIREKTION

Selskabet ledes af en bestyrelse pd 3-5
medlemmer. Bestyrelsen veaelges for et
o o

ar ad gangen pa selskabets generalfor-
samling. Genvalg kan finde sted. Be-
styrelsen veelger selv sin formand.

Bestyrelsen traeffer beslutning ved
simpelt stemmeflertal. I tilfaelde af
stemmelighed i bestyrelsen, er for-
mandens stemme udslagsgivende.

Bestyrelsen har den overordnede ledel-
se af selskabet forhold.

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

ELEKTRONISK KOMMUNIKATION

Selskabet anvender elektronisk doku-
mentudveksling og elektronisk post
(elektronisk kommunikation) i sin
kommunikation med aktionaererne.
Selskabet kan endvidere til enhver tid
veelge at kommunikere med almindelig
brevpost.

Elektronisk kommunikation kan af sel-
skabet anvendes til alle meddelelser og
dokumenter, som i henhold til selska-

6.1

6.2

6.3

6.4

7.1

7.2

the general meeting electronically,
without being present at the general
meeting in person. In addition, the
board of directors may decide that the
general meeting shall be held electron-
ically without the right to physical at-
tendance (completely electronic gen-
eral meeting). The board of directors
shall lay down the detailed guidelines
for electronic general meetings.

THE BOARD OF DIRECTORS AND
THE EXECUTIVE BOARD

The company shall be managed by a
board of directors composed of 3 to 5
members. The members shall be elect-
ed by the general meeting for a term of
one year. All members are eligible for
re-election. The board of directors shall
elect its own chairman.

Resolutions shall be passed by a simple
majority of votes. Whenever there is
an equality of votes, the chairman shall
have a casting vote.

The board of directors is responsible for
the overall management of the compa-

ny.

The board of directors shall appoint 1-3
members of the executive board to be
in charge of the day-to-day operations
and management of the company.

ELECTRONIC COMMUNICATIONS

The company uses electronic document
exchange and electronic mail (electron-
ic communication) in its communication
with the shareholders. The company
may at any time choose to communi-
cate by ordinary mail.

Electronic communication may be used
by the company for all notices and
documents required by the company's
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8.1

9.1

10.

10.1

11.

11.1

bets vedtaegter og/eller selskabsloven
skal udveksles mellem selskabet og ak-
tionzererne, herunder for eksempel
indkaldelse til ordineer og ekstraordi-
naer generalforsamling med tilhgrende
dagsorden og fuldstaendige forslag,
fuldmagter samt i gvrigt generelle op-
lysninger fra selskabet til aktionzerer-
ne. Sddanne dokumenter og meddelel-
ser laegges pd selskabets hjemmeside
og tilsendes aktionaererne pr. e-mail i
det omfang, det er pdkraevet.

TEGNINGSREGEL

Selskabet tegnes af den administre-
rende direktgr i forening med bestyrel-
sesformanden eller af den samlede be-
styrelse.

AFLONNINGSPRINCIPPER

Selskabets bestyrelse har udfzerdiget
overordnede retningslinjer for incita-
mentsaflgnning af selskabets bestyrel-
se og direktion. Retningslinjerne er be-
handlet og godkendt af
generalforsamlingen den 26. marts
2019 og er tilgeengelige pa selskabets
hjemmeside.

REVISION
Selskabets regnskaber revideres af én
statsautoriseret revisor, der valges af

den ordinzere generalforsamling. Revi-
sor veelges for et ar ad gangen.

REGNSKABSAR

Selskabets regnskabsar Igber fra 1.

8.1

9.1

10.

10.1

11.

11.1

articles of association and/or the Dan-
ish Companies Act to be exchanged be-
tween the company and the sharehold-
ers, including, for example, notices of
annual and extraordinary general
meetings with related agenda and
complete proposals, proxies and other
general information from the company
to the shareholders. Such documents
and notices will be posted on the com-
pany's website and sent to the share-
holders by email to the extent re-
quired.

POWER TO BIND THE COMPANY

The company shall be bound by the
joint signatures of the CEO and chair-
man of the board of directors, or by
the joint signatures of all members of
the board of directors.

REMUNERATION PRINCIPLES

The company's board of directors has
prepared general guidelines for incen-
tive based remuneration of the compa-
ny's board of directors and the execu-
tive board. The guidelines have been
reviewed and approved by the annual
general meeting on 26 March 2019 and
are available at the company's website.

AUDITOR

The financial statements of the compa-
ny shall be audited by a state-
authorised accountant who is elected
by the annual general meeting. The
auditor is elected for a term of one
year.

FINANCIAL YEAR

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

---0000000--- ---0000000---
Sdledes foresldet vedtaget pa selskabets ordi- As proposed adopted at the company's annual
naere generalforsamling den 29. april 2020. general meeting on 29 April 2020.

This is a translation of the original Danish arti-
cles of association. In the event of any dis-
crepancies, the wording of the Danish lan-
guage version shall prevail.
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1.1

1.2

1.3

1.4

1.5

2.1

BILAG 1 / APPENDIX 1

VILKAR FOR TEGNINGSOPTIONER I HENHOLD TIL VEDTAGTENS PUNKT 4.2 / WARRANT

TERMS ACCORDING TO ARTICLE 4.2 IN THE ARTICLES OF ASSOCIATION

BESLUTNING

P& generalforsamlingen i Konsolidator
A/S, CVR-nr.: 36 07 83 83 ("Selska-
bet") den 26. marts 2019 blev der truf-
fet beslutning om at udstede 125.000
tegningsoptioner ("Tegningsoptioner")
til et bestyrelsesmedlem i Selskabet
("Indehaveren") pa disse vilkar ("Vilk&-
rene").

Selskabets aktionaerer har ikke forteg-
ningsret til Tegningsoptionerne.

I det omfang Tegningsoptionerne om-
fattet af disse Vilkdr udnyttes, giver
disse Indehaveren ret til at tegne op til
i alt 125.000 aktier 8 nominelt kr. 0,04
i Selskabet.

Selskabets aktionzerer har ikke forteg-
ningsret til de nye aktier.

Generalforsamlingen har som led i
ovenstaende fastsat falgende vilkar for
tegning og udnyttelse af Tegningsopti-
onerne samt for den dertil hgrende ka-
pitalforhgjelse i Selskabet.

TILDELING AF
OPTIONER

TEGNINGS-

Indehaveren vil ved underskrift af den
udstedte tegningsaftale ("Tegningsafta-
len") blive tildelt Tegningsoptionerne.
Uanset at Tegningsoptionerne tildeles,
vil retserhvervelsen af Tegningsoptio-
nerne veere betinget af en Igbende
modning af Tegningsoptionerne, jf.
punkt 3.

1.1

1.2

1.3

1.4

1.5

2.1

DECISION

At the annual general meeting of Kon-
solidator A/S, Business reg. (CVR) No.:
36 07 83 83 (the "Company") held on
26 March 2019, it was resolved to issue
125,000 warrants ("Warrants") to a
member of the board of directors of the
Company ("Holder") on these terms
("Terms”).

The company's shareholders shall not
have pre-emption rights to the War-
rants.

To the extent that the Warrants cov-
ered by these Terms are exercised, the
Holder has the right to subscribe for a
total of 125,000 shares at a nominal
value of DKK 0.04 per share in the
Company.

The Company's shareholders shall not
have pre-emption rights to the new
shares.

As part of the above, the general meet-
ing has laid down the following terms
for the subscription and exercise of the
Warrants and for the related capital in-
crease in the Company.

GRANT OF WARRANTS

The Holder will be granted the War-
rants when signing the issued warrant
agreement (the "Warrant Agreement").
Notwithstanding the grant of the War-
rants, the acquisition of the right to the
warrants shall be subject to a continu-
ous vesting of the Warrants, see article
3.
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2.2

2.3

3.1

3.2

4.1

4.2

4.3

Der betales ikke vederlag for tildeling
af Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Tegningsoptionerne modnes bagudret-
tet over en 36 maneders periode i lige
store rater startende fra datoen for den
forste fulde kalendermdned efter tilde-
lingen af Tegningsoptionerne, dog til
enhver tid betinget af Indehaverens
opretholdelse af sin post som bestyrel-
sesmedlem pa modningstidspunktet
("Vesting Tidspunkt").

Alle ikke-modnede Tegningsoptioner
modnes automatisk ved Exit (defineret
i punkt 4.3), safremt Exit indtraeder fgr
Ophgrstidspunktet (defineret i punkt
7.3) og far bortfaldsdatoen i henhold til
punkt 4.2.

UDNYTTELSE AF TEGNINGSOPTIO-
NER

Indehaveren kan kun udnytte Teg-
ningsoptionerne i et Udnyttelsesvindue
(defineret i punkt 4.3). Indehaveren
kan udnytte sine Tegningsoptioner helt
eller delvist i et eller flere Udnyttelses-
vinduer, idet der dog mindst skal ud-
nyttes et antal Tegningsoptioner ad
gangen, hvorved der tegnes mindst
nominelt kr. 5.000 aktier.

Tegningsoptioner, der ikke er udnyttet
senest 31. december 2028, bortfalder
automatisk uden yderligere varsel og
kompensation.

Indehaveren kan kun udnytte Teg-
ningsoptioner i perioder pé fire uger fra
dagen efter offentligggrelse af hen-
holdsvis Selskabets arsrapport og halv-
arsrapport samt i forbindelse med Exit,
som defineret nedenfor (hver periode

2.2

2.3

3.1

3.2

4.1

4.2

4.3

No remuneration is payable for the
grant of the Warrants.

The Company maintains a list of grant-
ed Warrants.

VESTING

The Warrants vest retrospectively over
a 36-month period in equal instalments
starting from the date of the first full
calendar month following the grant of
the Warrants, but always subject to the
Holder being a member of the board of
directors at the time of vesting (the
"Vesting Date").

All non-vested Warrants shall vest au-
tomatically at Exit (defined in section
4.3), if Exit occurs before the Date of
Termination (defined in section 7.3)
and before the expiry date pursuant to
section 4.2.

EXERCISE OF WARRANTS

The Holder may only exercise the War-
rants in an Exercise Window (defined in
section 4.3). The Holder may exercise
the Warrants in whole or in part in one
or more Exercise Windows, always pro-
vided that at least a number of War-
rants shall be exercised at a time,
thereby subscribing for shares at a
minimum nominal value of DKK 5,000.

Warrants that are not exercised before
31 December 2028 will automatically
expire without further notice and com-
pensation.

The Holder may only exercise Warrants
for periods of four weeks from the day
following the publication of the Compa-
ny's annual report and half-yearly re-
port, as well as in connection with Exit,
as defined below (each period consti-
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4.4

4.5

udggr et "Udnyttelsesvindue").

Ved "Exit" forstds en begivenhed, hvor
hele eller vaesentlige dele af Selskabets
veerdi realiseres mod vederlag i kon-
tanter eller likvide vaerdipapirer. En
Exit kan ske pa flere forskellige mader,
herunder men ikke begreenset til (i) et
salg af alle eller stort set alle Selska-
bets aktier, (ii) indgdelse af en part-
nerskabsaftale eller joint venture afta-
le, der fastsaetter partnerens fremtidige
opkgb af Selskabet, (iii) en fusion med
Selskabet som det ophgrende selskab,
(iv) salg af stgrstedelen af selskabets
aktiviteter, herunder salg af en vee-
sentlig del af Selskabets aktiver eller
en vaesentlig del af Selskabets immate-
rielle rettigheder, (v) udlicensering af
alle eller en vaesentlig del af Selskabets
immaterielle rettigheder p& en made,
der kan sidestilles med en Exit, (vi) op-
Igsning eller likvidation af Selskabet;
eller (vii) en kombination af ovensta-
ende, dog ikke en bgrsintroduktion af
Selskabets aktier.

Et salg af Selskabets kapital eller akti-
ver anses ikke for en Exit, hvis kgber
er et med Selskabet koncernforbundet
selskab.

Forud for en pataenkt Exit er Selskabet
forpligtet til uden ugrundet ophold at
give Indehaverne skriftlig meddelelse
om den forestdende Exit ("Exit Medde-
lelse"). Exit Meddelelsen skal oplyse
Indehaverne om den forestaende Exit,
0og angive bankoplysninger til brug for
indbetaling af Tegningsbelgbet (som
defineret i punkt 6.3). Med afgivelsen
af Exit Meddelelsen begynder en perio-
de pa 10 arbejdsdage, hvori Indehave-
ren kan udnytte Tegningsoptionerne,
hvilket er et Udnyttelsesvindue. Sa-
fremt en Exit ikke gennemfgres, uanset
§rsagen hertil, sker der ikke accelere-
ret modning af Tegningsoptionerne, jf.
punkt 3.2, ligesom Indehaverens even-
tuelle udnyttelse af Tegningsoptioner

4.4

4.5

tutes an "Exercise Window").

"Exit" means an event in which all or
significant parts of the Company's val-
ue are realized against consideration in
cash or liquid securities. An Exit may
take place in a variety of ways, includ-
ing but not limited to (i) the sale of all
or virtually all of the Company's
shares, (ii) the conclusion of a partner-
ship agreement or a joint venture
agreement that sets forth the partner's
future acquisition of the Company, (iii)
a merger with the Company as the dis-
continuing company; (iv) the sale of
the majority of the Company's activi-
ties, including the sale of a significant
part of the Company's assets or a sig-
nificant part of the Company's intellec-
tual property rights; (v) the licensing of
all or a significant part of the Compa-
ny's intellectual property rights in a
manner comparable to an Exit, (vi) dis-
solution or liquidation of the Company;
or (vii) a combination of the above, but
not an IPO of the Company's shares.

A sale of the Company's capital or as-
sets is not considered an Exit, if the
buyer is a company associated with the
Company.

Prior to an intended Exit, the Company
is required to notify the Holders in writ-
ing of the forthcoming Exit ("Exit No-
tice") without undue delay. The Exit
Notice must inform the Holders of the
forthcoming Exit and provide bank in-
formation for payment of the Subscrip-
tion Amount (as defined in section
6.3). At the time when the Exit Notice
is submitted, a period of 10 working
days begins, during which the Holder
may exercise the Warrants, which is an
Exercise Window. If an Exit is not car-
ried out, for whatever reason, there is
no accelerated vesting of the Warrants,
cf. section 3.2, and the Holder's possi-
ble exercise of Warrants will have no
effect.
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5.1

5.2

5.3

6.1

6.2

6.3

6.4

6.5

ikke har virkning.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én aktie 8 nominelt
kr. 0,04 i Selskabet mod kontant ind-
betaling af kr. 8,80 ("Tegningskur-
sen").

Tegningskursen svarer til den ansldede
markedskurs for Selskabets aktier pa
datoen, hvor generalforsamlingen be-
sluttede at udstede Tegningsoptioner-
ne.

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren udnytter Tegningsoptioner
ved at give Selskabet skriftlig medde-
lelse herom ("Udnyttelsesmeddelelse")
inden for et Udnyttelsesvindue. Udnyt-
telsesmeddelelsen skal veere behgrigt
underskrevet af Indehaveren og angive
antallet af Tegningsoptioner, der gn-
skes udnyttet.

Meddelelsen skal veere Selskabet i
haende senest kl. 16:00 (dansk tid)
den sidste arbejdsdag i et Udnyttelses-
vindue.

Tegningsbelgbet (som defineret neden-
for) skal veere indbetalt pa Selskabets
konto senest den sidste dag i Udnyttel-
sesvinduet.

"Tegningsbelgbet" beregnes som Teg-
ningskursen multipliceret med antallet
af Tegningsoptioner, der gnskes udnyt-
tet, og betales af Indehaveren i DKK
(danske kroner).

Selskabets bestyrelse vil uden ugrun-
det ophold efter udnyttelse af Teg-
ningsoptioner og modtagelse af Teg-

5.1

5.2

5.3

6.1

6.2

6.3

6.4

6.5

SUBSCRIPTION PRICE

Each Warrant gives the Holder the right
to subscribe for one share of a nominal
value of DKK 0.04 in the Company
against cash payment of DKK 8.80 (the
"Subscription Price").

The Subscription Price corresponds to
the estimated market price of the
Company's shares on the date when
the general meeting decided to issue
the Warrants.

The Subscription Price may be adjusted
as described in section 8.

EXERCISE PROCEDURE

The Holder exercises Warrants by writ-
ten notice to the Company ("Exercise
Notice") within an Exercise Window.
The Exercise Notice must be duly
signed by the Holder and indicate the
number of Warrants to be exercised.

The notice shall reach the Company no
later than at 04:00 pm (Danish time)
on the last working day in an Exercise
Window.

The subscription amount (as defined
below) must be paid into the Compa-
ny's account on or before the last day
of the Exercise Window.

The "Subscription Amount" will be cal-
culated as the Subscription Price multi-
plied by the number of Warrants to be
exercised and paid by the Holder in
DKK (Danish kroner).

The Company's board of directors will,
without undue delay after the exercise
of Warrants and receipt of the Sub-
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7.1

7.2

7.3

8.1

8.2

8.3

a)

ningsbelgbet gennemfgre den relatere-
de kapitalforhgjelse og opdatere Sel-
skabets ejerbog.

OPHO@R AF STILLING

Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden kom-
pensation:

safremt Selskabets aktionzerer beslut-
ter, at Indehaveren skal fratreede som
bestyrelsesmedlem som fglge af Inde-
haverens misligholdelse af Indehave-
rens hverv som bestyrelsesmedlem.

S&fremt Indehaveren ophgrer med at
veere bestyrelsesmedlem uanset 3rsa-
gen hertil, bortfalder alle ikke-
modnede Tegningsoptioner straks uden
yderligere varsel eller kompensation.

Med "Ophgrstidspunktet" forstds den
dato, hvor Indehaveren fratraeder be-
styrelsen.

FAENDRING I SELSKABETS KAPITAL-
STUKTUR

Udstedelse af Tegningsoptioner skal
ikke indebaere restriktioner for Selska-
bet og dets aktionaerer med hensyn til
andringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter,
men er ikke begraenset til, ordinzer og
ekstraordinzer udlodning af udbytte,
udlodning i forbindelse med kapital-
nedsaettelse, udstedelse af fondsaktier
og tegningsoptioner, kapitalforhgjelser
eller optagelse af konvertibel gaeld.

Hvis Selskabet gennemfgrer kapitalfor-
hgjelser eller kapitalnedsaettelser til

7.1

7.2

7.3

8.1

8.2

8.3

a)

scription Amount, carry out the related
capital increase and update the Com-
pany's register of shareholders.

TERMINATION OF POSITION

All granted Warrants (whether or not
the Warrants have vested) will expire
without further notice and without
compensation:

if the Company's shareholders decide
that the Holder must resign as a mem-
ber of the board of directors as a result
of the Holder's breach of his or her du-
ties as a member of the board of direc-
tors.

In case of termination of the Holder's
position as a member of the board of
directors, for whatever reason, all non-
vested Warrants will expire immediate-
ly without further notice or compensa-
tion.

The "Date of Termination" shall mean
the date when the Holder retires from
the board of directors, for whatever
reason.

CHANGES TO THE COMPANY'S CAP-
ITAL STRUCTURE

The issuance of Warrants will not im-
pose any restrictions on the Company
and its shareholders with respect to
changes to the Company's capital
structure.

Changes to capital structure include,
but are not limited to, ordinary and ex-
traordinary distribution of dividends,
distribution in connection with a capital
reduction, the issuance of bonus shares
and warrants, capital increases or the
raising of convertible debt.

If the Company carries out capital in-
creases or reductions at market price,
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8.4

8.5

9.1

markedskurs, vil Udnyttelseskursen
og/eller antallet af Tegningsoptioner
ikke blive justeret.

Safremt der gennemfgres aendringer i
Selskabets kapitalforhold p& vilkdr, der
vaesentligt afviger fra markedsvardien
af Selskabet, skal der foretages en re-
gulering af Tegningskursen og/eller an-
tallet af Tegningsoptioner, sdledes at
vaerdien af Tegningsoptionerne ikke
p%virkes af disse @ndringer. Beregnin-
gen af denne regulering foretages af
Selskabets revisor i henhold til generelt
anerkendte principper. Beslutning om
eventuel regulering treeffes af Selska-
bets bestyrelse. Andringen kan ikke
resultere i, at Tegningskursen bliver la-
vere end kurs pari for de nyudstedte
aktier.

Uanset kursen pa aktier eller konverte-
ringskursen, skal der ikke foretages
ndringer i forbindelse med (i) udste-
delse af aktier, tegningsoptioner, gaeld,
optioner eller konvertible instrumenter
til Selskabets medarbejdere, ledelse el-
ler bestyrelsesmedlemmer som del af
et incitamentsprogram, (ii) udstedelse
af aktier, tegningsoptioner, optioner,
eller konvertibel gaeld, hvor en tredje-
mand deltager, (iii) udstedelse af kon-
vertibel geeld til tredjemand eller aktio-
neerer, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konverte-
ring af eksisterende konvertible in-
strumenter.

REORGANISERING

Safremt Selskabet matte indgd i en
fusion, spaltning eller lignende, forplig-
ter Indehaveren sig til at acceptere
ngdvendige aendringer i disse Vilkdr
som fastlagt af generalforsamlingen,
mod at fa en tilsvarende ordning eller
kompensation med samme veaerdi for
Indehaveren.

8.4

8.5

9.1

the Exercise Price and/or the number
of Warrants will not be adjusted.

If changes to the Company's capital are
made under conditions that differ sig-
nificantly from the market value of the
Company, the Subscription Price
and/or the number of Warrants must
be adjusted to ensure that the value of
the Warrants is not affected by these
changes. This adjustment will be calcu-
lated by the Company's auditor in ac-
cordance with generally accepted prin-
ciples. The decision on any adjustment
will be made by the Company's board
of directors. The change may not result
in the Subscription Price being lower
than par for the newly issued shares.

Regardless of the price of the shares or
the conversion price, no changes will
be made in connection with (i) the is-
suance of shares, warrants, debt, op-
tions or convertible instruments to the
Company's employees, management or
members of the board of directors as
part of an incentive programme, (ii)
the issue of shares , warrants, options,
or convertible debt in which a third
party participates; (iii) issuance of con-
vertible debt to third parties or share-
holders that can be converted at a dis-
count at a future market price; and (iv)
the conversion of existing convertible
instruments.

REORGANISATION

Should the Company become part of a
merger, division or similar, the Holder
undertakes to accept the necessary
changes to these Terms as determined
by the general meeting, against obtain-
ing a similar arrangement or compen-
sation of equal value to the Holder.
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10.

10.1

11.

11.1

11.2

12,

12.1

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vil-
kar, de udstedte Tegningsoptioner eller
aktier tegnet som led i udnyttelsen af
sadanne Tegningsoptioner, er alene
Indehaverens ansvar og er Selskabet
uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er per-
sonlige og kan ikke ggres til genstand
for nogen form for overdragelse, pant-
seetning, udlzaeg eller tvangsfuldbyrdel-
se, hverken til eje eller sikkerhed, her-
under i forbindelse med bodeling. I
tilfelde af Indehaverens dgd kan de
modnede Tegningsoptioner dog ga i
arv til aegtefaelle/samlever og/eller
livsarvinger og indgd i udskiftet bo un-
der forudsaetning af, at erhververen til-
treeder disse Vilkdr og enhver Ejerafta-
le indgdet af Indehaveren vedrgrende
Indehaverens aktier og/eller fremtidige
aktier i Selskabet.

Uanset bestemmelsen i punkt 11.1,
kan Tegningsoptionerne dog overdra-
ges til et af Indehaveren kontrolleret
selskab, under forudsaetning af, at det
kontrollerede selskab, tiltreeder disse
Vilkdr og enhver Ejeraftale indgdet af
Indehaveren vedrgrende Indehaverens
aktier og/eller fremtidige aktier i Sel-
skabet.

MEDDELELSER

Enhver kommunikation fra Indehave-
ren til Selskabet vedrgrende alle for-
hold i relation til disse Vilkdr skal sen-
des via e-mail til Selskabets bestyrelse.

10.

10.1

11.

11.1

11.2

12,

12.1

TAX CONDITIONS

Any tax consequence for the Holder on
the basis of these Terms, the Warrants
issued or shares subscribed as part of
the exercise of such Warrants, are the
sole responsibility of the Holder and of
no concern to the Company.

NEGOTIABILITY

The Holder's Warrants are personal and
may not be subject to any transfer,
pledge, expense or enforcement,
whether in ownership or security, in-
cluding in connection with the division
of property. However, in the event of
the Holder's death, the vested War-
rants may be inherited by the
spouse/cohabitant and/or issue and
become part of undivided estate pro-
vided the acquirer accepts these Terms
and any shareholders' agreement en-
tered into by the Holder regarding the
Holder's shares and/or future shares in
the Company.

Notwithstanding the provision in sec-
tion 11.1, the Warrants may, however,
be transferred to a company controlled
by the Holder, provided that the con-
trolled company accepts these Terms
and any shareholders’ agreement en-
tered into by the Holder regarding the
Holder's shares and/or future shares in
the Company.

COMMUNICATIONS

Any communication from the Holder to
the Company regarding all matters re-
lating to these Terms shall be sent by
email to the Company's board of direc-
tors.
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12.2

13.

13.1

Enhver kommunikation til Indehaveren
vedrgrende alle forhold i relation til
disse Vilkdr skal sendes til Indehave-
rens e-mailadresse som senest oplyst
til Selskabets bestyrelse. Selskabets
bestyrelse kan bemyndige Selskabets
direktion eller andre til at kommunike-
re i henhold til dette punkt 12.2.

VILKAR FOR UDSTEDELSEN AF AK-
TIER

Fglgende skal geelde for nye aktier
udstedt i forbindelse med udnyttelse af
Tegningsoptioner i henhold til disse Vil-
kar:

- at der kan ikke ske delvis indbe-
taling af de nye aktier,

- at de nye aktier skal vaere ordi-
naere aktier,

- at de nye aktier skal vaere ikke-
omsaetningspapirer, safremt Sel-
skabet ikke er bgrsnoteret, hvor-
imod de skal vaeere omsaetnings-
papirer uden indskreenkninger i
omsaeetteligheden, safremt Sel-
skabet er bgrsnoteret,

- at de nye aktier skal lyde pa ak-
tioneerens navn og registreres i
Selskabets ejerbog,

- at de nye aktier giver ret til ud-
bytte, og andre rettigheder i Sel-
skabet i overensstemmelse med
bestemmelserne i Selskabets
vedteegter, fra tidspunktet for
kapitalforhgjelsens  registrering
hos Erhvervsstyrelsen.

12.2

13.

13.1

Any communication to the Holder re-
garding all matters relating to these
Terms shall be sent to the Holder's
email address as most recently provid-
ed to the Company's board of directors.
The Company's board of directors may
authorise the Company's executive
board or others to communicate in ac-
cordance with this section 12.2.

TERMS FOR THE ISSUANCE OF
SHARES

The following shall apply to new shares
issued in connection with the exercise
of Warrants under these Terms:

- that new shares may not be
partly paid up;

- that the new shares shall be or-
dinary shares;

- that the new shares shall be
non-negotiable instruments if the
Company is not listed on the
stock exchange, whereas they
must be negotiable instruments
without restrictions on the nego-
tiability, if the Company is listed
on the stock exchange;

- that the new shares shall be reg-
istered in the name of the holder
in the Company's register of
shareholders;

- that the new shares give the
Holder the right to dividends and
other rights in the Company in
accordance with the provisions of
the Company's articles of associ-
ation, from the time when the
capital increase is registered with
the Danish Business Authority.
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14.

14.1

15.

15.1

15.2

15.3

OMKOSTNINGER

Selskabet afholder alle omkostninger
i forbindelse med udstedelsen af Teg-
ningsoptionerne og den potentielle ud-
nyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkdr er udarbejdet og skal for-
tolkes i overensstemmelse med dansk
ret bortset fra danske retsregler om
lovvalg.

Enhver tvist, som matte opstd som
fglge af eller i forbindelse med disse
Vilkar, herunder tvister vedrgrende ek-
sistens, gyldighed eller ophgr skal af-
ggres ved voldgift ved Voldgiftsinstitut-
tet i overensstemmelse med de af
Voldgiftsinstituttet = vedtagne regler
herom, som er geldende ved indled-
ning af voldgiftssagen.

Voldgiftssagen skal afggres i Kgben-
havn og voldgiften skal foregd pa
dansk.

14.

14.1

15.

15.1

15.2

15.3

--- 00000 ---

COSTS

The Company will bear all costs in con-
nection with the issue and possible ex-
exercise of the Warrants.

LAW AND VENUE

These Terms have been prepared and
must be interpreted in accordance with
Danish law, except for Danish choice of
law rules.

Any dispute arising out of or in connec-
tion with these Terms, including dis-
putes regarding existence, validity or
termination, shall be settled by arbitra-
tion beforet the Danish Institute of Ar-
bitration in accordance with its rules of
arbitration which apply at the time
when arbitration proceedings com-
mence.

The arbitration case shall be decided in
Copenhagen, and the language of the
arbitration shall be Danish.
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