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NOTICE OF ANNUAL GENERAL MEETING 2022

The Board of Directors is pleased to invite shareholders to the Annual General Meeting of Curasight A/S on
Wednesday 27 April 2022 at 10 am CEST at COBIS, Ole Maalges Vej 3, DK-2200 Copenhagen
The Annual General Meeting will be held in accordance with the Danish health authorities’ COVID
recommendations and Curasight's own guidelines applicable at the date of the Annual General Meeting.
Agenda
1. The Board of Directors’ report on the Company’s activities in the preceding financial year
2. Presentation and approval of the annual report
3. Appropriation of profit or covering of loss as recorded in the adopted annual report
4. Election of members to the Board of Directors
5.  Election of auditor
6. Proposals from the Board of Directors or the shareholders
6.1 Amendment of the Articles of Association
6.2 Authorisations to increase the share capital
6.3 Incentive Programs
a. Authorisation to issue warrants (Incentive Program for the Board of Directors)
b. Authorisation to issue warrants (Incentive Program for the Executive Management and

employees of the Company)
6.4 Authorisation to the chairman of the meeting
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Complete proposals

1. The Board of Directors’ report on the Company’s activities in the past financial year

2. Presentation and adoption of the annual report

The Board of Directors proposes that the annual report for the financial year 2021 is adopted.

3.  Appropriation of loss as recorded in the adopted annual report

The Board of Directors proposes that the result for 2021 is carried forward to next year in accordance
with the annual report for 2021.

4. Election of members to the Board of Directors
The Board of Directors proposes re-election of:

e Per Falholt

e Lars Trolle

e Andreas Kjeer

e Charlotte Vedel

e Kirsten Aarup Drejer
e Ulrich Krasilnikoff

5. Election of auditor

The Board of Directors proposes re-election of PricewaterhouseCoopers Statsautoriseret
Revisionspartnerselskab, CVR no. 33771231, as auditor of the Company.

6. Proposals from the Board of Directors or the shareholders
6.1 Amendments of the Articles of Association

The Board of Directors proposes to amend the Articles of Association in accordance with the updated
version of the Articles of Association marking all proposed amendments attached to this notice as
appendix A.

The Board of Directors’ proposal to amend the Articles of Association aims to enhance alignment
between the Articles of Association and the fact that the Company’s shares are listed at Spotlight
Stock Market as well as to modernize the Articles of Association.

6.2  Authorisations to increase the share capital
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The Board of Directors proposes that the general meeting authorises the Board of Directors to
increase the share capital of the Company with and without pre-emption rights until 26 April 2027
entailing that the following is added to the Articles of Association as a new article 5.1:

“5.1 Authorisations to increase of the share capital

5.1.1 Until and including 26 April 2027, the board of directors shall be authorised to increase the
Company's share capital in one or more issues by up to a total nominal amount of DKK 198,938.90
shares. Capital increases must be paid up in full in cash with pre-emption right for the company's
existing shareholders at a price determined by the board of directors.

5.1.2 Until and including 26 April 2027, the board of directors shall be authorised to increase the
Company's share capital in one or more issues by up to a total nominal amount of DKK 198,938.90
shares. Capital increases may be carried out by payment in full of cash contribution, in-kind
contribution of assets other than cash (contribution in kind) or through conversion of debt or a
combination thereof. Capital increases shall be effected at a price to be determined by the board of
directors, provided, however, that the price may not be lower than the market price on the date of the
resolution, and without pre-emption right for the existing shareholders.

5.1.3 The authorisations set out in articles 5.1.1 and 5.1.2 cannot, in the aggregate, exceed a nominal
amount of DKK 198,938.90 shares.

5.1.4 New shares issued in accordance with article 5.1.1 and/or article 5.1.2 shall be subject to the
same terms as the existing shares in the Company. The shares shall be issued in the name of the
shareholder, recorded in the name of the shareholder in the Company's shareholders’ register and
shall be negotiable instruments. The shares shall be subject to the same rules on pre-emption rights,
voting rights and redeemability as the existing shares. The new shares shall confer on the shareholder
a right to receive dividends and other rights and privileges in the Company as from the date of
registration with the Danish Business Authority.”

6.3  Incentive programs

a. Authorisation to issue warrants (incentive program for the Board of Directors)

The Board of Directors proposes that the general meeting authorises the Board of Directors
to issue warrants to members of the Board of Directors for the purpose establishing a
warrant program for members of the Board of Directors who are not also a member of the
Company’s Executive Management. The contemplated warrant program for the Board of
Directors constitutes a long-term incentive program with the aim of aligning the interests of
the Board of Directors with the shareholders of Curasight and for supporting the Company’s
long-term strategy. In total 4-7 members of the Board of Directors (not also being members
of the Executive Management) should be eligible for participating in the contemplated long-
term incentive scheme, thus allowing the Company to both retaining current members of the
Board of Directors and recruiting new competent and qualified members of the Board of
Directors as well as to increasing their motivation. A long-term incentive program is of great
strategic importance for Curasight and considered an essential part of the Company’s
development and growth.

The long-term incentive program is a share-based incentive scheme intended for alignment
of interests between the Company’s Board of Directors with those of the Company’s
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shareholders by providing them an incentive to further drive value creation, and to reward
them for dedicated and focused results in accordance with the Company’s long-term
strategy outlined in the Company’s press release dated 23 February 2022. Accordingly, the
long-term incentive program covers the financial years 2022 through 2025 corresponding to
the Company’s long-term strategy period. Currently, the Company has no incentive program
for the Board of Directors.

Under the long-term incentive program, a total of up to 250,000 warrants may be allocated to
(and subscribed for by) the participants with no consideration paid by the participants for
subscribing the warrants. The number of allocated warrants covers the full long-term
strategy period, i.e., warrants will be granted to participants of the long-term incentive
program throughout the strategy period (2022-2025), cf. below.

Subsequent to allocation (and subscription), each participant will be granted a number of
warrants for each financial year covered by the Company’s long-term strategy. Grant of
warrants is subject to performance measured against pre-defined financial and/or non-
financial key performance indicators (KPIs) proposed by the Board of Directors and
assessed, verified and approved by external advisors to avoid conflicts of interest and to
ensure that the KPIs support the Company’s long-term strategy and value creation for
shareholders. KPIs will be fixed at threshold and target level to the effect that satisfaction of
KPIs exceeding threshold level will entitle the participant to be granted warrants, whereas
performance exceeding target level will not entitle the participant to be granted additional
warrants relative to the number of warrants initially granted. Consequently, the number of
warrants finally granted to the participant (which may ultimately be exercised) is subject to
the participant’s performance level ranging from threshold to target level. KPlIs are
continuously fixed throughout the Company’s long-term strategy period to ensure alignment
between the targets of the Company’s strategy and the KPIs under the Board of Directors’
long-term incentive program.

Warrants vest after three consecutive financial years from the date of grant, however, the
number of warrants that may be exercised is — as set out above — subject to the participant’s
KPI performance level. Vested warrants may be exercised in a period of five years following
vesting.

Each warrant will at vesting, subject to the terms of the long-term incentive program, entitle
the warrantholder to subscribe for one share (of nominally DKK 0.05) in Curasight against
payment of the exercise price which is equivalent to the average share price according to
Spotlight’s official listed share price for the Company’s shares during five trading days
preceding the date at which allocation of the warrant occurs. Consequently, the warrants will
be issued at market value. For the purpose of this notice convening the Annual General
Meeting, the value of the warrants covered by the proposed long-term incentive program for
the Board of Directors corresponds to approx. mDKK 2.85 calculated on basis of a
customary Black-Scholes valuation (based on the average share price according to
Spotlight’s official listed share price for the Company’s shares during 4 April 2022 through 8
April 2022). The total value of the long-term incentive program covers and will be granted in
batches throughout the 4-year long-term strategy period. The calculation of the market value
of the warrants has been and will be carried out by a professional external advisor to
Curasight which shall apply market consistent valuation methods.
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The number of warrants allocated to a participant may be adjusted in the event of capital
changes, and other comparable matters. Furthermore, vesting and exercise of warrants may
be accelerated in specific standard scenarios and the Board of Directors may decide to
settle vested warrants in cash, provided that cash settlement is in the interest of the
Company.

Curasight’s costs relating to the contemplated long-term incentive program are limited, given
that the participants will subscribe for shares against payment of the exercise price, i.e., no
funding will be required in order for Curasight to cover its obligations under the proposed
long-term incentive program. The long-term incentive program will entail certain limited costs
consisting of fees to external advisors and administration costs regarding the long-term
incentive program in general. Given that new shares may be issued due to the participants’
exercise of warrants, the long-term incentive program for the Board of Directors may imply
dilution of the shareholders of maximum nominally DKK 12,500 shares, i.e., 250,000 shares
each of a nominal value of DKK 0.05, assuming full allocation and a best-case performance
scenario entailing that all warrants may be exercised by the participants and without regard
to adjustment in case of capital changes etc.

In order to eliminate conflicts of interest, the proposed long-term incentive program for the
Board of Directors has been prepared by external advisors with a view to creating a market
consistent incentive program incentivizing the Board of Directors, in a sound and proper
manner, to drive value creation for the shareholders in line with the Company’s long-term
strategy. The external advisors have based the incentive program on design criteria aligned
with market practices and relevant benchmarking for ensuring that the incentive program for
the Board of Directors is consistent with incentive measures in similar life science
companies. Accordingly, the external advisors have continuously ensured that the design of
the long-term incentive program effectively incentivises the Board of Directors while
simultaneously keeping the incentive program in check with market standards for
comparable growth companies. The Board of Directors has not determined the final design
of the proposed long-term incentive program contemplated to be offered to members of the
Board of Directors.

The proposal implies that the following is added to the Articles of Association as a new
article 5.2.1:

“The Company’s board of directors is authorised, pursuant to s. 155 of the Danish
Companies Act, cf. s. 169 thereof, in one or several instances, to issue up to a total of
250,000 warrants to members of the board of directors, which will entitle their holder(s) to
subscribe for up to a total of nominally DKK 12,500 shares in the Company without pre-
emption rights for the existing shareholders at a subscription price and allocation determined
by the board of directors, provided, however, that the price may not be lower than the market
price on the date of the resolution. The Company’s board of directors is also authorised to
carry out any related share capital increases, in one or several instances, up to a total of
nominally DKK 12,500. The authorization is valid until 26 April 2027. Shares issued pursuant
to the authorization in this clause 5.2.1 must be paid up in full, be negotiable instruments, be
registered by name and be registered by the name of shareholders in the Company’s
shareholders’ register. The same restrictions on transferability as those applying to the
existing shares apply and no shareholder shall be obligated to have the shares redeemed
partly or in full. The general terms applicable to the warrants are stated in appendix 5.2.1 to
the Company’s articles of association. Furthermore, the Company’s board of directors is
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authorised to reuse or reissue lapsed and unexercised warrants, if any, provided that the
reuse or reissue occurs under the terms set out in this authorisation.”

As set out above, the proposal further implies that the general terms applicable to the
warrants is added to the Articles of Association as appendix 5.2.1 attached to this notice as
appendix B.

b. Authorisation to issue warrants (incentive program for the Executive Management and
employees of the Company)

The Board of Directors proposes that the general meeting authorises the Board of Directors
to issue warrants to the Executive Management and employees of the Company for the
purpose establishing an incentive program for the Executive Management and selected key
employees of the Company. The contemplated warrant program for the Executive
Management and key employees constitutes a long-term incentive program with the aim of
aligning the interests of the Executive Management and key employees with the interests of
shareholders of Curasight and for supporting the Company’s long-term strategy. In total 6-10
key employees (at director, head of division or C-level) should be eligible for participating in
the contemplated long-term incentive scheme, thus allowing the Company to both retaining
current key employees and recruiting new competent and qualified key employees as well
as to increasing their motivation. A long-term program is of great strategic importance for
Curasight and considered an essential part of the Company’s development and growth.

The long-term incentive program is a share-based incentive scheme intended for alignment
of interests between the Company’s key employees with those of the Company’s
shareholders by providing them an incentive to further drive value creation and to reward
them for dedicated and focused results in accordance with the Company’s long-term
strategy outlined in the Company’s press release dated 23 February 2022. Accordingly, the
long-term incentive program covers the financial years 2022 through 2025 corresponding to
the Company’s long-term strategy period. Currently, the Company has no incentive program
for members of the Executive Board and/or other employees.

Under the long-term incentive program, a total of up to 770,000 warrants may be allocated to
(and subscribed for by) the participants with no consideration paid by the participants for
subscribing the warrants. The number of allocated warrants covers the full long-term
strategy period, i.e., warrants will be granted to participants of the long-term incentive
program throughout the strategy period (2022-2025), cf. below.

Subsequent to allocation (and subscription), each participant will be granted a number of
warrants for each financial year covered by the Company’s long-term strategy. Grant of
warrants is subject to performance measured against pre-defined financial and/or non-
financial key performance indicators (KPIs) determined by the Board of Directors. KPIs will
be fixed at threshold and target level to the effect that satisfaction of KPIs exceeding
threshold level will entitle the participant to be granted warrants, whereas performance
exceeding target level will not entitle the participant to be granted additional warrants relative
to the number of warrants initially granted. Consequently, the number of warrants finally
granted to the participant (which may ultimately be exercised) is subject to the participant’s
performance level ranging from threshold to target level. KPIs are continuously fixed
throughout the Company’s long-term strategy period to ensure alignment between the
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targets of the Company’s strategy and the KPIs under the key employees’ long-term
incentive program.

Warrants vest after three consecutive financial years from the date of grant, however, the
number of warrants that may be exercised is — as set out above — subject to the participant’s
KPI performance level. Vested warrants may be exercised in a period of five years following
vesting.

Each warrant will at vesting, subject to the terms of the long-term incentive program, entitle
the warrantholder to subscribe for one share (of nominally DKK 0.05) in Curasight against
payment of the exercise price which is equivalent to the average share price according to
Spotlight’s official listed share price for the Company’s shares during five trading days
preceding the date at which allocation of the warrant occurs. Consequently, the warrants will
be issued at market value. For the purpose of this notice convening the Annual General
Meeting, the value of the warrants covered by the proposed long-term incentive program for
the Board of Directors corresponds to approx. mDKK 8.87 calculated on basis of a
customary Black-Scholes valuation (based on the average share price according to
Spotlight’s official listed share price for the Company’s shares during 4 April 2022 through 8
April 2022). The total value of the long-term incentive program covers and will be granted in
batches throughout the 4-year long-term strategy period. The calculation of the market value
of the warrants has been and will be carried out by a professional external advisor to
Curasight which shall apply market consistent valuation methods.

The number of warrants allocated to a participant may be adjusted in the event of capital
changes and other comparable matters. Furthermore, vesting and exercise of warrants may
be accelerated in specific standard scenarios and the Board of Directors may decide to
settle vested warrants in cash.

Curasight’s costs relating to the contemplated long-term incentive program are limited, given
that the participants will subscribe for shares against payment of the exercise price, i.e., no
funding will be required in order for Curasight to cover its obligations under the proposed
long-term incentive program. The long-term incentive program will entail certain limited costs
consisting of fees to external advisors and administration costs regarding the long-term
incentive program in general. Given that new shares may be issued due to the participants’
exercise of warrants, the long-term incentive program for the Executive Management and
key employees may imply dilution of the shareholders of maximum nominally DKK 38,500
shares, i.e., 770,000 shares each of a nominal value of DKK 0.05, assuming full allocation
and a best-case performance scenario entailing that all warrants may be exercised by the
participants and without regard to adjustment in case of capital changes etc.

The proposed long-term incentive program for the Executive Management and key
employees has been prepared by the Board of Directors based on advice from external
advisors and relevant benchmarking. The Board of Directors has aimed to create a market
consistent share-based incentive program closely linked to the Company’s new long-term
strategy and with a clear view of aligning the interests of the Executive Management and key
employees with the interests of the Company and for the purpose of creating shareholder
value. External advisors have continuously provided advice on how to design the long-term
incentive program in a manner that effectively incentivises the Executive Management and
key employees while simultaneously keeping the incentive program in check with market
standards for comparable growth companies.
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The proposal implies that the following is added to the Articles of Association as a new
article 5.2.2:

“The Company’s board of directors is authorised, pursuant to s. 155 of the Danish
Companies Act, cf. s. 169 thereof, in one or several instances, to issue up to a total of
770,000 warrants to key employees of the Company, which will entitle their holder(s) to
subscribe for up to a total of nominally DKK 38,500 shares in the Company without pre-
emption rights for the existing shareholders at a subscription price and allocation determined
by the board of directors, provided, however, that the price may not be lower than the market
price on the date of the resolution. The Company’s board of directors is also authorised to
carry out any related share capital increases, in one or several instances, up to a total of
nominally DKK 38,500. The authorization is valid until 26 April 2027. Shares issued pursuant
to the authorization in this clause 5.2.2 must be paid up in full, be negotiable instruments, be
registered by name and be registered by the name of shareholders in the Company’s
shareholders’ register. The same restrictions on transferability as those applying to the
existing shares apply and no shareholder shall be obligated to have the shares redeemed
partly or in full. The general terms applicable to the warrants are stated in appendix 5.2.2 to
the Company’s articles of association. Furthermore, the Company’s board of directors is
authorised to reuse or reissue lapsed and unexercised warrants, if any, provided that the
reuse or reissue occurs under the terms set out in this authorisation.”

As set out above, the proposal further implies that the general terms applicable to the
warrants is added to the Articles of Association as appendix 5.2.2 attached to this notice as
appendix C.

6.4  Authorisation to the chairman of the meeting

The Board of Directors proposes that the chairman of the meeting, with full right of substitution, be
authorised to apply for registration of the resolutions passed and to make any such amendments
thereto as the Danish Business Authority or other authorities may require or request as a condition for
registration or approval, as well as to continuously make and apply for registration of linguistic and
other non-substantive adjustments to the Company’s Articles of Association.
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Majority requirements

Adoption of the proposals set out in items 2-5 and 6.4 of the agenda are subject to a simple majority of
votes, cf. article 8.5 of the Articles of Association and section 105 of the Danish Companies Act. Adoption of
the proposals set out in items 6.1 and 6.2 of the agenda requires two-thirds of the votes cast as well as of
the share capital represented at the general meeting, cf. section 106(1) of the Danish Companies Act,
whereas adoption of the proposals set out in items 6.3a—6.3b requires nine-tenths of the votes cast as well
as of the share capital represented at the general meeting, cf. section 4.17b of the Spotlight Regulations.

Share capital and voting rights

On the date of this notice, the nominal share capital of Curasight is DKK 994,694.55 divided into shares of a
nominal value of DKK 0.05 each. Each share of nominally DKK 0.05 carries one vote (19,893,891 votes in
total).

Participation and voting rights

All shareholders recorded in the shareholders’ register of the Company or having applied for recording in
the shareholders’ register of the Company and duly documented the shareholding concerned at the time of
the Annual General Meeting have a right to attend and vote at the Annual General Meeting.

Registration and notice of attendance

A shareholder wishing to attend the Annual General Meeting is requested to notify the Company of the
shareholder’s attendance no later than on Friday 22 April 2022 at 23.59 PM (CEST). Attendance can be
notified by completing, signing and returning a dated registration form (notification of attendance) by email
to uk@curasight.com. Registration forms can be found at www.curasight.com/investor/general-meetings.

A shareholder or its proxy holder wishing to register an advisor for attending the Annual General Meeting
must state the name and email address of the advisor, when submitting the notification of attendance.

Proxy
Shareholders may attend the Annual General Meeting by proxy to the Board of Directors or a third party.
Proxies can be granted by completing, signing and returning a dated proxy form. Proxy forms can be found

at www.curasight.com/investor/general-meetings.

Proxies must be received by the Company no later than Friday 22 April 2022 at 23.59 PM (CEST) as a
scanned copy by email to uk@curasight.com.

Proxies can be revoked by the shareholder at any time. Revocation must be in writing by e-mail to
uk@curasight.com and include proper identification of the shareholder revoking the proxy.

Postal vote
Shareholders may vote by post with respect to the agenda items of the Annual General Meeting. Postal

votes can be submitted by completing, signing and returning a dated postal vote form. Postal vote forms
can be found at www.curasight.com/investor/general-meetings.
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Postal votes must be received by the Company no later than Tuesday 26 April 2022 at 9.00 AM (CEST) as
scanned copy by email to uk@curasight.com.

Postal votes cannot be revoked.

Information at the Company’s website

Further information on the Annual General Meeting and the following information and documents will be
available at the Company's website www.curasight.com/investor/general-meetings until and including the
date of the Annual General Meeting:

The notice convening the Annual General Meeting, including the agenda and complete proposals
The total number of shares and voting rights as of the date of this notice

The annual report for 2021

The documents to be submitted to the Annual General Meeting

Proxy/postal voting forms applicable to the Annual General Meeting

agrwbdPE

Questions from shareholders

Any shareholder can ask questions to the Board of Directors and the Executive Management about the
annual report for 2021, the Company in general or the agenda items prior to the Annual General Meeting.
Such questions can be submitted by email to uk@curasight.com.

Questions from shareholders submitted prior to the Annual General Meeting will, as far as possible, be
answered in writing prior to the Annual General Meeting or presented by the chairman of the Annual
General Meeting and answered at the Annual General Meeting, provided that the shareholder concerned
attend the Annual General Meeting.

Moreover, shareholders can ask questions at the Annual General Meeting. If a question cannot be
answered at the Annual General Meeting, the answer will be published on the Company’s website,
www.curasight.com, no later than two weeks after the Annual General Meeting.

Personal data

Prompted by requirements set out in the Danish Companies Act, the Company processes personal
information about its shareholders as part of the administration of the company's register of shareholders
and other communications. The following information is processed: Name, address, contact information, VP
account number, shareholding and participation in events.

Language

The Annual General Meeting will be conducted in Danish and all representatives of the Company and the
chairman of the Annual General Meeting will make their presentations and answer questions in Danish.

*kkkk

The Board of Directors

12 April 2022
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1.1

2.1

3.1

3.2

PROVIDING ANSWERS FOR CANCER PATIENTS

Navn

Selskabets navn er Curasight A/S.

Formal

Selskabets formal er udvikling og salg af PET
-scanning teknologier.

SelskabskapitalAktiekapital

Selskabets selskabskapital-aktickapital udger

DKK 994.694,55 kapitalandele-aktier a
nominelt DKK 0,05 eller multipla heraf.

Selskabskapitalen-Aktiekapital er fuldt
indbetalt.

S fPeompiplEle sl b ne ol e

4.1

4.2

4.3

B L e e ==

Rettigheder knyttet til
kapitalandelene

oo .
Aktierne skal lyde pa navn og skal noteres pa
navn i Selskabets ejerbog.

Kapitalandelene-Aktierne er

omsaetningspapirer.

Der udstedes ikke ejerbeviser.

Kapitalandelene-Aktierne udstedes i papirlgs

form gennem og registreres hos VP
Securities A/S, CVR-nr. 21599336. Udbytte
udbetales gennem VP Securities A/S.

Name

The name of the Company is Curasight A/S.

Objectives

The object of the Company is development
and trade of PET scanning technologies.
Share capital

The share capital of the Company is DKK
994,694.55 issued in shares of DKK 0.05 or

multiple hereof.

The share capital is fully paid up.

e

e

Rights of shares

The shares are registered shares and must
be entered in the names of the holders in the
Company's register of shareholders.

The shares are negotiable instruments.

No share certificates are issued. 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. Rights conferred by the
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4.4

4.5

4.6

ura

PROVIDING ANSWERS FOR CANCER PATIENTS

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

Selskabets ejerbog feres af VP lnavestor

Services-AS-VP-Services-AlS)Securities
A/S, CVR-nr. 3620448321599336.

Kapitalandelene-Aktierne er frit omsaettelige.

Ingen aktier har saerlige rettigheder.

Ingen aktionaerer skal veere forpligtet til at

5.1

(5).72

lade sine aktier indlgse helt eller delvist af
selskabet eller af andre.

Ledelsesorganer

Selskabet ledes af en bestyrelse pa 3-6-3-8
medlemmer, dersom alle veelges af
generalforsamlingen. Bestyrelsen varetager
den overordnede og strategiske ledelse af
Selskabet samt sikrer en forsvarlig
organisation af Selskabets

virksomhed.B:

Valget af bestyrelsesmedlemmer sker for en

5.3

periode pa ét ar ad gangen. Genvalg af
bestyrelsesmedlemmer kan finde sted.
Bestyrelsen veelger sin formand_og
naestformand blandt bestyrelsens
medlemmer._| tilfeelde af stemmelighed har
bestyrelsesformanden den afggrende
stemme, oq i tilfeelde af stemmelighed ved
formandens forfald er neestformandens
stemme afggrende.

Naestformanden er stedfortreeder for

formanden og traeder saledes i dennes sted i

tilfeelde af formandens forfald. | tilfaelde af
formandens eller naestformandens

shares must be notified to VP Securities A/S
subject to the rules applicable.

The Company’s register of shareholders is
kept by VP lnvestor-Services-AS{VP
Services-AFS)Securities A/S, CVR no.
3020418321599336.

The shares are freely transferable. No shares
confers any special rights on the holder.

No shareholder is under an obligation to
have his shares redeemed in whole or in part
by the Company or by others.

Management bodies

The Company is governed by a Board of
Directors consisting of 3-6-3-8 members all of
whom must be elected by the general
meeting. The Board of Directors is
responsible for the overall and strategic
management of the Company and for
ensuring proper erganisation-organization of
the activities of the Company.

among the members of the Board of
Directors shall- have a casting vote

Members of the Board of Directors are
elected for a one-year period. Members of
the Board of Directors may be re-elected.
The members of the Board of Directors elect
a chairman and vice-chairman from among
its members. In case of equality of votes, the
chairman holds the casting vote and in case
of the equality of votes in the absence of the
chairman, the vice-chairman holds the

casting vote.

The vice-chairman is the deputy of the
chairman, taking the place of the latter in his
absence. In the event of the chairman's or
the vice-chairman's permanent absence, the
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635.5

545.6

885.7

6.1

PROVIDING ANSWERS FOR CANCER PATIENTS

permanente forfald, konstituerer bestyrelsen
sig med en ny neestformand, og har bade
formanden og naestformanden permanent
forfald, konstituerer bestyrelsen sig med
savel en ny formand og en ny nzestformand,
og i alle tilfzelde indtil naeste
generalforsamling.

Bestyrelsen er beslutningsdygtig, nar mere
halvdelen af bestyrelsen er til stede eller
repraesenteret (quorum). Hvis-der-ikke-er

quorum-pa-bestyrelsesmeadet-skal-der

R L e T e A
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Bestyrelsens beslutninger traeffes ved simpelt

flertal. Ferrmandenc-clemme-cralearendeed

stemmelighed-:

Bestyrelsen skal i overensstemmelse med
selskabslovens § 130 vedtage en
forretningsorden om udfgrelsen af sit hverv.

Referater af bestyrelsesmader skal
underskrives af de bestyrelsesmedlemmer,
som er til stede pa mgderne, og indsaettes i
bestyrelsens forhandlingsprotokol.

Selskabets bestyrelse ansaetter en direktion
pa 1-3 medlemmer, der forestar den daglige
ledelse af Selskabet.

Tegningsregel

Selskabet tegnes af tre
bestyrelsesmedlemmer eller-afi forening
selskabets administrerende direktar og
bestyrelsesformanden i forening, eller af den
samlede bestyrelse.

Board of Directors will elect a new vice-
chairman, and in the event of the permanent
absence of both the chairman and the vice-
chairman, the Board of Directors will elect a
new chairman as well as a new vice-
chairman, in either event pending the next

general meeting.

The quorum for the valid conduct of business
by the Board of Directors shall be when one
half of the members of the Board of Directors
are present (quorum). H-guerum-is-not

. | .
agenda and-the-quorum- requirement shall
Aeomabete-thepeebesrdraaaing
Resolutions by the Board of Directors are te
be-passed by a simple majority of votes.ia

Pursuant to section 130 of the Danish
Companies Act, the Board of Directors must
draw up rules of procedure governing the
performance of its duties.

Minutes of the board meetings must be
signed by the directors present and entered
in the Board of Directors’ minute book.

The Board of Directors appoints an executive
board consisting of 1-3 member(s) to be
responsible for the day-to-day management
of the Company.

Power to bind the Company

The Company shall be bound by the joint

sighature-signatures of three members of the
board-er-, by the joint signatures of the

managing director of the eempany-Company
and the chairman of the board, or by the joint
signatures of all the members of the board.
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Generalforsamlingen

Generalforsamlingen har den hgjeste
myndighed i alle Selskabets anliggender
inden for de graenser, lovgivningen og disse
vedtaegter fastsaetter.

5 I . ind ¢
; | I indetiatt .

. ige kapitalejere. .
ejerboegen-Generalforsamlinger indkaldes af
bestyrelsen med mindst to ugers og hgist fire
ugers varsel. Indkaldelsen offentligg@res pa
Selskabets hjiemmeside. Indkaldelse sendes
endvidere til alle aktionaerer noteret i

ejerbogen, som har fremsat begaering herom.

General meetings

The general meeting of shareholders has the
ultimate authority over all affairs of the
Company subject to the limits set by statute
and by these Articles of Association.

Fhe-general-General meetings are-te-must
be convened by the Board of Directors by-e-
mail-erletter-at no less than two weeks' and
no more than four weeks' notice. Notices
convening the general meeting are published
on the Company's website. The notice
convening the general meeting will also be
sent to all shareholders entered in the
register of shareholders_ who have made a
request to this effect.

+47.3

+57.4

Den ordinzere generalforsamling skal
afholdes hvert ar i sa god tid, at den
reviderede og godkendte arsrapport kan
indsendes til Erhvervsstyrelsen, sa den er
modtaget i styrelsen inden 5 maneder efter
regnskabsarets udlgb.

- e : talejere.
der-ejer5-%-af
selskabskapitalen-Ekstraordinaer

generalforsamling afholdes, nar det besluttes
af bestyrelsen, revisor forlanger det, eller nar

det forlanges af aktionaerer, der besidder
mindst fem procent af aktiekapitalen. En
sadan begeering skal ske skriftligt til
bestyrelsen og veere ledsaget af et eller flere
bestemt angivne forslag. Bestyrelsen
indkalder til en ekstraordinaer
generalforsamling senest to uger efter
begaeringens modtagelse.

Annual general meetings must be held in
time for the audited and approved annual
report to be submitted to and received by the
Danish Business Authority within five months
after expiry of the financial year.

iotof . I £
britted ors-holding-five % of
italExtraordinary general
meetings must be held at the request of the
Board of Directors, of the auditor elected by
the general meeting or of shareholders
holding at least five per cent of the share
capital. Such request must be submitted to
the Board of Directors in writing and must be
accompanied by one or more specific
proposed resolutions. The Board of Directors
must convene an extraordinary general
meeting within two weeks of receipt of the

request.
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Selskabets generalforsamlinger kan efter

7.6

bestyrelsens beslutning afholdes som
fuldsteendig elektroniske generalforsamlinger
uden adgang til fysisk fremmeade. Deltagelse i

fuldsteendig elektroniske generalforsamlinger
sker via elektroniske medier, som giver
selskabets aktionaerer mulighed for at deltage

i, ytre sig samt stemme pa
generalforsamlingen, og som sikrer, at
generalforsamlingen kan afvikles pa
betryggende vis og i overensstemmelse med
selskabsloven.

| en periode pa mindst to uger far en

7.7

generalforsamling, inklusive datoen for
generalforsamlingens afholdelse, geres
felgende oplysninger tilgeengelige pa
Selskabets hjemmeside:

a. Indkaldelsen til generalforsamlingen

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

c. De dokumenter, der skal fremlaegges

pa generalforsamlingen

d. Dagsordenen og de fuldsteendige
forslag, herunder for den ordinzere
generalforsamlings vedkommende
den seneste reviderede arsrapport.

e. De formularer, der skal anvendes
ved stemmeafgivelse pr. fuldmagt
eller ved brevstemme

Selskabets generalforsamlinger afholdes pa

dansk eller engelsk efter bestyrelsens

At the discretion of the Board of Directors,
the general meetings of the Company may
be held as completely electronic general
meetings without any physical attendance.
Participation in completely electronic general
meetings takes place via electronic media
that allow the Company's shareholders to
attend, speak and vote at the general
meeting and that ensure that the general
meetings are conducted in a proper manner
and in accordance with the Danish

Companies Act.

No later than two weeks prior to a general

meeting, including the date of the general

meeting, the following information must be
made available on the Company's website:

a. The notice convening the general
meeting

b. The total number of shares and
voting rights as at the date of the
notice convening the meeting

c. The documents to be presented at
the general meeting

d. The agenda and the complete
wording of the proposals, including
with respect to the annual general
meeting, the most recent audited

annual report

e. The forms to be used for voting by
proxy or for voting by

correspondence

Unless otherwise agreed by the general
meeting, general meetings of the Company
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beslutning, medmindre andet bestemmes af
generalforsamlingen. Dokumenter udarbejdet
til generalforsamlingens interne brug i
forbindelse med eller efter
generalforsamlingen udarbejdes pa dansk
eller pa engelsk efter bestyrelsens

beslutning.

Forslag fra kapitalejerne-aktionzsererne til

behandling pa generalforsamlingen skal vaere
skriftlige og veere modtaget af bestyrelsen i
sa god tid, at emnet kan optages pa
dagsordenen. Kapitalejere-Aktionzerer har ret
til at fa et bestemt emne optaget pa
dagsordenen til den ordinzere
generalforsamling, hvis kravet fremseettes
skriftligt senest 6 uger for
generalforsamlingen.

Ordinaer generalforsamling

v indkal . | "
; . Kl ind |
. I oy '

Pa den ordinzere generalforsamling skal
dagsordenen som minimum indeholde
fglgende punkter:

1. Bestyrelsens mundtlige-beretning om
Selskabets virksomhed i det forlgbne
regnskabsar.

2. Fremleeggelse og godkendelse af
arsrapporten.

3. Beslutning om anvendelse af
overskud eller daekning af tab i
henhold til den godkendte

arsrapport.

4. Valg af bestyrelse.

will be held in Danish or English at the
discretion of the Board of Directors.
Documents drawn up for the general
meeting’s internal use in connection with or
after the general meeting will be drawn up in
Danish or English at the discretion of the
Board of Directors.

Any proposed resolution from the
shareholders to be considered at the general
meeting must be in writing and must be
received by the Board of Directors in time for
such issue to be included in the agenda.
Shareholders are entitled to have any
specific issue included on the agenda for the
annual general meeting if such request is
made in writing no later than six weeks
before the general meeting.

Annual general meeting

T . ‘ | .
elndecese e lneannnalrese s

The agenda for the annual general meeting
must as a minimum include the following
items:

1. The eratreport of the Board of
Directors on the activities of the
Company in the preceding financial
year.

2. Presentation and approval of the
annual report.

3. Resolution on appropriation of profit
or covering of loss_as recorded in

the annual report.

4. Election of Board of Directors.
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5. Valg af revisor

6. Eventuelle forslag fra Selskabets
bestyrelse og/eller

kapitalejereaktionaerer.

Afholdelse af generalforsamling og
stemmeret

Generalforsamlinger afholdes pa Selskabets
hjemsted;- eller i Storkgbenhavn ellerpa-et
andet af bestyrelsen fastsat sted-og ledes af

en dirigent, der udpeges af bestyrelsen.

taleiort | .
generalforsamlingen-En aktionaers ret il at
deltage i en generalforsamling og til at afgive
stemme fastsaettes i forhold til de aktier,
aktionaeren besidder pa registreringsdatoen.
Reqistreringsdatoen ligger en uge far
generalforsamlingen. En aktioneers
besiddelse af aktier og stemmerettigheder
opgeres pa reqistreringsdatoen pa baggrund
af notering af de aktionaerforhold, der er
reqistreret i ejerbogen, samt de meddelelser
om ejerforhold, som selskabet har modtaget
med henblik pa indfersel i ejerbogen.

Enhver aktionzer, der er berettiget til at

8.4

deltage i generalforsamlingen, og som
gnsker at deltage i generalforsamlingen, skal

senest tre dage fgr generalforsamlingens
afholdelse anmelde sin deltagelse il
selskabet.

En aktionaer kan mgde personligt eller ved

838.5

fuldmeegtig. Aktionaeren og fuldmaegtigen er
berettiget til at mgde med en radgiver.

Hyvor kasitale tor borettiaot §
, orsarml |

5. Appointment of an auditor.

6. Proposed resolutions, if any, from
the Board of Directors and/or the
shareholders of the Company.

General meetings and voting rights

General meetings are held at the registered
address of the Company or in Greater
Copenhagen er-on-a-location-decided-by-the
Board-of Directors-and are led by a chairman
appointed by the Board of Directors.

All-shareholders-are-entitled-to-attend-and
speak-at-general-meetingsA shareholder's
rights to attend a general meeting and to vote
are defined by the shares held by the
shareholder at the date of registration. The
date of registration is one week prior to the
general meeting. The shareholding and
voting rights of a shareholder are determined
at the date of registration on the basis of the
number of shares held by the shareholder
according to the register of shareholders and
any notice of ownership received by the
Company for the purpose of registration in
the reqister of shareholders.

Any shareholder who is entitled to attend the
general meeting and who contemplates
attending the general meeting must notify the
Company of his attendance at least three
days before the general meeting.

A shareholder may attend in person or by
proxy. The shareholder and the proxy are
entitled to attend the general meeting
accompanied by an adviser.

lersenon-coshchorcheldor o ctiondtns
. . i
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s dai fuld o

Fuldmasgtigen-skalfremlaegge-En aktionzers

stemmeret kan udgves i henhold til skriftlig
og dateret fuldmagt_i overensstemmelse med
den til enhver tid geeldende lovgivning.

Enhver aktionzer, der er berettiget til at

848.7

8:68.8

8:68.9

deltage i en generalforsamling, kan endvidere

stemme skriftligt ved brevstemme i
overensstemmelse med den til enhver tid
geeldende lovgivning herom. Brevstemmer
skal veere selskabet i heende senest
hverdagen fgr generalforsamlingen.
Brevstemmer kan ikke tilbagekaldes.

Hver kapitalandel-aktie med en nominel
veerdi pa 0,05 giver ret til én stemme pa
generalforsamlingen.

Beslutninger

Beslutninger treeffes ved simpelt
stemmeflertal, medmindre Selskabets
vedteegter eller selskabsloven fordrer en
hgjere majoritet. Star stemmerne lige, er
forslaget bortfaldet.

Personvalg samt anliggender, hvor
kapitalejerne-aktionzererne skal stemme om
flere muligheder ved én afstemning, afggres
ved simpelt, relativt flertal. Star stemmerne
lige ved personvalg, skal valget afgeres ved
lodtraekning.

Protokol

roorooortod-biropreserholdorihepan

. . . If of
chorcheldorhooresnchelecrmustorednes
A shareholder's voting right may be
exercised pursuant to a written and dated
instrument of proxy_in accordance with
legislation applicable from time to time.

Any shareholder entitled to attend a general
meeting may also vote in writing by
correspondence in accordance with
legislation applicable from time to time. Votes
cast by correspondence must have reached
the Company no later than on the last
working day before the date of the general
meeting. Votes by correspondence cannot be
revoked.

Each share with a nominal value of DKK 0.05
carries one vote at the general meeting.

Resolutions

Resolutions must be passed by a simple
majority of votes, unless the Company’s
Articles of Association or the Danish
Companies Act require any higher majority.
In the event of a tied vote, the proposed
resolution has not been passed.

The election of individual candidates and
matters with more than two options on which
each shareholder has only one vote must be
decided by a relative, simple majority of
votes. Where an election of individual
candidates results in a tie, the election must
be decided by the drawing of lots.

Minute book



Cura

PROVIDING ANSWERS FOR CANCER PATIENTS

8:78.10  Forhandlingerne pa generalforsamlingen

9.1

9.2

fares til referat-, og referatet underskrives af
dirigenten og indfgres i Selskabets
generalforsamlingsprotokol. Senest to uger
efter generalforsamlingens afholdelse ggres
generalforsamlingsprotokollen eller en
bekreeftet udskrift af denne tilgaengelig for
aktionaererne.

Senest—2 uger—efter —afholdelse—af
I " I ol
indelight Kopiatref I kapital

cierres

Elektronisk kommunikation

B e e e e e e
. . o Al
kommunikation fra selskabet til Selskabets

aktioneerer, herunder indkaldelser til
generalforsamlinger, kan ske elektronisk via
offentligggrelse pa selskabets hiemmeside
eller via e-mail. Generelle meddelelser ggres
tilgeengelige pa selskabets hiemmeside og pa
sadan anden made, som fglger af geeldende
lovgivning. Selskabet kan til enhver tid
kommunikere til de enkelte aktionaerer med
almindelig brevpost som supplement eller
alternativ til elektronisk kommunikation.

Minutes are to be taken of the proceedings at
the general meeting and these minutes are to
be signed by the chairman of the meeting
and inserted into the minute book of the
Company. No later than two weeks after the
date of the general meeting, the minute book
or a certified copy thereof must be made
available to shareholders.

Electronic communication

{o-its-sharehelders-All communication from
the Company to the Company's
shareholders, including notices convening
general meetings, may be performed
electronically by publication on the
Company's website or by email. General
notices will be published and made available
on the Company's website and in any other
way provided by statute. The Company may
at any time communicate with the individual
shareholders by ordinary letter mail as a
supplement or alternative to electronic

10
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tad Kasitaloiomo kan €4

systemer og-om fremgangsmaden ved
il Selskabet:Kommunikation fra aktionaererne

til selskabet kan ske ved e-mail eller med
almindelig post.

Det er den enkelte aktiongers ansvar at sikre,

94

at selskabet til enhver tid er i besiddelse af
korrekte oplysninger om aktionaerens e-
mailadresse. Selskabet har ingen pligt til at
sgqge oplysningerne berigtiget eller til at
fremsende meddelelser pa anden made.

Selskabets hjemmeside indeholder

10.

10.1

1.

oplysninger om kravene til de anvendte
systemer samt om fremgangsmaden i
forbindelse med elektronisk kommunikation.

Sprog

Selskabets koncernsprog er engelsk.
Selskabsmeddelelser udarbejdes pa engelsk
0q, hvis bestyrelsen beslutter det, pa dansk.

Revision

Selskabets arsrapporter revideres af en af
generalforsamlingen valgt statsautoriseret
revisor, der vaelges for 1 ar ad gangen.
Genvalg kan finde sted, i det omfang det er
tilladt i henhold til geeldende lovgivning.

Arsrapporter udarbejdes pa engelsk.

inf . I . ;
systems used-and-the procedure for
contact-the-Company-The shareholder may

communicate with the Company by email or
ordinary mail.

The individual shareholder is responsible for
ensuring that the Company has the correct
email address of the shareholder at all times.
The Company is under no obligation to seek
correction of its information on the
shareholder or to send notices by any other
means.

The Company's website provides information
about system requirements as well as about
the procedure applied in connection with

electronic communication with the Company.

Language

The corporate language is English. Company
announcements are prepared in English and,
if the Board of Directors so decides, in
Danish.

AuditingAudit

The annual reports of the Company are to be
audited by a state-authorised public auditor
ap-peinted-clected by the general meeting
for terms of one year. Re-election may take
place to the extent permitted by applicable
law.

Annual reports are prepared in English.

11
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Regnskabsar

Regnskabsaret Igber fra den 1. januar til den
31. december.

Séledes vedtaget af-bestyrelsen-den-tipa

Selskabets ordinaere generalforsamling den
27. ekteber2024april 2022.

Dette-dokument-\Vedteegterne foreliggeri en
dansk og en engelsk udgave. | tilfeelde af
uoverensstemmelser er den danske version
geeldende.

kkkhk

*kkkk

*kkkKk

*kKkKk

Financial year

The Company’s financial year runs from 1
January to 31 December.

Thus adopted by the beard-of directors-on-44
Oseteber2024annual general meeting of the
Company on 27 April 2022.

Fhis-doeumentis-The Articles of Association
are available in a Danish and an English
version. In case of any discrepancies
between the two versions, the Danish version
is to prevail.

12
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Bilag 5.2.1

Indledning - Beslutninger

Pa den ordinzere generalforsamling afholdt
den 27. april 2022 i Curasight A/S ("Selska-
bet") blev det besluttet at bemyndige besty-
relsen til i henhold til selskabslovens pkt. 155,
stk. 2, ad én eller flere gange at treeffe beslut-
ning om at udstede op til i alt 250.000 ikke-
omseettelige tegningsoptioner til ét eller flere
medlemmer af Selskabets bestyrelse, som
ikke samtidig er medlem af Selskabets direk-
tion, der giver, medmindre Selskabet veelger
at afregne veerdien kontant, ret til nytegning
af op til i alt nominelt 12.500 kr. aktier i Sel-
skabet (samlet "Tegningsoptionerne” og hver
en "Tegningsoption"). Hver Tegningsoption
giver warranthaveren ("Warranthaveren”) ret
til tegning af nominelt 0,05 kr. aktier i Selska-
bet uden fortegningsret for Selskabets aktio-
naerer. Bemyndigelsen til bestyrelsen er fast-
lagt i pkt. 5.2.1 i Selskabets vedteegter.

Tegningsoptionerne er udstedt som en aner-
kendelse af Warranthaverens betydning for
Selskabet og for at sikre sammenfaldende in-
teresser mellem Warranthaveren og Selska-
bet samt aktionaererne ved at give Warrant-
haveren andel i den fremtidige veerditilveekst i
Selskabet. Derudover skal Tegningsoptio-
nerne medvirke til at fastholde Warranthave-
ren til Selskabet.

Tegning, allokering og tildeling af Teg-
ningsoptionerne

Warranthaveren allokeres og tegner Teg-
ningsoptionerne i forbindelse med indgaelse
af individuel warrantaftale ved underskrivelse
heraf. Allokeringen og tegningen af

Appendix 5.2.1

Introduction - Resolutions

At the ordinary general meeting of Curasight
A/S (the "Company") held on 27 April 2022, a
resolution was passed authorising the board
of directors to, pursuant to s. 155(2) of the
Danish Companies Act (selskabsloven), is-
sue up to a total of 250,000 non-negotiable
warrants in one or more stages to one or
more members of the board of directors who
are not also a member of the Company’s ex-
ecutive board granting right to subscribe for
up to a total of nominally DKK 12,500 shares
in the Company (collectively, the "Warrants"
and individually a "Warrant"), provided the
Company does not elect to cash settle the
Warrants. Each Warrant entitles its warran-
tholder (the “Warrantholder”) to subscribe for
shares in the Company of a nominal value of
DKK 0.05 without pre-emption right for the
shareholders of the Company. The authority
granted to the board of directors is set out in
article 5.2.1 of the Company's articles of as-
sociation.

The Warrants are issued in appreciation of
the Warrantholder’s importance for the Com-
pany and to align the incentives of the War-
rantholder and the Company and the share-
holders by giving the Warrantholder a share
of the future value creation. Furthermore, the
Warrants are instrumental for retaining the
Warrantholder with the Company.

Subscription, allocation and grant of War-
rants

The Warrantholder are allocated and sub-
scribes for the Warrants in connection with
entering into an individual warrant agreement
by way of signing the warrant agreement.
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3.1

3.2

Tegningsoptionerne anses for sket pr. den
dato, hvor Selskabet underskriver den rele-
vante warrantaftale (the "Allokeringsdatoen”).

Warranthaveren skal ikke betale vederlag for
tegningen af Tegningsoptionerne, som hver
giver ret til at tegne én aktie i Selskabet & no-
minelt 0,05 kr. mod betaling af Udnyttelses-
prisen.

De allokerede Tegningsoptioner tildeles War-
ranthaveren successivt i overensstemmelse
med Selskabets langsigtede strategi. Tildelin-
gen af Warrants sker i henhold til &rlige tilde-
lingsbreve ("Tildelingsbrevene”). Tildelingen
af Tegningsoptionerne anses for sket pr. den
dato, hvor Selskabet underskriver det rele-
vante Tildelingsbrev ("Tildelingsdatoen™).

De naermere vilkar og betingelser for Teg-
ningsoptionerne er fastsat i Tildelingsbre-
vene, Warrantaftalen og de hertil knyttede bi-
lag og Selskabets vedteegter.

Vesting/optjening

Tegningsoptionerne vester (optjenes) i perio-
den fra Tildelingsdatoen og indtil datoen tre
ar derefter ("Vestingperioden”) i 36 lige store
manedlige rater pr. den 1. i hver maned. De
til enhver tid vestede Tegningsoptioner be-
tegnes "Vestede Optioner”, mens ikke-ve-
stede Tegningsoptioner betegnes "lkke-Ve-
stede Optioner”.

Det er en betingelse for vesting af hver enkelt
manedlig rate, at Warranthaveren pa den
givne dato er bestyrelsesmedlem i Selskabet.

2/12

Doc. no. 27587782.1

The allocation and subscription of Warrants
shall be deemed to have taken place at the
date of which the relevant warrant agreement
is signed by the Company (the “Allocation
Date”).

The Warrants are allocated free of charge,
and thus the Warrantholder does not pay any
consideration for the subscription of the War-
rants, each carrying a right to subscribe for
one share in the Company of nominally DKK
0.05 against payment of the Exercise Price.

The allocated Warrants are to be granted
consecutively in accordance with the Com-
pany’s long-term strategy. Grant of Warrants
are made pursuant to annual grant letters
(the “Grant Letters”). The grant of Warrants
shall be deemed to have taken place at the
date of which the relevant Grant Letter is
signed by the Company (the “Grant Date”).

The terms and conditions for Warrants are
set out in the Grant Letters, this Warrant
Agreement, including appendices, and the
Company'’s articles of association.

Vesting

The Warrants vest in the period from the
Grant Date and until the date falling three
years thereafter (the “Vesting Period”) in 36
equal monthly instalments on the first of
every month. Any Warrants vested at a given
time are designated "Vested Warrants";
whereas unvested Warrants are designated
"Unvested Warrants".

Vesting of each of the monthly instalments is
subject to the Warrantholder being a member
of the board of directors of the Company.
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5.1

5.2

Alene Vestede Optioner kan udnyttes af War-
ranthaveren.

Optjeningsbetingelser

Tegningsoptionerne kan alene udnyttes, helt
eller delvist, hvis de i det relevante Tildelings-
brev angivne optjeningsbetingelser ("Optje-
ningsbetingelserne”) er opfyldt, helt eller del-
vist. Selskabets bestyrelse fremsaetter forslag
til Optjeningsbetingelserne (som vurderes,
verificeres og godkendes af eksterne radgi-
vere for at undgd interessekonflikter) med
henblik p& at understgtte Selskabets langsig-
tede strategi. Optjeningsbetingelserne kan
besta af bade finansielle og ikke-finansielle
resultatkriterier.

Hvis Tegningsoptionerne eller en del heraf
ikke kan optjenes i henhold til de relevante
Tildelingsbreve som fglge af manglende op-
fyldelse af en eller flere Optjeningsbetingel-
ser, bortfalder de pageeldende Tegningsopti-
oner.

Udnyttelsespris

Udnyttelsesprisen for hver Tegningsoption
fastseettes i den individuelle warrantaftale pa
baggrund af et gennemsnit af aktiekursen no-
teret pa Spotlight baseret pa de seneste fem
handelsdage inden Allokeringsdatoen ("Ud-
nyttelsesprisen”).

Udnyttelsesprisen og/eller antallet af aktier,
som kan tegnes ved udnyttelse af Tegnings-
optionerne, kan blive justeret i tilfeelde af sen-
dringer af Selskabets kapitalforhold, jf. pkt.
12.
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Only Vested Warrants can be exercised by
the Warrantholder.

Vesting conditions

The Warrants can be exercised only, in full or
in part, if the specified vesting conditions as
set out in the relevant Grant Letter (the “Vest-
ing Conditions™) have been fulfilled, in full or
in part. The Vesting Conditions are proposed
by the board of directors of the Company
(and assessed, verified an approved by ex-
ternal advisors to avoid conflicts of interest)
for the purpose of supporting the long-term
strategy of the Company. The Vesting Condi-
tions may be composed of both financial and
non-financial key performance indicators.

If the Warrants, or a part hereof, cannot be
vested in accordance with the relevant Grant
Letters due to lack of fulfilment of one or
more Exercise Conditions, the Warrants con-
cerned lapse.

Exercise Price

The exercise price for each Warrant is deter-
mined in the individual warrant agreement
based on an average share price according
to Spotlight’s official listed share price during
five trading days preceding the Allocation
Date (the "Exercise Price”).

The Exercise Price and/or the number of
shares which can be subscribed for by exer-
cise of the Warrants may be adjusted in the
event of changes to the Company's capital
structure, cf. clause 12.
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Udnyttelsesprocedure

Warranthaveren har ret til at udnytte sine Ve-
stede Optioner i en periode, der begynder tre
ar efter Tildelingsdatoen og slutter otte ar ef-
ter Tildelingsdatoen ("Udnyttesesperioden”). |
Udnyttelsesperioden kan Warranthaveren ud-
nytte Vestede Optioner i visse udnyttelsesvin-
duer, som fremgar af den individuelle war-
rantaftale og/eller det relevante Tildelings-
brev.

Tegningsoptioner, der ikke er udnyttet og ind-
betalt senest otte ar efter Tildelingsdatoen,
bortfalder automatisk uden yderligere varsel,
vederlag og/eller kompensation.

Bestyrelseshvervets ophar

Hvis Warranthaverens bestyrelseshverv i Sel-
skabet ophgrer, kan der i visse tilfeelde ske
bortfald af Ikke-Vestede og/eller Vestede Op-
tioner, som er neermere fastsat i den individu-
elle warrantaftale.

Selskabet er i tilfeelde af bestyrelseshvervets
ophgr, uanset arsag, berettiget — men ikke
forpligtet — til at tilbagekgbe (eller anvise en
tredjemand til) alle — eller en del af — War-
ranthaverens Tegningsoptioner. Prisen opgg-
res som markedsveerdien.

Accelereret optjening og udnyttelse

| tilfeelde af visse begivenheder, f.eks. kon-
trolskifte, som er naermere fastsat i den indivi-
duelle warrantaftale og/eller det relevante
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Exercise procedure

The Warrantholder holds the rights to exer-
cise its Vested warrants in a period starting
three years after the Grant Date and ending
eight years after the Grant Date (the “Exer-
cise Period”). Within the Exercise Period, the
Warrantholder must exercise its Vested War-
rants in certain exercise windows as stipu-
lated in the individual warrant agreement
and/or the relevant Grant Letter.

Any Warrants which the Warrantholder has
not exercised or paid no later than eight
years after the Grant Date, will lapse auto-
matically without further notice, consideration
and/or compensation to the Warrantholder.

Termination of directorship

In the event of termination of the Warran-
tholder's membership of the Company’s
board of directors, the Warrantholder's Un-
vested Warrants and/or Vested Warrants
may lapse in certain scenarios which are
stipulated in the individual warrant agree-
ment.

In case of termination of the Warrantholder’s
directorship, regardless of the reason, the
Company is entitled — but not obligated — to
repurchase (or designate a third party to) all
— or part of — the Warrantholder's Warrants.
The price of the Warrants shall be calculated
as the market value.

Accelerated vesting and exercise
In case of certain events, e.g., change-of-

control, as further sptipulated in the individual
warrant agreement and/or the relevant Grant
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Tildelingsbrev, kan der ske fremrykket ve-
sting og udnyttelse af Tegningsoptionerne,
forudsat at Warranthaveren pa tidspunktet for
sadanne begivenheder fortsat er medlem af
bestyrelsen i Selskabet, idet Vestede Optio-
ner dog altid kan udnyttes i tilfeelde af likvida-
tion eller oplgsning af Selskabet efter sel-
skabslovens § 216.

Differenceafregning

Selskabet er i alle tilfeelde af udnyttelse beret-
tiget til at kreeve samtlige eller en del af de
omfattede Tegningsoptioner differenceafreg-
net, sdledes at Warranthaveren i stedet for at
tegne og modtage aktier i Selskabet overdra-
ger de pageeldende Tegningsoptioner til Sel-
skabet mod kontant betaling af markedsveer-
dien, forudsat at dette er i Selskabets inte-
resse.

Selskabets udnyttelse af retten til kontant dif-
ferenceafregning i overensstemmelse med
dette pkt. 9 er betinget af, at sadan differen-
ceafregning ikke stiller Warranthaveren skat-
temaessigt mindre gunstigt end ved Warrant-
haverens udnyttelse af Tegningsoptionerne,
modtagelse af aktier i Selskabet og omga-
ende afhzendelse til tredjemand af sddanne
aktier til markedsveerdien, medmindre Sel-
skabet accepterer at kompensere Warrantha-
veren for sddan merskat. Warranthaveren er
pa Selskabets anmodning forpligtet til at an-
s@ge om dispensation for enhver sddan mer-
skat.
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Letter, vesting and exercise of the Warrants
may accelerate, provided that the Warran-
tholder is a member of the Company’s board
of directors at the time of an event, in than
Vested Warrants always can be exercised in
the event of liquidation of the Company or
dissolution of the Company in accordance
with s. 216 of the Danish Companies Act.

Cash settlement

The Company is in any case of exercise enti-
tled to demand cash settlement of all or part
of the Warrants so that, instead of the War-
rantholder subscribing for and receiving
shares in the Company, the Warrantholder
will receive cash settlement in an amount
equal to the market value, provided that such
cash settlement is in the interest of the Com-

pany.

The Company's right to cash settle the War-
rants in accordance with this clause 9 is sub-
ject to such cash settlement not having an
adverse effect on the Warrantholder's tax sit-
uation compared to exercising the Warrants,
receiving shares in the Company and imme-
diately selling such shares to a third party at
the market value, unless the Company ac-
cepts compensating the Warrantholder for
such additional tax. The Warrantholder is un-
der an obligation, at the Company's request,
to seek exemption from such additional taxa-
tion as may result from any proposed cash
settlement.
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11.

Omseettelighed af Tegningsoptionerne

Tegningsoptionerne mé ikke overdrages til
eje eller sikkerhed. Enhver direkte eller indi-
rekte overdragelse, pantsaetning eller anden
overgang eller overfgrsel af Tegningsoptio-
nerne eller en del deraf, hvad enten frivillig el-
ler pligtmaessig, kan kun finde sted med Sel-
skabets forudgaende samtykke, hvilket sam-
tykke Selskabet efter et frit skan kan give,
naegte eller gare betinget.

Vilkar for udstedte aktier

Falgende vilkar skal geelde for de aktier, som
tegnes ved udnyttelse af Tegningsoptioner:

0] Aktierne skal udstedes i aktier 4 0,5
kr. eller multipla heraf;

(ii) Aktierne skal lyde pa navn og skal
noteres pa navn i Selskabets ejer-
bog;

(iii) Aktierne skal veere omsaetningspapi-
rer;

(iv) Aktierne skal give Warranthaveren

ret til udbytte fra tidspunktet for kapi-
talforhgjelsens registrering hos Er-
hvervsstyrelsen, og

(v) Der skal for aktierne geelde samme
gvrige rettigheder og forpligtelser,
som for de eksisterende aktier i Sel-
skabet.
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Transferability of Warrants

The Warrants are non-transferable instru-
ments. Any direct or indirect transfer, pledg-
ing or other assignment of a Warrant or part
thereof is subject to the prior written consent
of the Company, such consent being
granted, denied or made subject to further
conditions at the absolute discretion of the
Company.

Terms of issued shares

The following terms will apply to shares is-
sued in connection with exercising a Warrant:

0] The shares must be issued in shares
of nominally DKK 0.05 or multiples
thereof;

(ii) The shares must be registered in the

name of the Warrantholder and rec-
orded in the Company's register of
shareholders;

(i) The shares will be negotiable instru-
ments;

(iv) The shares must entitle the Warran-
tholder to the right to dividends from
the date of registration of the capital
increase with the Danish Business
Authority; and

V) The shares must be subject to the
same rights and obligations as those
applying to existing shares in the
Company.
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12.2

| tilfeelde af eendring af Selskabets vedteegter
forud for udnyttelse af Tegningsoptioner i re-
lation til de ovenfor under (i)-(v) naevnte for-
hold, skal sddanne eventuelle aendrede ret-
tigheder og forpligtelser gaelde for disse Teg-
ningsoptioner samt for samtlige aktier tegnet i
forbindelse med udnyttelse af Tegningsoptio-
ner.

AEndringer i kapitalstrukturen — justering
af Udnyttelsespris og antal aktier

Beslutninger, der ikke medfarer justeringer

Hvis Selskabet — i perioden forud for udnyt-
telse af en Tegningsoption — treeffer beslut-
ning om at:

(i) forhgje Selskabets aktiekapital til en
kurs, som svarer til eller er hgjere end
markedskursen pa Selskabets aktier,

(i) udstede konvertible geeldsbreve med en
konverteringskurs, som svarer til eller er
hgjere end markedskursen pa beslut-
ningstidspunktet pa Selskabets aktier,
eller

(iii) udstede nye tegningsoptioner med en
udnyttelseskurs, som svarer til eller er
hgjere end markedskursen pa beslut-
ningstidspunktet pa Selskabets aktier;

sker der ingen aendring i retsstillingen for den
pageeldende Tegningsoption (dvs. at Udnyt-
telsesprisen og antallet af aktier forbliver
uaendret).

Beslutninger, der medfarer justeringer
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In the event of an amendment to the Compa-
ny's articles of association prior to the exer-
cise of Warrants in respect of the terms
stated in (i)-(v) above, any such amended
rights and obligations will apply to the War-
rants and to any and all shares subscribed
for in connection with exercising Warrants.

Changes in the capital structure — adjust-
ment of Exercise Price and number of
shares

Resolutions not resulting in adjustments

In the event that the Company — in the period
prior to the exercise of a Warrant — resolves
to:

(i) increase the Company's share capital at
a price either equivalent to or above the
market price of the Company's shares,

(i) issue convertible debt instruments at a
conversion price either equivalent to or
above the market price — at the date of
resolution — of the Company's shares, or

(iii) issue new warrants at an exercise price
either equivalent to or above the market
price — at the date of resolution — of the
Company's shares;

the legal status of the relevant warrant will

not change (that is, the Exercise Price and
the number of shares remain unchanged).

Resolutions resulting in adjustments
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Hvis Selskabet i perioden forud for udnyttelse
af en Tegningsoption treeffer beslutning om at

(i) forhgje Selskabets aktiekapital til en
kurs, som er lavere end markedskursen
pa beslutningstidspunktet pa Selskabets
aktier,

(i) udstede konvertible geeldsbreve til en
konverteringskurs, som er lavere end
markedskursen p& beslutningstidspunk-
tet pd Selskabets aktier,

(iif) udstede nye tegningsoptioner med en
udnyttelseskurs, som er lavere end mar-
kedskursen p& beslutningstidspunktet
pa Selskabets aktier,

(iv) erhverve aktier i Selskabet til en kurs,
som er hgijere eller afstd aktier i Selska-
bet til en kurs, som er lavere end mar-
kedskursen pa tidspunktet for erhver-
velse/afstaelse pa Selskabets aktier,

(v) nedseette Selskabets aktiekapital til an-
det end markedskurs, eller

(vi) udstede fondsandele eller nedseette ak-
tiernes palydende (nominelle veerdi),

skal Udnyttelsesprisen og/eller antallet af ak-
tier justeres (i det omfang lovgivningen giver
mulighed herfor), saledes at det sikres, at
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart efter beslutningen svarer til
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart forud for beslutningen.

Hvis (a) Selskabets eller datterselskabers
medarbejdere, rddgivere, konsulenter, direk-
tarer og/eller bestyrelsesmedlemmer (direkte
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In the event that the Company in the period
prior to the exercise of a Warrant resolves to

(i) increase the Company's share capital at
a price below the market price — at the
date of resolution — of the Company's
shares,

(i) issue convertible debt instruments at a
conversion price lower than the market
price — at the date of resolution — of the
Company's shares,

(iii) issue new warrants at an exercise price
below the market price — at the date of
resolution — of the Company's shares,

(iv) acquire shares in the Company at a
price above the market price or dispose
of shares in the Company at a price be-
low the market price at the date of ac-
quisition/disposal of the Company's
shares,

(v) decrease the Company’s share capital
at a price other than market price, or

(vi) issue bonus shares or reduce the de-
nomination (nominal value) of the
shares;

the Exercise Price and/or the number of
shares must be adjusted (to the extent per-
mitted by law) such adjustments guarantee-
ing that the value of the Warrantholder's
Warrants immediately after the resolution
corresponds to the value of the Warranthold-
er's Warrants immediately prior to the resolu-
tion.

In the event that (a) the Company'’s or the
Company’s subsidiaries’ employees, advi-
sors, consultants, members of the executive
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eller via selskab) tegner eller erhverver aktier
i Selskabet som led i et incitamentsprogram,
og/eller (b) Selskabet treeffer beslutning om
at udstede aktier, optioner, warrants, konver-
tible gaeldsbreve eller lignende til et eller flere
af Selskabets eller datterselskabers medar-
bejdere, rddgivere, konsulenter, direktarer
og/eller bestyrelsesmedlemmer, eller (c) Sel-
skabet kagber eller seelger egne aktier i oven-
stdende forbindelse, skal der dog ikke ske re-
gulering af Udnyttelsesprisen og/eller antallet
af aktier, uanset pkt. 12.2. Dette geelder, uan-
set om aktier kan erhverves, eller de udstedte
instrumenter giver ret til at erhverve aktier til
andet end markedsvaerdien p& Selskabets
aktier pa allokerings-, tildelings- eller udnyt-
telsestidspunktet, eller om kgbet/salget af
egne aktier sker til andet end markedsveer-
dien pa Selskabets aktier.

Spaltning

Hvis Selskabet i perioden forud for udnyt-
telse af en Tegningsoption traeffer beslutning
om spaltning af Selskabet, er Selskabet be-
rettiget til:

(a) at annullere Warranthaverens eksiste-
rende Tegningsoptioner og (b) beslutte, at
Warranthaveren kan indga en ny aftale om at
modtage Tegningsoptioner med en tilsva-
rende veerdi i den juridiske enhed, hvori War-
ranthaveren er ansat eller tilknyttet efter
spaltningen, hvis den pageeldende Warrant-
haver umiddelbart efter spaltningen er ansat i
eller pa anden méde tilknyttet en anden juri-
disk enhed, der fglger af spaltningen, eller
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board and/or members of the board of direc-
tors (direct or through a company) subscribe
for or acquire shares in the Company as part
of an incentive programme, and/or (b) the
Company resolves to issue shares, options,
warrants, convertible instruments or the simi-
lar to one or more of the Company’s or the
Company’s subsidiaries’ employees, advi-
sors, consultants, members of the executive
board and/or members of the board of direc-
tors, or (c) the Company acquires or sells
treasury shares in connection with the above,
no adjustment of the Exercise Price and/or
number of shares shall take place, irrespec-
tive of clause 12.2. This will apply regardless
of whether the shares can be acquired or the
issued instruments give a right to acquire
shares to another price than the market price
of the Company’s shares at the allocation,
grant or exercise date or whether the acquisi-
tion/sale of treasury shares takes place at
another price than the market price of the
Company’s shares.

Demerger

In the event that the Company — in the period
prior to the exercise of a Warrant —resolves
to demerge the Company, the Company may
resolve as follows:

(a) to cancel the Warrantholder's existing
Warrants and (b) to allow the Warrantholder
to enter into a new agreement on receiving
Warrants of a corresponding value in the le-
gal entity, in which the Warrantholder is em-
ployed or otherwise affiliated following the
demerger, if the relevant Warrantholder im-
mediately after the demerger is employed by
or otherwise affiliated with another legal en-
tity resulting from the demerger (other than
the Company), or
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at beslutte (a) antallet af Tegningsoptioner ju-
steres og/eller (b) vilkarene og betingelserne
for de pagaeldende Tegningsoptioner justeres
(i det omfang lovgivningen giver mulighed
herfor); saledes at disse justeringer sikrer, at
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart efter spaltningen svarer til
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart forud for spaltningen, hvis
den pégaeldende Warranthaver umiddelbart
efter spaltningen er ansat i eller pd anden
made tilknyttet Selskabet.

Fusion

Hvis Selskabet forud for udnyttelse af Teg-
ningsoptioner traeffer beslutning om fusion

(i) med Selskabet som det modtagende
selskab, sker der ingen aendringer i vil-
karene for Tegningsoptionerne; eller

(i)  med Selskabet som det ophgrende sel-
skab, er Selskabet berettiget til at be-
stemme enten, at Tegningsoptionerne
konverteres til nye tegningsoptioner, der
giver ret til at tegne kapitalandele i det
selskab, hvori Warranthaveren herefter
er ansat eller tilknyttet eller — efter dette
selskabs valg — dets direkte eller indi-
rekte moderselskab. De nye tegningsop-
tioner skal have en veerdi, der svarer til
veerdien af de konverterede Tegnings-
optioner, og skal i gvrigt veere omfattet
af vilkar, der i al veesentlighed svarer til
vilkarene i de individuelle warrantaftaler.
Ombytning af Tegningsoptionerne med
tegningsoptioner i det modtagende sel-
skab er betinget af, at ombytningen kan
ske uden skattemaessige konsekvenser
for Warranthaveren, eller at Selskabet
kompenserer Warranthaveren for sa-
danne skattemaessige konsekvenser.
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(a) to adjust the number of Warrants and/or
(b) to adjust the terms and conditions of the
said Warrants (to the extent permitted by
law), such adjustments guaranteeing that the
value of the Warrantholder's Warrants imme-
diately after the demerger corresponds to the
value of the Warrantholder's Warrants imme-
diately prior to the demerger, if the relevant
Warrantholder immediately after the de-
merger is employed or otherwise affiliated
with the Company.

Merger

If the Company, prior to exercise of the War-
rants, resolves to merge the Company

(i) with the Company as the receiving en-
tity, the legal status of the relevant war-
rant will not change; or

(i) with the Company as the discontinuing
entity, the Company is entitled to decide
to convert the Warrants to new warrants
with the right to subscribe for shares in
the legal entity in which the Warran-
tholder is affiliated after the relevant
transaction or — at the choice of said
company — its direct or indirect parent
company. The value of the new war-
rants must correspond to the value of
the converted warrants and the same
material terms applying for the Warrants
pursuant to the individual warrant agree-
ments must apply. Exchange of the
Warrants by the new warrants is subject
to said exchange being effected without
adverse tax consequences for the War-
rantholder, or that the Company com-
pensates the Warrantholder for such tax
consequences.



o

12.6

12.7

@vrige eendringer af kapitalstruktur

Hvis Selskabet — i perioden forud for udnyt-
telse af en Tegningsoption — treeffer beslut-
ning om gendring af Selskabets kapitalstruk-
tur pa anden vis end forudsat ovenfor i dette
pkt. 12, og forudsat at en sadan aendring
medfarer en aendring af veerdien af Tegnings-
optionen, jf. dog pkt. 12.1 og 12.3, skal Ud-
nyttelsesprisen og/eller antallet af kapitalan-
dele justeres (i det omfang lovgivningen giver
mulighed herfor), saledes at disse justeringer
sikrer, at veerdien af Warranthaverens Teg-
ningsoptioner umiddelbart efter beslutningen
svarer til veerdien af Warranthaverens Teg-
ningsoptioner umiddelbart forud for beslutnin-
gen.

Bestyrelsens redeggrelse

Hvis Selskabet traeffer beslutning om at gen-
nemfgre nogen af de i pkt. 12.2, 12.4, 12.5
eller 12.6 anfarte aendringer, skal Selskabets
bestyrelse udarbejde en redeggrelse for, (a)
om en justering af Udnyttelsesprisen og/eller
antallet af kapitalandele er pakraevet i hen-
hold til disse bestemmelser, og (b) i bekreef-
tende fald, karakteren og omfanget af en sa-
dan justering. Selskabets bestyrelse skal give
Warranthaveren en kopi af bestyrelsens re-
deggrelse snarest muligt og ikke senere end
8 uger efter den pagaeldende beslutning.
Konklusionen i bestyrelsens redeggrelse er
bindende for Selskabet og Warranthaveren
og kan ikke ggres til genstand for indsigelser
eller tvist.

Hvis der i henhold til dette bilag skal foreta-
ges en justering af Udnyttelseskursen og/eller
antallet af kapitalandele, treeffer Selskabets
bestyrelse beslutning om, hvorvidt dette skal
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Other changes in the capital structure

In the event that the Company — in the period
prior to the exercise of an Warrant — resolves
to change the Company’s capital structure in
a way other than as contemplated above in
this clause 12, and provided that such
change results in a dilution of the value of
such Warrant, cf., however, clause 12.1 and
12.3, the Exercise Price and/or the number of
shares will (to the extent permitted by law) be
adjusted, such adjustment guaranteeing that
the value of the Warrantholder's Warrants
immediately after the resolution corresponds
to the value of the Warrantholder's Warrants
immediately prior to the resolution.

Statement by the board of directors

If the company resolves to carry out any of
the amendments set out in clauses 12.2,
12.4,12.5 or 12.6, respectively, the Compa-
ny's board of directors must prepare a state-
ment on (a) whether an adjustment of the Ex-
ercise Price and/or the number of shares is
required by such provisions and (b), in the af-
firmative, the nature and scope of such ad-
justment. The Company's board of directors
must provide the Warrantholder of a copy of
the statement by the board of directors as
soon as possible and no later than within 8
weeks of the said resolution. The conclusions
of the statement by the board of directors are
binding on the Company and the Warran-
tholder and cannot be made subject of objec-
tions or disputes.

If, according to this schedule, the Exercise
Price and/or number of shares must be ad-
justed, the Company's board of directors
must resolve whether to make such an
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13.1

ske ved en justering af Udnyttelseskursen
og/eller antallet af kapitalandele.

Enhver af bestyrelsens beslutninger omfattet
af dette pkt. 12.7 skal veere i selskabets inte-
resse og vurderes, verificeret og godkendes

af eksterne radgivere for at undga interesse-
konflikter.

Zndring af vilkar for Tegningsoptioner

Selskabet er berettiget til efter eget skgn at
aendre vilkarene i Warrantaftalen og dennes
bilag med virkning for alle udstedte Tegnings-
optioner, der ikke er udnyttet eller bortfaldet,
forudsat at eendringen er i Selskabets inte-
resse. Enhver sadan eendring skal veere i
overensstemmelse med geeldende dansk lov-
givning og ma ikke ske til vaesentlig skade for
Warranthaveren. Warranthaveren skal mod-
tage rimeligt varsel i tilfeelde af vaesentlige
&ndringer. Samtlige gvrige andringer kan
ske uden varsel, men skal altid meddeles til
Warranthaveren.

| tilfeelde af modstrid mellem den danske og
den engelske version af disse vilkar for teg-
ningsoptioner skal den danske version laeg-
ges til grund.

*kkkk

*kkkk
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adjustment of the Exercise Price or the num-
ber of shares.

All decisions of the board of directors com-
prised by this clause 12.7 shall be in the in-
terest of the Company and be assessed, ver-
ified an approved by external advisors to
avoid conflicts of interest.

Amendment to the terms of Warrants

The Company is authorised to amend, at its
sole discretion, the terms of the Warrant
Agreement including appendices with binding
effect on all issued Warrants which have nei-
ther been exercised nor lapsed, provided that
such amendments are in the interest of the
Company. Any such amendment must be in
accordance with applicable Danish law and
not be materially to the detriment of Warran-
tholder. The Warrantholder must receive rea-
sonable notice of any material amendments.
All other amendments are not subject to prior
notice, but the Warrantholder must always be
given written notice thereof.

In the event of any discrepancies between
the Danish version and the English version of
these warrant terms the Danish version shall
prevail.
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Bilag 5.2.2

Indledning - Beslutninger

Pa den ordinzere generalforsamling afholdt
den 27. april 2022 i Curasight A/S ("Selska-
bet") blev det besluttet at bemyndige besty-
relsen til i henhold til selskabslovens pkt. 155,
stk. 2, ad én eller flere gange at traeffe beslut-
ning om at udstede op til i alt 770.000 ikke-
omsaettelige tegningsoptioner til ét eller flere
medlemmer af Selskabets direktion samt til
én eller flere af Selskabets medarbejdere, der
giver, medmindre Selskabet veelger at af-
regne veerdien kontant, ret til nytegning af op
til i alt nominelt 38.500 kr. aktier i Selskabet
(samlet "Tegningsoptionerne” og hver en
"Tegningsoption"). Hver Tegningsoption giver
warranthaveren ("Warranthaveren”) ret til teg-
ning af nominelt 0,05 kr. aktier i Selskabet
uden fortegningsret for Selskabets aktionae-
rer. Bemyndigelsen til bestyrelsen er fastlagt i
pkt. 5.2.2 i Selskabets vedteegter.

Tegningsoptionerne er udstedt som en aner-
kendelse af Warranthaverens betydning for
Selskabet og for at sikre sammenfaldende in-
teresser mellem Warranthaveren og Selska-
bet samt aktionaererne ved at give Warrant-
haveren andel i den fremtidige veerditilveekst i
Selskabet. Derudover skal Tegningsoptio-
nerne medvirke til at fastholde Warranthave-
ren til Selskabet.

Tegning, allokering og tildeling af Teg-
ningsoptionerne

Warranthaveren allokeres og tegner Teg-
ningsoptionerne i forbindelse med indgéelse
af individuel warrantaftale ved underskrivelse
heraf. Allokeringen og tegningen af Tegnings-
optionerne anses for sket pr. den dato, hvor

Appendix 5.2.2

Introduction - Resolutions

At the ordinary general meeting of Curasight
A/S (the "Company") held on 27 April 2022, a
resolution was passed authorising the board
of directors to, pursuant to s. 155(2) of the
Danish Companies Act (selskabsloven), is-
sue up to a total of 770,000 non-negotiable
warrants in one or more stages to one or
more members of the executive board of the
Company and to one or more employees of
the Company granting right to subscribe for
up to a total of nominally DKK 38,500 shares
in the Company (collectively, the "Warrants"
and individually a "Warrant"), provided the
Company does not elect to cash settle the
Warrants. Each Warrant entitles its warran-
tholder (the “Warrantholder”) to subscribe for
shares in the Company of a nominal value of
DKK 0.05 without pre-emption right for the
shareholders of the Company. The authority
granted to the board of directors is set out in
article 5.2.2 of the Company's articles of as-
sociation.

The Warrants are issued in appreciation of
the Warrantholder's importance for the Com
pany and to align the incentives of the War-
rantholder and the Company and the share-
holders by giving the Warrantholder a share
of the future value creation. Furthermore, the
Warrants are instrumental for retaining the
Warrantholder with the Company.

Subscription, allocation and grant of War-
rants

The Warrantholder are allocated and sub-
scribes for the Warrants in connection with
entering into an individual warrant agreement
by way of signing the warrant agreement.
The allocation and subscription of Warrants
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3.1

3.2

Selskabet underskriver den relevante war-
rantaftale (the "Allokeringsdatoen”).

Warranthaveren skal ikke betale vederlag for
tegningen af Tegningsoptionerne, som hver
giver ret til at tegne én aktie i Selskabet & no-
minelt 0,05 kr. mod betaling af Udnyttelses-
prisen.

De allokerede Tegningsoptioner tildeles War-
ranthaveren successivt i overensstemmelse
med Selskabets langsigtede strategi. Tildelin-
gen af Warrants sker i henhold til &rlige tilde-
lingsbreve ("Tildelingsbrevene”). Tildelingen
af Tegningsoptionerne anses for sket pr. den
dato, hvor Selskabet underskriver det rele-
vante Tildelingsbrev ("Tildelingsdatoen”).

De naermere vilkar og betingelser for Teg-
ningsoptionerne er fastsat i Tildelingsbre-
vene, Warrantaftalen og de hertil knyttede bi-
lag og Selskabets vedteegter.

Vesting/optjening

Tegningsoptionerne vester (optjenes) i perio-
den fra Tildelingsdatoen og indtil datoen tre
ar derefter ("Vestingperioden”) i 36 lige store
manedlige rater pr. den 1. i hver maned. De
til enhver tid vestede Tegningsoptioner be-
tegnes "Vestede Optioner”, mens ikke-ve-
stede Tegningsoptioner betegnes "lkke-Ve-
stede Optioner”.

Det er en betingelse for vesting af hver enkelt
manedlig rate, at Warranthaveren pa den
givne dato er ansat i Selskabet i uopsagt stil-
ling.
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shall be deemed to have taken place at the
date of which the relevant warrant agreement
is signed by the Company (the “Allocation
Date”).

The Warrants are allocated free of charge,
and thus the Warrantholder does not pay any
consideration for the subscription of the War-
rants, each carrying a right to subscribe for
one share in the Company of nominally DKK
0.05 against payment of the Exercise Price.

The allocated Warrants are to be granted
consecutively in accordance with the Com-
pany’s long-term strategy. Grant of Warrants
are made pursuant to annual grant letters
(the “Grant Letters”). The grant of Warrants
shall be deemed to have taken place at the
date of which the relevant Grant Letter is
signed by the Company (the “Grant Date”).

The terms and conditions for Warrants are
set out in the Grant Letters, this Warrant
Agreement, including appendices, and the
Company'’s articles of association.

Vesting

The Warrants vest in the period from the
Grant Date and until the date falling three
years thereafter (the “Vesting Period”) in 36
equal monthly instalments on the first of
every month. Any Warrants vested at a given
time are designated "Vested Warrants";
whereas unvested Warrants are designated
"Unvested Warrants".

Vesting of each of the monthly instalments is
subject to the Warrantholder's employment
with the Company not having been termi-
nated at the relevant date.
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4.2

5.1

5.2

Alene Vestede Optioner kan udnyttes af War-
ranthaveren.

Optjeningsbetingelser

Tegningsoptionerne kan alene udnyttes, helt
eller delvist, hvis de i det relevante Tildelings-
brev angivne optjeningsbetingelser ("Optje-
ningsbetingelserne”) er opfyldt, helt eller del-
vist. Optjeningsbetingelserne fastseettes af
Selskabets bestyrelse med henblik pa at un-
derstgtte Selskabets langsigtede strategi.
Optjeningsbetingelserne kan besta af bade fi-
nansielle og ikke-finansielle resultatkriterier.

Hvis Tegningsoptionerne eller en del heraf
ikke kan optjenes i henhold til de relevante
Tildelingsbreve som fglge af manglende op-
fyldelse af en eller flere Optjeningsbetingel-
ser, bortfalder de pageeldende Tegningsopti-
oner.

Udnyttelsespris

Udnyttelsesprisen for hver Tegningsoption
fastseettes i den individuelle warrantaftale pa
baggrund af et gennemsnit af aktiekursen no-
teret pa Spotlight baseret pa de seneste fem
handelsdage inden Allokeringsdatoen ("Ud-
nyttelsesprisen”).

Udnyttelsesprisen og/eller antallet af aktier,
som kan tegnes ved udnyttelse af Tegnings-
optionerne, kan blive justeret i tilfeelde af sen-
dringer af Selskabets kapitalforhold, jf. pkt.
12.
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Only Vested Warrants can be exercised by
the Warrantholder.

Vesting conditions

The Warrants can be exercised only, in full or
in part, if the specified vesting conditions as
set out in the relevant Grant Letter (the “Vest-
ing Conditions™) have been fulfilled, in full or
in part. The Vesting Conditions are deter-
mined by the board of directors of the Com-
pany for the purpose of supporting the long-
term strategy of the Company. The Vesting
Conditions may be composed of both finan-
cial and non-financial key performance indi-
cators.

If the Warrants, or a part hereof, cannot be
vested in accordance with the relevant Grant
Letters due to lack of fulfilment of one or
more Exercise Conditions, the Warrants con-
cerned lapse.

Exercise Price

The exercise price for each Warrant is deter-
mined in the individual warrant agreement
based on an average share price according
to Spotlight’s official listed share price during
five trading days preceding the Allocation
Date (the "Exercise Price”).

The Exercise Price and/or the number of
shares which can be subscribed for by exer-
cise of the Warrants may be adjusted in the
event of changes to the Company's capital
structure, cf. clause 12.
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7.2

8.1

Udnyttelsesprocedure

Warranthaveren har ret til at udnytte sine Ve-
stede Optioner i en periode, der begynder tre
ar efter Tildelingsdatoen og slutter otte ar ef-
ter Tildelingsdatoen ("Udnyttesesperioden”). |
Udnyttelsesperioden kan Warranthaveren ud-
nytte Vestede Optioner i visse udnyttelsesvin-
duer, som fremgar af den individuelle war-
rantaftale og/eller det relevante Tildelings-
brev.

Tegningsoptioner, der ikke er udnyttet og ind-
betalt senest otte ar efter Tildelingsdatoen,
bortfalder automatisk uden yderligere varsel,
vederlag og/eller kompensation.

Anseettelsesforholdets ophar

Hvis Warranthaverens anseettelse i Selskabet
ophgrer, kan der i visse tilfeelde ske bortfald
af Ikke-Vestede og/eller Vestede Optioner,
som er neermere fastsat i den individuelle
warrantaftale.

Selskabet er i tilfeelde af ansaettelsesforhol-
dets ophgar, uanset arsag, berettiget — men
ikke forpligtet — til at tilbagekabe (eller anvise
en tredjemand til) alle — eller en del af — War-
ranthaverens Tegningsoptioner. Prisen opgg-
res som markedsveerdien.

Accelereret optjening og udnyttelse

| tilfeelde af visse begivenheder, f.eks. kon-
trolskifte, som er naermere fastsat i den indivi-
duelle warrantaftale og/eller det relevante Til-
delingsbrev, kan der ske fremrykket vesting
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Exercise procedure

The Warrantholder holds the rights to exer-
cise its Vested warrants in a period starting
three years after the Grant Date and ending
eight years after the Grant Date (the “Exer-
cise Period”). Within the Exercise Period, the
Warrantholder must exercise its Vested War-
rants in certain exercise windows as stipu-
lated in the individual warrant agreement
and/or the relevant Grant Letter.

Any Warrants which the Warrantholder has
not exercised or paid no later than eight
years after the Grant Date, will lapse auto-
matically without further notice, consideration
and/or compensation to the Warrantholder.

Termination of employment

In the event of termination of the Warran-
tholder's employment with the Company, the
Warrantholder's Unvested Warrants and/or
Vested Warrants may lapse in certain sce-
narios which are stipulated in the individual
warrant agreement.

In case of termination of the Warrantholder’s
employment, regardless of the reason, the
Company is entitled — but not obligated — to
repurchase (or designate a third party to) all
— or part of — the Warrantholder's Warrants.
The price of the Warrants shall be calculated
as the market value.

Accelerated vesting and exercise

In case of certain events, e.g., change-of-
control, as further sptipulated in the individual
warrant agreement and/or the relevant Grant
Letter, vesting and exercise of the Warrants
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9.2

og udnyttelse af Tegningsoptionerne, forud-
sat at Warranthaveren pa tidspunktet for sa-
danne begivenheder fortsat er ansat i Selska-
bet, idet Vestede Optioner dog altid kan ud-
nyttes i tilfeelde af likvidation eller oplgsning
af Selskabet efter selskabslovens § 216.

Differenceafregning

Selskabets bestyrelse er i alle tilfeelde af ud-
nyttelse berettiget til at kreeve samtlige eller
en del af de omfattede Tegningsoptioner dif-
ferenceafregnet, saledes at Warranthaveren i
stedet for at tegne og modtage aktier i Sel-
skabet overdrager de pagaeldende Tegnings-
optioner til Selskabet mod kontant betaling af
markedsveerdien.

Selskabets udnyttelse af retten til kontant dif-
ferenceafregning i overensstemmelse med
dette pkt. 9 er betinget af, at sddan differen-
ceafregning ikke stiller Warranthaveren skat-
temaessigt mindre gunstigt end ved Warrant-
haverens udnyttelse af Tegningsoptionerne,
modtagelse af aktier i Selskabet og omga-
ende afhaendelse til tredjemand af sddanne
aktier til markedsveerdien, medmindre Sel-
skabets bestyrelse accepterer at kompensere
Warranthaveren for sddan merskat. Warrant-
haveren er pa Selskabets anmodning forplig-
tet til at ansgge om dispensation for enhver
s&dan merskat.
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may be accelerated, provided that the War-
rantholder’'s employment has not been termi-
nated at the time of an event, in than Vested
Warrants always can be exercised in the
event of liquidation of the Company or disso-
lution of the Company in accordance with s.
216 of the Danish Companies Act.

Cash settlement

The Company’s board of directors is in any
case of exercise entitled to demand cash set-
tlement of all or part of the Warrants so that,
instead of the Warrantholder subscribing for
and receiving shares in the Company, the
Warrantholder will receive cash settlement in
an amount equal to the market value.

The Company's right to cash settle the War-
rants in accordance with this clause 9 is sub-
ject to such cash settlement not having an
adverse effect on the Warrantholder's tax sit-
uation compared to exercising the Warrants,
receiving shares in the Company and imme-
diately selling such shares to a third party at
the market value, unless the Company’s
board of directors accepts compensating the
Warrantholder for such additional tax. The
Warrantholder is under an obligation, at the
Company's request, to seek exemption from
such additional taxation as may result from
any proposed cash settlement.
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10.1

11.

Omseettelighed af Tegningsoptionerne

Tegningsoptionerne mé ikke overdrages til
eje eller sikkerhed. Enhver direkte eller indi-
rekte overdragelse, pantsaetning eller anden
overgang eller overfgrsel af Tegningsoptio-
nerne eller en del deraf, hvad enten frivillig el-
ler pligtmaessig, kan kun finde sted med Sel-
skabets forudgdende samtykke, hvilket sam-
tykke Selskabet efter et frit skan kan give,
naegte eller gare betinget.

Vilkar for udstedte aktier

Falgende vilkar skal geelde for de aktier, som
tegnes ved udnyttelse af Tegningsoptioner:

0] Aktierne skal udstedes i aktier 4 0,5
kr. eller multipla heraf;

(ii) Aktierne skal lyde pa navn og skal
noteres pa navn i Selskabets ejer-
bog;

(iii) Aktierne skal veere omsaetningspapi-
rer;

(iv) Aktierne skal give Warranthaveren

ret til udbytte fra tidspunktet for kapi-
talforhgjelsens registrering hos Er-
hvervsstyrelsen, og

(v) Der skal for aktierne geelde samme
gvrige rettigheder og forpligtelser,
som for de eksisterende aktier i Sel-
skabet.
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Transferability of Warrants

The Warrants are non-transferable instru-
ments. Any direct or indirect transfer, pledg-
ing or other assignment of a Warrant or part
thereof is subject to the prior written consent
of the Company, such consent being
granted, denied or made subject to further
conditions at the absolute discretion of the
Company.

Terms of issued shares

The following terms will apply to shares is-
sued in connection with exercising a Warrant:

0] The shares must be issued in shares
of nominally DKK 0.05 or multiples
thereof;

(ii) The shares must be registered in the

name of the Warrantholder and rec-
orded in the Company's register of
shareholders;

(i) The shares will be negotiable instru-
ments;

(iv) The shares must entitle the Warran-
tholder to the right to dividends from
the date of registration of the capital
increase with the Danish Business
Authority; and

V) The shares must be subject to the
same rights and obligations as those
applying to existing shares in the
Company.
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12.
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12.2

| tilfeelde af eendring af Selskabets vedteegter
forud for udnyttelse af Tegningsoptioner i re-
lation til de ovenfor under (i)-(v) naevnte for-
hold, skal sddanne eventuelle aendrede ret-
tigheder og forpligtelser gaelde for disse Teg-
ningsoptioner samt for samtlige aktier tegnet i
forbindelse med udnyttelse af Tegningsoptio-
ner.

AEndringer i kapitalstrukturen — justering
af Udnyttelsespris og antal aktier

Beslutninger, der ikke medfarer justeringer

Hvis Selskabet — i perioden forud for udnyt-
telse af en Tegningsoption — treeffer beslut-
ning om at:

(i) forhgje Selskabets aktiekapital til en
kurs, som svarer til eller er hgjere end
markedskursen pa Selskabets aktier,

(i) udstede konvertible geeldsbreve med en
konverteringskurs, som svarer til eller er
hgjere end markedskursen pa beslut-
ningstidspunktet pa Selskabets aktier,
eller

(iii) udstede nye tegningsoptioner med en
udnyttelseskurs, som svarer til eller er
hgjere end markedskursen pa beslut-
ningstidspunktet pa Selskabets aktier;

sker der ingen aendring i retsstillingen for den
pageeldende Tegningsoption (dvs. at Udnyt-
telsesprisen og antallet af aktier forbliver
uaendret).

Beslutninger, der medfarer justeringer
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In the event of an amendment to the Compa-
ny's articles of association prior to the exer-
cise of Warrants in respect of the terms
stated in (i)-(v) above, any such amended
rights and obligations will apply to the War-
rants and to any and all shares subscribed
for in connection with exercising Warrants.

Changes in the capital structure — adjust-
ment of Exercise Price and number of
shares

Resolutions not resulting in adjustments

In the event that the Company — in the period
prior to the exercise of a Warrant — resolves
to:

(i) increase the Company's share capital at
a price either equivalent to or above the
market price of the Company's shares,

(i) issue convertible debt instruments at a
conversion price either equivalent to or
above the market price — at the date of
resolution — of the Company's shares, or

(iii) issue new warrants at an exercise price
either equivalent to or above the market
price — at the date of resolution — of the
Company's shares;

the legal status of the relevant warrant will

not change (that is, the Exercise Price and
the number of shares remain unchanged).

Resolutions resulting in adjustments
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Hvis Selskabet i perioden forud for udnyttelse
af en Tegningsoption treeffer beslutning om at

(i) forhgje Selskabets aktiekapital til en
kurs, som er lavere end markedskursen
pa beslutningstidspunktet pa Selskabets
aktier,

(i) udstede konvertible geeldsbreve til en
konverteringskurs, som er lavere end
markedskursen p& beslutningstidspunk-
tet pd Selskabets aktier,

(iif) udstede nye tegningsoptioner med en
udnyttelseskurs, som er lavere end mar-
kedskursen p& beslutningstidspunktet
pa Selskabets aktier,

(iv) erhverve aktier i Selskabet til en kurs,
som er hgijere eller afstd aktier i Selska-
bet til en kurs, som er lavere end mar-
kedskursen pa tidspunktet for erhver-
velse/afstaelse pa Selskabets aktier,

(v) nedseette Selskabets aktiekapital til an-
det end markedskurs, eller

(vi) udstede fondsandele eller nedseette ak-
tiernes palydende (nominelle veerdi),

skal Udnyttelsesprisen og/eller antallet af ak-
tier justeres (i det omfang lovgivningen giver
mulighed herfor), saledes at det sikres, at
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart efter beslutningen svarer til
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart forud for beslutningen.

Hvis (a) Selskabets eller datterselskabers
medarbejdere, rddgivere, konsulenter, direk-
tarer og/eller bestyrelsesmedlemmer (direkte
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In the event that the Company in the period
prior to the exercise of a Warrant resolves to

(i) increase the Company's share capital at
a price below the market price — at the
date of resolution — of the Company's
shares,

(i) issue convertible debt instruments at a
conversion price lower than the market
price — at the date of resolution — of the
Company's shares,

(iii) issue new warrants at an exercise price
below the market price — at the date of
resolution — of the Company's shares,

(iv) acquire shares in the Company at a
price above the market price or dispose
of shares in the Company at a price be-
low the market price at the date of ac-
quisition/disposal of the Company's
shares,

(v) decrease the Company’s share capital
at a price other than market price, or

(vi) issue bonus shares or reduce the de-
nomination (nominal value) of the
shares;

the Exercise Price and/or the number of
shares must be adjusted (to the extent per-
mitted by law) such adjustments guarantee-
ing that the value of the Warrantholder's
Warrants immediately after the resolution
corresponds to the value of the Warranthold-
er's Warrants immediately prior to the resolu-
tion.

In the event that (a) the Company'’s or the
Company’s subsidiaries’ employees, advi-
sors, consultants, members of the executive
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eller via selskab) tegner eller erhverver aktier
i Selskabet som led i et incitamentsprogram,
og/eller (b) Selskabet treeffer beslutning om
at udstede aktier, optioner, warrants, konver-
tible gaeldsbreve eller lignende til et eller flere
af Selskabets eller datterselskabers medar-
bejdere, rddgivere, konsulenter, direktarer
og/eller bestyrelsesmedlemmer, eller (c) Sel-
skabet kagber eller seelger egne aktier i oven-
stdende forbindelse, skal der dog ikke ske re-
gulering af Udnyttelsesprisen og/eller antallet
af aktier, uanset pkt. 12.2. Dette geelder, uan-
set om aktier kan erhverves, eller de udstedte
instrumenter giver ret til at erhverve aktier til
andet end markedsvaerdien p& Selskabets
aktier pa allokerings-, tildelings- eller udnyt-
telsestidspunktet, eller om kgbet/salget af
egne aktier sker til andet end markedsveer-
dien pa Selskabets aktier.

Spaltning

Hvis Selskabet i perioden forud for udnyt-
telse af en Tegningsoption traeffer beslutning
om spaltning af Selskabet, er Selskabets be-
styrelse berettiget til:

(a) at annullere Warranthaverens eksiste-
rende Tegningsoptioner og (b) beslutte, at
Warranthaveren kan indgé en ny aftale om at
modtage Tegningsoptioner med en tilsva-
rende veerdi i den juridiske enhed, hvori War-
ranthaveren er ansat efter spaltningen, hvis
den pégaeldende Warranthaver umiddelbart
efter spaltningen er ansat i eller pd anden
made tilknyttet en anden juridisk enhed, der
falger af spaltningen, eller
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board and/or members of the board of direc-
tors (direct or through a company) subscribe
for or acquire shares in the Company as part
of an incentive programme, and/or (b) the
Company resolves to issue shares, options,
warrants, convertible instruments or the simi-
lar to one or more of the Company’s or the
Company’s subsidiaries’ employees, advi-
sors, consultants, members of the executive
board and/or members of the board of direc-
tors, or (c) the Company acquires or sells
treasury shares in connection with the above,
no adjustment of the Exercise Price and/or
number of shares shall take place, irrespec-
tive of clause 12.2. This will apply regardless
of whether the shares can be acquired or the
issued instruments give a right to acquire
shares to another price than the market price
of the Company’s shares at the allocation,
grant or exercise date or whether the acquisi-
tion/sale of treasury shares takes place at
another price than the market price of the
Company’s shares.

Demerger

In the event that the Company — in the period
prior to the exercise of a Warrant — resolves
to demerge the Company, the Company's
board of directors may resolve as follows:

(a) to cancel the Warrantholder's existing
Warrants and (b) to allow the Warrantholder
to enter into a new agreement on receiving
Warrants of a corresponding value in the le-
gal entity, in which the Warrantholder is em-
ployed following the demerger, if the relevant
Warrantholder immediately after the de-
merger is employed by or otherwise affiliated
with another legal entity resulting from the
demerger (other than the Company), or



o

12.5

at beslutte (a) antallet af Tegningsoptioner ju-
steres og/eller (b) vilkarene og betingelserne
for de pagaeldende Tegningsoptioner justeres
(i det omfang lovgivningen giver mulighed
herfor); saledes at disse justeringer sikrer, at
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart efter spaltningen svarer til
veerdien af Warranthaverens Tegningsoptio-
ner umiddelbart forud for spaltningen, hvis
den pégaeldende Warranthaver umiddelbart
efter spaltningen er ansat i eller pd anden
made tilknyttet Selskabet.

Fusion

Hvis Selskabet forud for udnyttelse af Teg-
ningsoptioner traeffer beslutning om fusion

(i) med Selskabet som det modtagende
selskab, sker der ingen aendringer i vil-
karene for Tegningsoptionerne; eller

(i)  med Selskabet som det ophgrende sel-
skab, er Selskabets bestyrelse berettiget
til at bestemme enten, at Tegningsoptio-
nerne konverteres til nye tegningsoptio-
ner, der giver ret til at tegne kapitalan-
dele i det selskab, hvori Warranthaveren
herefter er ansat eller tilknyttet eller — ef-
ter dette selskabs valg — dets direkte el-
ler indirekte moderselskab. De nye teg-
ningsoptioner skal have en veerdi, der
svarer til veerdien af de konverterede
Tegningsoptioner, og skal i gvrigt vaere
omfattet af vilkar, der i al vaesentlighed
svarer til vilkarene i de individuelle war-
rantaftaler. Ombytning af Tegningsoptio-
nerne med tegningsoptioner i det modta-
gende selskab er betinget af, at ombyt-
ningen kan ske uden skattemeessige
konsekvenser for Warranthaveren, eller
at Selskabet kompenserer
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(a) to adjust the number of Warrants and/or
(b) to adjust the terms and conditions of the
said Warrants (to the extent permitted by
law), such adjustments guaranteeing that the
value of the Warrantholder's Warrants imme-
diately after the demerger corresponds to the
value of the Warrantholder's Warrants imme-
diately prior to the demerger, if the relevant
Warrantholder immediately after the de-
merger is employed or otherwise affiliated
with the Company.

Merger

If the Company, prior to exercise of the War-
rants, resolves to merge the Company

(i) with the Company as the receiving en-
tity, the legal status of the relevant war-
rant will not change; or

(i) with the Company as the discontinuing
entity, the Company’s board of directors
is entitled to decide to convert the War-
rants to new warrants with the right to
subscribe for shares in the legal entity in
which the Warrantholder is affiliated af-
ter the relevant transaction or — at the
choice of said company — its direct or in-
direct parent company. The value of the
new warrants must correspond to the
value of the converted warrants and the
same material terms applying for the
Warrants pursuant to the individual war-
rant agreements must apply. Exchange
of the Warrants by the new warrants is
subject to said exchange being effected
without adverse tax consequences for
the Warrantholder, or that the Company
compensates the Warrantholder for
such tax consequences.
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12.6

12.7

Warranthaveren for sddanne skatte-
maessige konsekvenser.

@vrige eendringer af kapitalstruktur

Hvis Selskabet — i perioden forud for udnyt-
telse af en Tegningsoption — treeffer beslut-
ning om eendring af Selskabets kapitalstruk-
tur pa anden vis end forudsat ovenfor i dette
pkt. 12, og forudsat at en sddan aendring
medfgrer en gendring af veerdien af Tegnings-
optionen, jf. dog pkt. 12.1 og 12.3, skal Ud-
nyttelsesprisen og/eller antallet af kapitalan-
dele justeres (i det omfang lovgivningen giver
mulighed herfor), saledes at disse justeringer
sikrer, at veerdien af Warranthaverens Teg-
ningsoptioner umiddelbart efter beslutningen
svarer til veerdien af Warranthaverens Teg-
ningsoptioner umiddelbart forud for beslutnin-
gen.

Bestyrelsens redeggrelse

Hvis Selskabet traeffer beslutning om at gen-
nemfgre nogen af de i pkt. 12.2, 12.4, 12.5
eller 12.6 anfarte aendringer, skal Selskabets
bestyrelse udarbejde en redeggrelse for, (a)
om en justering af Udnyttelsesprisen og/eller
antallet af kapitalandele er pakrzevet i hen-
hold til disse bestemmelser, og (b) i bekreef-
tende fald, karakteren og omfanget af en sa-
dan justering. Selskabets bestyrelse skal give
Warranthaveren en kopi af bestyrelsens re-
deggrelse snarest muligt og ikke senere end
8 uger efter den pageeldende beslutning.
Konklusionen i bestyrelsens redeggrelse er
bindende for Selskabet og Warranthaveren
og kan ikke ggres til genstand for indsigelser
eller tvist.
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Other changes in the capital structure

In the event that the Company — in the period
prior to the exercise of an Warrant — resolves
to change the Company’s capital structure in
a way other than as contemplated above in
this clause 12, and provided that such
change results in a dilution of the value of
such Warrant, cf., however, clause 12.1 and
12.3, the Exercise Price and/or the number of
shares will (to the extent permitted by law) be
adjusted, such adjustment guaranteeing that
the value of the Warrantholder's Warrants
immediately after the resolution corresponds
to the value of the Warrantholder's Warrants
immediately prior to the resolution.

Statement by the board of directors

If the company resolves to carry out any of
the amendments set out in clauses 12.2,
12.4,12.5 or 12.6, respectively, the Compa-
ny's board of directors must prepare a state-
ment on (a) whether an adjustment of the Ex-
ercise Price and/or the number of shares is
required by such provisions and (b), in the af-
firmative, the nature and scope of such ad-
justment. The Company's board of directors
must provide the Warrantholder of a copy of
the statement by the board of directors as
soon as possible and no later than within 8
weeks of said resolution. The conclusions of
the statement by the board of directors are
binding on the Company and the Warran-
tholder and cannot be made subject of objec-
tions or disputes.
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13.

13.1

Hvis der i henhold til dette bilag skal foreta-
ges en justering af Udnyttelseskursen og/eller
antallet af kapitalandele, treeffer Selskabets
bestyrelse beslutning om, hvorvidt dette skal
ske ved en justering af Udnyttelseskursen
og/eller antallet af kapitalandele.

/ndring af vilkar for Tegningsoptioner

Selskabets bestyrelse er berettiget til efter
eget skan at sendre vilkarene i Warrantafta-
len og dennes bilag med virkning for alle ud-
stedte Tegningsoptioner, der ikke er udnyttet
eller bortfaldet. Enhver sddan aendring skal
veere i overensstemmelse med geeldende
dansk lovgivning og ma ikke ske til vaesentlig
skade for Warranthaveren. Warranthaveren
skal modtage rimeligt varsel i tilfeelde af vee-
sentlige aendringer. Samtlige gvrige andrin-
ger kan ske uden varsel, men skal altid med-
deles til Warranthaveren.

| tilfeelde af modstrid mellem den danske og
den engelske version af disse vilkar for teg-
ningsoptioner skal den danske version laeg-
ges til grund.

12/12

Doc. no. 27587782.1

If, according to this schedule, the Exercise
Price and/or number of shares must be ad-
justed, the Company's board of directors
must resolve whether to make such an ad-
justment of the Exercise Price or the number
of shares.

Amendment to the terms of Warrants

The Company's board of directors is author-
ised to amend, at its sole discretion, the
terms of the Warrant Agreement including
appendices with binding effect on all issued
Warrants which have neither been exercised
nor lapsed. Any such amendment must be in
accordance with applicable Danish law and
not be materially to the detriment of Warran-
tholder. The Warrantholder must receive rea-
sonable notice of any material amendments.
All other amendments are not subject to prior
notice, but the Warrantholder must always be
given written notice thereof.

In the event of any discrepancies between
the Danish version and the English version of
these warrant terms the Danish version shall
prevail.



