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3.1

3.1.1

Selskabets navn og formal

Selskabets navn er CS MEDICA a/s.

Selskabets formal er at drive
medicinalvirksomhed og hermed forbun-
det virksomhed.

Selskabets aktiekapital

Selskabets aktiekapital udger DKK
800.971,28 fordelt i aktier a DKK 0,065.

Aktierne skal lyde pa navn og noteres i
Selskabets ejerbog.

Aktierne er omseetningspapirer. Der
geelder ingen indskreenkning i kapital-
andelenes (aktiernes) omseettelighed.

Selskabet udsteder ikke ejerbeviser.
Aktierne udstedes i papirles form
gennem og registreres hos VP Securities
A/S, CVR-nr. 21599336. Udbytte
udbetales gennem VP Securities A/S.

Selskabets ejerbog fgres af VP Investor
Services A/S (VP Services A/S), CVR-nr.
30201183.

Warrants og kapitalforhgjelse

Warrants

BEVIDST SLETTET

BEVIDST SLETTET

Name and purpose of the Company

The Company’s name is CS MEDICA
als.

The Company's purpose is to operate a
pharmaceutical business and busines
related hereto.

The Companys share capital

The Company’s nominal share capital is
DKK 800.971,28 divided into shares of
DKK 0.065.

The shares shall be issued in the name of
the holder and shall be recorded in the
name of the holder in the Company’s
register of shareholders.

The shares are negotiable instruments.
No restrictions apply in respect of the
transferability of the shares.

The Company does not issue share
certificates. The shares are issued in
paperless form through and registered
with VP Securities A/S, CVR no.
21599336. Dividend is paid through VP
Securities A/S.

The Company's register of shareholders
is kept by VP Investor Services A/S (VP
Services A/S), CVR no. 30201183.

Warrants and capital increase

Warrants

INTENTIONALLY DELETED

INTENTIONALLY DELETED
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3.1.4.2

BEVIDST SLETTET

Incentive warrants

Generalforsamlingen har den 16. april
2021 besluttet at (i) bemyndige
bestyrelsen til ad en eller flere gange i
perioden frem til og med den 31.
december 2021 at udstede et antal
tegningsoptioner (warrants) (der hver
giver ret til tegning af én aktie a nominelt
DKK 0,065), der har en samlet veerdi pa
op til DKK 2.000.000 til Selskabets
bestyrelse, direktion og ngglemedarbej-
dere samt (ii) vedtaget at bemyndige
bestyrelsen til  at beslutte den
dertilhgrende forhgjelse af Selskabets
aktiekapital uden fortegningsret for
eksisterende aktionzerer. Vilkarene for
disse warrants skal i det vaesentlige veere
som angivet i bilag 2 (a) — 2 (c).

Selskabets bestyrelse har den 1. juli 2021
udnyttet bemyndigelsen og udstedt
593.750 tegningsoptioner (warrants). En
reekke af disse warrants blev imidlertid
aldrig udstedt, og der blev derfor reelt
alene udstedt 531.250 tegningsoptioner
(warrants). 187.500 af disse
tegningsoptioner (warrants) er
efterfelgende bortfaldet som fglge af en
fratreeden. De resterende udstedte
warrants (343.750) er i henhold til de som
bilag 2(a)-2(c) vedheeftede vilkar.

Selskabets bestyrelse har den 9.
december 2021 udnyttet bemyndigelsen
og udstedt 86.806 tegningsoptioner
(warrants). Disse warrants er
efterfelgende bortfaldet som fglge af
medarbejderens fratraeden.

Bestyrelsen er bemyndiget til at foretage
de ngdvendige eendringer til vedtaegterne
ved tildeling/udnyttelse af warrants
udstedt i henhold til bemyndigelserne i
pkt. 3.1.

I henhold til generalforsamlingens
beslutning af 3. februar 2022 er der
udstedt 798.000 tegningsoptioner

INTENTIONALLY DELETED

Incentive warrants

On 16 April 2021, the general meeting
resolved to (i) authorize the board of
directors during the period until and
including 31 August 2021 to issue a
number of warrants (each granting the
right to subscribe one share of nominally
DKK 0.065) having an aggregate value of
DKK 2,000,000 to the Company’s board
of directors, management board and key
employees, and (ii) resolved to authorize
the board of directors to resolve on the
related increase of the Company’s share
capital without pre-emptive rights for
existing shareholders. The terms of the
warrants shall in all material respects be
as set out in appendix 2 (a) — 2 (c).

On 1 July 2021 the Company’s board of
director has exercised the authorisation
and issued 593,750 warrants. However, a
number of these warrants were never
issued and therefore only 531,250
warrants were actually issued. 187,500 of
these warrants have subsequently lapsed
as a result of resignation. The remaining
issued warrants (343,750) are issued
pursuant to the terms and conditions set
out in schedule 2(a)-2(c).

On 9 December 2021 the Company’s
board of director has exercised the
authorisation and issued 86,806
warrants. These warrants have
subsequently lapsed as a result of the
employee's resignation.

The board of directors is authorized to
amend the articles of association as
required following issuance/exercise of
warrants issued pursuant to the
authorizations in article 3.1.

On 3 February 2022, the general meeting
resolved to issue 798,000 warrants to two
sales persons in the Company each
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3.14.3

3.2

3.21

(warrants) til to af selskabets saelgere,
der hver giver ret til tegning af én
kapitalandel a nominelt DKK 0,065.
Generalforsamlingen vedtog samtidig
den dertiihgrende forhgjelse  af
Selskabets selskabskapital pa op il
nominelt DKK 40.625 uden fortegningsret
for eksisterende kapitalejere.

De neermere vilkar for tegning og
udnyttelse af tegningsoptioner (warrants)
samt den tilhgrende kapitalforhgjelse
fremgar af bilag 4 og 5 til disse
vedtaegter, som udger en integreret del
heraf.

I henhold til generalforsamlingens
beslutning af 3. februar 2022 er der
udstedt 600.000 tegningsoptioner
(warrants) til Diaz Capital Invest AB, der
hver giver ret til tegning af én kapitalandel
a nominelt DKK 0,065 ("T02 Warrants" og
"TO3 Warrants"). Generalforsamlingen
vedtog samtidig den dertilhgrende
forhgjelse af Selskabets selskabskapital
pa op til nominelt DKK 39.000 uden
fortegningsret for eksisterende kapital-
ejere.

De nzermere vilkar for tegning og
udnyttelse af tegningsoptioner (warrants)
samt den tilhgrende kapitalforhgjelse
fremgar af bilag 6 til disse vedtaegter,
som udger en integreret del heraf.

Den 31. august 2022 udnyttede
bestyrelsen bemyndigelsen og forhgjede
selskabskapitalen med nominelt DKK
16.594,50 som fglge af, at der var blevet
udnyttet 255.300 ud af 350.000 TO2
warrants. Herefter udestar der ikke flere
TO2 warrants i Selskabet.

Bemyndigelse til kontant
kapitalforhgjelse i forbindelse med Direct
Issue

Bestyrelsen er i perioden indtil den 14.
April 2028 bemyndiget til uden
fortegningsret for Selskabets

granting the right to subscribe for one
share of nominally DKK 0.065. The
general meeting did simultaneously
resolve on the related increase of the
Company’s share capital of up to
nominally DKK 40,625 without pre-
emptive rights for existing shareholders.

The specific terms governing the
subscription and exercise of warrants and
the related increase of the share capital
are set out in schedule 4 and 5 to these
articles of association and form an
integrated part hereof.

On 3 February 2022, the general meeting
resolved to issue 600,000 warrants to
Diaz Capital Invest AB each granting the
right to subscribe for one share of
nominally DKK 0.065 ("T02 Warrants" og
"TO3 Warrants"). The general meeting did
simultaneously resolve on the related
increase of the Company’s share capital
of up to nominally DKK 39,000 without
preemptive rights for existing share-
holders.

The specific terms governing the
subscription and exercise of warrants and
the related increase of the share capital
are set out in schedule 6 to these articles
of association and form an integrated part
hereof.

On 31 August 2022 the board of directors
exercised the authorization and increased
the share capital with nominally DKK
16,594.50 as 255,300 out of 350,000 TO2
warrants had been exercised.
Consequently, no additional TO2
warrants are outstanding in the Company.

Authorization to cash increase of the
share capital in connection with Direct
Issue

In the period until 14 April 2028, the board

of directors is authorized to increase the
Company’s share capital in one or more
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3.2.2

42

eksisterende aktionzerer at forhgje
Selskabets aktiekapital ad én eller flere
gange med i alt op til nominelt DKK
138,642, der kan tegnes af Inner
Mognolia RongShi Hi-Tech Co., Ltd.
Kapitalforhgjelsen skal ske til kurs 28,13
DKK og skal ske ved kontant betaling.

Nye aktier udstedt i henhold til pkt. 3.2.1
skal lyde pa navn og noteres i Selskabets
ejerbog, indbetales fuldt ud, veere
omseaetningspapirer og i enhver anden
henseende have samme rettigheder som
de eksisterende aktier. Bestyrelsen er
bemyndiget til at fastsaette de naermere
vilkar for kapitalforhgjelser i henhold til
overstdende bemyndigelse og til at
foretage de @eendringer i Selskabets
vedteegter, der matte veere ngdvendige
som fglge af bestyrelsens udnyttelse af
bemyndigelserne.

Elektronisk kommunikation

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

Elektronisk kommunikation kan
anvendes af Selskabet til indkaldelse til
ordinaere og ekstraordinaere

generalforsamlinger,  herunder  ved
udsendelse af dagsorden og
fuldsteendige forslag, fuldmagter,
bestyrelses- og revisorerkleeringer,
delarsrapport, arsrapport, samt alle
gvrige meddelelser og dokumenter, som
i henhold til Selskabets vedtaegter eller
selskabsloven skal udveksles mellem
Selskabet og aktionsererne samt
generelle oplysninger fra Selskabet il
aktionzererne.

issues of new shares without pre-emption
rights for the Company’s existing
shareholders by up to a nominal amount of
DKK 138,642 which can be subscribed by
Inner Mognolia RongShi Hi-Tech Co., Ltd.
The capital increase shall take place at
shareprice 28,13 DKK by way of cash
contribution.

Shares issued in accordance with article
3.2.1 shall be issued in the name of the
holder and registered in the Company’s
register of shareholders, be fully paid up,
be negotiable instruments, and shall in
every respect carry the same rights as the
existing shares. The board of directors is
authorized to lay down the terms and
conditions for the capital increases
pursuant to the above authorization and to
make such amendments to the Company’s
articles of association as may be required
as a result of the board of directors’
exercise of said authorization.

Electronic Communications

The Company uses electronic document
exchange and electronic mail (electronic
communication) in its communications
with the shareholders. Furthermore, the
Company may from time to time decide
to communicate by regular post.

The Company may use electronic
communication in relation to notices of
annual and extraordinary general
meetings, including the submission of
the agenda and complete proposed
resolutions, proxies, statements from the
board and auditor, interim financial
report, annual report as well as any other
announcements and documents, which
in accordance with the articles of
association or the Danish Companies
Act must be exchanged between the
Company and its shareholders as well as
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5.2

Oplysning om kravene til de anvendte
systemer samt om fremgangsmaden i
forbindelse med elektronisk
kommunikation med Selskabet kan
rekvireres ved henvendelse til Selskabet.

Selskabet skal anmode aktionsererne om
en elektronisk adresse, hvortil
meddelelser m.v. kan sendes. Det er
aktionzerernes ansvar at sikre, at
Selskabet er i besiddelse af den korrekte
e-mail adresse.

Generalforsamlinger

Generalforsamlinger indkaldes af
bestyrelsen senest to uger og tidligst fire
uger fer generalforsamlingen pa
Selskabets hjemmeside eller pr. e-mail il
alle i ejerbogen noterede aktioneerer.

Hvis Selskabets aktier er optaget til
handel pa et reguleret marked eller en
multilateral handelsfacilitet, skal
indkaldelse ligeledes ske i henhold til
geeldende regler.

Indkaldelsen skal indeholde falgende:

Tidspunkt og sted for generalforsam-
lingen.

En beskrivelse af de procedurer, som
aktionaererne skal overholde for at kunne
deltage i og stemme pa general-
forsamlingen enten personligt eller ved
fuldmeegtig.

Registreringsdatoen, der afger retten for
aktionzererne til at deltage i og stemme
péa generalforsamlingen.

En beskrivelse af aktiongerernes ret til at
stille spergsmal vedrgrende forhold pa
dagsordenen enten under generalfor-

general information from the Company to
the shareholders.

A description of the requirements for the
systems used as well as the applicable
procedures for using electronic
communication will be made available
upon request to the Company.

The Company shall request from the
shareholders an electronic address to
which notices etc. may be sent. It is the
duty of the shareholders to ensure that
the Company is kept informed of the
correct email address.

General Meetings

General meetings shall be convened by
the board of directors no later than two
weeks and no earlier than four weeks
before the date of the general meeting
on the Company’s webpage, or by e-mail
to those of the shareholders registered in
the Company's register of shareholders.

If the Company’s shares are admitted to
trading on a regulated market or a
multilateral trading facility, the notice
must also be made in accordance with
applicable rules.

The notice must include the following:

The time and place of the general
meeting.

A description of the procedures that
shareholders must comply with in order
to participate in and vote at the general
meeting either in person or through
proxy representative.

The date of registration that defines the
right to participate in and vote at the
general meeting.

A description of shareholders' right to
ask questions related to an item on the
agenda either during the meeting or by
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5.3

54
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5.6

samlingen eller ved at stille spgrgsmalet
til Selskabet pa forhand.

Den internetadresse, hvor generalfor-
samlingsdokumenterne og de foreslaede
beslutninger er tilgeengelige.

Det samlede antal aktier og
stemmerettigheder pa datoen for
indkaldelsen.

Adressen pa Selskabets hjemmeside.

| en sammenheaengende periode pa hgjst
fire uger og mindst to uger far
generalforsamlingen  skal felgende
oplysninger gegres tilgengelige for
aktionaererne:

Indkaldelsen med dagsorden og de
fuldsteendige forslag samt for den
ordineere generalforsamlings
vedkommende tillige revideret arsrapport
gores tilgeengelige til eftersyn for
aktionzererne, inklusiv;

e Oplysning om det samlede antal
aktier og stemmer pa datoen for
indkaldelsen.

o De dokumenter, der skal fremlaegges
péa generalforsamlingen.

e Formularer til stemmeafgivelse pr.
fuldmagt eller ved brevstemme.

Samtidig skal det ovenfornaevnte
materiale tilstilles enhver noteret
aktionzer, der har fremsat begeering
herom og givet Selskabet meddelelse
om en e-mailadresse, hvortil materialet
kan sendes.

Selskabets ordinsere generalforsamling
afholdes senest fire maneder efter
regnskabsarets udlgb.

Generalforsamlinger afholdes i

Storkgbenhavn.

Ekstraordineer generalforsamling
afholdes, nar bestyrelsen finder det
hensigtsmeessigt eller pa begeering af
revisor eller af aktionaerer, der ejer 5 %
af aktiekapitalen. Begeeringen skal
indgives skriftligt til bestyrelsen og

submitting the question to the Company
in advance.

The internet address where the general
meeting documents and proposed
resolutions are available.

The total number of shares and voting
rights on the date of the notice to
convene.

The address of the Company’s website.

During a consecutive period of no more
than four weeks and no less than two
weeks before the general meeting, the
following information shall be made
available to the shareholders:

The notice with the agenda and the
complete proposed resolutions and in
the case of the annual general meeting,
the audited annual report, including;

e Information on the total number of
shares and voting rights at the date of
the notice.

e The documents to be submitted at the
general meeting

e The forms to be used for voting by
proxy and by post.

At the same time, the abovementioned
material must be submitted to any listed
shareholder who has applied for it and
notified the Company of an e-mail
address to which the material may be
sent.

The Company’s annual general meeting
shall be held no later than four months
after the end of the financial year.

General meetings are held in the
Copenhagen area.

Extraordinary general meeting must be
held at the request of the board of
directors or the auditor or shareholders
who hold 5% of the share capital. The
request must be given in writing to the
board of directors with a specification of
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5.7

5.8

5.9

indeholde en angivelse af emnerne, der
gnskes behandlet pa generalfor-
samlingen. Denne skal indkaldes inden
to uger efter begaeringens modtagelse.

Emner fra aktionaerer ma, for at komme
tl  behandling pa& en ordinzer
generalforsamling, veere indgivet i sa
god tid, at emnet kan optages pa
dagsordenen. Fremsaettes kravet senest
seks uger fgr generalforsamlingen skal
afholdes, har aktionzeren ret til at fa
emnet optaget pa dagsordenen.
Modtager Selskabet kravet senere end
seks uger fgr generalforsamlingens
afholdelse, afger bestyrelsen, om kravet
er fremsat i sa god tid, at emnet kan
optages pa dagsordenen.

Dagsordenen for den  ordinzere

generalforsamling skal omfatte:
1) Valg af dirigent.

2) Forelaeggelse af arsrapport med
revisionspategning til godkendelse.

3) Beslutning om anvendelse af

overskud eller deekning af underskud
i henhold til den godkendte
arsrapport.

4) Valg af medlemmer til bestyrelsen.

5) Valg af revisor.
6) Eventuelt.

Enhver aktionzer er berettiget til at
deltage i en generalforsamling, nar
vedkommende senest to dage far
generalforsamlingens afholdelse har
anmodet om adgangskort eller har
afgivet en fuldmagt, som er modtaget af
VP Investor Services A/S senest to dage
for generalforsamlingen. En aktioneer,
der ikke kan deltage i en general-
forsamling, kan afgive en brevstemme.
En brevstemme skal vaere modtaget af
VP Investor Services A/S senest Kkl
16.00 dagen for generalforsamlingen.

the topics requested to be dealt with at
the general meeting. The meeting must
be called no later than two weeks from
receipt of the request.

Topics requested by shareholders to be
included on the agenda for an annual
general meeting must be delivered within
the time in which the topics can still be
included in the agenda. If the request is
made at least six weeks before the
general meeting is held, the shareholder
has the right to have the topic included in
the agenda. If the request is received
less than six weeks before the general
meeting, the board of directors will
decide whether the request has been
made in time for the issue to be included
on the agenda.

The agenda for the annual general
meeting must include:

1) Election of chairman of the meeting.

2) Presentation of the annual report with
auditors’ report for adoption.

3) Resolution concerning the
appropriation of profits or losses as
recorded in the adopted annual
report.

4) Election of members to the board of
directors.

5) Election of the Company’s auditor.
6) Any other business.

Any shareholder who has requested an
admission card no later than two days
before the general meeting or has sent
an instrument appointing a proxy so that
itis received by VP Investor Services A/S
no later than two days before the general
meeting will be entitled to attend the
meeting. Shareholders unable to attend
may vote by postal ballot. The postal
ballot must be received by VP Investor
Services A/S no later than 4.00 pm on
the day before the general meeting.

Side/page 7 af/of 10



5.10

5.11

5.12

5.13

6.2

6.3

6.4

En aktionzer har ret til at deltage i
afstemning pa en generalforsamling med
den beholdning af aktier, som
aktionaeren besidder pa registrerings-
datoen.

Registreringsdatoen er én uge for
generalforsamlingens afholdelse. De
aktier, den enkelte aktionzer besidder,
opggres pa registreringsdatoen pa
baggrund af notering af aktionzerens
kapitalejerforhold i ejerbogen samt
meddelelser om ejerforhold, som banken
og/eller VP Investor Services A/S (VP
Services A/S) har modtaget med henblik
pa indfgrsel i ejerbogen, men som endnu
ikke er indfert i ejerbogen.

Pa generalforsamlingen giver hvert
aktiebelagb pa DKK 0,065 én stemme.

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

Bestyrelse

Bestyrelsen bestar af mindst fire og hgjst
otte medlemmer, der veelges af
generalforsamlingen.

De af generalforsamlingen valgte
bestyrelsesmedlemmer veelges for en
periode pa ét ar. Genvalg af
bestyrelsesmedlemmer kan finde sted.

Bestyrelsen vaelger en formand og, hvis
bestyrelsen beslutter det, en
naestformand blandt sine medlemmer.
Hvis bestyrelsens formand fratraeder i
lebet af en valgperiode, overtager
naestformanden (hvis valgt) posten som
formand, indtil der veelges en ny formand
blandt medlemmerne i bestyrelsen.

De i bestyrelsen behandlede anliggender
afggres ved simpelt stemmeflertal. |
tilfeelde af stemmelighed, er formandens

A shareholder is entitled to vote at the
general meeting according to the
number of shares held at the date of
registration.

The date of registration is one week
before the date of the general meeting.
The number of shares held by a
shareholder is calculated on the
registration date on the basis of the
information in  the register of
shareholders and information about
ownership that the bank and/or VP
Investor Services A/S (VP Services A/S)
has received but that has not yet been
entered in the register of shareholders.

Each share amount of DKK 0.065 carries
one vote at the general meeting

All resolutions passed at the general
meeting are adopted by a simple
maijority of votes, unless special majority
or representation is required by the
Danish Companies Act.

Board of Directors

The board of directors consists of not
less than four and not more than eight
members elected by the general
meeting.

The members of the board of directors
elected by the general meeting are
elected for a term of one year. Re-
election of board members may take
place.

The board of directors elects a chairman
and, if so decided by the board of
directors, a deputy chairman among its
members. If the chairman of the board of
directors resigns during a term of
election, the deputy chairman (if elected)
shall take up the position as chairman
until a new chairman is elected among
the members of the board of directors.

Resolutions of the board of directors are
passed by simple majority. In the event
of equal votes, the chairman or, in his/her
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6.5

6.6

9.2

9.3

eller, i hans/hendes fraveer, naestfor-
mandens stemme udslagsgivende.

Bestyrelsen er beslutningsdygtig, nar
over halvdelen af bestyrelsesmedlem-
merne, herunder formanden eller naest-
formanden, er repraesenteret.

Bestyrelsen er bemyndiget til at traeffe en
eller flere beslutninger om udlodning af
ekstraordingert udbytte i overens-
stemmelse med reglerne i selskabs-
lovens §§ 182 og 183.

Direktion

Bestyrelsen anseetter en direktion
bestaende af ét til tre medlemmer til at
varetage den daglige ledelse af
Selskabet.

Tegningsret

Selskabet tegnes af den administrerende
direktgr i forening med formanden, af fire
medlemmer af bestyrelsen eller af
formanden i forening med to
bestyrelsesmedlemmer.

Revision og regnskabsar

Selskabets arsrapport revideres af en
statsautoriseret revisor, der veelges af
generalforsamlingen for ét &r ad gangen.
Genvalg kan finde sted, i det omfang det
er tilladt under gaeldende lovgivning.

Arsrapporter udarbejdes kun pa engelsk
og, hvis bestyrelsen beslutter det, pa
dansk.

Selskabets regnskabsar er kalenderaret.

| tilfeelde af uoverensstemmelse mellem
den danske ordlyd og den engelske
overseettelse i arsrapporter pa to sprog,
er den danske ordlyd gaeldende.

absence, the deputy chairman shall have
a casting vote.

The board of directors forms a quorum
when more than half of its members are
represented, including the chairman or
the deputy chairman.

The board of directors is authorised to
pass one or more resolutions on
distributing extraordinary dividends in
accordance with sections 182 and 183 of
the Danish Companies Act.

Executive management

The board of directors appoints an
executive management consisting of one
to three members to be in charge of the
day-to-day = management of the
Company.

Signatory Powers

The Company is bound by the joint
signatures of the CEO and the chairman,
by four members of the board of directors
or by the chairman and two members of
the board of directors.

Auditing and Financial year

The Company’s annual accounts shall
be audited by a state-authorized public
accountant elected by the general
meeting for a one-year term. Re-election
may take place to the extent permitted
under applicable law.

Annual reports shall be prepared only in
English and, if decided by the board of
directors, in Danish.

The Company’s financial year is the
calendar year.

In case of inconsistency between the
Danish  wording and the English
translation in dual language reports, the
Danish wording prevails.
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Saledes vedtaget den 14. April 2023. As adopted 5 April 2023.
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1.2.

2.1.

2.2.

WARRANTAFTALE

INDGAET MELLEM

CS medica a/s
Fruebjergvej 3
2100 Kgbenhavn @
(CVR-nr. 33871643)
("Selskabet")

0G

[navn og adresse pa bestyrelsesmed-
lem]
("Warrantindehaveren")

INTRODUKTION

Warrantindehaveren er medlem af Sel-
skabets bestyrelse og har modtaget
warrants i sin egenskab heraf.

De fuldstzendige vilkdr for de tildelte
warrants og tegning heraf fremgar af
neerveerende aftale, som tillige fremgar
af bilag 2 til Selskabets vedtagter.

TILDELING (MODNING) AF WAR-
RANTS

Selskabet har den 1. juli 2021 tildelt
[indseet antal] warrants til Warrantinde-
haveren. Tegningen af warrants er sket
ved underskrivelse af denne aftale.

Hver warrant giver ret til tegning af én
aktie i Selskabet ("Aktieantallet") a
nominelt DKK 0,065 aktie mod betaling

RUBINSTEIN LAW

Schedule 2(a)

WARRANT AGREEMENT

BETWEEN

CS medica a/s
Fruebjergvej 3

2100 Kgbenhavn @
Denmark

(CVR-no. 33871643)
(the "Company")

AND

[navn og adresse pa bestyrelsesmedlem]
(the "Warrantholder")

INTRODUCTION

The Warrantholder is member of the Com-
pany’s board of directors and has received
warrants in his/her capacity hereof.

The complete terms of the warrants and
subscription hereof are set out in this
agreement, which also can be found in
schedule 2 to the Company’s articles of
association.

GRANT OF WARRANTS

On 1 July 2021 the Company has granted
[indsaet antal] warrants to the Warran-
tholder. The subscription of warrants has
taken place by conclusion of this agree-
ment.

Each warrant confers the right to subscribe
for one share in the Company (the “Num-
ber of Shares”) of a nominal value of DKK
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3.2.

3.3.

af DKK 7,70 med et tilleg p& 10,00%
pr. ar regnet fra udstedelsen af war-
rants, dvs. den 1. juli 2021. Tillegget i
udnyttelsesprisen tilskrives ved hvert
kalenderdrs udgang, ferste gang den 31.
december 2021 (“Udnyttelsesprisen”).

Warrantindehaveren skal ikke betale

vederlag for tildelingen af warrants.

MODNING AF WARRANTS

Medmindre andet er angivet i neervee-
rende aftale modner de udstedte war-
rants, og de udstedte warrants kan
dermed udnyttes, med 1/36 pr. maned
regnet fra tildelingstidspunktet.

Modning af warrants er betinget af, at
Warrantindehaverens bestyrelsespost
ikke er ophgrt (uanset arsag). Ingen
warrants modner efter datoen, hvor
Warrantindehaveren udtraeder af besty-
relsen (uanset drsagen til at Warrantin-

dehaveren udtraeder).

Hvis Warrantindehaveren er bestyrel-
sesmedlem i Selskabet pa tidspunktet,
hvor der gennemfgres et Exit, jf. punkt
5, modner samtlige ikke-modnede war-
rants (accelereret modning). Hvis War-
rantindehaveren ikke er bestyrelsesmed-
lem i Selskabet pa tidspunktet, hvor der
gennemfgres et Exit, jf. punkt 5, sker
der ingen accelereret modning.

0.065 against payment of DKK 7.70 with an
annual increase of ten (10.00) percent each
year from the date of the warrant issue,
i.e. 1 July 2021. The increase in the exer-
cise price shall be compounded as per the
expiry of each calendar year, the first time
on 31 December 2021 (the "“Exercise
Price”).

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS
Unless otherwise stated in this agreement
the warrants issued shall vest and become
eligible for exercise with 1/36 per month
from the date of issuance.

Vesting is conditional on the Warranthold-
er’s board position has not been terminated
(for whatever reason). No warrants vest
after the date when the Warrantholder re-
signs from the board of directors (irrespec-
tive of the reason for the resignment).

If the Warrantholder is a board member in
the Company at the time when an Exit is
completed, ref. clause 5, all unvested war-
rants vest (accelerated vesting). If the
Warrantholder is not a board member in
the Company at the time when an Exit is
completed, ref. clause 5, no accelerated
vesting takes place.
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4.3.

UDNYTTELSESPERIODE
Warrants der er modnet, kan udnyttes:

(i) i perioden 1. januar 2024 - 31.
december 2027 (den "Ordinaere
Udnyttelsesperiode”) og

(ii) i tilfelde af et Exit, jf. punkt 5.1.

Warrants der er modnet, kan i den Ordi-
naere Udnyttelsesperiode udnyttes:

(i) i en periode pd 3 (tre) uger fra of-
fentligggrelsen af Selskabets kvar-
tals- og halvarsrapport, og

(ii) i en periode pd 3 (tre) uger fra of-
fentligggrelsen af Selskabets ars-
regnskabsmeddelelse.

S&fremt Warrantindehaveren gnsker at
udnytte en warrant, skal Warrantinde-
haveren skriftligt meddele ("Udnyttel-
sesmeddelelse") dette til Selskabets
bestyrelsesformand. Udnyttelsesmedde-
lelsen skal vaere modtaget af Selskabet
inden for de i punkt 4.1 og 4.2 anfgrte
perioder (alternativt den sidste dag i
Exit-udnyttelsesperioden, jf.
5.2(iii)).
angive, hvor mange warrants Warrant-

punkt
Udnyttelsesmeddelelsen skal

indehaveren gnsker at udnytte, hvilket
som minimum skal omfatte 10% af det
samlede antal warrants, som Warrantin-
dehaveren har f8et tildelt i henhold til

UDNYTTELSESPERIODE
Warrants which have vested can be exer-
cised:

(i) during the period 1 January 2024 - 31
December 2027 (the “Ordinary Exer-
cise Period”) and

(ii) in connection with an Exit, see clause
5.1.

Warrants which have vested can during the
Ordinary Exercise Period be exercised:

(i) during a period of 3 (three) weeks
following the publication of the Com-
pany’s quarterly and interim reports,
and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice (“Exercise No-
tice”) to the chairman of the board of di-
rectors of the Company. Such Exercise
Notice must be received by the Company
during the periods set out in clauses 4.1
and 4.2 (or on the last day of the Exit-
exercise period, see clause 5.2(iii)). The
Exercise Notice must stipulate the number
of warrants which the Warrantholder wishes
to exercise, which as a minimum shall
comprise 10% of the total number of war-
rants issued to the Warrantholder under
this agreement.
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naervarende aftale.

De warrants, som Warrantindehaveren
ikke udnytter i den sidste udnyttelsespe-
riode, bortfalder uden yderligere varsel
og uden kompensation eller vederlag af
nogen art til Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid-
delse er underlagt de til enhver tid geel-
dende regler for aktier optaget til handel
pa et reguleret marked eller en multila-
teral handelsfacilitet, herunder reglerne
om insiderhandel.

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(ii) indgdelse af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens
fremtidige opkgb af Selska-
bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

(iv) et salg af aktiviteter i Sel-
skabet, der udggr hele eller i
det vaesentligste det hele af
Selskabets veerdi, herunder i

Warrants not exercised by the Warrant-
holder during the last exercise period shall
become null and void without further notice
and without compensation or payment of
any kind to the Warrantholder.

The Warrantholder’s exercise of warrants
and the subsequent shareholding is subject
to the applicable rules for shares admitted
to trading on a regulated market or a mul-
tilateral trading facility, including the rules
on insider trading.

EXIT
"Exit” means:

(i) a trade sale of all or substan-

tially all of the Company's

shares;

(ii) the entering into a partnership

or joint venture agreement
stipulating a future acquisition

of the Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,

(iv) a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of
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tilfeelde af salg af Selskabets
immaterielle rettigheder;

(v) licensering af Selskabets
immaterielle rettigheder,
som repreesenterer hele eller
den vaesentligste del af Sel-
skabets vaerdi pd en made,
som kan sidestilles med et
Exit;

(vi) oplgsning eller likvidation af
Selskabet;

(vii) en spaltning som kan side-
stilles med et Exit, eller

(viii) en  kombination af ov-
enstdende.

Procedure for udnyttelse af warrants i

sale of the Company’s intellec-
tual property rights;

(v) licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered
equal to an Exit;

(vi) dissolution or liquidation of the

Company;

(vii) a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of warrants in

forbindelse med et Exit

Forud for et Exit skal Selskabet give
Warrantindehaveren meddelelse inde-
holdende fglgende oplysninger:

(i) Oplysning om, at et Exit kan
vaere forestdende.

(i) Oplysning om den forvente-
de salgspris/det forventede
likvidationsprovenu/det for-
ventede kontantprovenu, af-
heengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt p3
tidspunktet for afsendelsen

case of an Exit

Prior to an Exit, the Company must give
the Warrantholder notice containing the
following information:

(i) Information that an Exit may be
forthcoming.

(i) Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
ed cash proceeds, depending on
the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
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af meddelelsen og kan blive
oplyst til Warrantindehave-
ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit-
udnyttelsesperioden").
Den sidste dag i Exit-
udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
delelse efter dette punkt
5.2, og

(iv) Oplysning om, hvortil Udnyt-
telsesprisen for udnyttelsen
af warrants skal indbetales
(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse
ved udnyttelse af warrants i tilfeelde af
et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
bortfalder
automatisk uden yderligere meddelelse,

Exit-udnyttelsesperioden,

vederlag og/eller kompensation til War-
rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens-
stemmelse med punkt 5.3 har givet

Selskabet meddelelse om udnyttelse af

disclosed to the Warrantholder.

(iii) Information on the period in
which the warrants can be ex-
ercised (the “Exit-exercise

period”). The last day in the

Exit-exercise period must be at

least 10 business days after the

Company’s disclosure of infor-

mation according to this clause

5.2, and

(iv) Information on where the War-
rantholder can pay up the Exer-
cise Price (e.g. bank and ac-
count number).

Exercise of warrants

Clause 4.3 shall apply correspondingly
when exercising warrants in case of an
Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of
the Exit-exercise period will automatically
lapse without any further notice, considera-
tion and/or compensation to the Warrant-
holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to
the Company in accordance with clause 5.3
about his/her exercise of warrants in con-
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warrants i forbindelse med et forestden-
de Exit, og det forventede Exit alligevel
ikke finder sted, skal Warrantindehave-
rens meddelelse om udnyttelse anses
for ikke-afgivet, og Selskabet skal tilba-
gebetale den af Warrantindehaveren
indbetalte

bestar herefter uzendret som fgr War-

Udnyttelsespris. Warrants
rantindehaverens meddelelse om udnyt-
telse, og den accelererede modning vil
blive annulleret.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

Beslutninger, der ikke medfgrer juste-

nection to a forthcoming Exit, and the an-
ticipated Exit does not take place, the War-
rantholder’s notice of exercise of the war-
rants must be considered to be not given,
and the Company must refund any Exercise
Price paid by the Warrantholder. According-
ly, the warrants continue to exist without
change as before Warrantholder’s notice of
exercise and the accelerated vesting will be
cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om at:

(i) forhgje Selskabets aktiekapital

til en kurs, som mindst svarer til
Selskabets
aktier p& beslutningstidspunk-
tet,

markedskursen pa

(ii) udstede konvertible geeldsbreve
til en konverteringskurs, som
mindst svarer til markedskursen
pa Selskabets aktier pa beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved konver-

the Exercise Price and Number of Shares

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which at least is equal
to the market price of the Compa-
ny’s shares at the time of the reso-
lution;

(ii) issue convertible debt instruments
at a conversion price which at least
is equal to the market price of the
Company’s shares at the time of
the resolution, including the subse-
quent increase of the Company’s
share capital upon conversion of



tering af sddanne konvertible
obligationer,

(iii) udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
mindst svarer til markedskursen
pa Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

(iv) udstede  aktietegningsoptioner
som led i et incitamentsprogram
til bestyrelse, direktion og/eller
medarbejdere i Selskabet eller
Selskabets konsulen-
ter/rddgivere (uanset om udnyt-
telsesprisen for sddanne instru-
menter svarer til, ligger over el-
ler under markedskursen pa
Selskabets aktier p3 udstedel-
ses- eller udnyttelsestidspunktet
af de pdgeeldende instrumenter,
og uanset om aktierne erhver-
ves eller kan erhverves eller
sxlges for en pris, der svarer
til, ligger over eller under mar-
kedskursen pa Selskabets akti-
er),

sker der ingen andring i retsstillingen
for den pageeldende warrant (dvs. at
Udnyttelsesprisen og Aktieantallet for-
bliver uaendret).

(iii)

(iv)

such convertible bonds;

issue new warrants with an exer-
cise price which at least is equal to
the market price of the Company’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share cap-
ital upon exercise of such new War-
rants; or

issue warrants as part of an incen-
tive program to the board of direc-
tors, management board and/or
employees in the Company or con-
sultants/advisors of the Company
(irrespective of whether such exer-
cise price is equal to, above or be-
low the market price of the Compa-
ny’s shares at the time of issue or
exercise of the relevant instru-
ments, and irrespective of whether
the shares are acquired or may be
acquired or sold at a price equal to,
above or below the market price of
the Company’s shares);

the legal status of such warrant will remain
unchanged (i.e. the Exercise Price and the
Number of Shares will remain unchanged).
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Beslutninger, der ikke medfgrer juste-

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i § 6.1(iv)
anfgrte tilfaelde vedrgrende medarbejde-

re mv.) - i perioden forud for udnyttelse

af en warrant - treaeffer beslutning om

at:

O]

(ii)

(iii)

(iv)

(v)

forhgje Selskabets aktiekapital
til en kurs, som er lavere end
Selskabets
aktier pd beslutningstidspunk-
tet,

markedskursen pa

udstede konvertible geeldsbreve
til en konverteringskurs, som er
lavere end markedskursen pa
Selskabets
ningstidspunktet,

aktier pd beslut-

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
er lavere end markedskursen pd
Selskabets
ningstidspunktet,

aktier pd Dbeslut-

erhverve aktier i Selskabet til en
kurs, som er hgjere eller afstd
aktier i Selskabet til en kurs,
som er lavere end markedskur-
sen pa Selskabets aktier p3
tidspunktet for erhvervel-

se/afstielse,

nedseette Selskabets aktiekapi-
tal (i) til udbetaling til aktionae-

the Exercise Price and Number of Shares

In the event that the Company (except
from the events referred to in clause
6.1(iv) regarding employees etc.) - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which is below the
market price of the Company's
shares at the time of the resolu-
tion;

(ii) issue convertible debt instruments
at a conversion price which is be-
low the market price of the Compa-
ny's shares at the time of the reso-
lution;

(iii) issue new warrants at an exercise
price which is below the market
price of the Company’s shares at
the time of the resolution;

(iv) acquire shares in the Company at a
price that is above or dispose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisition/disposal;

(v) decrease the Company’s share cap-
ital (i) for distribution to the share-
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rerne, (ii) til deekning af under-
skud, eller (iii) med henblik pd
henlzeggelse til en sarlig reser-
ve i henhold til selskabslovens
§ 188, stk. 1, nr. 3, eller

(vi) udstede ("aktie-
split") eller nedsaette aktiernes

fondsaktier

palydende (nominelle vaerdi)

("omvendt aktiesplit"),

skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens neer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til vaerdi-
en af Warrantindehaverens warrants
umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om oplgsning af Selskabet ved:

(D) fusion, eller
(1) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
folge af § 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- o0og modningstidspunktet for den
pageeldende warrant ved at give medde-

holders, (ii) for payment of losses,
or (iii) for the transfer to a special
reserve fund pursuant to s.
188(1)(iii) of the Danish Companies
Act, or

(vi) issue bonus shares ("stock split")
or reduce the denomination of the
shares ("nominal value") ("reverse
stock-split");

the Exercise Price and/or the Number of
Shares must be adjusted as decided by the
board of directors (to the extent legally
possible), such adjustments entailing that
the value of the Warrantholder's warrants
immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-
tion.

Merger, liguidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means

of::
(i) a merger; or
(II) a solvent liquidation or disso-
lution pursuant to s. 216 of
the Danish Companies Act;
the Company will - notwithstanding any-

thing to the contrary in clause 4.1 and/or
4.2 - have the right and obligation to ad-
vance the time of exercise and vesting of
such warrant by giving 4 (four) weeks’ pri-

10
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lelse med en frist pd 4 (fire) uger til
Warrantindehaveren om at udnytte den
pagaldende warrant, inden beslutningen
om at oplgse Selskabet far retsvirkning.
Warrantindehaverens Udnyttelsesmed-
delelse skal afgives i overensstemmelse
med proceduren i § 4.3. Enhver warrant,
som ikke er udnyttet af Warrantindeha-
veren inden udlgbet af fristen pa 4 (fire)
uger til at give meddelelse, bortfalder
automatisk uden yderligere meddelelse,
vederlag og/eller kompensation til War-
rantindehaveren pd tidspunktet, hvor
beslutningen om at oplgse Selskabet far
retsvirkning.

Spaltning
S&fremt der i Selskabet treeffes endelig

beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortseettende selska-
ber. De nye warrants skal have en veaer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt veere pa vaesentligt
samme vilkdr som warranterne. S&8fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren veare
berettigede til at udnytte warranterne
pa de vilkar, der fglger af § 4.3 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pd et

reguleret marked eller en multilateral

or written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.3. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger

If a resolution is passed on the demerger of
the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.3 with any required adjustment.

Delisting
In the event that the Company is listed on
a regulated market or on a multilateral

11
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handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af § § 4.1 og/eller 4.2, be-
rettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og modnings-
tidspunktet for den pdgaeldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med procedure i § 4.3.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udigbet af fristen pd 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige aendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om @ndring af Selskabets kapi-
talstruktur p& anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sddan
&ndring medfgrer en andring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens narmere beslutning (i det

trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1 and/or 4.2, have
the right - but not the obligation - to ad-
vance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.3. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent

12



omfang lovgivningen giver mulighed
herfor), séledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til veerdien af Warrantin-
dehaverens warrants umiddelbart forud

for beslutningen.

DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kraeve
warranten differenceafregnet, saledes at
Warrantindehaverens i stedet for at
tegne og modtage aktier i Selskabet
modtager kontant betaling af nettoveer-
dien af warranten. I sd fald (a) skal
Warrantindehaveren modtage et kontant
belgb fra Selskabet for warranten, der
svarer til (i) veerdien af det nominelle
belgb aktier, som warranten giver ret til
at tegne (opgjort pad grundlag af mar-
kedskursen pd Selskabets aktier pd ud-
nyttelsestidspunktet) med fradrag af (ii)
Udnyttelsesprisen for den pdgaeldende
warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen yderligere modydelse (og det
preeciseres, at Warrantindehaverens i s
fald ikke i henhold til warranten er be-
rettiget til at modtage aktier i Selskabet
efter udnyttelse af warranten).

OPHOR AF BESTYRELSESPOST
Bortfald af ikke-udnyttede warrants

legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a
cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the Exercise Price in respect of the
warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise
of the warrant).

TERMINATION OF BOARD POSITION
Lapse of non-exercised warrants

13



8.2.

Hvis Warrantindehaverens bestyrelses-
post ophgrer (uanset 8rsag), bortfalder
samtlige af Warrantindehaverens ikke-
udnyttede warrants (uanset om de er
modnede eller ej) automatisk, som ikke
er udnyttet pa tidspunktet for udtreeden
af bestyrelsen.

Hvis Warrantindehaveren er en Good
bortfalder de ikke-udnyttede
warrants, der var modnede, da Warrant-

Leaver,

indehaveren blev en Good Leaver, dog
ikke, idet Warrantindehaveren i relation
til disse modnede warrants i s fald fort-
sat skal anses som bestyrelsesmedlem i
Selskabet, og Warrantindehaveren be-
holder sdledes sine modnede warrants
pa uzndrede vilkdr, og vil sdledes kun-
ne beholde og udnytte disse pa de vilkar
og betingelser, som geelder for de pa-
gxeldende warrants. De warrants, der
ikke var modnede, da Warrantindehave-
ren blev en Good Leaver, bortfalder
automatisk og uden kompensation.

Good Leaver

Warrantindehaveren skal anses for en
Good Leaver, i tilfaelde af:

(i) at Warrantindehaveren ikke
genvealges til bestyrelsen af
Selskabet, uden at dette
skyldes Warrantindehave-

rens misligholdelse af sine

lovbestemte eller betroede
opgaver som bestyrelses-

medlem, eller

(ii) at Warrantindehaveren ud-

If the board position of the Warrantholder
is terminated (irrespective of the cause of
such termination), any of the Warranthold-
er's warrants (irrespective of whether they
are vested or not) not exercised at the
effective date of resignation from the board
of directors.

If the Warrantholder is a Good Leaver, the
Warrantholder’s non-exercised and vested
warrants will not lapse, as the Warran-
tholder in respect of these vested warrants
will be treated as if still member of the
board of directors of the Company, and the
Warrantholder thus keeps its vested war-
rants on unchanged terms, and will thus be
able to keep and exercise these on the
terms and conditions that apply to the war-
rants in question. The warrants that were
not vested when the Warrantholder became
a Good Leaver lapse automatically and
without compensation.

Good Leaver

The Warrantholder must be considered a
Good Leaver, in the event of:

(i) the Warrantholder is not re-
elected as board member in the
Company without such lack of
re-election is due to breach of
his/her statutory and fiduciary
duties as a board member, or,

(ii) the Warrantholder resigns from

14
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traeder af bestyrelsen som
fglge af, at Warrantindeha-
veren (a) nar Selskabets
fastsatte pensionsalder eller
(b) bliver berettiget til dansk
folkepension, eller

(iii) at Warrantindehaveren ud-
traeder af bestyrelsen som
fglge af Warrantindehave-
rens dgd eller invaliditet, el-
ler

(iv) at Warrantindehaveren ud-
traeder af bestyrelsen som
folge af Selskabets grove
misligholdelse.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel-
skabet indbetale tegningsbelgbet pr.
aktie (Udnyttelsesprisen), som angivet i
punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er
optaget til handel pa et reguleret mar-
ked eller en multilateral handelsfacilitet,
skal Warrantindehaveren forud for ud-
nyttelse tiltreede Selskabets til enhver
tid geeldende ejeraftale eller en saerskilt
ejeraftale omfattende de af Selskabets
aktionaerer, som har tegnet aktier ved
udnyttelse af warrants. Det samme geel-
der Warrantindehaverens
ne/dgdsbo.

arvinger-

his/her position as board mem-
ber due to the Warrantholder
(a) reaching the employee pen-
sion age as defined by the
Company from time to time, or
(b) becoming entitled to Danish
old-age pension (folkepension);
or,

(iii) the Warrantholder resigns from
his/her position as board mem-
ber due to the Warrantholder’s
death or disability; or

(iv) the Warrantholder resigns from
his/her position as board mem-
ber due to the Company’s ma-
terial breach.

EXERCISE

When exercising warrants, the Warran-
tholder shall pay the subscription price per
share (the Exercise Price), as described in
clause 2.2 above.

If the Company’s shares are not admitted
to trading on a regulated marked or a mul-
tilateral trade facility, the Warrantholder
shall — prior to exercise of warrants - ad-

’

here to the Company’s shareholders

agreement or a separate shareholders’
agreement comprising those shareholders
of the Company that have subscribed for
shares by exercise of warrants. The same
applies to the heirs/estate of the Warran-

tholder.
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10.

10.1.

11.

11.1.

12.

12.1.

Warrantindehaveren er bekendt med og
accepterer, at ovennaevnte ejeraftaler
kan indeholde (i) forpligtelser til at seel-
ge aktierne ved Warrantindehaverens
fratreeden som bestyrelsesmedlem, uan-
set arsag, til en pris der kan afvige fra
markedsveardien, (ii) konkurrence- og
kundeklausuler, (iii) salgsbegransninger
og (iv) andre restriktioner pd Warrant-
indehaveren, som kan veere byrdefulde
for Warrantindehaveren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at vaerdien af de tildelte
warrants er afhaengig af kursudviklingen
pa Selskabets aktier, og at der ikke er
nogen sikkerhed for gevinst i tilfeelde,
hvor aktiekursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN
I det omfang det er muligt, skal war-

rants veare underlagt ligningslovens
§ 28.
OVERSATTELSE

dette dob-
beltsprogede dokument pa dansk og

Den engelske del af

engelsk er en uofficiel overseettelse af
den originale danske tekst. I tilfeelde af
tvister eller misforstdelser som folge af
fortolkningen af oversaettelsen har det

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
tions to sell shares upon termination of the
Warrantholder’s termination of board mem-
bership, irrespective of the cause, at a
price which may deviate from the market
value; (ii) non-competition and non-
solicitation clauses; (iii) sales restrictions
and (iv) other restrictions which may be
burdensome for the Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua-
tions in the value of the Company’s shares
and that there is no certainty that a gain
will ensue in the event that the price on the
shares does not increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are
subject to the provisions set out in s. 28 of
the Danish Tax Assessment Act.

TRANSLATION

The English part of this parallel document
in Danish and English is an unofficial trans-
lation of the original Danish text. In the
event of disputes or misunderstandings
arising from the interpretation of the trans-
lation, the Danish language shall prevail.
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danske sprog forrang.

For the Company:

Date:

Jgrgen Flemming Ladefoged

Formand / chairman

The Warrantholder:

Date:

[navn pa bestyrelsesmedlem]

Bestyrelsesmedlem / member
the board of directors

of
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1.2.

2.1.

2.2.

WARRANTAFTALE

INDGAET MELLEM

CS medica a/s
Fruebjergvej 3
2100 Kgbenhavn @
(CVR-nr. 33871643)
("Selskabet")

0G

Lone Henriksen

Olsbaek Strandvej 5
2670 Greve
("Warrantindehaveren")

INTRODUKTION

Warrantindehaveren er administrerende
direktgr i Selskabet og har modtaget
warrants i sin egenskab heraf.

De fuldsteendige vilkdr for de tildelte
warrants og tegning heraf fremgar af
neerveerende aftale, som tillige fremgar
af bilag 2 til Selskabets vedtagter.

TILDELING (MODNING) AF WAR-
RANTS

Selskabet har den 1. juli 2021 tildelt
93.750 warrants til Warrantindehaveren.
Tegningen af warrants er sket ved un-
derskrivelse af denne aftale.

Hver warrant giver ret til tegning af én
aktie i Selskabet ("Aktieantallet") a

RUBINSTEIN LAW

Schedule 2(b)

WARRANT AGREEMENT

BETWEEN

CS medica a/s
Fruebjergvej 3

2100 Kgbenhavn @
Denmark

(CVR-no. 33871643)
(the "Company")

AND

Lone Henriksen
Olsbaek Strandvej 5
2670 Greve

Denmark

(the "Warrantholder")

INTRODUCTION

The Warrantholder is CEO in the Company
and has received warrants in his capacity
hereof.

The complete terms of the warrants and
subscription hereof are set out in this
agreement, which also can be found in
schedule 2 to the Company’s articles of
association.

GRANT OF WARRANTS

On 1 July 2021 the Company has granted
93,750 warrants to the Warrantholder. The
subscription of warrants has taken place by
conclusion of this agreement.

Each warrant confers the right to subscribe
for one share in the Company (the "Num-



2.3.

3.2.

3.3.

nominelt DKK 0,065 aktie mod betaling
af DKK 7,70 med et tillag pd 10,00%
pr. ar regnet fra udstedelsen af war-
rants, dvs. den 1. juli 2021. Tillegget i
udnyttelsesprisen tilskrives ved hvert
kalenderdrs udgang, ferste gang den 31.
december 2021 ("Udnyttelsesprisen”).

Warrantindehaveren skal ikke betale

vederlag for tildelingen af warrants.

MODNING AF WARRANTS

Medmindre andet er angivet i naervee-
rende aftale, modner de udstedte war-
rants, og de udstedte warrants kan
dermed udnyttes, med 1/36 pr. maned
regnet fra tildelingstidspunktet.

Optjening af warrants er betinget af, at
Warrantindehaverens ansattelsesforhold
ikke er opsagt (uanset arsag). Ingen
warrants optjenes efter datoen, hvor
opsigelsen blev afgivet, uanset om Sel-
skabet eller Warrantindehaveren opsiger
ansattelsesforholdet, og uanset arsagen
til opsigelsen. Dog fortaetter optjenin-
gen, hvis Warrantindehaverens ansaet-
telsesforhold ophgrer som fglge af Sel-
skabets vaesentlige misligholdelse af
ansattelsesforholdet.

Hvis Warrantindehaveren er ansat i Sel-
skabet pd tidspunktet, hvor der gen-
nemfgres et Exit, jf. punkt 5, modner
samtlige ikke-modnede warrants (acce-

ber of Shares”) of a nominal value of DKK
0.065 against payment of DKK 7.70 with an
annual increase of ten (10.00) percent each
year from the date of the warrant issue,
i.e. 1 July 2021. The increase in the exer-
cise price shall be compounded as per the
expiry of each calendar year, the first time
on 31 December 2021 (the "“Exercise
Price”).

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS
Unless otherwise stated in this agreement
the warrants issued shall vest and become
eligible for exercise with 1/36 per month
from the date of issuance.

Vesting is conditional on the Warranthold-
er's employment has not been terminated
(for whatever reason). No warrants vest
after the date notice of termination is
served irrespective of whether the Compa-
ny or the Warrantholder terminates the
employment and irrespective of the reason
for termination. Notwithstanding the fore-
going, vesting will continue if the Warran-
tholder’s employment terminates as a con-
sequence of the Company’s material breach
of the employment.

If the Warrantholder is employed in the
Company at the time when an Exit is com-
pleted, ref. clause 5, all unvested warrants
vest (accelerated vesting). If the Warran-



4.2.

4.3.

lereret modning). Hvis Warrantindeha-
veren ikke er ansat i Selskabet pa tids-
punktet, hvor der gennemfgres et EXxit,
jf. punkt 5, sker der ingen accelereret
modning.

UDNYTTELSESPERIODE
Warrants der er modnet, kan udnyttes:

(i) i perioden 1. januar 2024 - 31.
december 2027 (den "Ordinaere
Udnyttelsesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1.

Warrants der er modnet, kan i den Ordi-
naere Udnyttelsesperiode udnyttes:

(i) i en periode pa 3 (tre) uger fra of-
fentligggrelsen af Selskabets kvar-
tals- og halvarsrapport, og

(ii) i en periode pa 3 (tre) uger fra of-
fentligggrelsen af Selskabets ars-
regnskabsmeddelelse.

S&fremt Warrantindehaveren gnsker at
udnytte en warrant, skal Warrantinde-
haveren skriftligt meddele ("Udnyttel-
sesmeddelelse") dette til Selskabets
bestyrelsesformand. Udnyttelsesmedde-
lelsen skal vaere modtaget af Selskabet
inden for de i punkt 4.1 og 4.2 anfgrte
perioder (alternativt den sidste dag i
Exit-udnyttelsesperioden, jf.
5.2(iii)).

punkt
Udnyttelsesmeddelelsen skal

tholder is not employed in the Company at
the time when an Exit is completed, ref.
clause 5, no accelerated vesting takes
place.

UDNYTTELSESPERIODE
Warrants which have vested can be exer-
cised:

(i) during the period 1 January 2024 - 31
December 2027 (the “Ordinary Exer-
cise Period”) and

(ii) in connection with an Exit, see clause
5.1.

Warrants which have vested can during the
Ordinary Exercise Period be exercised:

(i) during a period of 3 (three) weeks
following the publication of the Com-
pany’s quarterly and interim reports,
and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice (“Exercise No-
tice”) to the chairman of the board of di-
rectors of the Company. Such Exercise
Notice must be received by the Company
during the periods set out in clauses 4.1
and 4.2 (or on the last day of the Exit-
exercise period, see clause 5.2(iii)). The
Exercise Notice must stipulate the number



4.4,

4.5.

angive, hvor mange warrants Warrant-
indehaveren gnsker at udnytte, hvilket
som minimum skal omfatte 10% af det
samlede antal warrants, som Warrantin-
dehaveren har fdet tildelt i henhold til
nervaerende aftale.

De warrants, som Warrantindehaveren
ikke udnytter i den sidste udnyttelsespe-
riode, bortfalder uden yderligere varsel
og uden kompensation eller vederlag af
nogen art til Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid-
delse er underlagt de til enhver tid geel-
dende regler for aktier optaget til handel
pa et reguleret marked eller en multila-
teral handelsfacilitet, herunder reglerne
om insiderhandel.

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(ii) indgdelse af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens
fremtidige opkgb af Selska-
bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

of warrants which the Warrantholder wishes
to exercise, which as a minimum shall
comprise 10% of the total number of war-
rants issued to the Warrantholder under
this agreement.

Warrants not exercised by the Warrant-
holder during the last exercise period shall
become null and void without further notice
and without compensation or payment of
any kind to the Warrantholder.

The Warrantholder’s exercise of warrants
and the subsequent shareholding is subject
to the applicable rules for shares admitted
to trading on a regulated market or a mul-
tilateral trading facility, including the rules
on insider trading.

EXIT
"Exit” means:

(i) a trade sale of all or substan-

tially all of the Company's

shares;

(ii) the entering into a partnership

or joint venture agreement
stipulating a future acquisition

of the Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,
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(iv) et salg af aktiviteter i Sel-
skabet, der udgar hele eller i
det vaesentligste det hele af
Selskabets veerdi, herunder i
tilfeelde af salg af Selskabets
immaterielle rettigheder;

(v) licensering af Selskabets
immaterielle rettigheder,
som repreesenterer hele eller
den vaesentligste del af Sel-
skabets vardi pd en made,
som kan sidestilles med et
Exit;

(vi) oplgsning eller likvidation af
Selskabet;

(vii) en spaltning som kan side-
stilles med et Exit, eller

(viii) en  kombination af ov-
enstaende.

Procedure for udnyttelse af warrants i

(iv) a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of
sale of the Company’s intellec-
tual property rights;

(v) licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered
equal to an Exit;

(vi) dissolution or liquidation of the

Company;

(vii) a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of warrants in

forbindelse med et Exit

Forud for et Exit skal Selskabet give
Warrantindehaveren meddelelse inde-
holdende fglgende oplysninger:

(i) Oplysning om, at et Exit kan
vaere forestdende.

(i) Oplysning om den forvente-
de salgspris/det forventede
likvidationsprovenu/det for-

case of an Exit

Prior to an Exit, the Company must give
the Warrantholder notice containing the
following information:

(i) Information that an Exit may be
forthcoming.

(i) Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
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ventede kontantprovenu, af-
haengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pa
tidspunktet for afsendelsen
af meddelelsen og kan blive
oplyst til Warrantindehave-

ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit-
udnyttelsesperioden").
Den sidste dag i Exit-
udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
delelse efter dette punkt
5.2, og

(iv) Oplysning om, hvortil Udnyt-
telsesprisen for udnyttelsen
af warrants skal indbetales
(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse
ved udnyttelse af warrants i tilfeelde af
et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
bortfalder
automatisk uden yderligere meddelelse,

Exit-udnyttelsesperioden,

vederlag og/eller kompensation til War-
rantindehaveren.

ed cash proceeds, depending on
the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
disclosed to the Warrantholder.

(iii) Information on the period in
which the warrants can be ex-
ercised (the “Exit-exercise

period”). The last day in the

Exit-exercise period must be at

least 10 business days after the

Company’s disclosure of infor-

mation according to this clause

5.2, and

(iv) Information on where the War-
rantholder can pay up the Exer-
cise Price (e.g. bank and ac-
count number).

Exercise of warrants

Clause 4.3 shall apply correspondingly
when exercising warrants in case of an
Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of
the Exit-exercise period will automatically
lapse without any further notice, considera-
tion and/or compensation to the Warrant-
holder.
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6.1.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens-
stemmelse med punkt 5.3 har givet
Selskabet meddelelse om udnyttelse af
warrants i forbindelse med et forestden-
de Exit, og det forventede Exit alligevel
ikke finder sted, skal Warrantindehave-
rens meddelelse om udnyttelse anses
for ikke-afgivet, og Selskabet skal tilba-
gebetale den af Warrantindehaveren
indbetalte

bestar herefter uzendret som fgr War-

Udnyttelsespris. Warrants
rantindehaverens meddelelse om udnyt-
telse, og den accelererede modning vil
blive annulleret.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

Beslutninger, der ikke medfgrer juste-

Anticipated Exit does not take place

If the Warrantholder has given notice to
the Company in accordance with clause 5.3
about his/her exercise of warrants in con-
nection to a forthcoming Exit, and the an-
ticipated Exit does not take place, the War-
rantholder’s notice of exercise of the war-
rants must be considered to be not given,
and the Company must refund any Exercise
Price paid by the Warrantholder. According-
ly, the warrants continue to exist without
change as before Warrantholder’s notice of
exercise and the accelerated vesting will be
cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om at:

(i) forhgje Selskabets aktiekapital

til en kurs, som mindst svarer til
Selskabets
aktier pd beslutningstidspunk-
tet,

markedskursen pa

(ii) udstede konvertible geeldsbreve
til en konverteringskurs, som

the Exercise Price and Number of Shares

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which at least is equal
to the market price of the Compa-
ny’s shares at the time of the reso-
lution;

(ii) issue convertible debt instruments
at a conversion price which at least



(iii)

(iv)

mindst svarer til markedskursen
pa Selskabets aktier pa beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved konver-
tering af sddanne konvertible
obligationer,

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
mindst svarer til markedskursen
pa Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

udstede aktietegningsoptioner
som led i et incitamentsprogram
til bestyrelse, direktion og/eller
medarbejdere i Selskabet eller
Selskabets
ter/rddgivere (uanset om udnyt-

konsulen-

telsesprisen for sddanne instru-
menter svarer til, ligger over el-
ler under markedskursen pa
Selskabets aktier p3 udstedel-
ses- eller udnyttelsestidspunktet
af de pdgeeldende instrumenter,
og uanset om aktierne erhver-
ves eller kan erhverves eller
sxlges for en pris, der svarer
til, ligger over eller under mar-
kedskursen pad Selskabets akti-
er),

(iii)

(iv)

is equal to the market price of the
Company’s shares at the time of
the resolution, including the subse-
quent increase of the Company’s
share capital upon conversion of
such convertible bonds;

issue new warrants with an exer-
cise price which at least is equal to
the market price of the Company’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share cap-
ital upon exercise of such new War-
rants; or

issue warrants as part of an incen-
tive program to the board of direc-
tors, management board and/or
employees in the Company or con-
sultants/advisors of the Company
(irrespective of whether such exer-
cise price is equal to, above or be-
low the market price of the Compa-
ny’s shares at the time of issue or
exercise of the relevant instru-
ments, and irrespective of whether
the shares are acquired or may be
acquired or sold at a price equal to,
above or below the market price of
the Company’s shares);



6.2.

sker der ingen andring i retsstillingen
for den pageeldende warrant (dvs. at
Udnyttelsesprisen og Aktieantallet for-
bliver uaendret).

Beslutninger, der ikke medfgrer juste-

the legal status of such warrant will remain
unchanged (i.e. the Exercise Price and the
Number of Shares will remain unchanged).

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i § 6.1(iv)
anfgrte tilfaelde vedrgrende medarbejde-
re mv.) - i perioden forud for udnyttelse
af en warrant - traeffer beslutning om

at:

(i) forhgje Selskabets aktiekapital
til en kurs, som er lavere end
markedskursen pa Selskabets
aktier pd beslutningstidspunk-
tet,

(ii) udstede konvertible geeldsbreve

til en konverteringskurs, som er
lavere end markedskursen pa
Selskabets
ningstidspunktet,

aktier pd beslut-

(iii) udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
er lavere end markedskursen p3

Selskabets aktier pa beslut-
ningstidspunktet,
(iv) erhverve aktier i Selskabet til en

kurs, som er hgjere eller afstd
aktier i Selskabet til en kurs,
som er lavere end markedskur-
sen pa Selskabets aktier p3

the Exercise Price and Number of Shares

In the event that the Company (except
from the events referred to in clause
6.1(iv) regarding employees etc.) - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which is below the
market price of the Company's
shares at the time of the resolu-
tion;

(ii) issue convertible debt instruments
at a conversion price which is be-
low the market price of the Compa-
ny's shares at the time of the reso-
lution;

(iii) issue new warrants at an exercise
price which is below the market
price of the Company’s shares at
the time of the resolution;

(iv) acquire shares in the Company at a
price that is above or dispose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time



6.3.

tidspunktet for erhvervel-

se/afstaelse,

(v) nedseette Selskabets aktiekapi-
tal (i) til udbetaling til aktionae-
rerne, (ii) til deekning af under-
skud, eller (iii) med henblik pd
henlaggelse til en seerlig reser-
ve i henhold til selskabslovens
§ 188, stk. 1, nr. 3, eller

(vi) udstede ("aktie-
split") eller nedsaette aktiernes

fondsaktier

palydende (nominelle vaerdi)

("omvendt aktiesplit"),

skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens neer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til veerdi-
en af Warrantindehaverens warrants
umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om oplgsning af Selskabet ved:

(D) fusion, eller
(1) likvidation eller oplgsning ef-
ter selskabslovens § 216,

of the acquisition/disposal;

(v) decrease the Company’s share cap-
ital (i) for distribution to the share-
holders, (ii) for payment of losses,
or (iii) for the transfer to a special
reserve fund pursuant to s.
188(1)(iii) of the Danish Companies
Act, or

(vi) issue bonus shares ("stock split")
or reduce the denomination of the
shares ("nominal value") ("reverse
stock-split");

the Exercise Price and/or the Number of
Shares must be adjusted as decided by the
board of directors (to the extent legally
possible), such adjustments entailing that
the value of the Warrantholder's warrants
immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-
tion.

Merger, liguidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means
of:

(i) a merger; or

(II) a solvent liquidation or disso-
lution pursuant to s. 216 of
the Danish Companies Act;

10



6.4.

er Selskabet - uanset om andet matte
folge af § 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- og modningstidspunktet for den
pageeldende warrant ved at give medde-
lelse med en frist p& 4 (fire) uger til
Warrantindehaveren om at udnytte den
pageldende warrant, inden beslutningen
om at oplgse Selskabet far retsvirkning.
Warrantindehaverens Udnyttelsesmed-
delelse skal afgives i overensstemmelse
med proceduren i § 4.3. Enhver warrant,
som ikke er udnyttet af Warrantindeha-
veren inden udlgbet af fristen pa 4 (fire)
uger til at give meddelelse, bortfalder
automatisk uden yderligere meddelelse,
vederlag og/eller kompensation til War-
rantindehaveren pd tidspunktet, hvor
beslutningen om at oplgse Selskabet far
retsvirkning.

Spaltning

Safremt der i Selskabet treeffes endelig
beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortseettende selska-
ber. De nye warrants skal have en veaer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt veere pa vaesentligt
samme vilkdr som warranterne. S8fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren veare
berettigede til at udnytte warranterne
pa de vilkar, der fglger af § 4.3 med de

the Company will - notwithstanding any-
thing to the contrary in clause 4.1 and/or
4.2 - have the right and obligation to ad-
vance the time of exercise and vesting of
such warrant by giving 4 (four) weeks’ pri-
or written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.3. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger

If a resolution is passed on the demerger of
the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.3 with any required adjustment.

11



6.5.

6.6.

forngdne tilpasninger.

Afnotering

Hvis Selskabets aktier er noteret pa et
reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af § § 4.1 og/eller 4.2, be-
rettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og modnings-
tidspunktet for den pdgaeldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med procedure i § 4.3.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udigbet af fristen pd 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige aendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om @ndring af Selskabets kapi-
talstruktur p& anden vis end forudsat i

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1 and/or 4.2, have
the right - but not the obligation - to ad-
vance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.3. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-

12



§§ 6.1 - 6.5, og forudsat at en sddan
a&ndring medfgrer en andring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens narmere beslutning (i det
omfang lovgivningen giver mulighed
herfor), saledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til veerdien af Warrantin-
dehaverens warrants umiddelbart forud
for beslutningen.

DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kraeve
warranten differenceafregnet, saledes at
Warrantindehaverens i stedet for at
tegne og modtage aktier i Selskabet
modtager kontant betaling af nettoveer-
dien af warranten. I sd fald (a) skal
Warrantindehaveren modtage et kontant
belgb fra Selskabet for warranten, der
svarer til (i) veerdien af det nominelle
belgb aktier, som warranten giver ret til
at tegne (opgjort pad grundlag af mar-
kedskursen pé Selskabets aktier pa ud-
nyttelsestidspunktet) med fradrag af (ii)
Udnyttelsesprisen for den pagaldende
warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen yderligere modydelse (og det
praeciseres, at Warrantindehaverens i s
fald ikke i henhold til warranten er be-
rettiget til at modtage aktier i Selskabet

plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a
cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the Exercise Price in respect of the
warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise

13



8.2.

efter udnyttelse af warranten).

FRATRADEN
Bortfald af ikke-udnyttede warrants

Hvis Warrantindehaverens anseettelses-
forhold ophgrer (uanset 8rsag), bortfal-
der samtlige af Warrantindehaverens
ikke-udnyttede warrants (uanset om de
er tildelt eller ej) automatisk, som ikke
er udnyttet pa fratraedelsestidspunktet.

Hvis Warrantindehaveren er en Good
bortfalder de ikke-udnyttede
warrants, der var tildelt, da Warrantin-

Leaver,

dehaveren blev en Good Leaver, dog
ikke, idet Warrantindehaveren i relation
til disse tildelte warrants i sd fald fortsat
skal anses som ansat i Selskabet, og
Warrantindehaveren beholder s8ledes
sine tildelte warrants pd usendrede vil-
kdr, og vil sdledes kunne beholde og
udnytte disse pd de vilkar og betingel-
ser, som galder for de pdgaeldende war-
rants. De warrants, der ikke var tildelte,
da Warrantindehaveren blev en Good
Leaver, bortfalder automatisk og uden

kompensation.
Good Leaver

Warrantindehaveren skal anses for en
Good Leaver, i tilfaelde af:

(i) at ansaettelsesforholdet op-
hgrer som fglge af, at War-
rantindehaveren (a) ndr Sel-
skabets fastsatte pensions-

of the warrant).

RESIGNATION
Lapse of non-exercised warrants

If the employment of the Warrantholder is
terminated (irrespective of the cause of
such termination), any of the Warrant-
holder’s warrants (irrespective of whether
they are vested or not) not exercised at the
effective date of termination will automati-
cally lapse.

If the Warrantholder is a Good Leaver, the
Warrantholder’s non-exercised and vested
warrants will not lapse, as the Warrant-
holder in respect of these vested warrants
will be treated as if still employed by the
Company, and the Warrantholder thus
keeps its vested warrants on unchanged
terms, and will thus be able to keep and
exercise these on the terms and conditions
that apply to the warrants in question. The
warrants that were not vested when the
Warrantholder became a Good Leaver lapse
automatically and without compensation.

Good Leaver

The Warrantholder must be considered a
Good Leaver, in the event of:

(i) the employment is terminated
due to the Warrantholder (a)
reaching the employee pension
age as defined by the Company

14



9.2.

alder eller (b) bliver beretti-
get til dansk folkepension,
eller

(ii) at anseettelsesforholdet op-
hgrer som fglge af Warrant-
indehaverens dagd, eller

(iii) Warrantindehaverens opsi-
gelse eller ophavelse af an-
saettelses-forholdet som fgl-
ge af Selskabets grove mis-
ligholdelse af anseaettelses-
forholdet, eller

(iv) Selskabets
opheevelse af ansaettelses-

opsigelse eller

forholdet af andre grunde
end Warrantindehaverens
misligholdelse af anseettel-
sesforholdet.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel-
skabet indbetale tegningsbelgbet pr.
aktie (Udnyttelsesprisen), som angivet i
punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er
optaget til handel pa et reguleret mar-
ked eller en multilateral handelsfacilitet,
skal Warrantindehaveren forud for ud-
nyttelse tiltreede Selskabets til enhver
tid geeldende ejeraftale eller en saerskilt
ejeraftale omfattende de af Selskabets
aktionaerer, som har tegnet aktier ved
udnyttelse af warrants. Det samme geel-

der Warrantindehaverens arvinger-

from time to time, or (b) be-
coming entitled to Danish old-
age pension (folkepension); or,

(ii) the employment is terminated
due to the Warrantholder’s
death; or

(iii) the employment is terminated

by the Warrantholder due to
the Company’s material breach
of the employment contract; or

(iv) the employment is terminated
by the Company for reasons
other than the Warrantholder’s
breach of the employment con-
tract.

EXERCISE

When exercising warrants, the Warran-
tholder shall pay the subscription price per
share (the Exercise Price), as described in
clause 2.2 above.

If the Company’s shares are not admitted
to trading on a regulated marked or a mul-
tilateral trade facility, the Warrantholder
shall - prior to exercise of warrants - ad-
here to the Company’s shareholders’
agreement or a separate shareholders’
agreement comprising those shareholders
of the Company that have subscribed for
shares by exercise of warrants. The same

applies to the heirs/estate of the Warran-
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10.

10.1.

11.

11.1.

12.

12.1.

ne/dgdsbo.

Warrantindehaveren er bekendt med og
accepterer, at ovennaevnte ejeraftaler
kan indeholde (i) forpligtelser til at seel-
ge aktierne ved Warrantindehaverens
fratraeden, uanset arsag, til en pris der
kan afvige fra markedsvardien, (ii)
konkurrence- og kundeklausuler, (iii)
salgsbegraensninger og (iv) andre re-
striktioner pd8 Warrantindehaveren, som
kan vaere byrdefulde for Warrantindeha-

veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at veaerdien af de tildelte
warrants er afheengig af kursudviklingen
pa Selskabets aktier, og at der ikke er
nogen sikkerhed for gevinst i tilfeelde,
hvor aktiekursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants veere underlagt ligningslovens
§ 7P, sdledes at beskatning af Warrant-
indehaveren fgrst sker pa det tidspunkt,
hvor aktier, erhvervet i henhold til en

warrant, afstas.

OVERSATTELSE
Den engelske del af dette dob-
beltsprogede dokument pa dansk og

engelsk er en uofficiel oversaettelse af

tholder.

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
tions to sell shares upon termination of the
Warrantholder’s termination of employ-
ment, irrespective of the cause, at a price
which may deviate from the market value;
(ii) non-competition and non-solicitation
clauses; (iii) sales restrictions and (iv) oth-
er restrictions which may be burdensome

for the Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua-
tions in the value of the Company’s shares
and that there is no certainty that a gain
will ensue in the event that the price on the
shares does not increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are
subject to the provisions set out in s. 7P of
the Danish Tax Assessment Act with the
result that the Warrantholder will not be
taxed in Denmark until the shares acquired
on the basis of a warrant are disposed of.

TRANSLATION

The English part of this parallel document
in Danish and English is an unofficial trans-
lation of the original Danish text. In the

16



den originale danske tekst. I tilfeelde af event of disputes or misunderstandings
tvister eller misforstdelser som folge af arising from the interpretation of the trans-
fortolkningen af oversaettelsen har det lation, the Danish language shall prevail.
danske sprog forrang.

For the Company: The Warrantholder:
Date: 1 July 2021 Date: 1 July 2021
Jgrgen Flemming Ladefoged Lone Henriksen
Formand / chairman Adm. direktgr / CEO
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1.2.

2.1.

WARRANTAFTALE

INDGARET MELLEM

CS medica a/s
Fruebjergvej 3
2100 Kgbenhavn @
(CVR-nr. 33871643)
("Selskabet")

0G

Gitte Henriksen

Calle Roma 2 3

Urb Lagomar

Nuevo Andalucia

29660 Marbella

Malaga

Spanien
("Warrantindehaveren")

INTRODUKTION

Warrantindehaveren er CFO, COO og
medlem af bestyrelsen i Selskabet og
har modtaget warrants i sin egenskab
heraf.

De fuldsteendige vilkdr for de tildelte
warrants og tegning heraf fremgar af
neerveerende aftale, som tillige fremgar
af bilag 2 til Selskabets vedtagter.

TILDELING (MODNING) AF WAR-
RANTS

Selskabet har den 1. juli 2021 tildelt
93.750 warrants til Warrantindehaveren.
Tegningen af warrants er sket ved un-

RUBINSTEIN LAW

Schedule 2(c)

WARRANT AGREEMENT

BETWEEN

CS medica a/s
Fruebjergvej 3

2100 Kgbenhavn @
Denmark

(CVR-no. 33871643)
(the "Company")

AND

Gitte Henriksen

Calle Roma 2 3

Urb Lagomar

Nuevo Andalucia
29660 Marbella
Malaga

Spain

(the "Warrantholder")

INTRODUCTION

The Warrantholder is CFO, COO and mem-
ber of the board of directors in the Compa-
ny and has received warrants in her capaci-
ty hereof.

The complete terms of the warrants and
subscription hereof are set out in this
agreement, which also can be found in
schedule 2 to the Company’s articles of
association.

GRANT OF WARRANTS
On 1 July 2021 the Company has granted

93,750 warrants to the Warrantholder. The
subscription of warrants has taken place by



2.2.

2.3.

3.2.

derskrivelse af denne aftale.

Hver warrant giver ret til tegning af én
aktie i Selskabet ("Aktieantallet") a
nominelt DKK 0,065 aktie mod betaling
af DKK 7,70 med et tillzag pd 10,00%
pr. ar regnet fra udstedelsen af war-
rants, dvs. den 1. juli 2021. Tillaegget i
udnyttelsesprisen tilskrives ved hvert
kalenderdrs udgang, fgrste gang den 31.
december 2021 (“Udnyttelsesprisen”).

Warrantindehaveren skal ikke betale

vederlag for tildelingen af warrants.

MODNING AF WARRANTS

Medmindre andet er angivet i naervee-
rende aftale, modner de udstedte war-
rants, og de udstedte warrants kan
dermed udnyttes, med 1/36 pr. maned
regnet fra tildelingstidspunktet.

Optjening af warrants er betinget af, at
Warrantindehaverens ansattelsesforhold
ikke er opsagt (uanset &rsag). Ingen
warrants optjenes efter datoen, hvor
opsigelsen blev afgivet, uanset om Sel-
skabet eller Warrantindehaveren opsiger
ansattelsesforholdet, og uanset drsagen
til opsigelsen. Dog forteetter optjenin-
gen, hvis Warrantindehaverens ansaet-
telsesforhold ophgrer som fglge af Sel-
skabets vaesentlige misligholdelse af

ansattelsesforholdet.

conclusion of this agreement.

Each warrant confers the right to subscribe
for one share in the Company (the "“Num-
ber of Shares”) of a nominal value of DKK
0.065 against payment of DKK 7.70 with an
annual increase of ten (10.00) percent each
year from the date of the warrant issue,
i.e. 1 July 2021. The increase in the exer-
cise price shall be compounded as per the
expiry of each calendar year, the first time
on 31 December 2021 (the "“Exercise
Price”).

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS
Unless otherwise stated in this agreement
the warrants issued shall vest and become
eligible for exercise with 1/36 per month
from the date of issuance.

Vesting is conditional on the Warranthold-
er's employment has not been terminated
(for whatever reason). No warrants vest
after the date notice of termination is
served irrespective of whether the Compa-
ny or the Warrantholder terminates the
employment and irrespective of the reason
for termination. Notwithstanding the fore-
going, vesting will continue if the Warran-
tholder’s employment terminates as a con-
sequence of the Company’s material breach
of the employment.
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4.2.

4.3.

Hvis Warrantindehaveren er ansat i Sel-
skabet pa tidspunktet, hvor der gen-
nemfgres et Exit, jf. punkt 5, modner
samtlige ikke-modnede warrants (acce-
lereret modning). Hvis Warrantindeha-
veren ikke er ansat i Selskabet pa tids-
punktet, hvor der gennemfgres et Exit,
jf. punkt 5, sker der ingen accelereret
modning.

UDNYTTELSESPERIODE
Warrants der er modnet, kan udnyttes:

(i) i perioden 1. januar 2024 - 31.
december 2027 (den “Ordineere
Udnyttelsesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1.

Warrants der er modnet, kan i den Ordi-
neere Udnyttelsesperiode udnyttes:

(i) i en periode pd 3 (tre) uger fra of-
fentligggrelsen af Selskabets kvar-
tals- og halvdrsrapport, og

(ii) i en periode pd 3 (tre) uger fra of-
fentliggorelsen af Selskabets &rs-
regnskabsmeddelelse.

S&fremt Warrantindehaveren gnsker at
udnytte en warrant, skal Warrantinde-
haveren skriftligt meddele ("Udnyttel-
sesmeddelelse") dette til Selskabets
bestyrelsesformand. Udnyttelsesmedde-
lelsen skal vaere modtaget af Selskabet

If the Warrantholder is employed in the
Company at the time when an Exit is com-
pleted, ref. clause 5, all unvested warrants
vest (accelerated vesting). If the Warran-
tholder is not employed in the Company at
the time when an Exit is completed, ref.
clause 5, no accelerated vesting takes
place.

UDNYTTELSESPERIODE
Warrants which have vested can be exer-
cised:

(i) during the period 1 January 2024 - 31
December 2027 (the “Ordinary Exer-
cise Period”) and

(ii) in connection with an Exit, see clause
5.1.

Warrants which have vested can during the
Ordinary Exercise Period be exercised:

(i) during a period of 3 (three) weeks
following the publication of the Com-
pany’s quarterly and interim reports,
and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice (“Exercise No-
tice”) to the chairman of the board of di-
rectors of the Company. Such Exercise
Notice must be received by the Company
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inden for de i punkt 4.1 og 4.2 anfgrte
perioder (alternativt den sidste dag i
Exit-udnyttelsesperioden, jf.
5.2(iii)).
angive, hvor mange warrants Warrant-

punkt
Udnyttelsesmeddelelsen skal

indehaveren gnsker at udnytte, hvilket
som minimum skal omfatte 10% af det
samlede antal warrants, som Warrantin-
dehaveren har f8et tildelt i henhold til

naerveerende aftale.

De warrants, som Warrantindehaveren
ikke udnytter i den sidste udnyttelsespe-
riode, bortfalder uden yderligere varsel
og uden kompensation eller vederlag af
nogen art til Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid-
delse er underlagt de til enhver tid geel-
dende regler for aktier optaget til handel
pa et reguleret marked eller en multila-
teral handelsfacilitet, herunder reglerne
om insiderhandel.

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(i) indg8else af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens
fremtidige opkgb af Selska-

during the periods set out in clauses 4.1
and 4.2 (or on the last day of the Exit-
exercise period, see clause 5.2(iii)). The
Exercise Notice must stipulate the number
of warrants which the Warrantholder wishes
to exercise, which as a minimum shall
comprise 10% of the total number of war-
rants issued to the Warrantholder under
this agreement.

Warrants not exercised by the Warrant-
holder during the last exercise period shall
become null and void without further notice
and without compensation or payment of
any kind to the Warrantholder.

The Warrantholder’s exercise of warrants
and the subsequent shareholding is subject
to the applicable rules for shares admitted
to trading on a regulated market or a mul-
tilateral trading facility, including the rules
on insider trading.

EXIT
"Exit” means:

(i) a trade sale of all or substan-
tially all of the Company's

shares;

(ii) the entering into a partnership

or joint venture agreement
stipulating a future acquisition

of the Company by the partner;
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

bet;

en fusion, hvor Selskabet er
den ophgrende enhed,

et salg af aktiviteter i Sel-
skabet, der udggr hele eller i
det veaesentligste det hele af
Selskabets veerdi, herunder i
tilfeelde af salg af Selskabets
immaterielle rettigheder;

Selskabets
rettigheder,

licensering af
immaterielle
som repraesenterer hele eller
den vaesentligste del af Sel-
skabets vardi pd en made,
som kan sidestilles med et
Exit;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

en kombination af  ov-
o
enstaende.

Procedure for udnyttelse af warrants i

(i)

(iv)

(v)

(vi)

(vii)

a merger whereby the Company
is the discontinuing entity,

a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of
sale of the Company’s intellec-
tual property rights;

licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered
equal to an Exit;

dissolution or liquidation of the

Company;

a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of warrants in

forbindelse med et Exit

Forud for et Exit skal Selskabet give

Warrantindehaveren

meddelelse inde-

holdende fglgende oplysninger:

(1)

Oplysning om, at et Exit kan
vaere forestdende.

case of an Exit

Prior to an Exit, the Company must give
the Warrantholder notice containing the
following information:

Information that an Exit may be
forthcoming.



5.3.

(ii) Oplysning om den forvente-
de salgspris/det forventede
likvidationsprovenu/det for-
ventede kontantprovenu, af-
heaengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pd
tidspunktet for afsendelsen
af meddelelsen og kan blive
oplyst til Warrantindehave-
ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit-
udnyttelsesperioden").
Den sidste dag i Exit-
udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
delelse efter dette punkt
5.2, og

(iv) Oplysning om, hvortil Udnyt-
telsesprisen for udnyttelsen
af warrants skal indbetales
(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse
ved udnyttelse af warrants i tilfaelde af
et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af

(i) Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
ed cash proceeds, depending on
the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
disclosed to the Warrantholder.

(iii) Information on the period in
which the warrants can be ex-
ercised (the “Exit-exercise
period”). The last day in the
Exit-exercise period must be at
least 10 business days after the
Company’s disclosure of infor-
mation according to this clause
5.2, and

(iv) Information on where the War-
rantholder can pay up the Exer-
cise Price (e.g. bank and ac-
count number).

Exercise of warrants

Clause 4.3 shall apply correspondingly
when exercising warrants in case of an
Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of
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bortfalder
automatisk uden yderligere meddelelse,

Exit-udnyttelsesperioden,

vederlag og/eller kompensation til War-
rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens-
stemmelse med punkt 5.3 har givet
Selskabet meddelelse om udnyttelse af
warrants i forbindelse med et forestden-
de Exit, og det forventede Exit alligevel
ikke finder sted, skal Warrantindehave-
rens meddelelse om udnyttelse anses
for ikke-afgivet, og Selskabet skal tilba-
gebetale den af Warrantindehaveren
indbetalte

bestdr herefter usendret som fgr War-

Udnyttelsespris. Warrants
rantindehaverens meddelelse om udnyt-
telse, og den accelererede modning vil
blive annulleret.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

Beslutninger, der ikke medfgrer juste-

the Exit-exercise period will automatically
lapse without any further notice, considera-
tion and/or compensation to the Warrant-
holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to
the Company in accordance with clause 5.3
about her exercise of warrants in connec-
tion to a forthcoming Exit, and the antici-
pated Exit does not take place, the Warran-
tholder’s notice of exercise of the warrants
must be considered to be not given, and
the Company must refund any Exercise
Price paid by the Warrantholder. According-
ly, the warrants continue to exist without
change as before Warrantholder’s notice of
exercise and the accelerated vesting will be
cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om at:

(i) forhgje Selskabets aktiekapital

til en kurs, som mindst svarer til
Selskabets
aktier p& beslutningstidspunk-

markedskursen pa

the Exercise Price and Number of Shares

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which at least is equal
to the market price of the Compa-
ny’s shares at the time of the reso-



(i)

(iii)

(iv)

tet,

udstede konvertible galdsbreve
til en konverteringskurs, som
mindst svarer til markedskursen
pa Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved konver-
tering af sddanne konvertible
obligationer,

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
mindst svarer til markedskursen
pa Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

udstede  aktietegningsoptioner
som led i et incitamentsprogram
til bestyrelse, direktion og/eller
medarbejdere i Selskabet eller
Selskabets
ter/rddgivere (uanset om udnyt-

konsulen-

telsesprisen for sddanne instru-
menter svarer til, ligger over el-
ler under markedskursen pa
Selskabets aktier p& udstedel-
ses- eller udnyttelsestidspunktet
af de pdgeldende instrumenter,
og uanset om aktierne erhver-
ves eller kan erhverves eller

saxlges for en pris, der svarer

(i)

(iii)

(iv)

lution;

issue convertible debt instruments
at a conversion price which at least
is equal to the market price of the
Company’s shares at the time of
the resolution, including the subse-
quent increase of the Company’s
share capital upon conversion of
such convertible bonds;

issue new warrants with an exer-
cise price which at least is equal to
the market price of the Company’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share cap-
ital upon exercise of such new War-
rants; or

issue warrants as part of an incen-
tive program to the board of direc-
tors, management board and/or
employees in the Company or con-
sultants/advisors of the Company
(irrespective of whether such exer-
cise price is equal to, above or be-
low the market price of the Compa-
ny’s shares at the time of issue or
exercise of the relevant instru-
ments, and irrespective of whether
the shares are acquired or may be
acquired or sold at a price equal to,
above or below the market price of
the Company’s shares);
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til, ligger over eller under mar-
kedskursen pa3 Selskabets akti-
er),

sker der ingen andring i retsstillingen
for den pdgeeldende warrant (dvs. at
Udnyttelsesprisen og Aktieantallet for-
bliver uandret).

Beslutninger, der ikke medfgrer juste-

the legal status of such warrant will remain
unchanged (i.e. the Exercise Price and the
Number of Shares will remain unchanged).

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i § 6.1(iv)
anfgrte tilfeelde vedrgrende medarbejde-
re mv.) - i perioden forud for udnyttelse
af en warrant - traeffer beslutning om

at:

(i) forhgje Selskabets aktiekapital
til en kurs, som er lavere end
markedskursen pa& Selskabets
aktier p& beslutningstidspunk-
tet,

(ii) udstede konvertible geeldsbreve

til en konverteringskurs, som er
lavere end markedskursen pa
Selskabets
ningstidspunktet,

aktier p& beslut-

(i) udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
er lavere end markedskursen pd

Selskabets aktier pa beslut-
ningstidspunktet,
(iv) erhverve aktier i Selskabet til en

the Exercise Price and Number of Shares

In the event that the Company (except
from the events referred to in clause
6.1(iv) regarding employees etc.) - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which is below the
market price of the Company's
shares at the time of the resolu-
tion;

(ii) issue convertible debt instruments
at a conversion price which is be-
low the market price of the Compa-
ny's shares at the time of the reso-
lution;

(i) issue new warrants at an exercise
price which is below the market
price of the Company’s shares at
the time of the resolution;

(iv) acquire shares in the Company at a
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kurs, som er hgjere eller afst3
aktier i Selskabet til en kurs,
som er lavere end markedskur-
sen pa Selskabets aktier pa
tidspunktet for erhvervel-

se/afstdelse,

(v) nedszette Selskabets aktiekapi-
tal (i) til udbetaling til aktionae-
rerne, (ii) til deekning af under-
skud, eller (iii) med henblik p&
henlaeggelse til en seerlig reser-
ve i henhold til selskabslovens
§ 188, stk. 1, nr. 3, eller

(vi) udstede fondsaktier ("aktie-

split") eller nedsaette aktiernes

palydende

(nominelle veerdi)

("omvendt aktiesplit"),

skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens naer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til veerdi-
en af Warrantindehaverens warrants
umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om oplgsning af Selskabet ved:

(D) fusion, eller

price that is above or dispose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisition/disposal;

(v) decrease the Company’s share cap-
ital (i) for distribution to the share-
holders, (ii) for payment of losses,
or (iii) for the transfer to a special
reserve fund pursuant to s.
188(1)(iii) of the Danish Companies
Act, or

(vi) issue bonus shares ("stock split")
or reduce the denomination of the
shares ("nominal value") ("reverse
stock-split");

the Exercise Price and/or the Number of
Shares must be adjusted as decided by the
board of directors (to the extent legally
possible), such adjustments entailing that
the value of the Warrantholder's warrants
immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-
tion.

Merger, liguidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means
of:

(i) a merger; or

10
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(II) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
folge af § 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- og modningstidspunktet for den
pageeldende warrant ved at give medde-
lelse med en frist pd 4 (fire) uger til
Warrantindehaveren om at udnytte den
pagaeldende warrant, inden beslutningen
om at oplgse Selskabet far retsvirkning.
Warrantindehaverens Udnyttelsesmed-
delelse skal afgives i overensstemmelse
med proceduren i § 4.3. Enhver warrant,
som ikke er udnyttet af Warrantindeha-
veren inden udlgbet af fristen pd 4 (fire)
uger til at give meddelelse, bortfalder
automatisk uden yderligere meddelelse,
vederlag og/eller kompensation til War-
rantindehaveren pa@ tidspunktet, hvor
beslutningen om at oplgse Selskabet far
retsvirkning.

Spaltning

S3fremt der i Selskabet traeffes endelig
beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortsaettende selska-
ber. De nye warrants skal have en veer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt veere pd vaesentligt
samme vilkdr som warranterne. S&fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne

(11) a solvent liquidation or disso-
lution pursuant to s. 216 of
the Danish Companies Act;

the Company will - notwithstanding any-
thing to the contrary in clause 4.1 and/or
4.2 - have the right and obligation to ad-
vance the time of exercise and vesting of
such warrant by giving 4 (four) weeks’ pri-
or written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.3. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger

If a resolution is passed on the demerger of
the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the

11
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til nye warrants i de fortsattende sel-
skaber, skal Warrantindehaveren veere
berettigede til at udnytte warranterne
pd de vilkdr, der fglger af § 4.3 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pad et

reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af § § 4.1 og/eller 4.2, be-
rettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og modnings-
tidspunktet for den pdgaeldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med procedure i § 4.3.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udlgbet af fristen pa 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.3 with any required adjustment.

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1 and/or 4.2, have
the right - but not the obligation - to ad-
vance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.3. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

12



6.6.

@vrige a&ndringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om andring af Selskabets kapi-
talstruktur pa anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sddan
&ndring medfgrer en a&ndring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens neermere beslutning (i det
omfang lovgivningen giver mulighed
herfor), sdledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til vaerdien af Warrantin-
dehaverens warrants umiddelbart forud
for beslutningen.

DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kraeve
warranten differenceafregnet, sdledes at
Warrantindehaverens i stedet for at
tegne og modtage aktier i Selskabet
modtager kontant betaling af nettoveer-
dien af warranten. I sd fald (a) skal
Warrantindehaveren modtage et kontant
belgb fra Selskabet for warranten, der
svarer til (i) veerdien af det nominelle
belgb aktier, som warranten giver ret til
at tegne (opgjort pa grundlag af mar-
kedskursen pd Selskabets aktier pd ud-
nyttelsestidspunktet) med fradrag af (ii)
Udnyttelsesprisen for den pageeldende

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a
cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the Exercise Price in respect of the

13



warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen yderligere modydelse (og det
preeciseres, at Warrantindehaverens i s
fald ikke i henhold til warranten er be-
rettiget til at modtage aktier i Selskabet
efter udnyttelse af warranten).

FRATRZADEN
Bortfald af ikke-udnyttede warrants

Hvis b8de Warrantindehaverens ansaet-
telsesforhold og bestyrelsespost ophgrer
(uanset arsag), bortfalder samtlige af
ikke-udnyttede
warrants (uanset om de er tildelt eller

Warrantindehaverens

ej) automatisk, som ikke er udnyttet pa
fratraedelsestidspunktet / tidspunktet for
udtreeden af bestyrelsen.

Hvis Warrantindehaveren er en Good
Leaver, bortfalder de ikke-udnyttede
warrants, der var tildelt, da Warrantin-
dehaveren blev en Good Leaver, dog
ikke, idet Warrantindehaveren i relation
til disse tildelte warrants i sd fald fortsat
skal anses som ansat / bestyrelsesmed-
lem i Selskabet, og Warrantindehaveren
beholder sdledes sine tildelte warrants
pa uaendrede vilkar, og vil sdledes kun-
ne beholde og udnytte disse pa de vilkar
og betingelser, som geelder for de pa-
gxeldende warrants. De warrants, der
ikke var tildelte, da Warrantindehaveren
blev en Good Leaver, bortfalder automa-
tisk og uden kompensation.

warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise
of the warrant).

RESIGNATION
Lapse of non-exercised warrants

If the employment of the Warrantholder
and the board position of the Warrantholder
are both terminated (irrespective of the
cause of such termination), any of the War-
rantholder’'s warrants (irrespective of
whether they are vested or not) not exer-
cised at the effective date of termination /
date of resignation from the board of direc-

tors will automatically lapse.

If the Warrantholder is a Good Leaver, the
Warrantholder’s non-exercised and vested
warrants will not lapse, as the Warrant-
holder in respect of these vested warrants
will be treated as if still employed by the
Company / member of the board of direc-
tors of the Company, and the Warrant-
holder thus keeps its vested warrants on
unchanged terms, and will thus be able to
keep and exercise these on the terms and
conditions that apply to the warrants in
question. The warrants that were not vest-
ed when the Warrantholder became a Good
Leaver lapse automatically and without
compensation.

14



8.2. Good Leaver

Warrantindehaveren skal anses for en

Good Leaver, i tilfeelde af:

(1)

(i)

(iii)

(iv)

at ansaettelsesforholdet op-
hgrer, og at Warrantindeha-
veren udtraeder af bestyrel-
sen, som fglge af, at War-
rantindehaveren (a) nar Sel-
skabets fastsatte pensions-
alder eller (b) bliver beretti-
get til dansk folkepension,
eller

at ansczettelsesforholdet op-
hgrer, og at Warrantindeha-
veren udtraeder af bestyrel-
sen, som fglge af Warrantin-
dehaverens dgd, eller

Warrantindehaverens opsi-
gelse eller ophaevelse af an-
saettelsesforholdet, og at
Warrantindehaveren udtree-
der af bestyrelsen, som fglge
af Selskabets grove mislig-
holdelse af anseaettelsesfor-

holdet, eller

Selskabets
ophaevelse af anseettelses-

opsigelse eller

forholdet af andre grunde
end Warrantindehaverens
misligholdelse af ansaettel-
sesforholdet, og at Warrant-
indehaveren ikke genveelges
til bestyrelsen af Selskabet,
uden at dette skyldes War-

Good Leaver

The Warrantholder must be considered a

Good Leaver, in the event of:

(1)

(i)

(iii)

(iv)

the employment is terminated
and the Warrantholder resigns
from her position as board
member due to the Warrant-
holder (a) reaching the employ-
ee pension age as defined by
the Company from time to time,
or (b) becoming entitled to
Danish old-age pension (folke-
pension); or

the employment is terminated
and the Warrantholder resigns
from her position, due to the
Warrantholder’s death; or

the employment is terminated
by the Warrantholder, and the
Warrantholder resigns from her
position as board member, due
to the
breach of the employment con-

Company’s material

tract; or

the employment is terminated
by the Company for reasons
other than the Warrantholder’s
breach of the employment con-
tract, and the Warrantholder is
not re-elected as board member
in the Company without such
lack of re-election is due to
breach of her statutory and fi-

15



9.2.

rantindehaverens mislighol-
delse af sine lovbestemte el-
ler betroede opgaver som
bestyrelsesmedlem.

UDNYTTELSE

Na8r Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel-
skabet indbetale tegningsbelgbet pr.
aktie (Udnyttelsesprisen), som angivet i
punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er
optaget til handel pa et reguleret mar-
ked eller en multilateral handelsfacilitet,
skal Warrantindehaveren forud for ud-
nyttelse tiltraede Selskabets til enhver
tid geeldende ejeraftale eller en saerskilt
ejeraftale omfattende de af Selskabets
aktionaerer, som har tegnet aktier ved
udnyttelse af warrants. Det samme geel-
der Warrantindehaverens
ne/dgdsbo.

arvinger-

Warrantindehaveren er bekendt med og
accepterer, at ovennavnte ejeraftaler
kan indeholde (i) forpligtelser til at seel-
ge aktierne ved Warrantindehaverens
fratreeden, uanset arsag, til en pris der
kan afvige fra markedsveerdien, (ii)
konkurrence- og kundeklausuler, (iii)
salgsbegraensninger og (iv) andre re-
striktioner p& Warrantindehaveren, som
kan vaere byrdefulde for Warrantindeha-

veren.

duciary duties as a board mem-
ber.

EXERCISE

When exercising warrants, the Warran-
tholder shall pay the subscription price per
share (the Exercise Price), as described in
clause 2.2 above.

If the Company’s shares are not admitted
to trading on a regulated marked or a mul-
tilateral trade facility, the Warrantholder
shall - prior to exercise of warrants - ad-
shareholders’

here to the Company’s

agreement or a separate shareholders’
agreement comprising those shareholders
of the Company that have subscribed for
shares by exercise of warrants. The same
applies to the heirs/estate of the Warran-

tholder.

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
tions to sell shares upon termination of the
Warrantholder’s termination of employ-
ment, irrespective of the cause, at a price
which may deviate from the market value;
(ii) non-competition and non-solicitation
clauses; (iii) sales restrictions and (iv) oth-
er restrictions which may be burdensome

for the Warrantholder.
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10.

10.1.

11.

11.1.

12.

12.1.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at vaerdien af de tildelte
warrants er afhaengig af kursudviklingen
pa Selskabets aktier, og at der ikke er
nogen sikkerhed for gevinst i tilfeelde,
hvor aktiekursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants vaere underlagt Iligningslovens
§ 7P, sdledes at beskatning af Warrant-
indehaveren fgrst sker pd det tidspunkt,
hvor aktier, erhvervet i henhold til en

warrant, afstas.

OVERSATTELSE

Den engelske del af dette dob-
beltsprogede dokument p& dansk og
engelsk er en uofficiel oversaettelse af
den originale danske tekst. I tilfeelde af
tvister eller misforstdelser som fglge af
fortolkningen af oversaettelsen har det

danske sprog forrang.

For the Company:

Date: 1 July 2021

Jgrgen Flemming Ladefoged

Formand / chairman

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua-
tions in the value of the Company’s shares
and that there is no certainty that a gain
will ensue in the event that the price on the
shares does not increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are
subject to the provisions set out in s. 7P of
the Danish Tax Assessment Act with the
result that the Warrantholder will not be
taxed in Denmark until the shares acquired
on the basis of a warrant are disposed of.

TRANSLATION

The English part of this parallel document
in Danish and English is an unofficial trans-
lation of the original Danish text. In the
event of disputes or misunderstandings
arising from the interpretation of the trans-
lation, the Danish language shall prevail.

The Warrantholder:

Date: 1 July 2021

Gitte Henriksen

17
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BONUS WARRANTAFTALE

INDGAET MELLEM

CS MEDICA a/s
CVR-nr. 33871643
Fruebjergvej 3
2100 Kgbenhavn @
("Selskabet")

0G

CANNORDIC a/s

CVR-nr. 33871902
Fruebjergvej 3

2100 Kgbenhavn @
("Arbejdsgiverselskabet")

oG

Mikkel Raahauge Nielsen
Ordrupvej 7

2920 Charlottenlund
("Warrantindehaveren")

INTRODUKTION

Warrantindehaveren bliver pr. 1. februar
2022 ansat i Arbejdsgiverselskabet og
tildeles pr. denne dato ("Tildelingsda-
toen”) warrants i Selskabet i sin egen-
skab heraf. Selskabet ejer 100% af akti-
erne i Arbejdsgiverselskabet. Selskabet
og dets til enhver tid gaeldende datter-
selskaber er herefter omtalt som “Kon-

cernen”.

RUBINSTEIN LAW

Schedule 4

BONUS WARRANT AGREE-
MENT

BETWEEN

CS MEDICA a/s
CVR-no. 33871643
Fruebjergvej 3
2100 Kgbenhavn @
Denmark

(the "Company")

AND

CANNORDIC a/s

CVR-no. 33871902
Fruebjergvej 3

2100 Kgbenhavn @
Denmark

(the "Employer Company")

AND

Mikkel Raahauge Nielsen
Ordrupvej 7

2920 Charlottenlund
Denmark

(the "Warrantholder")

INTRODUCTION

On 1 February 2022 the Warrantholder is
employed in the Employer Company and is
as per this date (the “"Date of Grant”)
granted warrants in the Company in her
capacity hereof. The Company owns 100%
of the shares in the Employer Company.
The Company and its subsidiaries from time
to time is hereinafter referred to as the
“Group".


Gitte Lund Henriksen

Gitte Lund Henriksen
Schedule 4
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1.2.

2.2,

2.3.

3.1.

3.2.

3.3.

De fuldsteendige vilkar for de tildelte
warrants og tegning heraf fremgar af
neerveerende aftale, som tillige fremgar
af bilag 3 til Selskabets vedtagter.

TILDELING AF WARRANTS

P& Tildelingsdatoen tildeler Selskabet
312.500 warrants til Warrantindehave-
ren. Tegningen af warrants er sket ved
underskrivelse af denne aftale.

Hver warrant giver ret til tegning af én
aktie i Selskabet ("Aktieantallet”) a
nominelt DKK 0,065 aktie mod betaling
af DKK 0,065 (“Udnyttelsesprisen”).

ikke betale
vederlag for tildelingen af warrants.

Warrantindehaveren skal

HVOR MANGE WARRANTS KAN UD-
NYTTES ? (MODNING AF WARRANTS)

For regnskabsdret 2021/2022 udggr det
maksimale antal warrants, der kan ud-
nyttes, 1/3 af ovennaevnte samlede an-
tal tildelte ("2021/2022-
Warrants”).

warrants

For regnskabsdret 2022/2023 udggr det
maksimale antal warrants, der kan ud-
nyttes, 1/3 af ovennaevnte samlede an-
tal tildelte ("2022/2023-
Warrants”).

warrants

For regnskabsdret 2023/2024 udggr det
maksimale antal warrants, der kan ud-
nyttes, 1/3 af ovennzevnte samlede an-

tal tildelte warrants ("2023/2024-

The complete terms of the warrants and
subscription hereof are set out in this
agreement, which also can be found in
schedule 3 to the Company’s articles of
association.

GRANT OF WARRANTS

On the Date of Grant the Company grants
312,500 warrants to the Warrantholder.
The subscription of warrants has taken
place by conclusion of this agreement.

Each warrant confers the right to subscribe
for one share in the Company (the "Num-
ber of Shares”) of a nominal value of DKK
0.065 against payment of DKK 0.065 (the
“Exercise Price”).

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

HOW MANY WARRANTS CAN BE EXER-
CISED (VESTING OF WARRANTS)

For the financial year 2021/2022, the max-
imum number of warrants that can be ex-
ercised is 1/3 of the above total number of
("2021/2022-

warrants granted

Warrants”).

For the financial year 2022/2023, the max-
imum number of warrants that can be ex-
ercised is 1/3 of the above total number of
("2022/2023-

warrants granted

Warrants”).

For the financial year 2023/2024, the max-
imum number of warrants that can be ex-
ercised is 1/3 of the above total number of
("2023/2024-

warrants granted
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3.4.

3.5.

3.6.

Warrants”).

Kun tildelte warrants, der er modnede,
kan udnyttes.

Antallet af modnede warrants (dvs. war-
rants, som Warrantindehaveren kan
udnytte relateret til ét af ovenstdende

regnskabsdr), beregnes som fglger:

Bonus Belgbet for det p8gaeldende regn-

skabs8r
divideret med
(den officielle lukkekurs p8 Selskabets
aktier a nominelt DKK 0,065 p§ Spot-
light Stock Market p§ udnyttelsesdagen
minus
DKK 0,065 pr. aktie a nominelt DKK

0,065)

"Bonus Belgbet” for ét regnskabsar
beregnes som fglger:

1. Det maksimale Bonus Belgb
Ved fuld (100%) "malopfyldelse”
(som defineret nedenfor) udgar
det maksimale Bonus Belgb for
ét regnskabsdr 3 mé&nedslgnnin-
ger (grundlgn uden tilleeg, bo-
nus, ferietilleeg, Ignaccessorier
etc. eller pensionsbidrag). Bonus
Belgbet kan ikke overstige 3
ménedslgnninger. Ved delvis
"mé&lopfyldelse” optjenes en for-
holdsmaessig andel af 3 m&neds-
Ignninger.

2. 50% Kollektiv Bonus og 50% In-
dividuel Bonus

Bonus Belgbet bestdr af en:

Warrants”).

Only granted warrants that are vested can
be exercised.

The number of vested warrants (i.e. war-
rants that the Warrantholder can exercise
related to one of the above-mentioned fi-
nancial years) is calculated as follows:

The Bonus Amount for the financial year in
question
divided by
(the official closing share price of the Com-
pany's shares of nominally DKK 0.065 at

Spotlight Stock Market at the date of exer-
cise

minus
DKK 0.065 per share of nominally DKK
0.065 each)

The "Bonus Amount” for one financial
year is calculated as follows:

1. The maximum Bonus Amount
In the event of full (100%) "target
fulfillment” (as defined below), the

maximum Bonus Amount for one fi-
nancial year is 3 months’ salary
(basic salary without supplements,
bonus, holiday supplement, other
salary benefits etc. or pension con-
tribution). The Bonus Amount can-
not exceed 3 months’ salary. In
case of partial “target fulfillment”, a
proportionate share of 3 months’
salary is earned.

2. 50% Collective Bonus and 50% In-
dividual Bonus
The Bonus Amount consists of:
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(M

(i)

Den Kollektive Bonus

Den Kollektive Bonus kan
udggre op til 50% af det
maksimale Bonus Belgb.
Ved fuld (100%) “"malop-
fyldelse” i forhold til den
Kollektive Bonus optjenes
en Kollektiv Bonus pd
50% af det maksimale
Bonus Belgb. Ved delvis
"malopfyldelse” optjenes
en forholdsmaessig andel.

0og
Den Individuelle Bonus

Den Individuelle Bonus
kan udggre op til 50% af
det maksimale Bonus Be-
lgb. Ved fuld (100%)
"malopfyldelse” i forhold
til den Individuelle Bonus
optjenes en Individuel Bo-
nus pa 50% af det mak-
simale Bonus Belgb. Ved
delvis "malopfyldelse” op-
tjenes en forholdsmaessig
andel.

3. Den Kollektive Bonus

"Malopfyldelsen” for den Kollek-

tive Bonus udggr (i) Koncernens

faktiske omsaetning i det pdgeel-

dende

regnskabsar, ekskl.

moms, fragtomkostninger, hono-

rarer til distributgrer m.v. i for-

hold til (ii) den forventede om-

saetning for regnskabsaret ekskl.

(i) The Collective Bonus

The Collective Bonus can
equal up to 50% of the max-
imum Bonus Amount. In case
of full (100%) “target fulfill-
ment” in relation to the Col-
lective Bonus, a Collective
Bonus is earned equal to
50% of the maximum Bonus
Amount. In case of partial
“target fulfillment”, a propor-
tionate share is earned.

and

(ii)  The Individual Bonus

The Individual Bonus can
equal up to 50% of the max-
imum Bonus Amount. In case
of full (100%) “target fulfill-
ment” in relation to the Indi-
vidual Bonus, an Individual
Bonus is earned equal to
50% of the maximum Bonus
Amount. In case of partial
“target fulfillment”, a propor-
tionate share is earned.

The Collective Bonus

The “target fulfillment” for the Col-
lective Bonus is (i) the Group's ac-
tual turnover in the financial year in
question excluding VAT, freight
costs, fees to distributors etc. in re-

lation to (ii) the expected turnover
for the financial year excluding
VAT, freight costs, fees to distribu-



DocuSign Envelope ID: CA3F74D8-3E27-4CE4-9DC8-8DB5E9CE1DE4

moms, fragtomkostninger, hono-
rarer til distributgrer m.v., der
senest (i forhold til den sidste
dag i det pagzldende regn-
skabsar) er oplyst til markedet.
"Malopfyldelsen” kan ikke over-
stige 100%.

Hvis Warrantmodtageren fra-
treeder sin stilling i Igbet af et
regnskabsar, beregnes “malop-
fyldelsen” for den Kollektive Bo-
nus dog som (i) Koncernens fak-
tiske omsaetning (ekskl. moms,
fragtomkostninger, honorarer til
distributgrer m.v.) i den del af
regnskabsadret, hvor ansaettel-
sesforholdet bestod, i forhold til
(ii) en forholdsmassig andel
(svarende til laengden af ansaet-
telsesforholdet i regnskabsaret)
af den forventede omsaetning
for regnskabsaret (ekskl. moms,
fragtomkostninger, honorarer til
distributgrer m.v.), der senest
(forud for at Warrantmodtage-
ren fratr@dte sin stilling) er op-
lyst til markedet.

Den Individuelle Bonus

"Malopfyldelsen” for den Indivi-
duelle Bonus udggr (i) den del af
Koncernens faktiske omseetning,
ekskl. moms, fragtomkostninger,
honorarer til distributgrer m.v.,
der i pdgaeldende regnskabsar
direkte kan henfgres til Warrant-
indehaverens arbejde, forudsat
at Warrantindehaveren har vee-
ret en aktiv del af hele salgspro-
cessen og er ansvarlig for salget

tors etc. that most recently (in re-
lation to the last day of the finan-
cial year in question) has been re-
ported to the market. The “target
fulfillment” cannot exceed 100%.

If the Warrantholder resigns from
his/her position during a financial
year the “target fulfillment” for the
Collective Bonus is, however, calcu-
lates as (i) the Group's actual turn-
over (excluding VAT, freight costs,
fees to distributors etc.) during the
part of the financial year in ques-
tion in which the Warrantholder
was employed in relation to (ii) a
proportionate part (corresponding
to the length of the employment
relationship in the financial year) of
the expected turnover for the fi-
nancial year (excluding VAT, freight
costs, fees to distributors etc.) that
most recently (prior to the Warran-
tholder resigning from his/her posi-
tion) has been reported to the
market.

The Individual Bonus
The "target fulfillment" for the Indi-
vidual Bonus is (i) that part of the

Group's actual revenue, excluding
VAT, freight costs, fees to distribu-
tors, etc., in the financial year in
question directly generated from
the Warrantholder’s work, i.e. pro-
vided that the Warrantholder has
been an active part of the entire
sales process and is responsible for
the sale in relation to (ii) the sales
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i_forhold til (ii) det salgsmal,
som direktionen i Selskabet har
fastlagt for Warrantindehaveren
for det padgeeldende regnskabsar.
"Malopfyldelsen” kan ikke over-
stige 100%.

Om et givet salg foretaget af
Koncernen skal tilskrives War-
rantindehavere, skal afggres ef-
ter Selskabets direktions frie
men rimelige skgn. Hvis flere
personer i Koncernen har vaeret
involveret i et salg til en be-
stemt kunde, fastseetter Selska-
bets direktion ud fra et frit men
rimeligt skgn, hvor stor en del af
salgsprisen, der kan henfgres til
Warrantindehaveren.

Warrantindehaverens anseettel-

sesforhold ophgrer i Igbet af et
regnskabs8r

Den Kollektive Bonus

Hvis Warrantmodtageren fratrae-
der sin stilling i Igbet af et regn-
skabsar, foretages der i forhold
til den Kollektive Bonus en for-
holdsmeessig beregning af Bonus
Belgbet svarende til l&engden af
ansattelsesforholdet i regn-
skabsaret.

Den Individuelle Bonus

Hvis Warrantmodtageren fratrae-
der sin stilling i Igbet af et regn-
skabsar, foretages der i forhold
til den Individuelle Bonus en
forholdsmaessig beregning af

target that the executive board of
the Company has established for
the Warrantholder for the current
financial year. The “target fulfill-
ment” cannot exceed 100%.

Whether any given sale made by
the Group shall be credited to the
Warrantholder shall be determined
by the executive board of the Com-
pany in its sole but reasonable dis-
cretion. If several persons in the
Group have been involved in a sale
to a specific customer, the execu-
tive board of the Company deter-
mines, based on in its sole but rea-
sonable discretion, how much of the
selling price is to be attributed to
the Warrantholder.

The Warrantholder resigns from

his/her position during a financial
year

The Collective Bonus

If the Warrantholder’s resigns from
his/her position during a financial
year a proportional calculation of
the Bonus Amount is - in relation
to the Collective Bonus — made cor-
responding to the length of the em-
ployment relationship in the finan-
cial year.

The Individual Bonus

If the Warrantholder’s resigns from
his/her position during a financial
year a proportional calculation is -
in relation to the Individual Bonus -
made of the Warrantholder's sales
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3.7.

3.8.

Warrantindehaverens salgsmal i
det pageeldende regnskabsar
svarende til leengden af ansaet-

telsesforholdet i regnskabsaret.

6. Som underbilag 1 vedlaegges ek-
sempler pa beregning af Bonus
Belgbet.

Modning af warrants er betinget af, at
Warrantindehaverens anseettelsesforhold
ikke er opsagt (uanset arsag). Ingen
warrants modner efter datoen, hvor
opsigelsen blev afgivet, uanset om Ar-
bejdsgiverselskabet eller Warrantinde-
haveren opsiger ansattelsesforholdet,
og uanset arsagen til opsigelsen. Dog
forteetter modningen, hvis Warrantinde-
ansattelsesforhold

haverens ophgrer

som fglge af Arbejdsgiverselskabets
vaesentlige misligholdelse af anseettel-
sesforholdet. Ligeledes sker der mod-
ning for det regnskabsar, hvor ansaettel-
sesforholdet ophgrer, hvis Warrantinde-

haveren fratraeeder som Good Leaver.

Hvis Warrantindehaveren er ansat i Ar-
bejdsgiverselskabet pd tidspunktet, hvor
der gennemfgres et Exit, jf. punkt 5, og
forudsat at det pdgeeldende Exit gen-
nemfgres pa et hvilken som helst tids-
punkt i perioden fra datoen for naervee-
rende aftale og frem til afslutningen af
den i punkt 4.3 naevnte udnyttelsesperi-
ode, modner samtlige ikke-modnede
warrants (accelereret modning). Hvis
Warrantindehaveren ikke er ansat i Ar-
bejdsgiverselskabet pa tidspunktet, hvor
der gennemfgres et Exit, jf. punkt 5,
sker der ingen accelereret modning.

target in the financial year in ques-
tion, corresponding to the length of
the employment relationship in the
financial year.

6. Examples of how the Bonus Amount
is calculated are attached as sub-
appendix 1.

Vesting is conditional on the Warranthold-
er’'s employment has not been terminated
(for whatever reason). No warrants vest
after the date notice of termination is
served irrespective of whether the Employ-
er Company or the Warrantholder termi-
nates the employment and irrespective of
the reason for termination. Notwithstanding
the foregoing, vesting will continue if the
Warrantholder’s employment terminates as
a consequence of the Employer Company’s
material breach of the employment. Fur-
ther, vesting also occurs for the financial
year in which the employment relationship
ends if the Warrantholder resigns as a
Good Leaver.

If the Warrantholder is employed in the
Employer Company at the time when an
Exit is completed, ref. clause 5, and pro-
vided that the Exit in question is carried
out at any time in the period from the date
of this agreement until the end of the peri-
od set out in clause 4.3, all unvested war-
rants vest (accelerated vesting). If the
Warrantholder is not employed in the Em-
ployer Company at the time when an Exit is
completed, ref. clause 5, no accelerated
vesting takes place.
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4.2.

4.3.

4.4,

4.5.

4.6.

UDNYTTELSESPERIODE

I en periode pd 3 (tre) uger fra offent-
ligggrelsen af Selskabets arsrapport for
regnskabsdret 2021/2022, kan Warrant-
indehaveren udnytte sine 2021/2022-
Warrants, der er modnede.

I en periode pd 3 (tre) uger fra offent-
ligggrelsen af Selskabets arsrapport for
regnskabsdret 2022/2023, kan Warrant-
indehaveren udnytte sine 2022/2023-
Warrants, der er modnede.

I en periode pd 3 (tre) uger fra offent-
ligggrelsen af Selskabets arsrapport for
regnskabsdret 2023/2024, kan Warrant-
indehaveren udnytte sine 2023/2024-
Warrants, der er modnede.

Warrants kan derudover udnyttes i til-
feelde af et Exit, jf. punkt 5.1, forudsat
at det pdgaeldende Exit gennemfgres pd
et hvilken som helst tidspunkt i perioden
fra datoen for neerveerende aftale og
frem til afslutningen af den i punkt 4.3
navnte udnyttelsesperiode.

S&fremt Warrantindehaveren gnsker at
udnytte en warrant, skal Warrantinde-
haveren skriftligt meddele ("Udnyttel-
sesmeddelelse") dette til Selskabets
bestyrelsesformand. Udnyttelsesmedde-
lelsen skal veere modtaget af Selskabet
inden for de i punkt 4.1, 4.2 og 4.3 an-
fgrte perioder (alternativt den sidste dag
i Exit-udnyttelsesperioden, jf. punkt 5.2
(iii)). Udnyttelsesmeddelelsen skal angi-
ve, hvor mange warrants Warrantinde-
haveren gnsker at udnytte.

De warrants, som Warrantindehaveren
ikke udnytter i den sidste udnyttelsespe-

EXERCISE PERIOD

During a period of 3 (three) weeks from the
publication of the Company's annual report
for the financial year 2021/2022, the War-
rantholder is entitled to exercise its
2021/2022 Warrants that have vested.

During a period of 3 (three) weeks from the
publication of the Company's annual report
for the financial year 2022/2023, the War-
rantholder is entitled to
2022/2023 Warrants that have vested.

exercise its

During a period of 3 (three) weeks from the
publication of the Company's annual report
for the financial year 2023/2024, the War-
rantholder is entitled to
2023/2024 Warrants that have vested.

exercise its

Further, Warrants can be exercised in con-
nection with an Exit, see clause 5.1, pro-
vided that the Exit in question is carried
out at any time in the period from the date
of this agreement until the end of the peri-
od set out in clause 4.3.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice (“Exercise No-
tice”) to the chairman of the board of di-
rectors of the Company. Such Exercise
Notice must be received by the Company
during the periods set out in clauses 4.1,
4.2 and 4.3 (or on the last day of the Exit-
exercise period, see clause 5.2(iii)). The
Exercise Notice must stipulate the number
of warrants which the Warrantholder wishes
to exercise.

Warrants not exercised by the Warrant-
holder during the last exercise period
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4.7.

riode (punkt 4.3), bortfalder uden yder-
ligere varsel og uden kompensation eller
vederlag af nogen art til Warrantindeha-
veren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid-
delse er underlagt de til enhver tid geel-
dende regler for aktier optaget til handel
pa et reguleret marked eller en multila-
teral handelsfacilitet, herunder reglerne
om insiderhandel.

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(i) indgdelse af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens
fremtidige opkgb af Selska-
bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

(iv) et salg af aktiviteter i Sel-
skabet, der udggr hele eller i
det vaesentligste det hele af
Selskabets vaerdi, herunder i
tilfeelde af salg af Selskabets
immaterielle rettigheder;

Selskabets
rettigheder,
som repraesenterer hele eller

(v) licensering af
immaterielle

den vaesentligste del af Sel-
skabets vaerdi pd en made,

(clause 4.3) shall become null and void
without further notice and without compen-
sation or payment of any kind to the War-
rantholder.

The Warrantholder’s exercise of warrants
and the subsequent shareholding is subject
to the applicable rules for shares admitted
to trading on a regulated market or a mul-
tilateral trading facility, including the rules
on insider trading.

EXIT
"Exit” means:

(i) a trade sale of all or substan-
tially all of the Company's
shares;

(ii) the entering into a partnership
or joint agreement
stipulating a future acquisition
of the Company by the partner;

venture

(iii) a merger whereby the Company
is the discontinuing entity,

(iv) a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in case of sale
of the Company’s intellectual
property rights;

(v) licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered
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5.2.

som kan sidestilles med et
Exit;

(vi) oplgsning eller likvidation af
Selskabet;

(vii) en spaltning som kan side-
stilles med et Exit, eller

(viii) en  kombination af ov-
enstdende.

Procedure for udnyttelse af warrants i
forbindelse med et Exit

Forud for et Exit skal Selskabet give
Warrantindehaveren meddelelse inde-
holdende fglgende oplysninger:

(i) Oplysning om, at et Exit kan
veere forestdende.

(ii) Oplysning om den forvente-
de salgspris/det forventede
likvidationsprovenu/det for-
ventede kontantprovenu, af-
haengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pa
tidspunktet for afsendelsen
af meddelelsen og kan blive
oplyst til Warrantindehave-
ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit-
udnyttelsesperioden").
Den sidste dag i Exit-
udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-

equal to an Exit;

(vi) dissolution or liquidation of the

Company;

(vii) a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of warrants in

case of an Exit

Prior to an Exit, the Company must give
the Warrantholder notice containing the
following information:

(i) Information that an Exit may be
forthcoming.

(ii) Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
ed cash proceeds, depending on
the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
disclosed to the Warrantholder.

(iii) Information on the period in
which the warrants can be ex-
ercised (the “Exit-exercise
period”). The last day in the
Exit-exercise period must be at
least 10 business days after the
Company’s disclosure of infor-
mation according to this clause

10
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5.3.

5.4.

delelse efter dette punkt

5.2, og

(iv) Oplysning om, hvortil Udnyt-
telsesprisen for udnyttelsen
af warrants skal indbetales
(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants
Punkt 4.5 finder tilsvarende anvendelse

ved udnyttelse af warrants i tilfeelde af
et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
bortfalder
automatisk uden yderligere meddelelse,

Exit-udnyttelsesperioden,

vederlag og/eller kompensation til War-
rantindehaveren.

Forventet Exit finder ikke sted
Hvis Warrantindehaveren i overens-
stemmelse med punkt 5.3 har givet
Selskabet meddelelse om udnyttelse af
warrants i forbindelse med et forestden-
de Exit, og det forventede Exit alligevel
ikke finder sted, skal Warrantindehave-
rens meddelelse om udnyttelse anses
for ikke-afgivet, og Selskabet skal tilba-
gebetale den af Warrantindehaveren
indbetalte

bestdr herefter uzendret som for War-

Udnyttelsespris. Warrants
rantindehaverens meddelelse om udnyt-
telse, og den accelererede modning vil
blive annulleret.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

5.2, and

(iv) Information on where the War-
rantholder can pay up the Exer-
cise Price (e.g. bank and ac-
count number).

Exercise of warrants
Clause 4.5 shall
when exercising warrants in case of an
Exit.

apply correspondingly

Any warrant which has not been exercised
by the Warrantholder before the expiry of
the Exit-exercise period will automatically
lapse without any further notice, considera-
tion and/or compensation to the Warrant-
holder.

Anticipated Exit does not take place
If the Warrantholder has given notice to

the Company in accordance with clause 5.3
about his/her exercise of warrants in con-
nection to a forthcoming Exit, and the an-
ticipated Exit does not take place, the War-
rantholder’s notice of exercise of the war-
rants must be considered to be not given,
and the Company must refund any Exercise
Price paid by the Warrantholder. According-
ly, the warrants continue to exist without
change as before Warrantholder’s notice of
exercise and the accelerated vesting will be
cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

11
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6.1.

Beslutninger, der ikke medfgrer juste-

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for

udnyttelse af en warrant - traeffer be-

slutning om at:

M

(i)

(iii)

(iv)

forhgje Selskabets aktiekapital
til en kurs, som mindst svarer til
Selskabets
beslutningstidspunk-

markedskursen pa
aktier pa
tet,

udstede konvertible geeldsbreve
til en konverteringskurs, som
mindst svarer til markedskursen
pa Selskabets aktier p@ beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved konver-
tering af sddanne konvertible
obligationer,

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
mindst svarer til markedskursen
pé Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

udstede  aktietegningsoptioner
som led i et incitamentsprogram
til bestyrelse, direktion og/eller
medarbejdere i Koncernen eller
Koncernens konsulen-
ter/r@dgivere (uanset om udnyt-
telsesprisen for sddanne instru-

the Exercise Price and Number of Shares

In the event that the Company - in the

period prior to the exercise of a warrant -

resolves to:

(1

(i)

(iii)

(iv)

increase the Company’s share capi-
tal at a price which at least is equal
to the market price of the Compa-
ny’s shares at the time of the reso-
lution;

issue convertible debt instruments
at a conversion price which at least
is equal to the market price of the
Company’s shares at the time of
the resolution, including the subse-
quent increase of the Company’s
share capital upon conversion of
such convertible bonds;

issue new warrants with an exer-
cise price which at least is equal to
the market price of the Company’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share cap-
ital upon exercise of such new War-
rants; or

issue warrants as part of an incen-
tive program to the board of direc-
tors, management board and/or
employees in the Group or consult-
ants/advisors of the Group (irre-
spective of whether such exercise
price is equal to, above or below

12
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6.2.

menter svarer til, ligger over el-
ler under markedskursen pa
Selskabets aktier p& udstedel-
ses- eller udnyttelsestidspunktet
af de pdgeeldende instrumenter,
og uanset om aktierne erhver-
ves eller kan erhverves eller
sxlges for en pris, der svarer
til, ligger over eller under mar-
kedskursen p8 Selskabets akti-

er),

sker der ingen andring i retsstillingen
for den pageeldende warrant (dvs. at
Udnyttelsesprisen og Aktieantallet for-
bliver ueendret).

Beslutninger, der ikke medfgrer juste-

the market price of the Company’s
shares at the time of issue or exer-
cise of the relevant instruments,
and irrespective of whether the
shares are acquired or may be ac-
quired or sold at a price equal to,
above or below the market price of
the Company’s shares);

the legal status of such warrant will remain
unchanged (i.e. the Exercise Price and the
Number of Shares will remain unchanged).

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i § 6.1(iv)
anfgrte tilfeelde vedrgrende medarbejde-
re mv.) - i perioden forud for udnyttelse
af en warrant - treeffer beslutning om
at:

(i) forhgje Selskabets aktiekapital

til en kurs, som er lavere end
Selskabets
aktier pa& beslutningstidspunk-
tet,

markedskursen pa

(ii) udstede konvertible geeldsbreve
til en konverteringskurs, som er
lavere end markedskursen p3
Selskabets
ningstidspunktet,

aktier pd beslut-

(iii) udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
er lavere end markedskursen pd

the Exercise Price and Number of Shares

In the event that the Company (except
from the events referred to in clause
6.1(iv) regarding employees etc.) — in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which is below the
market price of the Company's
shares at the time of the resolu-
tion;

(i) issue convertible debt instruments
at a conversion price which is be-
low the market price of the Compa-
ny's shares at the time of the reso-
lution;

(iii) issue new warrants at an exercise

price which is below the market
price of the Company’s shares at

13
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6.3.

Selskabets aktier pa8 beslut-
ningstidspunktet,
(iv) erhverve aktier i Selskabet til en

kurs, som er hgjere eller afstd
aktier i Selskabet til en Kkurs,
som er lavere end markedskur-
sen pa& Selskabets aktier pa
tidspunktet for erhvervel-

se/afstdelse,

(v) nedsaette Selskabets aktiekapi-
tal (i) til udbetaling til aktionae-
rerne, (ii) til deekning af under-
skud, eller (iii) med henblik pd
henleeggelse til en szerlig reser-
ve i henhold til selskabslovens
§ 188, stk. 1, nr. 3, eller

(vi) udstede ("aktie-
split") eller nedsaette aktiernes
pélydende
("omvendt aktiesplit"),

fondsaktier

(nominelle  veerdi)

skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens naer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til vaerdi-
en af Warrantindehaverens warrants
umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om oplgsning af Selskabet ved:

(D) fusion, eller

the time of the resolution;

(iv) acquire shares in the Company at a
price that is above or dispose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisition/disposal;

(v) decrease the Company’s share cap-
ital (i) for distribution to the share-
holders, (ii) for payment of losses,
or (iii) for the transfer to a special
reserve fund pursuant to s.
188(1)(iii) of the Danish Companies
Act, or

(vi) issue bonus shares ("stock split")
or reduce the denomination of the
shares ("nominal value") ("reverse
stock-split");

the Exercise Price and/or the Number of
Shares must be adjusted as decided by the
board of directors (to the extent legally
possible), such adjustments entailing that
the value of the Warrantholder's warrants
immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-
tion.

Merger, liquidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means
of:

(i) a merger; or

14
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6.4.

(I1) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
falge af 8§ 4.1, 4.2 og/eller 4.3 - beret-
tiget og forpligtet til at fremrykke ud-
nyttelses- og modningstidspunktet for
den pageeldende warrant ved at give
meddelelse med en frist pd 4 (fire) uger
til Warrantindehaveren om at udnytte
den pageeldende warrant, inden beslut-
ningen om at oplgse Selskabet far rets-
virkning. Warrantindehaverens Udnyttel-
sesmeddelelse skal afgives i overens-
stemmelse med proceduren i § 4.5. En-
hver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
fristen pa 4 (fire) uger til at give med-
bortfalder
yderligere meddelelse, vederlag og/eller

delelse, automatisk uden
kompensation til Warrantindehaveren pd
tidspunktet, hvor beslutningen om at
oplgse Selskabet far retsvirkning.

Spaltning

S&fremt der i Selskabet treeffes endelig
beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortsaettende selska-
ber. De nye warrants skal have en vaer-
di, der svarer til vaerdien af warranter-
ne, og skal i gvrigt veere pd vaesentligt
samme vilkdr som warranterne. S&fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren vezere
berettigede til at udnytte warranterne
pa de vilkdr, der fglger af § 4.5 med de

(II) a solvent liquidation or disso-
lution pursuant to s. 216 of
the Danish Companies Act;

the Company will - notwithstanding any-
thing to the contrary in clauses 4.1, 4.2
and/or 4.3 - have the right and obligation
to advance the time of exercise and vesting
of such warrant by giving 4 (four) weeks’
prior written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.5. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger
If a resolution is passed on the demerger of

the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.5 with any required adjustment.

15
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6.5.

6.6.

forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pa et

reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af §§ 4.1, 4.2 og/eller 4.3,
berettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og modnings-
tidspunktet for den pdgaeldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med proceduren i § 4.5.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udlgbet af fristen pa 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige eendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om andring af Selskabets kapi-
talstruktur pd anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sadan
2&ndring medfgrer en sndring af veerdi-
en af en warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant —
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1, 4.2 and/or 4.3,
have the right — but not the obligation - to
advance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.5. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
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styrelsens narmere beslutning (i det
omfang lovgivningen giver mulighed
herfor), sdledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til vaerdien af Warrantin-
dehaverens warrants umiddelbart forud

for beslutningen.

DIFFERENCEAFREGNING
Warrantindehaveren er berettiget til -
inden for 14 (fjorten) dage efter War-
rantindehaverens udnyttelse af en war-
rant - at kreeve warranten differenceaf-
regnet, sdledes at Warrantindehaveren i
stedet for at tegne og modtage aktier i
Selskabet modtager Bonus Belgbet kon-
tant. Dette belgb svarer til betaling af
nettoveerdien af warranten, der kan
beregnes som (i) markedsvaerdien pa
udnyttelsesdagen af det nominelle belgb
aktier, som de warrants, der pd udnyt-
telsesdagen er modnede, jf. punkt 3.5,
giver ret til at tegne (opgjort pa grund-
lag af den officielle lukkekurs p& Selska-
bets aktier pd Spotlight Stock Market pd
udnyttelsesdagen) med fradrag af (ii)
Udnyttelsesprisen for den pdgaeldende
warrant. I s3 fald skal Warrantindehave-
ren overdrage warranten til Selskabet
uden nogen yderligere modydelse (og
det preeciseres, at Warrantindehaveren i
sd fald ikke i henhold til warranten er
berettiget til at modtage aktier i Selska-
bet efter udnyttelse af warranten).

FRATRZADEN
Bortfald af ikke-modnede warrants

Hvis Warrantindehaverens anseettelses-

ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT

The Warrantholder is entitled - within 14
(fourteen) days upon exercise by the War-
rantholder of a warrant - to require cash
settlement of the warrant so that, instead
of subscribing and receiving shares in the
Company, the Warrantholder receives the
Bonus Amount in cash. This amount is
equivalent to the net value of the warrant,
which can be calculated as (i) the market
value at the date of exercise of the nominal
amount of shares which the warrant which
were vested at the date of exercise, ref.
clause 3.5, grants the right to subscribe for
(determined on the basis of the official
closing share price at Spotlight Stock Mar-
ket of the shares in the Company at the
date of exercise) less (ii) the Exercise Price
in respect of the warrant. In such case the
Warrantholder must transfer the warrant to
the Company against no additional consid-
eration (and, for the avoidance of doubt, in
such case the Warrantholder will not be
entitled to receive shares in the Company
upon exercise of the warrant).

RESIGNATION
Lapse of non-vested warrants

If the employment of the Warrantholder is

17



DocuSign Envelope ID: CA3F74D8-3E27-4CE4-9DC8-8DB5E9CE1DE4

9.2.

forhold ophgrer (uanset 3rsag), bortfal-
der samtlige af Warrantindehaverens
endnu ikke-modnede warrants automa-
tisk og uden kompensation, hvorimod
Warrantindehaveren kan beholde alle
warrants, der var modnede pd fratree-
delsestidspunktet, idet Warrantindeha-
veren i relation til disse modnede war-
rants i s fald fortsat skal anses som
ansat i Arbejdsgiverselskabet, og War-
rantindehaveren beholder s8ledes sine
modnede warrants pa uaendrede vilkar,
og vil sdledes kunne beholde og udnytte
disse pd de vilkdr og betingelser, som
geelder for de pdgaeldende warrants.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel-
skabet
aktie (Udnyttelsesprisen), som angivet i

indbetale tegningsbelgbet pr.

punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er
optaget til handel pd et reguleret mar-
ked eller en multilateral handelsfacilitet,
skal Warrantindehaveren forud for ud-
nyttelse tiltreede Selskabets til enhver
tid geeldende ejeraftale eller en seerskilt
ejeraftale omfattende de af Selskabets
aktionzerer, som har tegnet aktier ved
udnyttelse af warrants. Det samme gael-
der Warrantindehaverens
ne/dgdsbo.

arvinger-

Warrantindehaveren er bekendt med og
accepterer, at ovennezevnte ejeraftaler
kan indeholde (i) forpligtelser til at seel-
ge aktierne ved Warrantindehaverens

terminated (irrespective of the cause of
such termination), all of the Warrant-
holder’s non-vested warrants lapse auto-
matically and without compensation,
whereas the Warrantholder is entitled to
keep all warrants which were vested at the
effective date of termination of the em-
ployment, as the Warrantholder in respect
of these vested warrants will be treated as
if still employed by the Employer Company,
and the Warrantholder thus keeps its vest-
ed warrants on unchanged terms, and will
thus be able to keep and exercise these on
the terms and conditions that apply to the

warrants in question.

EXERCISE

When exercising warrants, the Warran-
tholder shall pay the subscription price per
share (the Exercise Price), as described in
clause 2.2 above.

If the Company’s shares are not admitted
to trading on a regulated marked or a mul-
tilateral trade facility, the Warrantholder
shall — prior to exercise of warrants - ad-
here to the Company’s shareholders’
agreement or a separate shareholders’
agreement comprising those shareholders
of the Company that have subscribed for
shares by exercise of warrants. The same
applies to the heirs/estate of the Warran-

tholder.

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
tions to sell shares upon termination of the

18
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10.

10.1.

11.

12.

12.1.

fratreeden, uanset arsag, til en pris der
kan afvige fra markedsvaerdien, (ii)
konkurrence- og kundeklausuler, (iii)
salgsbegrensninger og (iv) andre re-
striktioner pa Warrantindehaveren, som
kan veaere byrdefulde for Warrantindeha-

veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at veerdien af de tildelte
warrants er afhaengig af kursudviklingen
pa Selskabets aktier, og at der ikke er
nogen sikkerhed for gevinst i tilfaelde,
hvor aktiekursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants veere underlagt ligningslovens
§ 7P, saledes at beskatning af Warrant-
indehaveren fgrst sker pd det tidspunkt,
hvor aktier, erhvervet i henhold til en

warrant, afstas.

OVERSATTELSE

Den engelske del af dette dobbeltspro-
gede dokument pd dansk og engelsk er
en uofficiel overseaettelse af den originale
danske tekst. I tilfeelde af tvister eller
misforstdelser som fglge af fortolknin-
gen af overseettelsen har det danske
sprog forrang.

Warrantholder’s termination of employ-
ment, irrespective of the cause, at a price
which may deviate from the market value;
(ii) non-competition and non-solicitation
clauses; (iii) sales restrictions and (iv) oth-
er restrictions which may be burdensome

for the Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua-
tions in the value of the Company’s shares
and that there is no certainty that a gain
will ensue in the event that the price on the
shares does not increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are
subject to the provisions set out in s. 7P of
the Danish Tax Assessment Act with the
result that the Warrantholder will not be
taxed in Denmark until the shares acquired
on the basis of a warrant are disposed of.

TRANSLATION

The English part of this parallel document
in Danish and English is an unofficial trans-
lation of the original Danish text. In the
event of disputes or misunderstandings
arising from the interpretation of the trans-
lation, the Danish language shall prevail.

19
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For Selskabet / the Company og/and

Arbejdsgiverselskabet / the Employer Company:

Docusiéned by:
[ -
E44C9104AFFC416...

Jgrgen Flemming Ladefoged

Formand / chairman

Dato / Date: 02-02-2022

Warrantindehaveren /

The Warrantholder:

DocuSigned by:

Mikbel, qu)b Melsun

ADEFORZIECCAD T

Mikkel Raahauge Nielsen
Dato / Date: 02-02-2022
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UNDER-BILAG 1

Manedslgn (bonus-berettiget):
Samlet maksimal arlig bonus:

, herunder Kollektiv Bonus:

, herunder Individuel Bonus:

10000000 b

3 maneder
1,5 maneder
1,5 maneder

RUBINSTEIN LAW

more than legal expertise

Kollektiv Bonus
Koncernens faktiske omsaetning:

Koncernens estimerede omsatning meddelt markedet:

kr. / ar
kr. / ar

EKSEMPEL 1: ANSAT | FULDT REGNSKABSAR
Malopfyldelse

Bonus Belgbet

Maksimalt Bonus Belgb (hvis malopfyldelse >100%)

EKSEMPEL 2: ANSAT | DEL AF REGNSKABSAR
Antal maneders ansattelse i regnskabsaret
Koncernens faktiske omsaetning i ansaettelsesperioden:

Forholdsmaessig andel af Koncernens estimerede omsaetning meddelt markedet:

Malopfyldelse
Bonus Belgbet
Maksimalt Bonus Belgb (hvis malopfyldelse >100%)

Individuel Bonus
Medarbejderens faktiske omsaetning:
Medarbejderens salgsmal:

kr. / ar
kr./ar

80 %
120.000,00 kr./ar
150.000,00 kr. /ar

maneder
kr. / periode
8.333.333,33 kr.
84 %
21.000,00 kr. / ar

25.000,00 kr./ar

EKSEMPEL 1: ANSAT | FULDT REGNSKABSAR

Malopfyldelse 20 %
Bonus Belgbet 30.000,00 kr./ar
Maksimalt Bonus Belgb (hvis malopfyldelse >100%) 150.000,00 kr. /ar

EKSEMPEL 2: ANSAT | DEL AF REGNSKABSAR 21/22 ELLER 22/23 (GOOD LEAVER)
Antal maneders ansaettelse i regnskabsaret _ maneder

Korrigeret salgsmal: 4.166.666,67 kr. / periode
Malopfyldelse 120 %

Bonus Belgbet 30.000,00 kr./ar
Maksimalt Bonus Belgb (hvis malopfyldelse >100%) 25.000,00 kr. / ar

EKSEMPEL 3: ANSAT | DEL AF REGNSKABSAR 21/22 ELLER 22/23 (BAD LEAVER)
Antal maneders anszaettelse i regnskabsaret _ maneder

Malopfyldelse 20 %
Bonus Belgbet 5.000,00 kr./ar
Maksimalt Bonus Belgb (hvis malopfyldelse >100%) 25.000,00 kr. /ar

EKSEMPEL 4: ANSAT | DEL AF REGNSKABSAR 23/24
Antal maneders anszettelse i regnskabsaret

IR maneder

Korrigeret salgsmal: 4.166.666,67 kr. / periode
Malopfyldelse 120 %
Bonus Belgbet 30.000,00 kr./ar

Maksimalt Bonus Belgb (hvis malopfyldelse >100%) 25.000,00 kr. /ar


Gitte Lund Henriksen
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1.2.

BONUS WARRANTAFTALE

INDGAET MELLEM

CS MEDICA a/s
CVR-nr. 33871643
Fruebjergvej 3
2100 Kgbenhavn @
("Selskabet")

0G

Heidi Ahlefeldt-Laurvig
Tuborg Bakkedrag 16
2900 Hellerup
("Warrantindehaveren")

INTRODUKTION

Warrantindehaveren bliver pr. 1. maj
2022 ansat i Selskabet og tildeles pr.
denne dato ("Tildelingsdatoen”) war-
rants i Selskabet i sin egenskab heraf.
Selskabet og dets til enhver tid gaelden-
de datterselskaber er herefter omtalt
som “Koncernen”.

De fuldstaendige vilkdr for de tildelte
warrants og tegning heraf fremgdr af
naervaerende aftale, som tillige fremgar
af bilag 6 til Selskabets vedtsegter.

TILDELING AF WARRANTS

P& Tildelingsdatoen tildeler Selskabet
312.500 warrants til Warrantindehave-
ren. Tegningen af warrants er sket ved

Schedule 5
BONUS WARRANT AGREE-
MENT
BETWEEN

CS MEDICA a/s
CVR-no. 33871643
Fruebjergvej 3
2100 Kgbenhavn @
Denmark

(the "Company")

AND

Heidi Ahlefeldt-Laurvig
Tuborg Bakkedrag 16
2900 Hellerup
Denmark

(the "Warrantholder")

INTRODUCTION

On 1 May 2022 the Warrantholder is em-
ployed in the Company and is as per this
date (the “Date of Grant”) granted war-
rants in the Company in her capacity here-
of. The Company and its subsidiaries from
time to time is hereinafter referred to as
the "Group".

The complete terms of the warrants and
subscription hereof are set out in this
agreement, which also can be found in
schedule 6 to the Company’s articles of
association.

GRANT OF WARRANTS

On the Date of Grant the Company grants
312,500 warrants to the Warrantholder.
The subscription of warrants has taken


Gitte Lund Henriksen
Schedule 5 
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2.2.

2.3.

3.1.

3.2.

3.3.

3.4.

3.5.

underskrivelse af denne aftale.

Hver warrant giver ret til tegning af én
aktie i Selskabet (”Aktieantallet”) a
nominelt DKK 0,065 aktie mod betaling
af DKK 0,065 (“Udnyttelsesprisen”).

ikke betale
vederlag for tildelingen af warrants.

Warrantindehaveren skal

HVOR MANGE WARRANTS KAN UD-
NYTTES ? (MODNING AF WARRANTS)

For regnskabsdret 2021/2022 udggr det
maksimale antal warrants, der kan ud-
nyttes, 5/12 af 1/3 af ovennavnte sam-
lede antal tildelte
("2021/2022-Warrants”).

warrants

For regnskabsdret 2022/2023 udggr det
maksimale antal warrants, der kan ud-
nyttes, 1/3 af ovennavnte samlede an-
tal tildelte ("2022/2023-
Warrants”).

warrants

For regnskabsdret 2023/2024 udggr det
maksimale antal warrants, der kan ud-
nyttes, 1/3 af ovennavnte samlede an-
tal tildelte ("2023/2024-
Warrants”).

warrants

Kun tildelte warrants, der er modnede,
kan udnyttes.

Antallet af modnede warrants (dvs. war-
rants, som Warrantindehaveren kan
udnytte relateret til ét af ovenstdende

regnskabsar), beregnes som fglger:

Bonus Belgbet for det p8geeldende regn-

place by conclusion of this agreement.

Each warrant confers the right to subscribe
for one share in the Company (the "“Num-
ber of Shares”) of a nominal value of DKK
0.065 against payment of DKK 0.065 (the
“Exercise Price”).

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

HOW MANY WARRANTS CAN BE EXER-
CISED (VESTING OF WARRANTS)

For the financial year 2021/2022, the max-
imum number of warrants that can be ex-
ercised is 5/12 of 1/3 of the above total
number of warrants granted ("2021/2022-
Warrants”).

For the financial year 2022/2023, the max-
imum number of warrants that can be ex-
ercised is 1/3 of the above total number of
(*2022/2023-

warrants granted

Warrants”).

For the financial year 2023/2024, the max-
imum number of warrants that can be ex-
ercised is 1/3 of the above total number of
(*2023/2024-

warrants granted

Warrants”).

Only granted warrants that are vested can
be exercised.

The number of vested warrants (i.e. war-
rants that the Warrantholder can exercise
related to one of the above-mentioned fi-
nancial years) is calculated as follows:

The Bonus Amount for the financial year in
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skabs8r
divideret med
(den officielle lukkekurs p§ Selskabets

question
divided by

(the official closing share price of the Com-

aktier a nominelt DKK 0,065 p8 Spot-
light Stock Market p8 udnyttelsesdagen

pany's shares of nominally DKK 0.065 at

Spotlight Stock Market at the date of exer-

minus
DKK 0,065 pr. aktie 8 nominelt DKK
0,065)
3.6. "Bonus Belgbet” for ét regnskabsar

beregnes som fglger:

1. Det maksimale Bonus Belgb
Ved fuld (100%) "malopfyldelse”
(som defineret nedenfor) udggr

det maksimale Bonus Belgb for
ét regnskabsdr 3 manedslgnnin-
ger (grundlgn uden tilleeg, bo-
nus, ferietilleeg, l|gnaccessorier
etc. eller pensionsbidrag). Bonus
Belgbet kan ikke overstige 3
manedslgnninger. Ved delvis
"malopfyldelse” optjenes en for-
holdsmaessig andel af 3 maneds-
Ignninger.

2. 50% Kollektiv Bonus og 50% In-

cise

minus

DKK 0.065 per share of nominally DKK

dividuel Bonus
Bonus Belgbet bestar af:

(i) Den Kollektive Bonus

Den Kollektive Bonus kan
udggre op til 50% af det
maksimale Bonus Belgb.
Ved fuld (100%) "malop-
fyldelse” i forhold til den
Kollektive Bonus optjenes
en Kollektiv Bonus pa
50% af det maksimale

0.065 each)

“"Bonus Amount” for one financial
year is calculated as follows:

The maximum Bonus Amount
In the event of full (100%) "target
fulfillment” (as defined below), the

maximum Bonus Amount for one fi-
nancial year is 3 months’ salary
(basic salary without supplements,
bonus, holiday supplement, other
salary benefits etc. or pension con-
tribution). The Bonus Amount can-
not exceed 3 months’ salary. In
case of partial “target fulfillment”, a
proportionate share of 3 months’
salary is earned.

50% Collective Bonus and 50% In-
dividual Bonus

The Bonus Amount consists of:

(i) The Collective Bonus

The Collective Bonus can
equal up to 50% of the max-
imum Bonus Amount. In case
of full (100%) “target fulfill-
ment” in relation to the Col-
lective Bonus, a Collective
Bonus is earned equal to
50% of the maximum Bonus
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Bonus Belgb. Ved delvis
"malopfyldelse” optjenes
en forholdsmaessig andel.

0g
(ii) Den Individuelle Bonus

Den Individuelle Bonus
kan udggre op til 50% af
det maksimale Bonus Be-
lgb. Ved fuld (100%)
"mélopfyldelse” i forhold
til den Individuelle Bonus
optjenes en Individuel Bo-
nus pa 50% af det mak-
simale Bonus Belgb. Ved
delvis "malopfyldelse” op-
tjenes en forholdsmaessig
andel.

Den Kollektive Bonus

"Malopfyldelsen” for den Kollek-
tive Bonus udggr (i) Koncernens
faktiske omsaetning i det pageel-
dende regnskabsar, ekskl.
moms, fragtomkostninger, hono-
rarer til distributgrer m.v. i for-
hold til (ii) den forventede om-
saetning for regnskabsaret ekskl.
moms, fragtomkostninger, hono-
rarer til distributgrer m.v., der
senest (i forhold til den sidste
dag i det pagazldende regn-
skabsdr) er oplyst til markedet.
"Malopfyldelsen” kan ikke over-
stige 100%.

Hvis Warrantmodtageren fra-
treeder sin stilling i Igbet af et
regnskabsar, beregnes “malop-

Amount. In case of partial
“target fulfillment”, a propor-
tionate share is earned.

and

(ii)  The Individual Bonus

The Individual Bonus can
equal up to 50% of the max-
imum Bonus Amount. In case
of full (100%) “target fulfill-
ment” in relation to the Indi-
vidual Bonus, an Individual
Bonus is earned equal to
50% of the maximum Bonus
Amount. In case of partial
“target fulfillment”, a propor-
tionate share is earned.

The Collective Bonus
The “target fulfillment” for the Col-
lective Bonus is (i) the Group's ac-

tual turnover in the financial year in
question excluding VAT, freight
costs, fees to distributors etc. in re-
lation to (ii) the expected turnover
for the financial year excluding
VAT, freight costs, fees to distribu-
tors etc. that most recently (in re-
lation to the last day of the finan-
cial year in question) has been re-
ported to the market. The “target
fulfillment” cannot exceed 100%.

If the Warrantholder resigns from
his/her position during a financial
year the “target fulfillment” for the
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fyldelsen” for den Kollektive Bo-
nus dog som (i) Koncernens fak-
tiske omseetning (ekskl. moms,
fragtomkostninger, honorarer til
distributgrer m.v.) i den del af
regnskabsdret, hvor anseettel-
sesforholdet bestod, i forhold til
(ii) en forholdsmaessig andel
(svarende til l2engden af anseet-
telsesforholdet i regnskabsdret)
af den forventede omsaetning
for regnskabsdret (ekskl. moms,
fragtomkostninger, honorarer til
distributgrer m.v.), der senest
(forud for at Warrantmodtage-
ren fratradte sin stilling) er op-
lyst til markedet.

Den Individuelle Bonus

"Malopfyldelsen” for den Indivi-
duelle Bonus udggr (i) den del af
Koncernens faktiske omsatning,
ekskl. moms, fragtomkostninger,
honorarer til distributgrer m.v.,
der i pagaldende regnskabsar
direkte kan henfgres til Warrant-
indehaverens arbejde, forudsat
at Warrantindehaveren har vee-
ret en aktiv del af hele salgspro-
cessen og er ansvarlig for salget
i forhold til (ii) det salgsmal,
som direktionen i Selskabet har
fastlagt for Warrantindehaveren
for det padgaeldende regnskabsar.
"M3lopfyldelsen” kan ikke over-
stige 100%.

Om et givet salg foretaget af
Koncernen skal tilskrives War-
rantindehavere, skal afggres ef-
ter Selskabets direktions frie

Collective Bonus is, however, calcu-
lates as (i) the Group's actual turn-
over (excluding VAT, freight costs,
fees to distributors etc.) during the
part of the financial year in ques-
tion in which the Warrantholder
was employed in_relation to (ii) a
proportionate part (corresponding
to the length of the employment
relationship in the financial year) of
the expected turnover for the fi-
nancial year (excluding VAT, freight
costs, fees to distributors etc.) that
most recently (prior to the Warran-
tholder resigning from his/her posi-
tion) has been reported to the
market.

The Individual Bonus
The "target fulfillment" for the Indi-
vidual Bonus is (i) that part of the

Group's actual revenue, excluding
VAT, freight costs, fees to distribu-
tors, etc., in the financial year in
question directly generated from
the Warrantholder’s work, i.e. pro-
vided that the Warrantholder has
been an active part of the entire
sales process and is responsible for
the sale in relation to (ii) the sales
target that the executive board of
the Company has established for
the Warrantholder for the current
financial year. The “target fulfill-
ment” cannot exceed 100%.

Whether any given sale made by
the Group shall be credited to the
Warrantholder shall be determined
by the executive board of the Com-
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men rimelige skgn. Hvis flere
personer i Koncernen har veaeret
involveret i et salg til en be-
stemt kunde, fastseetter Selska-
bets direktion ud fra et frit men
rimeligt skgn, hvor stor en del af
salgsprisen, der kan henfgres til
Warrantindehaveren.

Warrantindehaverens ansattel-

sesforhold begynder eller ophg-

rer i lgbet af et regnskabs8r

Den Kollektive Bonus

Hvis Warrantmodtageren tiltree-
der eller fratreeder sin stilling i
Igbet af et regnskabsdr, foreta-
ges der i forhold til den Kollekti-
ve Bonus en forholdsmaessig be-
regning af Bonus Belgbet sva-
rende til leengden af ansattel-
sesforholdet i regnskabsaret.

Den Individuelle Bonus

Hvis Warrantmodtageren tiltree-
der eller fratreeder sin stilling i
Igbet af et regnskabsar, foreta-
ges der i forhold til den Indivi-
duelle Bonus en forholdsmaessig
beregning af Warrantindehave-
rens salgsmal i det pdgaeldende
regnskabsdr svarende til laeng-
den af anseettelsesforholdet i
regnskabsaret.

Som underbilag 1 vedlagges ek-
sempler pa beregning af Bonus
Belgbet.

Modning af warrants er betinget af, at

pany in its sole but reasonable dis-
cretion. If several persons in the
Group have been involved in a sale
to a specific customer, the execu-
tive board of the Company deter-
mines, based on in its sole but rea-
sonable discretion, how much of the
selling price is to be attributed to
the Warrantholder.

The Warrantholder commences or

resigns from his/her position during
a financial year

The Collective Bonus

If the Warrantholder commences or
resigns from his/her position during
a financial year a proportional cal-
culation of the Bonus Amount is -
in relation to the Collective Bonus -
made corresponding to the length
of the employment relationship in
the financial year.

The Individual Bonus

If the Warrantholder commences or
resigns from his/her position during
a financial year a proportional cal-
culation is - in relation to the Indi-
vidual Bonus - made of the War-
rantholder's sales target in the fi-
nancial year in question, corre-
sponding to the length of the em-
ployment relationship in the finan-
cial year.

Examples of how the Bonus Amount
is calculated are attached as sub-
appendix 1.

Vesting is conditional on the Warranthold-
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3.8.

4.2.

Warrantindehaverens ansaettelsesforhold
ikke er opsagt (uanset &rsag). Ingen
warrants modner efter datoen, hvor
opsigelsen blev afgivet, uanset om Sel-
skabet eller Warrantindehaveren opsiger
ansattelsesforholdet, og uanset arsagen
til opsigelsen. Dog fortaetter modningen,
hvis Warrantindehaverens anseettelses-
forhold ophgrer som fglge af Selskabets
vasentlige misligholdelse af ansaettel-
sesforholdet. Ligeledes sker der mod-
ning for det regnskabsar, hvor anseettel-
sesforholdet ophgrer, hvis Warrantinde-
haveren fratreeder som Good Leaver.

Hvis Warrantindehaveren er ansat i Sel-
skabet pd tidspunktet, hvor der gen-
nemfgres et Exit, jf. punkt 5, og forud-
sat at det pdgeeldende Exit gennemfgres
pa et hvilken som helst tidspunkt i peri-
oden fra datoen for naervaerende aftale
og frem til afslutningen af den i punkt
4.3 naevnte udnyttelsesperiode, modner
samtlige ikke-modnede warrants (acce-
lereret modning). Hvis Warrantindeha-
veren ikke er ansat i Selskabet pa tids-
punktet, hvor der gennemfgres et Exit,
jf. punkt 5, sker der ingen accelereret
modning.

UDNYTTELSESPERIODE

I en periode pd 3 (tre) uger fra offent-
liggorelsen af Selskabets &rsrapport for
regnskabs%ret 2021/2022, kan Warrant-
indehaveren udnytte sine 2021/2022-
Warrants, der er modnede.

I en periode pd 3 (tre) uger fra offent-
liggorelsen af Selskabets &rsrapport for
regnskabs%ret 2022/2023, kan Warrant-
indehaveren udnytte sine 2022/2023-

er's employment has not been terminated
(for whatever reason). No warrants vest
after the date notice of termination is
served irrespective of whether the Compa-
ny or the Warrantholder terminates the
employment and irrespective of the reason
for termination. Notwithstanding the fore-
going, vesting will continue if the Warran-
tholder’s employment terminates as a con-
sequence of the Company’s material breach
of the employment. Further, vesting also
occurs for the financial year in which the
employment relationship ends if the War-
rantholder resigns as a Good Leaver.

If the Warrantholder is employed in the
Company at the time when an Exit is com-
pleted, ref. clause 5, and provided that the
Exit in question is carried out at any time in
the period from the date of this agreement
until the end of the period set out in clause
4.3, all unvested warrants vest (accelerat-
ed vesting). If the Warrantholder is not
employed in the Company at the time when
an Exit is completed, ref. clause 5, no ac-
celerated vesting takes place.

EXERCISE PERIOD

During a period of 3 (three) weeks from the
publication of the Company's annual report
for the financial year 2021/2022, the War-
rantholder is entitled to exercise its
2021/2022 Warrants that have vested.

During a period of 3 (three) weeks from the
publication of the Company's annual report
for the financial year 2022/2023, the War-
entitled to

rantholder is exercise its
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4.3.

4.4,

4.5.

4.6.

4.7.

Warrants, der er modnede.

I en periode pd 3 (tre) uger fra offent-
liggerelsen af Selskabets arsrapport for
regnskabs%ret 2023/2024, kan Warrant-
indehaveren udnytte sine 2023/2024-
Warrants, der er modnede.

Warrants kan derudover udnyttes i til-
feelde af et Exit, jf. punkt 5.1, forudsat
at det pdgaeldende Exit gennemfgres pa
et hvilken som helst tidspunkt i perioden
fra datoen for naervaerende aftale og
frem til afslutningen af den i punkt 4.3
naevnte udnyttelsesperiode.

S&fremt Warrantindehaveren gnsker at
udnytte en warrant, skal Warrantinde-
haveren skriftligt meddele ("Udnyttel-
sesmeddelelse") dette til Selskabets
bestyrelsesformand. Udnyttelsesmedde-
lelsen skal veere modtaget af Selskabet
inden for de i punkt 4.1, 4.2 og 4.3 an-
forte perioder (alternativt den sidste dag
i Exit-udnyttelsesperioden, jf. punkt 5.2
(iii)). Udnyttelsesmeddelelsen skal angi-
ve, hvor mange warrants Warrantinde-
haveren gnsker at udnytte.

De warrants, som Warrantindehaveren
ikke udnytter i den sidste udnyttelsespe-
riode (punkt 4.3), bortfalder uden yder-
ligere varsel og uden kompensation eller
vederlag af nogen art til Warrantindeha-

veren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid-
delse er underlagt de til enhver tid geel-
dende regler for aktier optaget til handel
pa et reguleret marked eller en multila-
teral handelsfacilitet, herunder reglerne

2022/2023 Warrants that have vested.

During a period of 3 (three) weeks from the
publication of the Company's annual report
for the financial year 2023/2024, the War-
rantholder is entitled to exercise its
2023/2024 Warrants that have vested.

Further, Warrants can be exercised in con-
nection with an Exit, see clause 5.1, pro-
vided that the Exit in question is carried
out at any time in the period from the date
of this agreement until the end of the peri-
od set out in clause 4.3.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice (“"Exercise No-
tice”) to the chairman of the board of di-
rectors of the Company. Such Exercise
Notice must be received by the Company
during the periods set out in clauses 4.1,
4.2 and 4.3 (or on the last day of the Exit-
exercise period, see clause 5.2(iii)). The
Exercise Notice must stipulate the number
of warrants which the Warrantholder wishes
to exercise.

Warrants not exercised by the Warrant-
holder during the last exercise period
(clause 4.3) shall become null and void
without further notice and without compen-
sation or payment of any kind to the War-
rantholder.

The Warrantholder’s exercise of warrants
and the subsequent shareholding is subject
to the applicable rules for shares admitted
to trading on a regulated market or a mul-
tilateral trading facility, including the rules
on insider trading.
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5.

5.1.

om insiderhandel.

EXIT

“Exit” betyder:

()

(i)

(iii)

(iv)

(v)

(vi)

(vii)

(viii)

et salg af alle eller stort set
alle Selskabets aktier;

indgdelse af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens
fremtidige opkgb af Selska-
bet;

en fusion, hvor Selskabet er
den ophgrende enhed,

et salg af aktiviteter i Sel-
skabet, der udggr hele eller i
det vaesentligste det hele af
Selskabets veerdi, herunder i
tilfeelde af salg af Selskabets
immaterielle rettigheder;

Selskabets
rettigheder,

licensering af
immaterielle
som repreesenterer hele eller
den vasentligste del af Sel-
skabets vardi pd en made,
som kan sidestilles med et
Exit;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

en kombination af  ov-
o
enstaende.

EXIT

"Exit” means:

(M

(ii)

(iii)

(iv)

(v)

(vi)

(vii)

a trade sale of all or substan-

tially all of the Company's

shares;

the entering into a partnership

or joint venture agreement
stipulating a future acquisition

of the Company by the partner;

a merger whereby the Company
is the discontinuing entity,

a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in case of sale
of the Company’s intellectual

property rights;

licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered

equal to an Exit;

dissolution or liquidation of the

Company;

a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.
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5.2.

5.3.

Procedure for udnyttelse af warrants i

Procedures for the exercise of warrants in

forbindelse med et Exit

Forud for et Exit skal Selskabet give

Warrantindehaveren

meddelelse inde-

holdende fglgende oplysninger:

O]

(ii)

(iii)

(iv)

Oplysning om, at et Exit kan
vaere forestdende.

Oplysning om den forvente-
de salgspris/det forventede
likvidationsprovenu/det for-
ventede kontantprovenu, af-
hengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pd
tidspunktet for afsendelsen
af meddelelsen og kan blive
oplyst til Warrantindehave-
ren.

Oplysning om den periode,
hvor warrants kan udnyttes
("Exit-
udnyttelsesperioden").
Den sidste dag i Exit-
udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
dette

delelse efter punkt

5.2, og

Oplysning om, hvortil Udnyt-
telsesprisen for udnyttelsen
af warrants skal indbetales
(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants

Punkt 4.5 finder tilsvarende anvendelse

ved udnyttelse af warrants i tilfeelde af

case of an Exit

Prior to an Exit, the Company must give

the Warrantholder notice containing the

following information:

O]

(i)

(iii)

(iv)

Information that an Exit may be
forthcoming.

Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
ed cash proceeds, depending on
the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
disclosed to the Warrantholder.

Information on the period in
which the warrants can be ex-
ercised (the “Exit-exercise
period”). The last day in the
Exit-exercise period must be at
least 10 business days after the
Company’s disclosure of infor-
mation according to this clause

5.2, and

Information on where the War-
rantholder can pay up the Exer-
cise Price (e.g. bank and ac-
count number).

Exercise of warrants

Clause 4.5

shall apply correspondingly

when exercising warrants in case of an

10
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5.4.

6.1.

et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
bortfalder
automatisk uden yderligere meddelelse,

Exit-udnyttelsesperioden,

vederlag og/eller kompensation til War-
rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens-
stemmelse med punkt 5.3 har givet
Selskabet meddelelse om udnyttelse af
warrants i forbindelse med et forestden-
de Exit, og det forventede Exit alligevel
ikke finder sted, skal Warrantindehave-
rens meddelelse om udnyttelse anses
for ikke-afgivet, og Selskabet skal tilba-
gebetale den af Warrantindehaveren
indbetalte

bestdr herefter usendret som fgr War-

Udnyttelsespris. Warrants
rantindehaverens meddelelse om udnyt-
telse, og den accelererede modning vil
blive annulleret.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

Beslutninger, der ikke medfgrer juste-

Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of
the Exit-exercise period will automatically
lapse without any further notice, considera-
tion and/or compensation to the Warrant-
holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to
the Company in accordance with clause 5.3
about his/her exercise of warrants in con-
nection to a forthcoming Exit, and the an-
ticipated Exit does not take place, the War-
rantholder’s notice of exercise of the war-
rants must be considered to be not given,
and the Company must refund any Exercise
Price paid by the Warrantholder. According-
ly, the warrants continue to exist without
change as before Warrantholder’s notice of
exercise and the accelerated vesting will be
cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om at:

(i) forhgje Selskabets aktiekapital

til en kurs, som mindst svarer til
Selskabets
aktier pd beslutningstidspunk-

markedskursen pa

the Exercise Price and Number of Shares

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which at least is equal
to the market price of the Compa-
ny’s shares at the time of the reso-

11
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(ii)

(iii)

(iv)

tet,

udstede konvertible geeldsbreve
til en konverteringskurs, som
mindst svarer til markedskursen
pa Selskabets aktier pa beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved konver-
tering af sddanne konvertible
obligationer,

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
mindst svarer til markedskursen
pa Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

udstede aktietegningsoptioner
som led i et incitamentsprogram
til bestyrelse, direktion og/eller
medarbejdere i Koncernen eller
Koncernens konsulen-
ter/rddgivere (uanset om udnyt-
telsesprisen for sddanne instru-
menter svarer til, ligger over el-
ler under markedskursen pa
Selskabets aktier p3 udstedel-
ses- eller udnyttelsestidspunktet
af de pdgeeldende instrumenter,
og uanset om aktierne erhver-
ves eller kan erhverves eller
saxlges for en pris, der svarer
til, ligger over eller under mar-
kedskursen pa Selskabets akti-
er),

(i)

(iii)

(iv)

lution;

issue convertible debt instruments
at a conversion price which at least
is equal to the market price of the
Company’s shares at the time of
the resolution, including the subse-
quent increase of the Company’s
share capital upon conversion of
such convertible bonds;

issue new warrants with an exer-
cise price which at least is equal to
the market price of the Company’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share cap-
ital upon exercise of such new War-
rants; or

issue warrants as part of an incen-
tive program to the board of direc-
tors, management board and/or
employees in the Group or consult-
ants/advisors of the Group (irre-
spective of whether such exercise
price is equal to, above or below
the market price of the Company’s
shares at the time of issue or exer-
cise of the relevant instruments,
and irrespective of whether the
shares are acquired or may be ac-
quired or sold at a price equal to,
above or below the market price of
the Company’s shares);

12
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6.2.

sker der ingen andring i retsstillingen
for den pagaldende warrant (dvs. at
Udnyttelsesprisen og Aktieantallet for-
bliver uaendret).

Beslutninger, der ikke medfgrer juste-

the legal status of such warrant will remain
unchanged (i.e. the Exercise Price and the
Number of Shares will remain unchanged).

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i § 6.1(iv)
anfgrte tilfaelde vedrgrende medarbejde-
re mv.) - i perioden forud for udnyttelse
af en warrant - traeffer beslutning om

at:

(i) forhgje Selskabets aktiekapital
til en kurs, som er lavere end
markedskursen pa Selskabets
aktier p& beslutningstidspunk-
tet,

(ii) udstede konvertible geeldsbreve

til en konverteringskurs, som er
lavere end markedskursen pa
Selskabets
ningstidspunktet,

aktier pa& beslut-

(iii) udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
er lavere end markedskursen pa

Selskabets aktier pd beslut-
ningstidspunktet,
(iv) erhverve aktier i Selskabet til en

kurs, som er hgjere eller afstd
aktier i Selskabet til en kurs,
som er lavere end markedskur-
sen pa Selskabets aktier p3
tidspunktet for erhvervel-

se/afstdelse,

(v) nedsatte Selskabets aktiekapi-

the Exercise Price and Number of Shares

In the event that the Company (except
from the events referred to in clause
6.1(iv) regarding employees etc.) - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which is below the
market price of the Company's
shares at the time of the resolu-
tion;

(ii) issue convertible debt instruments
at a conversion price which is be-
low the market price of the Compa-
ny's shares at the time of the reso-
lution;

(iii) issue new warrants at an exercise
price which is below the market
price of the Company’s shares at
the time of the resolution;

(iv) acquire shares in the Company at a
price that is above or dispose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisition/disposal;

(v) decrease the Company’s share cap-

13
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6.3.

tal (i) til udbetaling til aktionae-
rerne, (ii) til deekning af under-
skud, eller (iii) med henblik pd
henlaeggelse til en seerlig reser-
ve i henhold til selskabslovens
§ 188, stk. 1, nr. 3, eller

(vi) udstede fondsaktier ("aktie-

split") eller nedseette aktiernes

palydende

(nominelle vaerdi)

("omvendt aktiesplit"),

skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens neer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veaerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til veerdi-
en af Warrantindehaverens warrants

umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om oplgsning af Selskabet ved:

(D) fusion, eller
(I1) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
folge af §§ 4.1, 4.2 og/eller 4.3 - beret-
tiget og forpligtet til at fremrykke ud-
nyttelses- og modningstidspunktet for
den pageeldende warrant ved at give
meddelelse med en frist pd 4 (fire) uger
til Warrantindehaveren om at udnytte
den pdgaeldende warrant, inden beslut-

ital (i) for distribution to the share-
holders, (ii) for payment of losses,
or (iii) for the transfer to a special
reserve fund pursuant to s.
188(1)(iii) of the Danish Companies
Act, or

(vi) issue bonus shares ("stock split")
or reduce the denomination of the
shares ("nominal value") ("reverse
stock-split");

the Exercise Price and/or the Number of
Shares must be adjusted as decided by the
board of directors (to the extent legally
possible), such adjustments entailing that
the value of the Warrantholder's warrants
immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-
tion.

Merger, liquidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means

of:
(i) a merger; or
(I1) a solvent liquidation or disso-
lution pursuant to s. 216 of
the Danish Companies Act;
the Company will - notwithstanding any-

thing to the contrary in clauses 4.1, 4.2
and/or 4.3 - have the right and obligation
to advance the time of exercise and vesting
of such warrant by giving 4 (four) weeks’
prior written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.

14
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6.4.

6.5.

ningen om at oplgse Selskabet far rets-
virkning. Warrantindehaverens Udnyttel-
sesmeddelelse skal afgives i overens-
stemmelse med proceduren i § 4.5. En-
hver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
fristen pa 4 (fire) uger til at give med-
bortfalder
yderligere meddelelse, vederlag og/eller

delelse, automatisk uden
kompensation til Warrantindehaveren p3
tidspunktet, hvor beslutningen om at
oplgse Selskabet far retsvirkning.

Spaltning

Séfremt der i Selskabet treeffes endelig
beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortseettende selska-
ber. De nye warrants skal have en veaer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt veere pa vaesentligt
samme vilkdr som warranterne. S&8fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren veare
berettigede til at udnytte warranterne
pa de vilkar, der fglger af § 4.5 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pd et

reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af §§ 4.1, 4.2 og/eller 4.3,
berettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og modnings-

The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.5. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
weeks notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger

If a resolution is passed on the demerger of
the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.5 with any required adjustment.

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1, 4.2 and/or 4.3,
have the right - but not the obligation - to
advance the time of exercise and vesting of

15
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6.6.

tidspunktet for den pdgaldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med proceduren i § 4.5.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udlgbet af fristen pd 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige aendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om andring af Selskabets kapi-
talstruktur pa anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sadan
&ndring medfgrer en a&ndring af veerdi-
en af en warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens narmere beslutning (i det
omfang lovgivningen giver mulighed
herfor), sdledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til veerdien af Warrantin-
dehaverens warrants umiddelbart forud

for beslutningen.

DIFFERENCEAFREGNING
Warrantindehaveren er berettiget til -

the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.5. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
weeks notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT
The Warrantholder is entitled - within 14

16
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inden for 14 (fjorten) dage efter War-
rantindehaverens udnyttelse af en war-
rant - at kreeve warranten differenceaf-
regnet, saledes at Warrantindehaveren i
stedet for at tegne og modtage aktier i
Selskabet modtager Bonus Belgbet kon-
tant. Dette belgb svarer til betaling af
nettoveerdien af warranten, der kan
beregnes som (i) markedsveerdien pa
udnyttelsesdagen af det nominelle belgb
aktier, som de warrants, der pa udnyt-
telsesdagen er modnede, jf. punkt 3.5,
giver ret til at tegne (opgjort pa grund-
lag af den officielle lukkekurs p& Selska-
bets aktier pa Spotlight Stock Market pd
udnyttelsesdagen) med fradrag af (ii)
Udnyttelsesprisen for den pagaldende
warrant. I s3 fald skal Warrantindehave-
ren overdrage warranten til Selskabet
uden nogen yderligere modydelse (og
det preaeciseres, at Warrantindehaveren i
sd fald ikke i henhold til warranten er
berettiget til at modtage aktier i Selska-
bet efter udnyttelse af warranten).

FRATRZAEDEN
Bortfald af ikke-modnede warrants

Hvis Warrantindehaverens anseettelses-
forhold ophgrer (uanset 8rsag), bortfal-
der samtlige af Warrantindehaverens
endnu ikke-modnede warrants automa-
tisk og uden kompensation, hvorimod
Warrantindehaveren kan beholde alle
warrants, der var modnede pd fratrae-
delsestidspunktet, idet Warrantindeha-
veren i relation til disse modnede war-
rants i sa& fald fortsat skal anses som
ansat i Selskabet, og Warrantindehave-
ren beholder s8ledes sine modnede war-
rants pd uaendrede vilkdr, og vil sdledes

(fourteen) days upon exercise by the War-
rantholder of a warrant - to require cash
settlement of the warrant so that, instead
of subscribing and receiving shares in the
Company, the Warrantholder receives the
Bonus Amount in cash. This amount is
equivalent to the net value of the warrant,
which can be calculated as (i) the market
value at the date of exercise of the nominal
amount of shares which the warrant which
were vested at the date of exercise, ref.
clause 3.5, grants the right to subscribe for
(determined on the basis of the official
closing share price at Spotlight Stock Mar-
ket of the shares in the Company at the
date of exercise) less (ii) the Exercise Price
in respect of the warrant. In such case the
Warrantholder must transfer the warrant to
the Company against no additional consid-
eration (and, for the avoidance of doubt, in
such case the Warrantholder will not be
entitled to receive shares in the Company
upon exercise of the warrant).

RESIGNATION
Lapse of non-vested warrants

If the employment of the Warrantholder is
terminated (irrespective of the cause of
such termination), all of the Warrant-
holder’s non-vested warrants lapse auto-
matically and without compensation,
whereas the Warrantholder is entitled to
keep all warrants which were vested at the
effective date of termination of the em-
ployment, as the Warrantholder in respect
of these vested warrants will be treated as
if still employed by the Company, and the
Warrantholder thus keeps its vested war-

rants on unchanged terms, and will thus be

17
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9.2.

10.

10.1.

kunne beholde og udnytte disse pa de
vilkdr og betingelser, som gaelder for de
pageeldende warrants.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel-
skabet
aktie (Udnyttelsesprisen), som angivet i

indbetale tegningsbelgbet pr.

punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er
optaget til handel pd et reguleret mar-
ked eller en multilateral handelsfacilitet,
skal Warrantindehaveren forud for ud-
nyttelse tiltreede Selskabets til enhver
tid geeldende ejeraftale eller en saerskilt
ejeraftale omfattende de af Selskabets
aktionaerer, som har tegnet aktier ved
udnyttelse af warrants. Det samme geel-
der Warrantindehaverens
ne/dgdsbo.

arvinger-

Warrantindehaveren er bekendt med og
accepterer, at ovennavnte ejeraftaler
kan indeholde (i) forpligtelser til at szel-
ge aktierne ved Warrantindehaverens
fratreeden, uanset arsag, til en pris der
kan afvige fra markedsveerdien, (ii)
konkurrence- og kundeklausuler, (iii)
salgsbegraensninger og (iv) andre re-
striktioner p8 Warrantindehaveren, som
kan veere byrdefulde for Warrantindeha-

veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN
Det preeciseres, at vaerdien af de tildelte

able to keep and exercise these on the
terms and conditions that apply to the war-
rants in question.

EXERCISE

When exercising warrants, the Warran-
tholder shall pay the subscription price per
share (the Exercise Price), as described in
clause 2.2 above.

If the Company’s shares are not admitted
to trading on a regulated marked or a mul-
tilateral trade facility, the Warrantholder
shall - prior to exercise of warrants - ad-

’

here to the Company’s shareholders

agreement or a separate shareholders’
agreement comprising those shareholders
of the Company that have subscribed for
shares by exercise of warrants. The same
applies to the heirs/estate of the Warran-

tholder.

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
tions to sell shares upon termination of the
Warrantholder’s termination of employ-
ment, irrespective of the cause, at a price
which may deviate from the market value;
(ii) non-competition and non-solicitation
clauses; (iii) sales restrictions and (iv) oth-
er restrictions which may be burdensome

for the Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT
It is specifically noted that the value of the

18
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11.

11.1.

12,
12.1.

warrants er afhaengig af kursudviklingen
pa Selskabets aktier, og at der ikke er
nogen sikkerhed for gevinst i tilfaelde,
hvor aktiekursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants veere underlagt ligningslovens
§ 7P, sdledes at beskatning af Warrant-
indehaveren forst sker pd det tidspunkt,
hvor aktier, erhvervet i henhold til en

warrant, afstas.

OVERSATTELSE

Den engelske del af dette dobbeltspro-
gede dokument pd dansk og engelsk er
en uofficiel oversaettelse af den originale
danske tekst. I tilfeelde af tvister eller
misforstdelser som fglge af fortolknin-
gen af overseettelsen har det danske
sprog forrang.

granted warrants is depending on fluctua-
tions in the value of the Company’s shares
and that there is no certainty that a gain
will ensue in the event that the price on the
shares does not increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are
subject to the provisions set out in s. 7P of
the Danish Tax Assessment Act with the
result that the Warrantholder will not be
taxed in Denmark until the shares acquired
on the basis of a warrant are disposed of.

TRANSLATION

The English part of this parallel document
in Danish and English is an unofficial trans-
lation of the original Danish text. In the
event of disputes or misunderstandings
arising from the interpretation of the trans-

lation, the Danish language shall prevail.

19
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WARRANTAFTALE

INDGAET MELLEM

CS MEDICA a/s
CVR-nr. 33871643
Fruebjergvej 3
2100 Kgbenhavn @
Danmark

("Sel skapet

0G

Diaz Capital Invest AB

Company reg. no. 559266-3040
DUVGRAND 6 LGH 1301

SE_172 36 Sundbyberg

Sverige
("Warrantindeh"veren

I NTRODUKTI ON

Selskabet har engageret Warrantindeha-
veren til at levere investor relation ser-
vices til Selskabet i henhold til en inve-
stor relation aftale indgdet i forbindelse
med indgdelse af denne warrantaftale
("I R- Af t &)l ERaAftalen ophgrer se-
nest den 31. december 2023. Warrant-
indehaveren vil blive honoreret for sine
ydelser i henhold til IR-Aftalen ved at
modtage (i) en kontant betaling i hen-
hold til IR-Aftalen og (ii) de warrants,
der er omfattet af denne warrantaftale.
Denne warrantaftale er betinget af (i) at
IR-Aftalen bliver indgdet, (ii) at Selska-
bets ekstraordinere generalforsamling
godkender denne warrant aftale pd ge-
neralforsamlingen den 3. februar 2022,
og (iii) at Warrantindehaveren pa Sel-

RUBINSTEIN LAW

Schedule 6

WARRANT AGREEMENT

BETWEEN

CS MEDICA a/s
CVR-no. 33871643
Fruebjergvej 3
2100 Kgbenhavn @
Denmark

(the "Comp ad)y

AND

Diaz Capital Invest AB
Company reg. no. 559266-3040
DUVGRAND 6 LGH 1301
SE_172 36 Sundbyberg

Sweden

(the"™War rant hd) der

I NTRODUCTI ON

The Company has hired the Warrantholder
to provide investor relation services to the
Company under an investor relation
agreement entered into in connection with
this warrant agreement (the “I R Agr
me n ). The IR Agreement terminates 31
December 2023 at the latest. The Warran-
tholder will be remunerated for its services
under the IR Agreement by receiving (i) a
cash payment under the IR Agreement and
(ii) the warrants comprised by this a war-
rant agreement. This a warrant agreement
is subject to (i) that the IR Agreement is
entered into, (ii) that the Company's ex-
traordinary general meeting approves this
warrant agreement on the general meeting
to be held 3 February 3 2022 and (ii) that

the Warrantholder at the extraordinary

ee-
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skabets ekstraordinaere generalforsam- general meeting subscribes shares in the
ling tegner aktier i Selskabet for Company for DKK 850,000 in the Company
850.000 kr. og rettidigt indbetaler dette and pays this amount to the Company in
belgb til Selskabet. due time.

1.2. De fuldsteendige vilkdr for de tildelte The complete terms of the warrants and
warrants og tegning heraf fremgdr af subscription hereof are set out in this
neervaerende aftale, som tillige fremgar agreement, which also can be found in
af bilag 4 til Selskabets vedtagter. schedule 4 to the Company’s articles of

association.

. TI LDELI NG AF WARRANTS GRANT OF WARRANTS

2.1. Selskabet tildeler hermed 600.000 war- The Company hereby grants 600,000 war-
rants til Warrantindehaveren. Tegningen rants to the Warrantholder. The subscrip-
af warrants er sket ved underskrivelse tion of warrants has taken place by conclu-
af denne aftale. sion of this agreement.

De 600.000 warrants er opdelt i to por- The 600,000 warrants are divided in two
tioner: portions:

e 350.000 warrants (herefter om- e 350,000 warrants (hereinafter re-

taltsom T 02 Warr‘gnt s ferredtoas"T02 Warr@nt s

e 250.000 warrants (herefter om- e 250,000 warrants (hereinafter re-

talt som"T03 Warr@nt s ferredtoas™T03 Warr'gnt s

2.2. Hver warrant giver ret til tegning af én Each warrant confers the right to subscribe

aktie i Selskabet ("Akti eant"pnlal etfor one share in the Company (the "Nu m-

nominelt DKK 0,065 aktie mod betaling ber of S" afraen@minal value of DKK
af folgende belgb ("Udnytt el ses pB@.065 against payment of the following
s e fi). amounts (the"Ex er ci se “)Pri ce
e TO02 War rabKkKsd0,30 e TO02 War rabkKkKsd0.30
e TO03 Warr abkKkKs31,50 e TO03 Warr abkKKs31.50
2.3. Warrantindehaveren skal ikke betale The granting of warrants shall not be sub-
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3.2.

vederlag for tildelingen af warrants.

MODNI NG AF WARRANTS

Kun warrants, der er modnede, kan ud-
nyttes. De tildelte warrants modner som
folger:

e N3r de i punkt 1.1 naevnte be-
tingelser er opfyldt, anses
100.000 warrants for modnet
(herefter omtalt som ”“St r a
Modni ngs Wafr)ants

¢ 300.000 TO2 Warrants modner,
ndr den officielle kurs pa Sel-
skabets aktier a nominelt DKK
0,065 p& Spotlight Stock Market
rammer Udnyttelsesprisen for
TO2 Warrants, dvs. DKK 10,30.

e 200.000 TO3 Warrants modner,
nar den officielle kurs pa
Selskabets aktier a nominelt
DKK 0,065 pa Spotlight Stock
Market p8 et hvilket som helst
tidspunkt i perioden fra og med
den 1. januar 2023 til og med
den 17. oktober 2023 rammer
Udnyttelsesprisen for TO3 War-
rants, dvs. DKK 31,50.

Uanset punkt 3.1 indtreeder der dog kun
modning, hvis IR-Aftalen ikke er ophgrt
(uanset &rsag) pd det relevante mod-
ningstidspunkt.

ject to any payment by the Warrantholder.

VESTI NG OF WARRANTS

Only warrants that have vested can be
exercised. The warrants vest as follow:

e When the conditions in clause 1.1
are fulfilled 100,000 warrants shall
be deemed vested (hereinafter re-
ferred to as the ™l mmedi at e
ing Warr’ants

. 300,000 TO2 Warrants vest when
the official share price of the Com-
pany's shares of nominally DKK
0.065 at Spotlight Stock Market
reaches the Exercise Price for the
TO02 Warrants, i.e. DKK 10.30.

. 200,000 TO2 Warrants vest when
the official share price of the Com-
pany's shares of nominally DKK
0.065 at Spotlight Stock Market at
any time during the period from
and including 1 January 2023 until
and including 17 October 2023
reaches the Exercise Price for the
TO3 Warrants, i.e. DKK 31.50.

Notwithstanding clause 3.1, vesting will
only occur if the IR Agreement has not
been terminated (irrespective of the rea-
son) at the relevant time of vesting.

Vest -
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3.3.

Uanset nogen anden bestemmelse i
denne aftale kan der aldrig modne flere
warrants (og der kan dermed aldrig
udnyttes flere warrants), end hvad der
svarer til, at Warrantindehaveren opnar
en fortjeneste (fgr skat) p8 DKK
7.500.000 pd& de udnyttede warrants.
Fortjenesten pr. warrant beregnes som
(i) den officielle lukkekurs pa Selskabets
aktier & nominelt DKK 0,065 pa Spot-
light Stock Market p& udnyttelsesdagen
minus (ii) Udnyttelsesprisen for den
pageldende warrant. Eksempel: War-
rantindehaveren gnsker den 15. august
2022 at udnytte warrants. Lukkekursen
pa Selskabets aktier denne dag er DKK
35.00. Warrantindehaveren kan derfor
udnytte 303.643,70 warrants (DKK
7.500.000 / (35,00 - 10,30)). Samtlige
gvrige warrants bortfalder herefter uden
yderligere varsel og uden kompensation
eller vederlag af nogen art til Warrant-
indehaveren.

UDNYTTELSESPERI ODE
Warrants der er modnet, kan udnyttes
som fglger:

(i) TO2 War r abigss warrants kan
udnyttes i perioden 21. maj 2022 -
24. maj 2022 (begge dage inklusi-
ve) og i perioden 14. august 2022
- 17. august 2022 (begge dage in-
klusive). TO3 Warrants kan ikke

udnyttes i denne periode.

Notwithstanding any other provision of this
agreement, more warrants can never vest
(and thus no more warrants may ever be
exercised) than the equivalent of the War-
rantholder obtaining a profit (before tax) of
DKK 7,500,000 on the exercised warrants.
The profit per warrant is calculated as (i)
the official closing price of the Company's
shares with a nominal value of DKK 0.065
on the Spotlight Stock Market on the exer-
cise date minus (ii) the Exercise Price for
the warrant in question. Example: On 15
August 2022, the Warrantholder wishes to
exercise warrants. The closing price of the
Company's shares this day is DKK 35.00.
The Warrantholder can therefore exercise
303,643.70 warrants (DKK 7,500,000 /
(35.00 - 10.30)). All other warrants shall
become null and void without further notice
and without compensation or payment of
any kind to the Warrantholder.

EXERCI SE PERI OD
Warrants which have vested can be exer-
cised:

(i) To2 Wa r r a mhese warrants can
be exercised during the period 21 May
2022 - 24 May 2022 (both days inclu-
sive) and during the period 14 August
2022 - 17 August 2022 (both days in-
clusive). TO3 Warrants cannot be ex-

ercised during this period.
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4.2.

4.3.

4.4,

(i) To3
udnyttes i perioden 21. august
2023 - 4. september 2023 (begge
dage inklusive). T02 Warrants kan

Wa r r abidse warrants kan

ikke udnyttes i denne periode.

S&fremt Warrantindehaveren gnsker at
udnytte en warrant, skal Warrantinde-
haveren skriftligt meddele ("Udnyt t
sesmeddel"p Idstee til Selskabets
bestyrelsesformand. Udnyttelsesmedde-
lelsen skal vaere modtaget af Selskabet
inden for den i punkt 4.1 anfgrte perio-
de.

De warrants, som Warrantindehaveren
ikke udnytter i udnyttelsesperioden for
de respektive warrants, bortfalder uden
yderligere varsel og uden kompensation
eller vederlag af nogen art til Warrant-
indehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid-
delse er underlagt de til enhver tid gael-
dende regler for aktier optaget til handel
pa et reguleret marked eller en multila-
teral handelsfacilitet, herunder reglerne
om insiderhandel.

EXIT

Hvis der gennemfgres et Exit, har Sel-
skabets bestyrelse ret (men ikke pligt
til) at fremrykke udnyttelses- og mod-
ningstidspunktet for samtlige warrants. I
sd fald (og kun i s& fald) finder punkt

(i) TO3 Wa r r a mhese warrants can
be exercised during the period 21 Au-
gust 2023 - 4 September 2023 (both
days inclusive). T02 Warrants cannot

be exercised during this period.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder

e | -must give written notice ("Exer ci se

t i ¢)eto the chairman of the board of di-
rectors of the Company. Such Exercise
Notice must be received by the Company
during the period set out in clause 4.1 .

Warrants not exercised by the Warrant-
holder during the relevant exercise period
shall become null and void without further
notice and without compensation or pay-
ment of any kind to the Warrantholder.

The Warrantholder’s exercise of warrants
and the subsequent shareholding is subject
to the applicable rules for shares admitted
to trading on a regulated market or a mul-
tilateral trading facility, including the rules
on insider trading.

EXI T
In case an Exit is completed, the Compa-
ny's board of directors has the right (but
not the obligation) to advance the time of
exercise and vesting. In this case (and only
in this case), clauses 5.2 - 5.5 apply.
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5.2.

5.2 - 5.5 anvendelse.

“E x i” betyder:

M

(i)

(iii)

(iv)

(v)

(vi)

(vii)

et salg af alle eller stort set
alle Selskabets aktier;

indgdelse af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens
fremtidige opkgb af Selska-
bet;

en fusion, hvor Selskabet er
den ophgrende enhed,

et salg af aktiviteter i Sel-
skabet, der udggr hele eller i
det veesentligste det hele af
Selskabets veerdi, herunder i
tilfeelde af salg af Selskabets
immaterielle rettigheder;

Selskabets
rettigheder,

licensering af
immaterielle
som repraesenterer hele eller
den vaesentligste del af Sel-
skabets vaerdi pd en made,
som kan sidestilles med et
Exit;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

"E x i” means:

M

(i)

(iii)

(iv)

(v)

(vi)

(vii)

a trade sale of all or substan-
tially all of the

shares;

Company's

the entering into a partnership

or joint venture agreement
stipulating a future acquisition

of the Company by the partner;

a merger whereby the Company
is the discontinuing entity,

a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of
sale of the Company’s intellec-
tual property rights;

licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered
equal to an Exit;

dissolution or liquidation of the

Company;

a demerger which can be con-
sidered equal to an Exit or
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5.3.

(viii) en  kombination af ov-
enstdende.

Procedure for udnyttelse af warrants i

(viii) a combination of the above.

Procedures for the exercise of warrants in

forbindelse med et Exit

Forud for et Exit skal Selskabet give
Warrantindehaveren meddelelse inde-
holdende fglgende oplysninger:

(i) Oplysning om, at et Exit kan
veere forestdende.

(ii) Oplysning om den forvente-
de salgspris/det forventede
likvidationsprovenu/det for-
ventede kontantprovenu, af-
haengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pd
tidspunktet for afsendelsen
af meddelelsen og kan blive
oplyst til Warrantindehave-
ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes

case of an Exit

Prior to an Exit, the Company must give
the Warrantholder notice containing the
following information:

(i) Information that an Exit may be
forthcoming.

(ii) Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
ed cash proceeds, depending on
the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
disclosed to the Warrantholder.

(iii) Information on the period in
which the warrants can be ex-

("Exit - ercised (the “Exit-exercise
udnyttel sesp'@rioden per i’g.dThe last day in the
Den sidste dag i Exit- Exit-exercise period must be at

udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
delelse efter dette punkt
5.3, og

(iv) Oplysning om, hvortil Udnyt-

least 10 business days after the
Company’s disclosure of infor-
mation according to this clause
5.3, and

(iv) Information on where the War-
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5.4.

5.5.

telsesprisen for udnyttelsen
af warrants skal indbetales
(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants
Punkt 4.2 finder tilsvarende anvendelse

ved udnyttelse af warrants i tilfeelde af
et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af
bortfalder
automatisk uden yderligere meddelelse,

Exit-udnyttelsesperioden,

vederlag og/eller kompensation til War-
rantindehaveren.

Forventet Exit finder ikke sted
Hvis Warrantindehaveren i overens-
stemmelse med punkt 5.4 har givet
Selskabet meddelelse om udnyttelse af
warrants i forbindelse med et forest3en-
de Exit, og det forventede Exit alligevel
ikke finder sted, skal Warrantindehave-
rens meddelelse om udnyttelse anses
for ikke-afgivet, og Selskabet skal tilba-
gebetale den af Warrantindehaveren
indbetalte

bestdr herefter uaendret som fgr War-

Udnyttelsespris. Warrants
rantindehaverens meddelelse om udnyt-
telse, og den accelererede modning vil
blive annulleret.

Justering af
Aktieant al,

tel sestidspunkt mv .

Udnyt toeg s e sApdrjiussetnme n t of t he
fremrykkel set hef Nwrdhert -of

rantholder can pay up the Exer-
cise Price (e.g. bank and ac-
count number).

Exercise of warrants
Clause 4.2 shall
when exercising warrants in case of an
Exit.

apply correspondingly

Any warrant which has not been exercised
by the Warrantholder before the expiry of
the Exit-exercise period will automatically
lapse without any further notice, considera-
tion and/or compensation to the Warrant-
holder.

Anticipated Exit does not take place
If the Warrantholder has given notice to

the Company in accordance with clause 5.4
about his/her exercise of warrants in con-
nection to a forthcoming Exit, and the an-
ticipated Exit does not take place, the War-
rantholder’s notice of exercise of the war-
rants must be considered to be not given,
and the Company must refund any Exercise
Price paid by the Warrantholder. According-
ly, the warrants continue to exist without
change as before Warrantholder’s notice of
exercise and the accelerated vesting will be
cancelled.

the time of exerci se, et

Exa@dci

Sharegehtadvancem
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6.1.

Beslutninger, der ikke medfgrer juste-

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for

udnyttelse af en warrant - traeffer be-

slutning om at:

M

(i)

(iii)

(iv)

forhgje Selskabets aktiekapital
til en kurs, som mindst svarer til
Selskabets
beslutningstidspunk-

markedskursen pa
aktier pd
tet,

udstede konvertible gaeldsbreve
til en konverteringskurs, som
mindst svarer til markedskursen
pé Selskabets aktier pd beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved konver-
tering af sddanne konvertible
obligationer,

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
mindst svarer til markedskursen
pa Selskabets aktier pa beslut-
ningstidspunktet, herunder den
efterfglgende forhgjelse af Sel-
skabets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

udstede aktietegningsoptioner
som led i et incitamentsprogram
til bestyrelse, direktion og/eller

the Exercise Price and Number of Shares

In the event that the Company - in the

period prior to the exercise of a warrant -

resolves to:

M

(i)

(iii)

(iv)

increase the Company’s share capi-
tal at a price which at least is equal
to the market price of the Compa-
ny’s shares at the time of the reso-
lution;

issue convertible debt instruments
at a conversion price which at least
is equal to the market price of the
Company’s shares at the time of
the resolution, including the subse-
quent increase of the Company’s
share capital upon conversion of
such convertible bonds;

issue new warrants with an exer-
cise price which at least is equal to
the market price of the Company’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share cap-
ital upon exercise of such new War-
rants; or

issue warrants as part of an incen-
tive program to the board of direc-
tors, management board and/or
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6.2.

medarbejdere i Selskabet eller
Selskabets
ter/rddgivere (uanset om udnyt-

konsulen-

telsesprisen for sddanne instru-
menter svarer til, ligger over el-
ler under markedskursen p3
Selskabets aktier p& udstedel-
ses- eller udnyttelsestidspunktet
af de pdgeeldende instrumenter,
og uanset om aktierne erhver-
ves eller kan erhverves eller
saelges for en pris, der svarer
til, ligger over eller under mar-
kedskursen p& Selskabets akti-
er),

sker der ingen andring i retsstillingen
for den pagzeldende warrant (dvs. at
Udnyttelsesprisen og Aktieantallet for-
bliver ueendret).

Beslutninger, der ikke medfgrer juste-

employees in the Company or con-
sultants/advisors of the Company
(irrespective of whether such exer-
cise price is equal to, above or be-
low the market price of the Compa-
ny’s shares at the time of issue or
exercise of the relevant instru-
ments, and irrespective of whether
the shares are acquired or may be
acquired or sold at a price equal to,
above or below the market price of
the Company’s shares);

the legal status of such warrant will remain
unchanged (i.e. the Exercise Price and the
Number of Shares will remain unchanged).

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i § 6.1(iv)
anfgrte tilfeelde vedrgrende medarbejde-
re mv.) - i perioden forud for udnyttelse
af en warrant - treeffer beslutning om
at:

(i) forhgje Selskabets aktiekapital

til en kurs, som er lavere end
Selskabets
aktier pa& beslutningstidspunk-
tet,

markedskursen pa

(ii) udstede konvertible geeldsbreve

the Exercise Price and Number of Shares

In the event that the Company (except
from the events referred to in clause
6.1(iv) regarding employees etc.) - in the
period prior to the exercise of a warrant -
resolves to:

(i) increase the Company’s share capi-
tal at a price which is below the
market price of the Company's
shares at the time of the resolu-
tion;

(i) issue convertible debt instruments

10



DocuSign Envelope ID: 919761C1-C496-4427-8A8F-E803A0AECFE4

(iii)

(iv)

(v)

(vi)

til en konverteringskurs, som er
lavere end markedskursen pa
Selskabets
ningstidspunktet,

aktier pd& beslut-

udstede nye aktietegningsoptio-
ner med en udnyttelsespris, som
er lavere end markedskursen pa
Selskabets
ningstidspunktet,

aktier pd& beslut-

erhverve aktier i Selskabet til en
kurs, som er hgjere eller afstd
aktier i Selskabet til en Kkurs,
som er lavere end markedskur-
sen pa Selskabets aktier pa
tidspunktet for erhvervel-

se/afstdelse,

nedszette Selskabets aktiekapi-
tal (i) til udbetaling til aktionae-
rerne, (ii) til deekning af under-
skud, eller (iii) med henblik pd
henleeggelse til en seerlig reser-
ve i henhold til selskabslovens
§ 188, stk. 1, nr. 3, eller

udstede fondsaktier ("aktie-
split") eller nedsaette aktiernes
palydende

(nominelle  veerdi)

("omvendt aktiesplit"),

skal Udnyttelsesprisen og/eller Aktiean-

tallet justeres efter bestyrelsens naer-

mere beslutning (i det omfang lovgiv-

ningen giver mulighed herfor). Disse

justeringer skal sikre, at veerdien af

(iii)

(iv)

)

(vi)

at a conversion price which is be-
low the market price of the Compa-
ny's shares at the time of the reso-
lution;

issue new warrants at an exercise
price which is below the market
price of the Company’s shares at
the time of the resolution;

acquire shares in the Company at a
price that is above or dispose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisition/disposal;

decrease the Company’s share cap-
ital (i) for distribution to the share-
holders, (ii) for payment of losses,
or (iii) for the transfer to a special
reserve fund pursuant to s.
188(1)(iii) of the Danish Companies
Act, or

issue bonus shares ("stock split")
or reduce the denomination of the
shares ("nominal value") ("reverse
stock-split");

the Exercise Price and/or the Number of

Shares must be adjusted as decided by the

board of directors (to the extent legally

possible), such adjustments entailing that

the value of the Warrantholder's warrants

11
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6.3.

Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til vaerdi-
en af Warrantindehaverens warrants
umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om oplgsning af Selskabet ved:

(1) fusion, eller
(1I) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
folge af § 4.1 - berettiget og forpligtet
til at fremrykke udnyttelses- og mod-
ningstidspunktet for den pdgaeldende
warrant ved at give meddelelse med en
frist pa 4 (fire) uger til Warrantindeha-
veren om at udnytte den pageeldende
warrant, inden beslutningen om at oplg-
se Selskabet f&r retsvirkning. Warrant-
indehaverens Udnyttelsesmeddelelse
skal afgives i overensstemmelse med
proceduren i § 4.2. Enhver warrant, som
ikke er udnyttet af Warrantindehaveren
inden udlgbet af fristen pd 4 (fire) uger
til at give meddelelse, bortfalder auto-
matisk uden yderligere meddelelse, ve-
derlag og/eller kompensation til War-
rantindehaveren p& tidspunktet, hvor
beslutningen om at oplgse Selskabet far
retsvirkning.

immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-
tion.

Merger, liquidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means

of:
(i) a merger; or
(1I) a solvent liquidation or disso-
lution pursuant to s. 216 of
the Danish Companies Act;
the Company will - notwithstanding any-

thing to the contrary in clause 4.1 - have
the right and obligation to advance the
time of exercise and vesting of such war-
rant by giving 4 (four) weeks’ prior written
notice to the Warrantholder to exercise
such warrant before the resolution to dis-
solve the Company becomes effective. The
Warrantholder's Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.2. Any Warrant which
has not been exercised by the Warran-
tholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

12
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6.4.

6.5.

Spaltning

Safremt der i Selskabet traeffes endelig
beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortseettende selska-
ber. De nye warrants skal have en veer-
di, der svarer til vaerdien af warranter-
ne, og skal i gvrigt vaere pd vaesentligt
samme vilkdr som warranterne. S&fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortseettende sel-
skaber, skal Warrantindehaveren vaere
berettigede til at udnytte warranterne
pd de vilkar, der folger af § 4.2 med de
forngdne tilpasninger.

Afnotering

Hvis Selskabets aktier er noteret pd et
reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
métte fglge af § 4.1, berettiget - men
ikke forpligtet - til at fremrykke udnyt-
telses- og modningstidspunktet for den
pageeldende warrant ved at give medde-
lelse til Warrantindehaveren om at ud-
nytte warranten inden for 4 (fire) uger.
Selskabet skal give meddelelse til War-
rantindehaveren senest 3 (tre) maneder
efter, at afnoteringen er sket. Warrant-
indehaverens Udnyttelsesmeddelelse
skal afgives i overensstemmelse med
proceduren i § 4.2. Warrantindehaveren

Demerger

If a resolution is passed on the demerger of
the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.2 with any required adjustment.

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant —
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1, have the right -
but not the obligation - to advance the
time of exercise and vesting of the relevant
warrant by giving 4 (four) weeks’ prior
written notice to the Warrantholder to ex-
ercise his/her warrants. The notice must be
given to the Warrantholder within 3 (three)
months after the delisting of the Company
becomes effective. The Warrantholder’s
Exercise Notice must be submitted in ac-
cordance with the procedure set out in
clause 4.2. The Warrantholder is only enti-

13
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6.6.

er kun berettiget til at afgive én Udnyt-
telsesmeddelelse i anledning af afnote-
ringen. Enhver warrant, som ikke er
udnyttet af Warrantindehaveren inden
udlgbet af fristen pd 4 (fire) uger til at
give meddelelse, bortfalder automatisk
uden yderligere meddelelse, vederlag
og/eller kompensation til Warrantinde-
haveren.

@vrige eendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om andring af Selskabets kapi-
talstruktur p8 anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sddan
2&ndring medfgrer en sndring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens narmere beslutning (i det
omfang lovgivningen giver mulighed
herfor), saledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til veerdien af Warrantin-
dehaverens warrants umiddelbart forud
for beslutningen.

DI FFERENCEAFREGNI NG

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kraeve
warranten differenceafregnet, sdledes at
Warrantindehaveren i stedet for at tegne
og modtage aktier i Selskabet modtager

tled to submit one Exercise Notice as a
result of the delisting. Any warrant which
has not been exercised by the Warran-
tholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant —
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT
The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a

14
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8.1.

8.2.

kontant betaling af nettovaerdien af war-
ranten. I s& fald (a) skal Warrantinde-
haveren modtage et kontant belgb fra
Selskabet for warranten, der svarer til
(i) veerdien af det nominelle belgb akti-
er, som warranten giver ret til at tegne
(opgjort pd grundlag af markedskursen
pa Selskabets aktier pd udnyttelsestids-
punktet) med fradrag af (ii) Udnyttel-
sesprisen for den pdgaldende warrant,
og (b) Warrantindehaveren skal over-
drage warranten til Selskabet uden no-
gen yderligere modydelse (og det praeci-
seres, at Warrantindehaverens i sa fald
ikke i henhold til warranten er berettiget
til at modtage aktier i Selskabet efter
udnyttelse af warranten).

KONSEKVENSER
OPHI RER

Hvis Selskabet - mens IR-Aftalen er i
kraft — opsiger IR-Aftalen pd grund af,
at Warrantindehaveren ikke har opfyldt
KPI'erne i IR-Aftalen, ophgrer og bort-
falder alle warrants (dog eksklusive de
100.000 Straks
uden nogen form for kompensation til

Modnings Warrants)
Warrantindehaveren. I s3 fald kan War-
rantindehaveren alene beholde de
100.000 Straks Modnings Warrants og
udnytte disse warrants i henhold til vil-
kdrene og betingelserne i narveaerende
aftale, forudsat at disse vilkar og betin-
gelser er opfyldt.

Hvis Warrantindehaveren - mens IR-
Aftalen er i kraft - opsiger IR-aftalen pd

HVI STALEY AF CONSEQUENCES

cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the Exercise Price in respect of the
warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise
of the warrant).

ITR TAKGERE E ME
TERMI NATES

If the Company - during the term of the IR
Agreement - terminates the IR Agreement
due to the fact that the Warrantholder has
not fulfilled the KPI's set out in the IR
Agreement, all warrants (exclusive of the
100,000 Immediate Vesting Warrants) ter-
minate and lapse without any compensation
to the Warrantholder. In that case, the
Warrant Holder may only keep the 100,000
Immediate Vesting Warrants and exercise
these warrants in accordance with the
terms and conditions of this agreement,
provided that these terms and conditions
are fulfilled.

If the Warrantholder - during the term of
the IR Agreement - terminates the IR

15
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9.2.

grund af Selskabets manglende samar-
bejde, er Warrantindehaveren berettiget
til at beholde warrants og udnytte disse
warrants i henhold til vilkdrene og be-
tingelserne i neervaerende aftale, forud-
sat at disse vilkdr og betingelser er op-
fyldt.

UDNYTTELSE
N&r Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel-
skabet indbetale tegningsbelgbet pr.
aktie (Udnyttelsesprisen), som angivet i
punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er
optaget til handel pd et reguleret mar-
ked eller en multilateral handelsfacilitet,
skal Warrantindehaveren forud for ud-
nyttelse tiltreede Selskabets til enhver
tid geeldende ejeraftale eller en seerskilt
ejeraftale omfattende de af Selskabets
aktioneerer, som har tegnet aktier ved
udnyttelse af warrants.

Warrantindehaveren er bekendt med og
accepterer, at ovennezevnte ejeraftaler
kan indeholde (i) forpligtelser til at sael-
ge aktierne ved Warrantindehaverens
fratraeden, uanset 8rsag, til en pris der
kan afvige fra markedsvardien, (ii)
konkurrence- og kundeklausuler, (iii)
salgsbegraensninger og (iv) andre re-
striktioner p8 Warrantindehaveren, som
kan veaere byrdefulde for Warrantindeha-
veren.

Agreement due to the Company’s lack of
cooperation, the Warrantholder is entitled
to keep the warrants and exercise these
warrants in accordance with the terms and
conditions of this agreement, provided that
these terms and conditions are fulfilled.

EXERCI SE
When exercising warrants, the Warran-
tholder shall pay the subscription price per
share (the Exercise Price), as described in
clause 2.2 above.

If the Company’s shares are not admitted
to trading on a regulated marked or a mul-
tilateral trade facility, the Warrantholder
shall - prior to exercise of warrants - ad-

’

here to the Company’s shareholders
agreement or a separate shareholders’
agreement comprising those shareholders
of the Company that have subscribed for

shares by exercise of warrants.

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
tions to sell shares upon termination of the
Warrantholder’'s termination of employ-
ment, irrespective of the cause, at a price
which may deviate from the market value;
(ii) non-competition and non-solicitation
clauses; (iii) sales restrictions and (iv) oth-
er restrictions which may be burdensome
for the Warrantholder.

16
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10.

10.1.

11.

12.

12.1.

13.
13.1.

OVERDRAGELSE

Warrantindehaveren er berettiget til at
overdrage warrants til selskaber / per-
soner relateret til Diaz Capital Invest
AB, herunder dets investeringsnetveerk,
forudsat at erhververen tiltreeder denne

aftale.

I KONOMI SKE
NI NGEN
Det praeciseres, at veerdien af de tildelte

ATBERK AF

warrants er afhaengig af kursudviklingen
pa Selskabets aktier, og at der ikke er
nogen sikkerhed for gevinst i tilfeelde,
hvor aktiekursen ikke stiger.

BESKATNI NG AF
VEREN
I det omfang det er muligt, skal war-

WARRANTI

rants veere underlagt ligningslovens
§ 28, saledes at beskatning af Warrant-
indehaveren fgrst sker pd det tidspunkt,
hvor aktier, erhvervet i henhold til en

warrant, afstas.

OVERSI TTEH

Den engelske del af dette dobbeltspro-
gede dokument pd dansk og engelsk er
en uofficiel oversattelse af den originale
danske tekst. I tilfeelde af tvister eller
misforstdelser som fglge af fortolknin-
gen af overseettelsen har det danske
sprog forrang.

ORD-ECONOMI C

NDEMXATI ON OF

TRANSFERABI LI TY
The Warrantholder is entitled to transfer
the warrants to companies / persons relat-
ed to Diaz Capital Invest AB, including its
investor network, provided that the acquir-
er accedes to this agreement.

ASPECTS OF
TION I N THE ARRANGEMENT
It is specifically noted that the value of the
granted warrants is depending on fluctua-
tions in the value of the Company’s shares
and that there is no certainty that a gain
will ensue in the event that the price on the
shares does not increase.

To the extent possible, the warrants are
subject to the provisions set out in s. 28 of
the Danish Tax Assessment Act with the
result that the Warrantholder will not be
taxed in Denmark until the shares acquired
on the basis of a warrant are disposed of.

TRANSLATI ON
The English part of this parallel document
in Danish and English is an unofficial trans-
lation of the original Danish text. In the
event of disputes or misunderstandings
arising from the interpretation of the trans-

lation, the Danish language shall prevail.
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