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3.1.1.1

Selskabets navn og formal

Selskabets navn er CS MEDICA a/s.

Selskabets  formal er at drive
medicinalvirksomhed og hermed

forbundet virksomhed.

Selskabets aktiekapital

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

Aktierne skal lyde pd navn og noteres i
Selskabets ejerbog.

Aktierne er omsaetningspapirer. Der
geelder ingen indskraenkning i
kapitalandelenes

omsaettelighed.

(aktiernes)

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

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

Warrants og kapitalforhejelse

Per generalforsamlingsdagen er der
1.383.375 warrants udestaende.

Warrants

Incentive warrants
Per generalforsamlingsdagen er der
1.383.375 Incentive warrants udestaende.

Generalforsamlingen har den 16. april

2021 besluttet at (i) bemyndige

Name and purpose of the Company

The Company’'s name is CS MEDICA a/s.

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
1.236.732 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

As of the day of the general meeting, there
are 1,383,375 warrants outstanding.

Warrants

Incentive warrants
As of the day of the general meeting, there are
1,383,375 Incenctive warrants outstanding.

On 16 April 2021, the general meeting
resolved to (i) authorize the board of
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3.1.1.2

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 vaerdi pa op
til DKK 2,000,000 til Selskabets bestyrelse,
direktion og neglemedarbejdere samt (ii)
vedtaget at bemyndige bestyrelsen til at
beslutte den dertilhgrende forhgjelse af
Selskabets aktiekapital uden
fortegningsret for eksisterende
aktionarer. 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
rekke af disse warrants blev imidlertid
aldrig udstedt, og der blev derfor reelt
alene udstedt 531.250 tegningsoptioner
(warrants). 257.250 af disse
tegningsoptioner (warrants) er
efterfglgende bortfaldet som felge af en
fratreeden og warrant programmet er
efterfelgende nedlukket.

Generalforsamlingen  har den  12.
november 2024 besluttet at bemyndige
bestyrelsen til ivaerkseette et nyt warrant
program, og udstede et antal
tegningsoptioner (warrants) (der hver
giver ret til tegning af én aktie a nominelt
DKK 0,065), der har en samlet vaerdi pa op
til nominel DKK 260,000 til Selskabets
bestyrelse, direktion og
neglemedarbejdere samt (ii) vedtaget at
bemyndige bestyrelsen til at beslutte den
dertilhgrende forhgjelse af Selskabets
aktiekapital uden fortegningsret for
eksisterende aktionarer. Vilkdrene for
disse warrants skal i det vaesentlige vaere
som angivet i bilag 2 (a) - 2 (c).

Selskabets har samtidig benyttet denne
bemyndigelse til at udstede netto 62.500
tegningsoptioner (warrants) til den nye
bestyrelse, 2.229.884 warrants til CEO og
CFO som rentekompensation pa lan,
bonus og lenkompensation samt 136.500
til neglemedarbejdere. Warrants til CEO og

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. 257,250 of these
warrants have subsequently lapsed as a
result of resignation and the warrant
program was subsequently closed.

On 12 November 2024, the general meeting
decided to authorize the board of directors
to launch a new warrant program and issue
a number of warrants (each giving the right
to subscribe for one share at a nominal
value of DKK 0.065) with a total value of up
to nominal DKK 260,000 to the Company's
board, management and key employees
and (ii) agreed to authorize the board to
decide on the corresponding increase in the
Company's share capital without pre-
emptive rights for existing shareholders.
The terms of these warrants shall be
substantially as set out in Appendix 2 (a) - 2

(c).

The Company has also used this
authorization to issue a net 62,500 warrants
to the new Board of Directors, 2,229,884
warrants to the CEO and CFO as interest
compensation on loans, bonuses and salary
compensation, and 136,500 to key
employees. The warrants to the CEO and
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3.1.2
3.1.2.1

3.1.2.2

3.1.3
3.1.3.1

CFO er udnyttet (nominel veerdi DKK
144.942,46). De 199.000 til bestyrelse og
ngglemedarbejdere er efterfalgende
bortfaldet grundet fratraedelse.

Selskabets har i januar 2025 benyttet
bemyndigelsen i henhold til punkt 3.1.1.2
og har wudstedt 1.109.375 warrants
(nominel veerdi DKK 72.109,38) som led i
aflenning af ny medarbejder, CFO og CEO i
2025.

Bonus warrants

I henhold til generalforsamlingens
beslutning af 3. februar 2022 blev der
udstedt 798.000 tegningsoptioner
(warrants) til to af selskabets salgere, som
hver gav ret til at tegne én kapitalandel a
nominelt DKK 0,065. Generalforsamlingen
vedtog samtidig en forhgjelse af
selskabets selskabskapital pa op til
nominelt DKK 40.625 uden fortegningsret
for eksisterende kapitalejere.

Den 31. juli 2024 udnyttede bestyrelsen
bemyndigelsen, og 157.795  aktier
(nominel veerdi DKK 10.356,68) blev
udstedt til selskabets szelgere som falge af
udnyttelsen af warrants. De resterende
warrants er bortfaldet.

Generalforsamlingens beslutning af 12.
november 2024 om udstedelse af 275.000
warrants til selskabets nye szlgere og
kapitalforhgjelse pa DKK 17.875 blev ikke
aktuel, og warrantsene er bortfaldet.

Tredje-parts warrants

I henhold til generalforsamlingens
beslutning af 3. februar 2022 blev der
udstedt 600.000 warrants (T02 og T03) til
Diaz Capital Invest AB, som gav ret til
tegning af aktier a nominelt DKK 0,065.
Samtidig blev selskabskapitalen forhgjet
med op til DKK 39.000 uden fortegningsret
for eksisterende aktionaerer.

Den 31. august 2022
bestyrelsen bemyndigelsen og forhgjede
selskabskapitalen med DKK 16.594,50
efter udnyttelse af 255.300 T02 warrants.

udnyttede

CFO have been exercised (nominal value
DKK 144,942.46). The 199,000 to the Board
of Directors and key employees have
subsequently lapsed due to resignation.

The company has in January 2025 exercised
the authorization pursuant to section
3.1.1.2 and has issued 1,109,375 warrants
(nominal value DKK 72.109,38) as part of
the remuneration of a new employee, CFO
and CEO in 2025.

Bonus warrants

In accordance with the resolution of the
general meeting of 3 February 2022,
798,000 warrants were issued to two of the
company's sellers, each entitling them to
subscribe for one share with a nominal
value of DKK 0.065. The general meeting
also resolved to increase the company's
share capital by up to a nominal value of
DKK 40,625 without pre-emptive rights for
existing shareholders.

On 31 July 2024, the board of directors
exercised the authorisation, and 157,795
shares (nominal value DKK 10,356.68) were
issued to the company's sellers as a result
of the exercise of the warrants. The
remaining warrants have lapsed.

The General Meeting's resolution of
November 12, 2024 to issue 275,000
warrants to the company’s new sellers and
a capital increase of DKK 17,875 did not
become effective, and the warrants have
lapsed.

Third-party warrants

In accordance with the resolution of the
general meeting of 3 February 2022,
600,000 warrants (TO2 and T03) were issued
to Diaz Capital Invest AB, which gave the
right to subscribe for shares with a nominal
value of DKK 0.065. At the same time, the
share capital was increased by up to DKK
39,000 without pre-emptive rights for
existing shareholders.

On 31 August 2022, the board of directors
exercised the authorization and increased
the share capital by DKK 16,594.50 after
exercising 255,300 TO02 warrants. TO3
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3.2
3.21

3.2.2

T03 warrants blev ikke udnyttet, og der er
ikke lengere udestaende tredje-parts
warrants i selskabet.

Kapital forhojelse
Den 31. juli 2024 har aktionarerne

besluttet at godkende en kapitalforhgjelse
og udstedelse af nye aktier som felger:

1

2)

3)

Kapitalforhejelsen pa 317.000 stk. til
DKK 3,00 pr. aktie (nominel vaerdi DKK
20.605), wuden fortegningsret for
eksisterende aktioneerer. Disse aktier
vil blive tegnet af Borsjakten AB eller
dets tilknyttede virksomheder/
personer, herunder dets investor-
netvaerk, og vil blive brugt til at
modregne vederlag for en Investor
Relations (IR) aftale med Borsjakten AB
pa SEK 1.450.000, som er sat til at labe
indtil 11. juli 2025.

Derudover blev der godkendt en
kontant kapitalforhgjelse pa 499.200
stk. til DKK 3,00 pr. aktie (nominel
veerdi DKK 32.448), uden
fortegningsret  for eksisterende
aktionaerer. Disse aktier vil ogsa blive
tegnet af Borsjakten AB eller dets
relaterede  virksomheder/personer,
herunder dets investornetvaerk.
Desuden, er bestyrelsen bemyndiget
til udstedelse af op til 3.000.000 nye
aktier til CS MEDICA pa nominelt DKK
0,065 pr. aktie godkendt (nominel
vaerdi DKK 195.000). Disse aktier vil
blive brugt til at sikre betaling for
Investor  Relations  (IR)-relaterede
aktiviteter. Selskabet planlaegger at
engagere forskellige firmaer for at oge
investorkommunikation og
engagement. Vederlag for disse IR-
relaterede ydelser vil blive afregnet
gennem udstedelse af de foresldede
3.000.000 aktier, hvor antallet af aktier
beregnes manedligt baseret pa
fakturaer fra tjenesteudbyderne, ved
brug af aktiekursen ved udgangen
faktureringsmaneden. Heraf  er
udnyttet 700.000.

Den 12. november 2024 har aktionaererne
besluttet at godkende en kapitalforhgjelse
og udstedelse af nye aktier som felger:

warrants were not exercised, and there are
no longer any outstanding third-party
warrants in the company.

Capital increase

On 31 July 2024, the shareholders resolved

to approve a capital increase and issuance

of new shares as follows:

1) The capital increase of 317,000 shares
at DKK 3.00 per share (nominal value
DKK 20,605), without pre-emption
rights for existing shareholders. These
shares will be subscribed by Bérsjakten
AB or its related companies/persons,
including its investor network, and will
be used to offset remuneration for an
Investor Relations (IR) Agreement with
Borsjakten AB, amounting to SEK
1,450,000, which is set to run until 11
July 2025.

2) Additionally, a cash capital increase of
499,200 shares at DKK 3.00 per share
(nominal value DKK 32,448), without
pre-emption  rights  for  existing
shareholders, was approved. These
shares will also be subscribed by
Borsjakten AB  or its  related
companies/persons, including its
investor network.

3) In addition, the board is authorized to
issue up to 3,000,000 new shares to CS
MEDICA at a nominal value of DKK 0.065
per share. share approved (nominal
value DKK 195,000). These shares will be
used to secure payment for Investor
Relations (IR) related activities. The
company plans to engage various firms
to increase investor communication and
engagement. Remuneration for these
IR-related services will be settled
through the issuance of the proposed
3,000,000 shares, with the number of
shares calculated monthly based on
invoices from the service providers,
using the share price at the end of the
invoicing month. Of this, 700,000 have
been used.

On 12. November 2024 the shareholders
resolved to approve a capital increase and
issuance of new shares as follows:
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3.2.3

1) Geeldskonvertering af 383.771 DKK,
modtaget i perioden op til 30/9 2024
fra tyske investorer, gennem en
aktieemission til en konverteringskurs
pa 3,36 kr., svarende til 114.170 aktier.
Generalforsamlingen vedtog samtidig
den dertilhgrende forhgjelse af
Selskabets selskabskapital pa nominelt
DKK 7.421,05 uden fortegningsret for
eksisterende kapitalejere.

2) Geeldskonvertering af 681.500 kr. af en
del af det samlede mellemveerende
med Nina Henriksen pr. 30. september
2024 til egenkapital gennem en
aktieemission til en konverteringskurs
pa 3,00 kr., svarende til 227.167 aktier
Generalforsamlingen vedtog samtidig
den dertilhgrende forhgjelse af
Selskabets selskabskapital pa nominelt
DKK 14.765,86 uden fortegningsret for
eksisterende kapitalejere.

3) Geldskonvertering af 2.000.002 kr. af
det samlede mellemveerende med
Lone Henriksen og Gitte Lund
Henriksen pr. 30. september 2024 til
egenkapital gennem en aktieemission
til en konverteringskurs pa 3,00 kr.,
svarende til 666.668 aktier
Generalforsamlingen vedtog samtidig
den dertilhgrende forhgjelse af
Selskabets selskabskapital pa nominelt
DKK 43.333,42 uden fortegningsret for
eksisterende kapitalejere.

4) Bestyrelsen bemyndiges til at foretage
en kontant kapitalforhgjelse, baseret
pa et kapitalindskud pa DKK 1,492,000
(€200.000) til tyske investorer, til en
aktiekurs, der svarer til den geeldende
aktiekurs pad Frankfurt Bers pa
tegningsdagen. Kun  €62.500/DKK
479.375 af denne bemyndigelse blev
udnyttet, hvor 150.000 aktier er
udstedt til kurs DKK 3,2 (samlet
nominel vaerdi DKK 9.750).

Selskabet har udnyttet muligheden for

konvertering af 1an pa DKK 2.000.000 til

1.333.333 aktier & DKK 0,065 pr. aktie,

(nominel veerdi DKK 86.666,65), som

opfyldelse af Investeringsaftalen med MKA

Pensionsopsparing A/S, af 24/5 2024.

1) Debt conversion of DKK 383,771,
received in the period up to 30/9 2024
from German investors, through a share
issue at a conversion rate of DKK 3.36,
corresponding to 114,170 shares. The
general meeting also adopted the
corresponding  increase  in  the
company's share capital of nominally
DKK 7,421.05 without pre-emptive rights
for existing capital owners.

2) Debt conversion of DKK 681,500 of part
of the total balance with Nina Henriksen
per 30 September 2024 to equity
through a share issue at a conversion
price of DKK 3.00, corresponding to
227,167 shares. The General Meeting
also adopted the corresponding
increase in the Company's share capital
of nominally DKK 14,765.86 without pre-
emptive rights for existing capital
owners.

3) Debt conversion of DKK 2,000,002 of the
total outstanding amount with Lone
Henriksen and Gitte Lund Henriksen as
of September 30, 2024, into equity
through a share issuance at a
conversion rate of DKK 3.00,
corresponding to 666,668 shares. The
General Meeting simultaneously
approved the associated increase of the
Company's share capital by a nominal
DKK 43,333.42 without preemptive
rights for existing shareholders.

4) The Board is authorized to conduct a
cash capital increase based on a capital
contribution of DKK 1,492,000
(€200,000) for German investors, at a
share price corresponding to the current
market price on the Frankfurt Stock
Exchange on the subscription date. Only
€62,500/DKK 479,375 of this
authorization has been exercised, with
150,000 shares issued at a price of DKK
3.2 (Total nominal value DKK 9,750).

The company has exercised the option of

converting a loan of DKK 2,000,000 into

1,333,333 shares at DKK 0.065 per share

(nominal value DKK 86,666.65) in fulfilment

of the loan agreement with MKA

Pensionsopsparing A/S, of 24/5 2024.
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3.3

4.1

4.2

4.3

4.4

Bestyrelsen er bemyndiget til at foretage
de under pkt. 3 tilhgrende forhgjelse af
Selskabets selskabskapital samt de
ngdvendige a&ndringer til vedteegterne ved
tildeling/udnyttelse af tegningsoptioner og
henhold til
bemyndigelserne i pkt. 3.1 og 3.2.

warrants udstedt i

Elektronisk kommunikation

Selskabet anvender elektronisk
dokument-udveksling og elektronisk post
(elektronisk  kommunikation) i  sin
kommunikation med  aktionarerne.
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
fuldstendige forslag, fuldmagter,
bestyrelses- og
deldrsrapport, arsrapport, samt alle gvrige

meddelelser og dokumenter, som i

revisorerklzaeringer,

henhold til Selskabets vedtaegter eller
selskabsloven skal udveksles mellem
Selskabet og aktionaererne samt generelle
oplysninger fra Selskabet til aktionzererne.

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 aktionaererne om
en elektronisk adresse, hvortil
meddelelser m.v. kan sendes. Det er
aktionaerernes ansvar at sikre, at
Selskabet er i besiddelse af den korrekte e-

mail adresse.

Generalforsamlinger

The board is authorized to carry out the
under section 3 associated increase in the
Company's share capital as well as the
necessary changes to the articles of
association in the case of the
allocation/exercise of subscription options
and warrants issued in accordance with the
authorizations in section 3.1 and 3.2.

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
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
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5.1

5.2

53

indkaldes af
bestyrelsen senest to uger og tidligst fire
uger fer  generalforsamlingen  pa

Generalforsamlinger

Selskabets hjemmeside eller pr. e-mail til
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
generalforsamlingen.

* En beskrivelse af de procedurer, som
aktionzererne skal overholde for at
kunne deltage i og stemme pa
generalforsamlingen enten personligt
eller ved fuldmeaegtig.

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

= En beskrivelse af aktionzerernes ret til
at stille spgrgsmal vedrgrende forhold
pa dagsordenen enten under
generalforsamlingen eller ved at stille
spergsmalet til Selskabet pa forhand.

= Den internetadresse, hvor
generalforsamlingsdokumenterne og
de foresldede beslutninger er
tilgengelige.

= Det samlede antal aktier og
stemmerettigheder pa datoen for
indkaldelsen.

= Adressen pa Selskabets hjemmeside.

| en sammenhangende periode pa hgjst
fire uger og mindst to uger for
generalforsamlingen skal folgende
oplysninger  geres tilgengelige for
aktionaererne:

» Indkaldelsen med dagsorden og de
fuldsteendige forslag samt for den

ordinzere generalforsamlings

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
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
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5.4

5.5

5.6

5.7

vedkommende tillige revideret
arsrapport geres tilgengelige il

eftersyn for aktionaererne.

= oplysning om det samlede antal aktier
og stemmer pa datoen for
indkaldelsen.

= De dokumenter, der skal fremlaegges
pa generalforsamlingen.

= Formularer til stemmeafgivelse pr.
fuldmagt eller ved brevstemme.

Samtidig skal det ovenfornaevnte
materiale  tilstilles enhver  noteret
aktionzer, der har fremsat begaring
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.

Ekstraordinaer generalforsamling
afholdes, nar bestyrelsen finder det
hensigtsmaessigt eller pd begeering af
revisor eller af aktionaerer, der ejer 5 % af
aktiekapitalen. Begaeringen skal indgives
skriftligt til bestyrelsen og indeholde en
angivelse af emnerne, der @nskes
behandlet pa generalforsamlingen. Denne
skal indkaldes inden to wuger efter

begeeringens modtagelse.

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

the case of the annual general meeting,
the audited annual report.

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

= The documents to be submitted at the
general meeting

*= 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 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.
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5.8

5.9

5.10

5.12

5.13

Dagsordenen for den ordinzere

generalforsamling skal omfatte:
1. Valg af dirigent.

2. Foreleggelse af arsrapport med
revisionspategning til godkendelse.

3. Beslutning om  anvendelse  af
overskud eller daekning af underskud i

henhold til den godkendte arsrapport.

4. Valg af medlemmer til bestyrelsen.

5. Valg af revisor.
6. Eventuelt.

Enhver aktionaer er berettiget til at deltage
i en generalforsamling, ndr vedkommende
senest to dage for 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 aktionzer, der ikke kan deltage i en
generalforsamling, kan  afgive en
brevstemme. En brevstemme skal veere
modtaget af VP Investor Services A/S
senest kl. 16.00 dagen for
generalforsamlingen.

En aktionser har ret til at deltage i
afstemning pa en generalforsamling med
den beholdning af aktier, som aktionaeren
besidder pa registreringsdatoen.

Registreringsdatoen er én uge for
generalforsamlingens  afholdelse.  De
aktier, den enkelte aktionaer besidder,
opgeres pa registreringsdatoen  pa
baggrund af notering af aktionaerens
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 indfersel i ejerbogen, men som endnu
ikke er indfert i ejerbogen.

P& generalforsamlingen giver hvert
aktiebelgb pa DKK 0,065 én stemme.

Alle beslutninger pa generalforsamlingen
vedtages med simpelt stemmeflertal,

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 it is
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.

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 majority of
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6.1

6.2

6.3

6.4

6.5

6.6

7.1

medmindre selskabsloven foreskriver
serlige regler om repraesentation og
majoritet.

Bestyrelse

Bestyrelsen bestar af mindst tre og hgjst
otte medlemmer, der vealges af
generalforsamlingen.

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

Bestyrelsen veelger en formand og, hvis
bestyrelsen beslutter det, en
naestformand blandt sine medlemmer.
Hvis bestyrelsens formand fratreeder i
lobet af en valgperiode, overtager
nastformanden (hvis valgt) posten som
formand, indtil der vaelges en ny formand
blandt medlemmerne i bestyrelsen.

De i bestyrelsen behandlede anliggender
afgeres ved simpelt stemmeflertal. |
tilfeelde af stemmelighed, er formandens
eller, i hans/hendes fraveer,
naestformandens stemme

udslagsgivende.

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af bestyrelsesmedlemmerne,
herunder formanden eller

nastformanden, er repraesenteret.

Bestyrelsen er bemyndiget til at traeffe en
eller flere beslutninger om udlodning af
ekstraordinaert udbytte i overens-
stemmelse med reglerne i selskabslovens
§8 182 og 183.

Direktion

Bestyrelsen  ansatter en direktion
bestdende af ét til tre medlemmer til at
varetage den daglige ledelse af Selskabet.

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 three 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
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 authorized 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.
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8.1

9.1

9.2

9.3

Tegningsret

Selskabet tegnes af den administrerende
direkter 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 ar ad gangen.
Genvalg kan finde sted, i det omfang det
er tilladt under gaeldende lovgivning.

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

Selskabets regnskabsar Igber fra 1.
oktober til 30. september.

| tilfeelde af uoverensstemmelse mellem
den danske ordlyd og den engelske
oversattelse i drsrapporter pa to sprog, er
den danske ordlyd geeldende.

-00000-

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 stateauthorised 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 runs from
October 1 to September 30.

In case of inconsistency between the Danish
wording and the English translation in dual
language reports, the Danish wording
prevails.

-00000-
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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")

oG

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

INTRODUKTION

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

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

TILDELING (MODNING) AF WAR-
RANTS

Selskabet har den 1. juli 2021 tildelt
[indsaet 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 pd 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
[indset 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



2.3.

3.2.

3.3.

af DKK 7,70 med et tillag pd 10,00%
pr. &r regnet fra udstedelsen af war-
rants, dvs. den 1. juli 2021. Tilleegget i
udnyttelsesprisen tilskrives ved hvert
kalenderdrs udgang, forste 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.

Modning af warrants er betinget af, at
Warrantindehaverens bestyrelsespost
ikke er ophgrt (uanset &rsag). Ingen
warrants modner efter datoen, hvor
Warrantindehaveren udtraeder af besty-
relsen (uanset arsagen 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 p& 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-
sighs 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.



4.2.

4.3.

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-
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 pa 3 (tre) uger fra of-
fentligggrelsen af Selskabets &rs-
regnskabsmeddelelse.

Safremt 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 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.



4.4,

4.5.

naervaerende 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 veesentligste det hele af
Selskabets vaerdi, 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 reprasenterer 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
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

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



5.3.

5.4.

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
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-

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-
tet,

markedskursen pa

(ii) udstede konvertible geaeldsbreve
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 pa 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/r&dgivere (uanset om udnyt-
telsesprisen for sddanne instru-
menter svarer til, ligger over el-
ler under markedskursen pd
Selskabets aktier pd 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 pd Selskabets akti-
er),

sker der ingen andring i retsstillingen
for den pdgeeldende 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:

(M

(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 p& beslut-

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

aktier pa& beslut-

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,

nedsaette 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)

(iii)

(iv)

(V)

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;

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;

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-



6.3.

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 veerdi)

("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
(1I) 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
pagaldende 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, 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:
(M 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



6.4.

6.5.

lelse med en frist p& 4 (fire) uger til
Warrantindehaveren om at udnytte den
pdgzeldende 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 udligbet af fristen pd 4 (fire)
uger til at give meddelelse, bortfalder
automatisk uden yderligere meddelelse,
vederlag og/eller kompensation til War-
rantindehaveren p& tidspunktet, hvor
beslutningen om at oplgse Selskabet far
retsvirkning.

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 fortsaettende selska-
ber. De nye warrants skal have en vaer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt vaere pa vasentligt
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 veere
berettigede til at udnytte warranterne
pd de vilkar, der fglger af § 4.3 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pa 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



6.6.

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) méneder 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.

@vrige aendringer 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 sddan
&endring medfgrer en andring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens naermere 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), 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

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 pd grundlag af mar-
kedskursen pa Selskabets aktier pa ud-
nyttelsestidspunktet) med fradrag af (ii)
Udnyttelsesprisen for den pagaldende
warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen vyderligere 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 arsag), 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 s8ledes sine modnede warrants
pa uandrede vilkdr, og vil sdledes kun-
ne beholde og udnytte disse pa de vilkar
og betingelser, som galder for de pa-
geldende 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 tilfeelde af:

(i) at Warrantindehaveren ikke
genveelges 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



9.2.

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

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

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

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 p8 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
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 ovennavnte ejeraftaler
kan indeholde (i) forpligtelser til at sael-
ge aktierne ved Warrantindehaverens
fratreeden som bestyrelsesmedlem, uan-
set arsag, til en pris der kan afvige fra
markedsvardien, (ii) konkurrence- og
kundeklausuler, (iii) salgsbegraensninger
og (iv) andre restriktioner pd Warrant-
indehaveren, som kan vare byrdefulde
for Warrantindehaveren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det praeciseres, at vaerdien 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 veare underlagt ligningslovens
§ 28.
OVERSATTELSE

dette dob-
beltsprogede dokument p& dansk og

Den engelske del af

engelsk er en uofficiel oversaettelse af
den originale danske tekst. I tilfeelde af
tvister eller misforstdelser som fglge af
fortolkningen af oversattelsen 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 pd bestyrelsesmedlem]

Bestyrelsesmedlem / member
the board of directors

of

17



