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VEDTAGTER
FOR DANCANN PHARMA A/S
NAVN

Selskabets navn er DANCANN PHARMA
A/S.

Selskabets binavne er Danish Canna-
binoids Pharmaceuticals A/S og Danish
Cannabis Pharmaceuticals A/S.

FORMAL

Selskabets formal er fremstilling og udvik-
ling af cannabinoid-baseret medicin samt
handel med denne - herunder eksport og
import - samt anden virksomhed og akti-
viteter, der efter bestyrelsens skgn star i
forbindelse hermed.

SELSKABSKAPITAL

Selskabet har en selskabskapital pd nomi-
nelt 2.517.946,6875 kr.

Selskabskapitalen er fordelt p& kapitalan-
dele med en nominel veerdi pd 0,0375 kr.
pr. kapitalandel.

KAPITALANDELE

Hver kapitalandel med en nominel veerdi
p& 0,0375 kr. giver ret til én stemme pd

generalforsamlingen.

Kapitalandelene er navnekapitalandele.

ARTICLES OF ASSOCIA-
TION
FOR DANCANN PHARMA A/S

NAME

The name of the company is DANCANN
PHARMA A/S.

The secondary names of the Company are
Danish Cannabinoids Pharmaceuticals A/S
and Danish Cannabis Pharmaceuticals
A/S.

OBJECTIVE

The object of the Company is the produc-
tion and development of cannabinoid
medicine and trade with this - including
export and import - and other business
and activities related hereto to the judg-
ment of the Board of Directors.

SHARE CAPITAL

The share capital of the Company is DKK
2,517,946.6875 nominal value.

The share capital is divided into shares of
a nominal value of DKK 0.0375 per share.
SHARES

Each share of a nominal value of DKK
0.0375 carries the right to one (1) vote at

general meetings.

The shares are registered shares.
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Kapitalandelene er omsaetningspapirer.

Selskabet udsteder ikke ejerbeviser. Kapi-
talandelene udstedes i papirlgs form gen-
nem og registreres hos VP Securities A/S,
CVR-nr. 21 59 93 36.

Selskabets ejerbog fgres af VP Investor
Services A/S (VP Services A/S), CVR-nr.
30 20 11 83.

BEMYNDIGELSE TIL
FORH@JELSE

KAPITAL-

P& den ekstraordinaere generalforsamling
den 23. juli 2021 blev bestyrelsen i hen-
hold til selskabslovens § 155 i perioden
frem til den 1. juni 2026 bemyndiget til at
udstede kapitalandele i selskabet og her-
ved foretage kapitalforhgjelser i selskabet
ad en eller flere gange uden fortegningsret
for selskabets eksisterende kapitalejere
med op til et nominelt belgb pa 340.910
kr. Kapitalforhgjelsen kan ske kontant,
ved apportindskud og/eller ved gaeldskon-
vertering (som besluttes af bestyrelsen).
Kapitalforhgjelsen kan ske til under mar-
kedskurs, dog saledes at hvis aktier ud-
stedes til eksisterende kapitalejere, skal
sddan udstedelse ske til markedskurs,
medmindre udstedelsen foretages med
fortegningsret for alle eksisterende kapi-
talejere.

Den 4. oktober 2021 udnyttede bestyrel-
sen den i pkt. 5.1 anfgrte bemyndigelse
delvist og Dbesluttede at udstede
1.910.480 aktier i Selskabet, hver med en
nominel vaerdi p& 0,0375 kr., svarende til

The shares are negotiable instruments.

The Company does not issue share certif-
icates. The shares are issued in paperless
form through and registered with VP Se-
curities A/S, CVR no. 21 59 93 36.

The Company’s register of shareholders is
kept by VP Investor Services A/S (VP Ser-
vices A/S), CVR no. 30 20 11 83.

AUTHORIZATION TO INCREASE THE
SHARE CAPITAL

At the extraordinary general meeting held
on 23 July 2021, the Board of Directors
was, pursuant to clause 155 of the Danish
Companies Act, in the period until 1 June
2026 authorised to issue shares in the
Company and thereby increase the share
capital in one or more issues of new
shares without pre-emption rights for the
Company’s existing shareholders by up to
a nominal amount of DKK 340,910. The
capital increase can be by way of cash
contribution, contribution in kind and/or
converision of debt (to be decided by the
Board of Directors). The capital increase
can be below market price, however if
shares are issued to existing sharehold-
ers, such issue must be carried out at
market price, unless such issue is carried
out with pre-emption rights for all existing
shareholders.

On 4 October 2021, the board of directors
partly exercised the autorisation set out in
article 5.1 and resolved to issue
1,910,480 shares in the Company, each
holding a nominal value of DKK 0.0375,
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nominelt 71.643 kr. aktier, og besluttede
sdledes at forhgje selskabskapitalen med
nominelt 71.643 kr.

Den 5. oktober 2021 udnyttede bestyrel-
sen den i pkt. 5.1 anfgrte bemyndigelse
delvist og  Dbesluttede at udstede
2.207.399,00 aktier i Selskabet, hver med
en nominel vaerdi p& 0,0375 kr., svarende
til nominelt 82.777,4625 kr. aktier, og be-
sluttede sdledes at forhgje selskabskapi-
talen med nominelt 82.777,4625 kr.

P& den ekstraordinsere generalforsamling
den 23. juli 2021 blev bestyrelsen i hen-
hold til selskabslovens § 155 i perioden
frem til den 1. juni 2026 bemyndiget til at
udstede kapitalandele i selskabet og her-
ved foretage kapitalforhgjelser i selskabet
ad en eller flere gange med fortegningsret
for selskabets eksisterende kapitalejere
med op til et nominelt belgb pa 468.750
kr. Kapitalforhgjelsen kan ske kontant,
ved apportindskud og/eller ved gaeldskon-
vertering (som besluttes af bestyrelsen)
og kan veere til under markedskurs.

P8 den ordinsere generalforsamling den
27. april 2022 blev bestyrelsen i henhold
til selskabslovens § 155 i perioden frem til
den 1. april 2027 bemyndiget til at ud-
stede kapitalandele i selskabet og herved
foretage kapitalforhgjelser i selskabet ad
en eller flere gange uden fortegningsret
for selskabets eksisterende kapitalejere
med op til et nominelt belgb pd 280.000
kr. Kapitalforhgjelsen kan ske kontant,

ved apportindskud og/eller ved

equivalent to nominally DKK 71,643
shares, and thereby increase the share
capital with nominally DKK 71,643.

On 5 October 2021, the board of directors
partly exercised the autorisation set out in
article 5.1 and resolved to issue
2,207,399.00 shares in the Company,
each holding a nominal value of DKK
0.0375, equivalent to nominally DKK
82,777.4625 shares, and thereby in-
crease the share capital with nominally
DKK 82,777.4625.

At the extraordinary general meeting held
on 23 July 2021, the Board of Directors
was, pursuant to clause 155 of the Danish
Companies Act, in the period until 1 June
2026 authorised to issue shares in the
Company and thereby increase the share
capital in one or more issues of new
shares with pre-emption rights for the
Company’s existing shareholders by up to
a nominal amount of DKK 468,750. The
capital increase can be by way of cash
contribution, contribution in kind and/or
conversion of debt (to be decided by the
Board of Directors) and can be below mar-
ket price.

At the ordinary general meeting held on
27 April 2022, the Board of Directors was,
pursuant to clause 155 of the Danish
Companies Act, in the period until 1 April
2027 authorised to issue shares in the
Company and thereby increase the share
capital in one or more issues of new
shares without pre-emption rights for the
Company'’s existing shareholders by up to
a nominal amount of DKK 280,000. The
capital increase can be by way of cash
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gaeldskonvertering (som besluttes af be-
styrelsen). Kapitalforhgjelsen kan ske til
under markedskurs, dog sdledes at hvis
kapitalandele udstedes til eksisterende
kapitalejere, skal sadan udstedelse ske til
markedkurs, medmindre udstedelsen fo-
retages med fortegningsret for alle eksi-
sterende kapitalejere.

P& den ekstraordinsere generalforsamling
den 20. september 2022 blev bestyrelsen
i henhold til selskabslovens § 155 i perio-
den frem til den 1. august 2027 bemyndi-
get til at udstede kapitalandele i selskabet
og herved foretage kapitalforhgjelser i sel-
skabet ad en eller flere gange uden for-
tegningsret for selskabets eksisterende
kapitalejere med op til et nominelt belgb
pa 468.750 kr. Kapitalforhgjelsen kan ske
kontant, ved apportindskud og/eller ved
geeldskonvertering (som besluttes af be-
styrelsen). Kapitalforhgjelsen kan ske til
under markedskurs. Bestyrelsen fastseaet-
ter i gvrigt de naermere vilkar for fordelin-
gen og udstedelsen af de pdgaeldende ak-
tier.

P& den ekstraordinsere generalforsamling
den 20. september 2022 blev bestyrelsen
i henhold til selskabslovens § 155 i perio-
den frem til den 1. august 2027 bemyndi-
get til at udstede kapitalandele i selskabet
og herved foretage kapitalforhgjelser i sel-
skabet ad en eller flere gange med forteg-
ningsret for selskabets eksisterende kapi-
talejere med op til et nominelt belgb p3d
3.375.000 kr. Kapitalforhgjelsen kan ske
kontant, ved apportindskud og/eller ved
geaeldskonvertering (som besluttes af

contribution, contribution in kind and/or
converision of debt (to be decided by the
Board of Directors). The capital increase
can be below market price, however if
shares are issued to existing sharehold-
ers, such issue must be carried out at
market price, unless such issue is carried
out with pre-emption rights for all existing
shareholders.

At the extraordinary general meeting held
on 20 September 2022, the Board of Di-
rectors was, pursuant to clause 155 of the
Danish Companies Act, in the period until
1 August 2027 authorised to issue shares
in the Company and thereby increase the
share capital in one or more issues of new
shares without pre-emption rights for the
Company'’s existing shareholders by up to
a nominal amount of DKK 468,750. The
capital increase can be by way of cash
contribution, contribution in kind and/or
conversion of debt (to be decided by the
Board of Directors). The capital increase
can be below market price. The Board of
Directors lays down otherwise the more
specific conditions for the distribution and
issuance of the said shares.

At the extraordinary general meeting held
on 20 September 2022, the Board of Di-
rectors was, pursuant to clause 155 of the
Danish Companies Act, in the period until
1 August 2027 authorised to issue shares
in the Company and thereby increase the
share capital in one or more issues of new
shares with pre-emption rights for the
Company'’s existing shareholders by up to
a nominal amount of DKK 3,375,000. The
capital increase can be by way of cash
contribution, contribution in kind and/or
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bestyrelsen) og kan veere til under mar-
kedskurs. Bestyrelsen fastsaetter i gvrigt
de neermere vilkar for fordelingen og ud-
stedelsen af de pdgaeldende aktier.

Den 21. oktober 2022 udnyttede bestyrel-
sen den i pkt. 5.5 anfgrte bemyndigelse
delvist o0og Dbesluttede at udstede
36.546.350 aktier i Selskabet, hver med
en nominel veerdi pé’\ 0,0375 kr., svarende
til nominelt 1.370.488,125 kr. aktier, og
besluttede sdledes at forhgje selskabska-
pitalen med nominelt 1.370.488,125 kr.

P& den ekstraordinsere generalforsamling

den 20. juni 2023 blev bestyrelsen i hen-

hold til selskabslovens § 155 i perioden

frem til den 1. maj 2028 bemyndiget til at

udstede kapitalandele i selskabet og her-

ved foretage kapitalforhgjelser i selskabet

ad en eller flere gange uden fortegningsret

for selskabets eksisterende kapitalejere

med op til et nominelt belgb pa
2.517.946,6875 kr. Kapitalforhgijelsen
kan ske kontant, ved apportindskud og/el-

ler ved geeldskonvertering (som besluttes

af bestyrelsen). Kapitalforhgjelsen kan

ske til under markedskurs. Bestyrelsen

fastsaetter i gvrigt de neermere vilkar for

fordelingen og udstedelsen af de pageel-

dende aktier.

De nye kapitalandele jf. punkt 5.1, 5.2,
5.3, 5.4,66 5.5_09 5.6, skal lyde p& navn
0g noteres i selskabets ejerbog, indbeta-
les fuldt ud, veere omsaetningspapirer, der

conversion of debt (to be decided by the
Board of Directors) and can be below mar-
ket price. The Board of Directors lays
down otherwise the more specific condi-
tions for the distribution and issuance of
the said shares.

On 21 October 2022, the board of direc-
tors partly exercised the autorisation set
out in article 5.5 and resolved to issue
36,546,350 shares in the Company, each
holding a nominal value of DKK 0.0375,
equivalent to nominally DKK
1,370,488.125 shares, and thereby in-
crease the share capital with nominally
DKK 1,370,488.125.

At the extraordinary general meeting held
on 20 June 2023, the Board of Directors
was, pursuant to clause 155 of the Danish

Companies Act, in the period until 1 May

2028 authorised to issue shares in the

Company and thereby increase the share

capital in one or more issues of new

shares without pre-emption rights for the

Company’s existing shareholders by up to

a nominal amount of DKK
2,517,946.6875. The capital increase can
be by way of cash contribution, contribu-

tion in kind and/or conversion of debt (to
be decided by the Board of Directors). The
capital increase can be below market

price. The Board of Directors lays down

otherwise the more specific conditions for

the distribution and issuance of the said

shares.

Shares issued in accordance with articles
5.1, 5.2, 5.3, 5.4,—ard 5.5_and 5.6 shall
be issued in the name of the holder and
registered in the Company’s register of
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skal ikke geelde indskraenkninger i kapital-
andelenes omseaettelighed, og de skal i en-
hver henseende have samme rettigheder
som de eksisterende kapitalandele. Besty-
relsen er bemyndiget til at fastseette de
naermere vilkdr for kapitalforhgjelserne i
henhold til ovenstdende bemyndigelser og
til at foretage andringer i selskabets ved-
teegter, der matte vaere ngdvendige som
fglge af bestyrelsens udnyttelse af bemyn-
digelserne.

Den samlede kapitalforhgjelse, som be-
styrelsen kan traeffe beslutning om i med-
fgr af bemyndigelserne i punkt 5.1, 5.2 og
5.3 tilsammen, kan ikke overstige nomi-
nelt 700.000 kr.

BEMYNDIGELSE TIL AT UDSTEDE
WARRANTS oG KONVERTIBLE
GALDSBREVE

P& den ekstraordinaere generalforsamling
den 6. juli 2020 blev selskabets bestyrelse
i henhold til selskabslovens § 169, jf. §
155 bemyndiget til ad én eller flere gange
i perioden frem til den 19. maj 2025 at
udstede warrants, der giver ret til tegning
af op til 1.017.147 stk. kapitalandele a no-
minelt 0,0375 kr., dvs. op til i alt nominelt
38.143,0125 kr. kapitalandele. Bestyrel-
sen er samtidig bemyndiget til at foretage
den dertil hgrende kapitalforhgjelse. De
pagzeldende warrants kan udstedes til for-
del for selskabets direktionsmedlemmer
0g medarbejdere samt til direktionsmed-
lemmer og medarbejdere i selskabets dat-
terselskaber. De hidtidige kapitalejere
skal sdledes ikke have fortegningsret.

shareholders, be fully paid up, be nego-
tiable instruments, there shall be no re-
strictions on the negotiability of the
shares, and the shares shall in every re-
spect carry the same rights as the existing
shares. The Board of Directors is author-
ized to lay down the terms and conditions
for the capital increases pursuant to the
above authorizations and to make such
amendments to the Company’s Articles of
Association as may be required as a result
of the Board of Directors’ exercise of said
authorizations.

The total capital increase, which the Board
of Directors can resolve pursuant the au-
thorisations in clauses 5.1, 5.2 and 5.3
collectively, cannot exceed nominally DKK
700,000.

AUTHORIZATION TO ISSUE WAR-
RANTS_AND CONVERTIBLE DEBT IN-
STRUMENTS

At the extraordinary general meeting held
on 6 July 2020, the Board of Directors
was, pursuant to article 169 and to article
155 of the Danish Companies Act, author-
ized in one or more tranches and in the
period until 19 May 2025 to issue war-
rants granting the right to subscribe for
up to 1,017,147 shares of nominally DKK
0.0375, i.e. up to a total of nominally DKK
38,143.0125 shares in the Company. The
Board of Directors is at the same general
meeting authorized to resolve the related
capital increase. The said warrants shall
be issued in favour of members of the Ex-
ecutive Management and employees of
the Company and members of the Execu-
tive Management and employees of the
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Udstedelse af warrants i medfgr af denne
bemyndigelse er betinget af, at selskabets
kapitalandele er optaget til handel pd
Spotlight Stock Market, s disse warrants
kan kun udstedes, nar selskabets kapital-
andele er optaget til handel pd Spotlight
Stock Market. Bestyrelsen fastsaetter de
naermere vilkar for fordelingen og udste-
delsen af de pdgaeldende warrants. De p&-
geeldende warrants skal udstedes til mar-
kedskursen.

Den 6. april 2021 udnyttede bestyrelsen
den i pkt. 6.1 anfgrte bemyndigelse fuldt
ud og besluttede at udstede 1.017.147
warrants, der hver giver ret til tegning af
1 kapitalandel a nominelt kr. 0,0375 i sel-
skabet, og traf samtidig beslutning om
den dertil hgrende potentielle kapitalfor-
hgjelse. De udstedte warrants giver ret til
at tegne op til nhominelt 38.143,0125 kr.
aktier i Selskabet. De fuldsteendige vilkar
for disse warrants er indeholdt i Bilag
6.1.1, der udggr en integreret del af Sel-
skabets vedtaegter.

Pr. 31. maj 2022 er 508.574 warrants, der
er udstedt i medfgr af bemyndigelsen i
pkt. 6.1, jf. pkt. 6.1.1, bortfaldet. Pr. 31.
maj 2022 er siledes i alt 508.573 war-
rants, der er udstedt i medfgr af bemyn-
digelsen i pkt. 6.1, fortsat udstedte og gyl-
dige.

[SLETTET]

[SLETTET]

Company’s subsidiaries and without pre-
emption rights for the Company’s existing
shareholders. The issue of warrants pur-
suant to this authorisation is conditional
on the Company’s shares being admitted
to trading on Spotlight Stock Market, so
the warrants can only be issued when the
Company’s shares are admitted to trading
on Spotlight Stock Market. The Board of
Directors lays down the more specific con-
ditions for the distribution and issuance of
the said warrants. Said warrant must be
issued at market price.

On 6 April 2021, the board of directors ex-
ercised the autorisation set out in article
6.1 in full and resolved to issue 1,017,147
warrants, each carrying the right to sub-
scribe for 1 share of nominally DKK
0.0375, and to pass a resolution on the
potential capital increase related thereto.
The issued warrants carry the right to
subscribe for up to nominally DKK
38,143.0125 shares in the Company. The
full set of terms and conditions regarding
the warrants are specified in Schedule
6.1.1 which forms an integral part of the
Articles of Association of the Company.

On 31 May 2022, 508,574 warrants is-
sued under the authorisation set out in
clause 6.1, cf. clause 6.1.1, have lapsed.
Hence, as of 31 May 2022, a total of
508,573 warrants issued under the au-
thorisation set out in clause 6.1 are thus
still issued and valid.

[DELETED]

[DELETED]
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P8 den ordinzere generalforsamling den
28. april 2021 blev selskabets bestyrelse i
henhold til selskabslovens § 169, jf. §
155, bemyndiget til ad én eller flere gange
i perioden frem til den 1. april 2026 at ud-
stede warrants, der giver ret til tegning af
op til 508.574 stk. kapitalandele a nomi-
nelt 0,0375 kr., dvs. op til i alt nominelt
19.071,525 kr. kapitalandele. Bestyrelsen
er samtidig bemyndiget til at foretage den
dertil hgrende kapitalforhgjelse. De pa-
geldende warrants kan udstedes til fordel
for selskabets til enhver tid vaerende be-
styrelsesmedlemmer, og de hidtidige ka-
pitalejere skal sdledes ikke have forteg-
ningsret. Herudover finder de i Bilag 6.3
anfgrte vilkdr og rammer anvendelse pd
bestyrelsens bemyndigelse.

Bestyrelsen fastsaetter under hensynta-
gen til de i Bilag 6.3 anfgrte vilkar og ram-
mer de naermere vilkar for fordelingen og
udstedelsen af de pagaeldende warrants

Den 28. april 2021 udnyttede bestyrelsen
den i pkt. 6.3 anfgrte bemyndigelse del-
vist og besluttede at udstede 300.000
warrants, der hver giver ret til tegning af
1 kapitalandel a nominelt kr. 0,0375 i sel-
skabet, og traf samtidig beslutning om
den dertil hgrende potentielle kapitalfor-
hgjelse. De udstedte warrants giver ret til
at tegne op til nominelt 11.250 kr. aktier i
Selskabet. De fuldstzaendige vilkar for disse
warrants er indeholdt i Bilag 6.3.1, der ud-
gor en integreret del af Selskabets ved-
teegter.

At the ordinary general meeting held on
28 April 2021, the Board of Directors was,
pursuant to article 169 and to article 155
of the Danish Companies Act, authorized
in one or more tranches and in the period
until 1 April 2026 to issue warrants grant-
ing the right to subscribe for up to
508,574 shares of nominally DKK 0.0375,
i.e. up to a total of nominally DKK
19,071.525 shares in the Company. The
Board of Directors is at the same general
meeting authorized to resolve the related
capital increase. The said warrants can be
issued in favour of members of the Board
of Directors from time to time without
pre-emption rights for the Company’s ex-
isting shareholders. Further, the terms
and limits set out in Schedule 6.3 apply to
the authorisation to the Board of Direc-
tors.

Subject to the terms and limits set out in
Schedule 6.3, the Board of Directors lays
down otherwise the more specific condi-
tions for the distribution and issuance of
the said warrants.

On 28 April 2021, the board of directors
exercised the autorisation set out in arti-
cle 6.3 in part and resolved to issue
300.000 warrants, each carrying the right
to subscribe for 1 share of nominally DKK
0.0375, and to pass a resolution on the
potential capital increase related thereto.
The issued warrants carry the right to
subscribe for up to nominally DKK 11,250
shares in the Company. The full set of
terms and conditions regarding the war-
rants are specified in Schedule 6.3.1
which forms an integral part of the Articles
of Association of the Company.
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Den 20. september 2022 bortfaldt
100.000 af de warrants, der er udstedt i
medfgr af pkt. 6.3.1 (der giver ret til at
tegne nominelt 3.750 kr. kapitalandele i
selskabet), uudnyttet. Bestyrelsen kan
genudstede dette antal warrants i medfar
af og pd vilkdrene i bemyndigelsen i pkt.
6.3. Pr. 20. september 2022 er sdledes i
alt 200.000 warrants, der er udstedt i
medfgr af pkt. 6.3.1, fortsat udstedte og

gyldige.

P& den ekstraordinsere generalforsamling
den 23. juli 2021 blev selskabets besty-
relse i henhold til selskabslovens § 169, jf.
§ 155, i perioden frem til den 1. juni 2026
bemyndiget til ad en eller flere gange at
udstede warrants, der giver ret til tegning
af op til 9.375.000 stk. aktier a 0,0375 kr.,
dvs. op til i alt nominelt 351.562,50 kr.
aktier. Bestyrelsen er samtidig bemyndi-
get til at foretage den dertil hgrende kapi-
talforhgjelse. De pageeldende warrants
skal udstedes med fortegningsret for de
eksisterende kapitalejere. De pagaeldende
warrants kan udstedes til under markeds-
kurs. Bestyrelsen fastsaetter i gvrigt de
naermere vilkar for fordelingen og udste-
delsen af de pageeldende warrants.

P& den ekstraordinzere generalforsamling
den 23. juli 2021 blev selskabets besty-
relse i henhold til selskabslovens § 169, jf.
§ 155, i perioden frem til den 1. juni 2026
bemyndiget til ad en eller flere gange at
udstede warrants, der giver ret til tegning
af op til 3.750.000 stk. aktier a 0,0375 kr.,

On 20 September 2022, 100,000 of the
warrants issued pursuant to clause 6.3.1
(carrying the right to subscribe for nomi-
nally DKK 3,750 shares in the Company)
lapsed unexercised. The board of direc-
tors kan reissue this amount of warrants
pursuant to and on the terms of the au-
thorization in clause 6.3. Hence, as of 20
September 2022, a total of 200,000 war-
rants issued pursuant to clause 6.3.1 are
thus still issued and valid.

At the extraordinary general meeting held
on 23 July 2021, the Board of Directors
was, pursuant to article 169 and to article
155 of the Danish Companies Act, in the
period until 1 June 2026 authorised in one
or more tranches to issue warrants grant-
ing the right to subscribe for up to
9,375,000 shares of nominally DKK
0.0375, i.e. up to a total of nominally DKK
351,562.50 shares in the Company. The
Board of Directors is at the same general
meeting authorized to resolve the related
capital increase. Said warrants must be
issued with pre-emption rights for the
Company’s existing shareholders. The
warrants can be issued below market
price. The Board of Directors lays down
otherwise the more specific conditions for
the distribution and issuance of the said
warrants.

At the extraordinary general meeting held
on 23 July 2021, the Board of Directors
was, pursuant to article 169 and to article
155 of the Danish Companies Act, in the
period until 1 June 2026 authorized in one
or more tranches to issue warrants grant-
ing the right to subscribe for up to
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dvs. op til i alt nominelt 140.625 kr. ak-
tier. Bestyrelsen er samtidig bemyndiget
til at foretage den dertil hgrende kapital-
forhgjelse. De pagzeldende warrants kan
udstedes uden fortegningsret for de eksi-
sterende kapitalejere. De pagaeldende
warrants kan udstedes til under markeds-
kurs, dog saledes at sdfremt warrants ud-
stedes til eksisterende kapitalejere, skal
tegningskursen ved udnyttelse af war-
rants mindst svare til aktiernes markeds-
kurs pd udstedelsestidspunktet, medmin-
dre udstedelsen sker med fortegningsret
for alle eksisterende kapitalejere. Besty-
relsen fastseaetter i gvrigt de naermere vil-
kar for fordelingen og udstedelsen af de
pagaeldende warrants.

Pr. 5. oktober 2021 er bemyndigelsen i
pkt. 6.5 delvist udnyttet, idet bestyrelsen
besluttede at udstede warrants, der giver
ret til at tegne op til nominelt 82.777,4625
kr. aktier i Selskabet (2.207.399 war-
rants), og traf samtidig beslutning om den
dertil hgrende potentielle kapitalforhg-
jelse. Den 28. januar 2022 blev 820.268
af de i medfgr af pkt. 6.5.1 udstedte war-
rants udnyttet, og den 4. august 2022
bortfaldt de resterende warrants uudnyt-
tet. Der er ingen warrants udstedt i med-
for af dette pkt. 6.5.1, som fortsat er ud-
stedte og gyldige.

P& den ekstraordinzere generalforsamling
den 20. september 2022 blev selskabets
bestyrelse i henhold til selskabslovens §
169, jf. § 155, i perioden frem til den 1.

3,750,000 shares of nominally DKK
0.0375, i.e. up to a total of nominally DKK
140,625 shares in the Company. The
Board of Directors is at the same general
meeting authorized to resolve the related
capital increase. Said warrants can be is-
sued without pre-emption rights for the
Company’s existing shareholders. The
warrants can be issued below market
price. However, if warrants are issued to
existing shareholders, the subscription
price upon exercise of warrants must be
as a minimum equivalent to the market
price of the shares as at the date of the
issue, unless the issue is carried out with
pre-emption rights for all existing share-
holders. The Board of Directors lays down
otherwise the more specific conditions for
the distribution and issuance of the said
warrants.

As of 5 October 2021, the authorization in
clause 6.5 was exercised in part, as the
board of directors resolved to issue war-
rants, carrying the right to subscribe for
up to nominally DKK 82,777.4625 shares
in the Company (2,207,399 warrants),
and to pass a resolution on the potential
capital increase related thereto. On 28
January 2022, 820,268 of the total war-
rants issued pursuant to clause 6.5.1
were exercised, and on 4 August 2022,
the remaining warrants lapsed unexer-
cised. There are no warrants issued pur-
suant to this clause 6.5.1, that are still is-
sued and valid.

At the extraordinary general meeting held
on 20 September 2022, the Board of Di-
rectors was, pursuant to article 169 and
to article 155 of the Danish Companies
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6.6.1

6.7.

august 2027 bemyndiget til ad en eller
flere gange at udstede warrants, der giver
ret til tegning af op til 55.000.000 stk. ak-
tier a 0,0375 kr., dvs. op til i alt nominelt
2.062.500 kr. aktier. Bestyrelsen er sam-
tidig bemyndiget til at foretage den dertil
horende kapitalforhgijelse. De pdgaeldende
warrants skal udstedes med fortegnings-
ret for de eksisterende kapitalejere. De
pdgaeldende warrants kan udstedes til un-
der markedskurs. Bestyrelsen fastsaetter i
gvrigt de naermere vilkdr for fordelingen
og udstedelsen af de pagzeldende war-
rants.

Den 21. oktober 2022 udnyttede bestyrel-
sen den i pkt. 6.6 anfgrte bemyndigelse
delvist og besluttede at udstede warrants
og traf samtidig beslutning om den dertil
hgrende potentielle kapitalforhgjelse. De
udstedte warrants giver ret til at tegne op
til nominelt 1.067.560,65 kr. aktier i Sel-
skabet. De fuldsteendige vilkar for disse
warrants er indeholdt i Bilag 6.6.1, der ud-
gor en integreret del af Selskabets ved-
teegter.

P8 den ekstraordinzere generalforsamling
den 20. september 2022 blev selskabets
bestyrelse i henhold til selskabslovens §
169, jf. § 155, i perioden frem til den 1.
august 2027 bemyndiget til ad en eller
flere gange at udstede warrants, der giver
ret til tegning af op til 3.750.000 stk. ak-
tier a 0,0375 kr., dvs. op til i alt nominelt
140.625 kr. aktier. Bestyrelsen er samti-
dig bemyndiget til at foretage den dertil
hgrende kapitalforhgjelse. De pagaeldende

Act, in the period until 1 August 2027 au-
thorised in one or more tranches to issue
warrants granting the right to subscribe
for up to 55,000,000 shares of nominally
DKK 0.0375, i.e. up to a total of nominally
DKK 2,062,500 shares in the Company.
The Board of Directors is at the same gen-
eral meeting authorized to resolve the re-
lated capital increase. Said warrants must
be issued with pre-emption rights for the
Company’s existing shareholders. The
warrants can be issued below market
price. The Board of Directors lays down
otherwise the more specific conditions for
the distribution and issuance of the said
warrants.

On 21 October 2022, the board of direc-
tors exercised the authorization set out in
article 6.6 in part and resolved to issue
warrants and to pass a resolution on the
potential capital increase related thereto.
The issued warrants carry the right to
subscribe for up to nominally DKK
1,067,560.65 shares in the Company. The
full set of terms and conditions regarding
the warrants are specified in Schedule
6.6.1 which forms an integral part of the
Articles of Association of the Company.

At the extraordinary general meeting held
on 20 September 2022, the Board of Di-
rectors was, pursuant to article 169 and
to article 155 of the Danish Companies
Act, in the period until 1 August 2027 au-
thorised in one or more tranches to issue
warrants granting the right to subscribe
for up to 3,750,000 shares of nominally
DKK 0.0375, i.e. up to a total of nominally
DKK 140,625 shares in the Company. The
Board of Directors is at the same general

11



6.8.

6.9.

warrants kan udstedes uden fortegnings-
ret for de eksisterende kapitalejere. De
pdgeeldende warrants kan udstedes til un-
der markedskurs. Warrants, der udlgber
uden at veaere udnyttet, eller som returne-
res til selskabet, kan blive genudstedt igen
i medfgr af og pd vilkdrene i denne be-
myndigelse. Bestyrelsen fastsaetter i gv-
rigt de neermere vilkar for fordelingen og
udstedelsen af de pagaeldende warrants.

P8 den ekstraordinzere generalforsamling
den 20. juni 2023 blev selskabets besty-
relse i henhold til selskabslovens § 169, jf.
§ 155, i perioden frem til den 1. maj 2028
bemyndiget til ad en eller flere gange at

udstede warrants, der giver ret til tegning
af op til 80.000.000 stk. aktier a nominelt
0,0375 kr., dvs. op til i alt nominelt
3.000.000 kr. aktier. Bestyrelsen er sam-

tidig bemyndiget til at foretage de(n) der-

til hgrende kapitalforhgielse(r). De pageel-

dende warrants kan udstedes uden forteg-

ningsret for de eksisterende kapitalejere.

De pagezeldende warrants kan udstedes til

under markedskurs. Warrants, der udlg-

ber uden at veere udnyttet, eller som re-

turneres til selskabet, kan blive genud-

stedt igen i medfgr af og pa vilkarene i

denne bemyndigelse. Bestyrelsen fast-

seetter i gvrigt de neermere vilkar for for-

delingen og udstedelsen af de pdgeel-

dende warrants.

P8 den ekstraordinzere generalforsamling
den 20. juni 2023 blev selskabets besty-
relse i henhold til selskabslovens § 169, jf.
§ 155, i perioden frem til den 1. maj 2028

meeting authorised to resolve the related
capital increase. Said warrants can be is-
sued without pre-emption rights for the
Company’s existing shareholders. The
warrants can be issued below market
price. Warrants, which lapse unexercised
or are returned to the Company, can be
reissued pursuant to and on the terms in
this authorisation. The Board of Directors
lays down otherwise the more specific
conditions for the distribution and issu-
ance of the said warrants.

At the extraordinary general meeting held
on 20 June 2023, the Board of Directors
was, pursuant to article 169 and to article
155 of the Danish Companies Act, in the
period until 1 May 2028 authorized in one

or more tranches to issue warrants grant-

ing_the right to subscribe for up to
80,000,000 shares of nominally DKK
0.0375, i.e. up to a total of nominally DKK
3,000,000 shares in the Company. The
Board of Directors is at the same general

meeting authorized to resolve the related

capital increase(s). Said warrants can be

issued without pre-emption rights for the

Company’s existing shareholders. The

warrants can be issued below market

price. Warrants, which lapse unexercised

or are returned to the Company, can be

reissued pursuant to and on the terms in

this authorisation. The Board of Directors

lays down otherwise the more specific

conditions for the distribution and issu-

ance of the warrants.

At the extraordinary general meeting held
on 20 June 2023, the Board of Directors
was, pursuant to article 169 and to article
155 of the Danish Companies Act, in the

12



6-8:6.10.

bemyndiget til ad en eller flere gange at

udstede konvertible geeldsbreve, der giver

I&ngiver ret til at konvertere sin fordring

til_kapitalandele i selskabet. De pageel-

dende konvertible gaeldsbreve kan udste-

des uden fortegningsret for de eksiste-
Det hgjeste belgb,

rende kapitalejere.

hvormed selskabskapitalen skal kunne

forhgies pd baggrund af de konvertible

geeldsbreve, skal veere nominelt
18.900.000 kr. Bestyrelsen er samtidig
bemyndiget til ad en eller flere gange at
foretage de(n) dertil hgrende kapitalfor-
hgjelse(r) pa op til nominelt 18.900.000
kr. kapitalandele uden fortegningsret for

de eksisterende kapitalejere. De pdgael-

dende konvertible gaeldsbreve kan udste-

des til under markedskurs, og konverte-

ringskursen kan veaere under markedskurs.

Bestyrelsen fastsaetter i gvrigt de naer-

mere vilkar for fordelingen og udstedelsen

samt gvrige vilk&r for de pdgeeldende kon-

vertible geeldsbreve.

Kapitalandele tegnet pa baggrund af war-
rants_og konvertible gaeldsbreve udstedt i
medfgr af punkt 6.1, 6.2, 6.3, 6.4, 6.5,

6.6,-6g 6.7, 6.8 0g 6.9 skal lyde p& navn
0og noteres i selskabets ejerbog, indbeta-

les fuldt ud, veere omsaetningspapirer, der
skal ikke geelde begreensningerne i kapi-
talandelenes omsezettelighed, og de skal i
enhver henseende have samme rettighe-
der som de eksisterende kapitalandele.

WARRANTS

period until 1 April 2028 authorized in one

or more tranches to issue of convertible

debt instruments, giving the lender the

right to convert its claim into shares in the

company. The convertible debt instru-

ments can be issued without pre-emption

rights for the Company’s existing share-

holders. The maximum amount, by which

the share capital of the company can be

increased based on the convertible debt

instruments, is nominally DKK
18,900,000. The Board of Directors is at
the same general meeting authorized in

one or more tranches to resolve the re-

lated capital increase(s) of up to nomi-
nally DKK 18,900,000 shares without pre-
emption rights for the company’s existing

shareholders. The convertible debt instru-

ments can be issued below market price,

and the conversion price can be below

market price. The Board of Directors lays

down otherwise the more specific condi-

tions for the distribution and issuance and

other terms of the convertible debt instru-

ments.

Shares that are subscribed for on the ba-
sis of warrants_and convertible debt in-

struments issued pursuant to articles 6.1,
6.2, 6.3, 6.4, 6.5, 6.6,—and 6.7, 6.8 and
6.9 shall be issued in the name of the
holder and registered in the Company’s
register of shareholders, be fully paid up,
be negotiable instruments, there shall be
no restrictions on the negotiability of the
shares, and the shares shall in every re-
spect carry the same rights as the existing
shares.

WARRANTS
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7.1.

7.1.1

7.2.

7.3.

7.4(a)

[Slettet]
[Slettet]

Den 27. april 2022 besluttede generalfor-
samlingen at udstede warrants til 2 med-
arbejdere (ansat i hhv. Selskabet og dets
datterselskab) og traf samtidig beslutning
om den dertil hgrende potentielle kapital-
forhgjelse. De udstedte warrants giver ret
til at tegne op til nominelt 19.071,525 kr.
aktier i Selskabet. De fuldsteendige vilkar
for disse warrants er indeholdt i Bilag 7.2,
der udggr en integreret del af Selskabets
vedtaegter.

Den 27. april 2022 besluttede generalfor-
samlingen at udstede warrants til 1 besty-
relsesmedlem og traf samtidig beslutning
om den dertil hgrende potentielle kapital-
forhgjelse. De udstedte warrants giver ret
til at tegne op til nominelt 2.812,50 kr. ak-
tier i Selskabet. De fuldstaendige vilkar for
disse warrants er indeholdt i Bilag 7.3, der
udggr en integreret del af Selskabets ved-
teegter.

Den 20. juni 2023 besluttede generalfor-

samlingen at udstede i alt 7.500.000 war-

rants til fem medarbejdere og traf samti-

dig beslutning om den dertil hgrende po-

tentielle kapitalforhgjelse. De udstedte

warrants giver ret til at tegne op til nomi-

nelt 281.250 kr. kapitalandele i Selskabet.

Disse warrants er udstedt pa de vilkar, der

er_indeholdt i Bilag 7.4, der udggr en

[Deleted]

[Deleted]

On 27 April 2022, the general meeting re-
solved to issue warrants to 2 employees
(employed in the Company and its subsid-
iary, respectively) and to pass a resolu-
tion on the potential capital increase re-
lated thereto. The issued warrants carry
the right to subscribe for up to nominally
DKK 19,071.525 shares in the Company.
The full set of terms and conditions re-
garding the warrants are specified in
Schedule 7.2 which forms an integral part
of the Articles of Association of the Com-

pany.

On 27 April 2022, the general meeting re-
solved to issue warrants to 1 board mem-
ber and to pass a resolution on the poten-
tial capital increase related thereto. The
issued warrants carry the right to sub-
scribe for up to nominally DKK 2,812.50
shares in the Company. The full set of
terms and conditions regarding the war-
rants are specified in Schedule 7.3 which
forms an integral part of the Articles of
Association of the Company.

On 20 June 2023, the general meeting re-

solved to issue a total of 7,500,000 war-

rants to five employees and to pass a res-

olution on the potential capital increase

related thereto. The issued warrants carry

the right to subscribe for up to nominally
DKK 281,250 shares in the Company. The
warrants are issued on the terms and con-

ditions contained in Schedule 7.4 which

forms an integral part of the Articles of
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integreret del af Selskabets vedtaegter,
samt fglgende vilkar i dette punkt 7.4(a):

Udstedelsesdatoen er den 20. juni 2023.

For sa vidt angdr modning/retserhver-

velse, jf. punkt 4 i Bilag 7.4 (men ikke gv-

rige vilkdr), skal Udstedelsesdatoen dog

for:
- i alt 3.000.000 warrants (tildelt to
medarbejdere) anses for at veere den
20. juni 2021, sdledes at 2/3 af disse
warrants er modnet/retserhvervet pr.
den 20. juni 2023 (Udstedelsesda-
toen), og den resterende 1/3 mod-

nes/retserhverves den 20. juni 2024.

- i alt 3.000.000 warrants (tildelt to
medarbejdere) anses for at veere den
20. juni 2022, sdledes at 1/3 af disse
warrants er modnet/retserhvervet pr.
den 20. juni 2023 (Udstedelsesda-
toen), og de resterende 2/3 mod-

nes/retserhverves den 20. juni 2024
og 20. juni 2025 (med 1/3 hver p3

disse datoer).

Udnyttelse af warrants udstedt i medfer af

dette punkt 7.4(a) er for hver Indehaver
heraf betinget af, at denne ikke — hverken
helt eller delvist — udnytter warrants, som

denne pr. Udstedelsesdatoen er indehaver

af som del af et eksisterende incitaments-

program i Selskabet pr. Udstedelsesda-

toen (dvs. warrants som er udstedt i med-
for af vedteegternes punkt 6.1.1, 6.3.1,

7.2 eller 7.3).

Hver warrant giver ret til tegning af én ka-

pitalandel & nominelt 0,0375 kr. i

Association of the Company, and on the
following terms set out in this clause

7.4(a):

The Issue Date of the warrants is 20 June
2023.

However, for the purpose vesting, cf.
clause 4 of Schedule 7.4 (but not other
terms), the Issue Date for:

- atotal of 3,000,000 warrants (issued
to two employees) shall be deemed
to be 20 June 2021, to the effect that
2/3 of these warrants are vested as
of 20 June 2023 (the Issue Date),
and the remaining 1/3 will vest on 20
June 2024.

- atotal of 3,000,000 warrants (issued
to two employees) shall be deemed
to be 20 June 2022, to the effect that
1/3 of these warrants are vested as
of 20 June 2023 (the Issue Date),
and the remaining 2/3 will vest on 20
June 2024 and 20 June 2025 (with
1/3 each of these dates).

Exercise of warrants issued pursuant this

clause 7.4(a) is for each Warrant Holder

conditioned that the Warrant Holder - nei-

ther in part nor in full — exercises any

other warrants that it holds as part of an

existing incentive program in the Com-

pany as at the Issue Date (i.e. warrants

issued pursuant to clauses 6.1.1, 6.3.1,

7.2 0or7.3).

Each warrant confers the right to sub-

scribe for one share of nominally DKK
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Selskabet mod kontant betaling af [Sel-

skabets kapitalandeles markedskurs pr.

datoen for den ekstraordinaere generalfor-

samling 20. juni 2023, beregnet som en

volumenveaegtet gennemsnitskurs baseret

p8 de seneste 10 handelsdage op til den

ekstraordinaere generalforsamling (dvs.

ikke inklusive dagen for den ekstraordi-

naere generalforsamling)] kr. pr. kapital-
andel & nominelt 0,0375 kr.

For de(n) kapitalforhgjelse(r), der gen-

nemfgres ved en eventuel udnyttelse af de

udstedte warrants, skal der — i tilleeg til

hvad der fremgar af Bilag 7.4 — gaelde fgl-
gende:

- _Det mindste og det hgjeste belgb,

hvormed selskabskapitalen skal

kunne forhgijes pa baggrund af de ud-

stedte warrants, udggr henholdsvis
nominelt 0,0375 kr. og 281.250 kr.,

- Der skal betales et kontant belgb pa

[Selskabets kapitalandeles markeds-

kurs pr. datoen for den ekstraordi-

neere _generalforsamling 20.  juni

2023, beregnet som en volumenvaeg-

tet gennemsnitskurs baseret p§ de

seneste 10 handelsdage op til den

ekstraordineere generalforsamling

(dvs. ikke inklusive dagen for den

ekstraordineere _generalforsamling)]

kr. pr. kapitalandel a nominelt 0,0375
kr.

0.0375 in the Company against cash pay-

ment of DKK [the market price of the

Company'’s shares as at the extraordinary

general meeting on 20 June 2023, calcu-

lated as the volume-weighted average

price of the Company’s shares for the ten

(10) latest trading days up to the date of

the extraordinary general meeting (i.e.

not including the date of the extraordinary

general meeting)] per share of nominally
DKK 0.0375.

In addition to what is set out in the Sched-

ule 7.4, the following shall apply to the

capital increase(s) which will be carried

through in the event of exercise of the is-

sued warrants:

- The minimum and the maximum

nominal amount of the capital in-

crease(s) that can be subscribed for

on the basis of the warrants is DKK
0.0375 and DKK 281,250, respec-
tively;

- A cash amount of DKK [the market
price of the Company’s shares as at

the extraordinary general meeting on
20 June 2023, calculated as the vol-
ume-weighted average price of the

Company’s shares for the ten (10)

latest trading days up to the date of

the extraordinary general meeting

(i.e. not including the date of the ex-

traordinary general meeting)] is pay-

able per share of nominally DKK
0.0375.
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7.4(b)

- Selskabet afholder omkostningerne

ved kapitalforhgijelsen, der anslds at

udggre 25.000 kr. eksklusive moms.

Den 20. juni 2023 besluttede generalfor-

samlingen at udstede i alt 1.800.000 war-

rants til fire bestyrelsesmedlemmer og

traf samtidig beslutning om den dertil hg-

rende potentielle kapitalforhgjelse. De ud-

stedte warrants giver ret til at tegne op til
nominelt 67.500 kr. kapitalandele i Sel-
skabet. Disse warrants er udstedt p8 de
vilkdr, der er indeholdt i Bilag 7.4, der ud-
ger _en integreret del af Selskabets ved-

taegter, samt fglgende vilkar i dette punkt

7.4(b):

Udstedelsesdatoen er den 20. juni 2023.

For sa vidt angdr modning/retserhver-

velse, jf. punkt 4 i Bilag 7.4 (men ikke gv-

rige vilkar), skal Udstedelsesdatoen dog
for i alt 900.000 warrants (tildelt to besty-
relsesmedlemmer) anses for at veere den
20. juni 2021, sdledes at 2/3 af disse war-
rants er modnet/retserhvervet pr. den 20.

juni 2023 (Udstedelsesdatoen), og den re-

sterende 1/3 modnes/retserhverves da-

gen fgr den ordineere generalforsamling i
2024.

Udnyttelse af warrants udstedt i medfgr af

dette punkt 7.4(b) er for hver Indehaver

heraf betinget af, at denne ikke — hverken

helt eller delvist — udnytter warrants, som

denne pr. Udstedelsesdatoen er indehaver

af som del af et eksisterende incitaments-

program i Selskabet pr. Udstedelsesda-

toen (dvs. warrants som er udstedt i

-___The Company pays the costs relating

to the capital increase, which are es-
timated at DKK 25,000 exclusive of
VAT.

On 20 June 2023, the general meeting re-

solved to issue a total of 1,800,000 war-

rants to four board members and to pass

a resolution on the potential capital in-

crease related thereto. The issued war-

rants carry the right to subscribe for up to
nominally DKK 67,500 shares in the Com-
pany. The warrants are issued on the

terms and conditions contained in Sched-

ule 7.4 which forms an integral part of the

Articles of Association of the Company,

and on the following terms set out in this

clause 7.4(b):

The Issue Date of the warrants is 20 June
2023.

However, for the purpose vesting, cf.
clause 4 of Schedule 7.4 (but not other
terms), the Issue Date for a total of

900,000 warrants (issued to two board

members) shall be deemed to be 20 June
2021, to the effect that 2/3 of these war-
rants are vested as of 20 June 2023 (the

Issue Date), and the remaining 1/3 will

vest on the date before the annual general
meeting of 2024.

Exercise of warrants issued pursuant this

clause 7.4(b) is for each Warrant Holder

conditioned that the Warrant Holder — nei-

ther in part nor in full — exercises any

other warrants that it holds as part of an

existing incentive program in the Com-

pany as at the Issue Date (i.e. warrants
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medfgr af vedtaegternes punkt 6.1.1,
6.3.1, 7.2 eller 7.3).

Hver warrant giver ret til tegning af én ka-

pitalandel & nominelt 0,0375 kr. i Selska-

bet mod kontant betaling af [Selskabets

kapitalandeles markedskurs pr. datoen for

den ekstraordinaere generalforsamling 20.

juni 2023, beregnet som en volumenvaeg-

tet gennemsnitskurs baseret p§ de sene-

ste 10 handelsdage op til den ekstraordi-

neere generalforsamling (dvs. ikke inklu-

sive dagen for den ekstraordinaere gene-

ralforsamling)] kr. pr. kapitalandel & no-
minelt 0,0375 kr.

For de(n) kapitalforhgjelse(r), der gen-

nemfgres ved en eventuel udnyttelse af de

udstedte warrants, skal der — i tilleeg til

hvad der fremgér af Bilag 7.4 - geelde fol-
gende:

- Det mindste og det hgjeste belgb,
hvormed

selskabskapitalen skal

kunne forhgijes pa baggrund af de ud-

stedte warrants, udggr henholdsvis
nominelt 0,0375 kr. og 67.500 kr.,

- Der skal betales et kontant belgb pa

[Selskabets kapitalandeles markeds-

kurs pr. datoen for den ekstraordi-

neere generalforsamling 20.  juni

2023, beregnet som en volumenvaeg-

tet _gennemsnitskurs baseret p8 de

seneste 10 handelsdage op til den

ekstraordineere generalforsamling

(dvs. ikke inklusive dagen for den

ekstraordinaere generalforsamling)]

issued pursuant to clauses 6.1.1, 6.3.1,

7.2 0r7.3).

Each warrant confers the right to sub-

scribe for one share of nominally DKK

0.0375 in the Company against cash pay-

ment of DKK [the market price of the

Company'’s shares as at the extraordinary

general meeting on 20 June 2023, calcu-

lated as the volume-weighted average

price of the Company’s shares for the ten

(10) latest trading days up to the date of

the extraordinary general meeting (i.e.

not including the date of the extraordinary

general meeting)] per share of nominally
DKK 0.0375.

In addition to what is set out in the Sched-

ule 7.4, the following shall apply to the

capital increase(s) which will be carried

through in the event of exercise of the is-

sued Warrants:

- The minimum and the maximum

nominal amount of the capital in-

crease(s) that can be subscribed for

on the basis of the warrants is DKK
0.0375 and DKK 67,500, respec-

tively;

- A cash amount of DKK [the market

price of the Company’s shares as at

the extraordinary general meeting on
20 June 2023, calculated as the vol-
ume-weighted average price of the

Company’s shares for the ten (10)

latest trading days up to the date of

the extraordinary general meeting

(i.e. not including the date of the ex-

traordinary general _meeting)] is
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8.1.

9.1.

10.

10.1.

10.2.

10.3.

10.4.

kr. pr. kapitalandel a hominelt 0,0375
kr.

- Selskabet afholder omkostningerne

ved kapitalforhgjelsen, der anslds at

udggre 25.000 kr. eksklusive moms.

OVERGANG AF KAPITALANDELE

S&fremt selskabets kapitalandele ikke er
optaget til handel pa et reguleret marked
eller en multilateral handelsfacilitet, kree-
ver enhver overgang af kapitalandele i
selskabet bestyrelsens forudgdende sam-
tykke.

KONCERNSPROG

Selskabets koncernsprog er engelsk.

LEDELSESORGANGER

Selskabet ledes af en bestyrelse pd 3-8
medlemmer.

Bestyrelsen varetager den overordnede
og strategiske ledelse af selskabet og sik-
rer en forsvarlig organisation af selskabets
virksomhed.

Bestyrelsens medlemmer afgdr hvert ar
p& den ordinzere generalforsamling. Gen-
valg kan finde sted.

Bestyrelsen valger selv sin formand og,
safremt bestyrelsen finder det relevant,
en naestformand.

payable per share of nominally DKK
0.0375.

- The Company pays the costs relating

to the capital increase, which are es-
timated at DKK 25,000 exclusive of
VAT.

TRANSFER OF SHARES

Provided that the shares of the Company
are not admitted to trading on a regulated
market or a multilateral trading facility,
any transfer of shares in the Company re-
quires the prior consent of the Board of
Directors.

CORPORATE LANGUAGE

The Company’s corporate language is
English.

MANAGEMENT BODIES

The Company is managed by a Board of
Directors consisting of three (3) to eight
(8) members.

The Board of Directors is in charge of the
overall and strategic management of the
Company and must ensure proper organ-
isation of the Company’s business.

The members of the Board of Directors re-
tire each year at the annual general meet-
ing. Board members may be re-elected.

The Board of Directors elects its own

chairman and, if deemed relevant by the
Board of Directors, a vice-chairman.
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10.5.

10.6.

10.7.

10.8.

10.9.

10.10.

11.

12.

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af samtlige medlemmer er re-
praesenteret. Beslutninger m& dog ikke
treeffes, uden at sa vidt muligt samtlige
medlemmer har haft adgang til at deltage
i sagens behandling.

De anliggender, der behandles i bestyrel-
sen, afggres ved simpelt stemmeflertal.

Bestyrelsen skal ved en forretningsorden
treeffe neermere bestemmelser om udfg-
relse af bestyrelsens hverv.

Bestyrelsens mgder afholdes p& engelsk.

Selskabets bestyrelse anszetter en direk-
tion pa 1-8 medlemmer.

Direktionen varetager den daglige ledelse
af selskabet. Direktionen skal fglge de ret-
ningslinjer og anvisninger, som bestyrel-
sen har givet.

TEGNINGSREGEL
Selskabet tegnes af direktgren og besty-

relsesformanden i forening eller af den
samlede bestyrelse.

GENERALFORSAMLINGER

The Board of Directors forms a quorum
when more than half of its members are
represented. However, resolutions cannot
be passed without as many members as
possible being given access to participate
in the transaction of the business.

All resolutions by the Board of Directors
must be passed by a simple majority of
votes.

The Board of Directors must lay down
rules of procedure for the performance of
the Board’s duties.

Meetings of the Board of Directors are
held in English.

The Company’s Board of Directors ap-
points an executive board consisting of 1-
8 members.

The Executive Board is in charge of the
day-to-day management of the Company.
The Executive Board must follow the
guidelines and directions of the Board of
Directors.

POWER TO BIND THE COMPANY

The Company is bound by the joint signa-
tures of the Chief Executive Officer and
the Chairman of the Board of Directors or
by the joint signatures of all members of
the Board of Directors.

GENERAL MEETINGS

20



12.1.

12.2.

12.3.

12.4.

12.5.

12.6.

12.7.

12.8.

Kapitalejernes ret til at treeffe beslutnin-
ger i selskabet udgves pa generalforsam-
lingen.

Generalforsamlingen har den hgjeste
myndighed i alle selskabets anliggender
inden for de i lovgivningen og disse ved-
teegter fastsatte greenser.

Generalforsamlingen afholdes pa engelsk.

Dokumenter udarbejdet til generalforsam-
lingens interne brug i forbindelse med el-
ler efter generalforsamlingen udarbejdes
p& engelsk.

Generalforsamlingen afholdes p3 selska-
bets hjemsted. Er det under szerlige om-
steendigheder ngdvendigt, kan generalfor-
samlingen dog afholdes andetsteds.

Ordinaer generalforsamling skal afholdes
hvert &r i sa god tid, at den godkendte ars-
rapport kan indsendes til Erhvervsstyrel-
sen, sa den er modtaget i styrelsen senest
5 maneder efter regnskabsarets slutning.

Ekstraordinaer generalforsamling skal af-
holdes, nar bestyrelsen, den generalfor-
samlingsvalgte revisor eller kapitalejere,
der ejer 5 % af selskabets kapital, forlan-
ger det. Ekstraordinaer generalforsamling
til behandling af et bestemt angivet emne
indkaldes, senest 2 uger efter at det er
forlangt.

Bestyrelsen indkalder til generalforsam-
ling ved elektronisk post (e-mail) til alle i
ejerbogen noterede kapitalejere, som har
fremsat begeering herom, samt ved

The shareholders’ rights to pass resolu-
tions in the Company are exercised at
general meetings.

The general meetings are vested with the
highest authority in all matters of the
Company within the limits given by law
and these Articles of Association.

The general meeting of the Company is
held in English.

Documents prepared for the general
meeting's internal use in connection with
or after the general meeting must be pre-
pared in English.

General meetings are held at the regis-
tered office of the Company. If special cir-
cumstances so require, a general meeting
may be held elsewhere.

The annual general meeting must be held
in time for the adopted annual report to
reach the Danish Business Authority
within five (5) months after the end of the
financial year.

Extraordinary general meetings must be
held upon request from the Board of Di-
rectors, the auditor elected by the general
meeting or shareholders who hold 5 % of
the share capital. Extraordinary general
meetings to transact specific business
must be convened within two (2) weeks
of receipt of a request to such effect.

The Board of Directors convenes the gen-
eral meeting by electronic mail (e-mail) to
all those shareholders registered in the
shareholders’ register who have
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12.9.

12.10.

offentligggrelse pa selskabets hjemme-
side. Hvis selskabets kapitalandele er op-
taget til handel pa et reguleret marked el-
ler en multilateral handelsfacilitet, skal
indkaldelse endvidere ske i overensstem-
melse med de regler, der matte vaere fast-
sat af det regulerede marked eller den
multilaterale handelsfacilitet.

Indkaldelse skal foretages tidligst 4 uger
og senest 2 uger fgr generalforsamlingen

Indkaldelsen til generalforsamling skal al-
tid indeholde:

(i) Tidspunkt og sted for generalforsam-
lingen.

(i) Dagsorden sdvel som de vigtigste
forslag under hvert punkt p& dagsor-

denen.

(iii) En beskrivelse af de procedurer, som
kapitalejerne skal overholde for at
kunne deltage i og stemme pa gene-
ralforsamlingen enten personligt eller
ved fuldmaegtig.

(iv) Registreringsdatoen, der afggr retten
for kapitalejerne til at deltage i og
stemme pa generalforsamlingen.

(v) En beskrivelse af kapitalejernes ret til
at stille spgrgsmal vedrgrende forhold
p& dagsordenen enten under general-
forsamlingen eller ved at stille spgrgs-
malet til selskabet pa forhand.

submitted a request hereof, and by public
announcement on the website of the
Company. If the Company’s shares are
admitted to trading on a regulated market
or a multilateral trading facility, the notice
must also be made in accordance with the
rules set by the regulated market or the
multilateral trading facility in question.

Notice of the general meeting must be
given no earlier than four (4) weeks be-
fore the general meeting and no later than
two (2) weeks before the general meet-

ing.

The notice to convene the general meet-
ing must always include the following:

(i) the time and place of the meeting

(ii) the agenda as well as the main pro-
posals under each item of the

agenda;

(iii) a description of the procedures the
shareholders must comply with in
order to participate in and vote at
the general meeting either in person

or through proxy representative;

(iv) the registration date that defines
the right to participate in and vote

at the general meeting;

(v) adescription of shareholders' right to
ask questions related to an item on
the agenda either during the meeting
or by submitting the question to the
Company in advance;
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12.11.

12.12.

12.13.

(vi) Den internetadresse, hvor general-
forsamlingsdokumenterne og de fo-
resldede beslutninger er tilgaenge-
lige.

(vii)Det samlede antal kapitalandele og
stemmerettigheder pa datoen for ind-
kaldelsen.

(viii) Adressen p3 selskabets
hjemmeside.

Kapitalejere, der gnsker et bestemt emne
optaget pa dagsordenen for den ordinaere
generalforsamling, skal skriftligt frem-
saette krav herom over for bestyrelsen.
Fremsaettes kravet senest 6 uger fgr ge-
neralforsamlingen skal afholdes, har kapi-
talejeren ret til at fa emnet optaget pa
dagsordenen. Modtager selskabet kravet
senere end 6 uger fgr generalforsamlin-
gens afholdelse, afggr bestyrelsen, om
kravet er fremsat i s& god tid, at emnet
kan optages pa dagsordenen.

Senest 2 uger fgr generalforsamlingen
skal dagsordenen og de fuldstzaendige for-
slag, der skal behandles pa& generalfor-
samlingen, og for den ordinzere general-
forsamlings vedkommende tillige arsrap-
porten, ggres tilgaengelige til eftersyn for
kapitalejerne.

Dagsordenen for den ordinaere generalfor-
samling skal som minimum indeholde fgl-
gende punkter:

(vi) the internet address where the gen-
eral meeting documents and pro-
posed resolutions are available;

(vii)the total number of shares and vot-
ing rights on the date of the notice

to convene;

(viii) the address of the Com-

pany website.

Shareholders who want specific business
to be included on the agenda of the an-
nual general meeting must submit a writ-
ten request to the Board of Directors. If
the request is received at least six (6)
weeks before the date of the general
meeting, the shareholder is entitled to
have the item included on the agenda. If
the Company receives the request less
than six (6) weeks before the date of the
general meeting, the Board of Directors
will decide whether the request has been
made in sufficient time for the item to be
included on the agenda.

The agenda and the complete proposed
resolutions and, in case of the annual gen-
eral meeting, also the audited report,
must be available for inspection by the
shareholders no later than two weeks be-
fore the general meeting.

The agenda of the annual general meeting
shall as a minimum include the following
items:
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12.14.

12.15.

12.16.

(i) Godkendelse af &rsrapporten.

(i) Anvendelse af overskud eller
daekning af underskud i henhold
til den godkendte arsrapport.

(iii) Valg af bestyrelse.

(iv) Valg af revisor.

En kapitalejers ret til at deltage i en gene-
ralforsamling og afgive stemme fastsaet-
tes i forhold til de kapitalandele, kapital-
ejeren besidder pa registreringsdatoen.
Registreringsdatoen ligger 1 uge fgr gene-
ralforsamlingens afholdelse. En kapital-
ejers kapitalbesiddelse og stemmeret-
tighed opggres pa registreringsdatoen pa
baggrund af notering af de kapitalejerfor-
hold, der er registreret i ejerbogen, samt
de meddelelser om ejerforhold, som sel-
skabet har modtaget med henblik pa ind-
fgrsel i ejerbogen.

En kapitalejers ret til at deltage i en gene-
ralforsamling er betinget af, at kapitaleje-
ren senest 3 dage fgr generalforsamlin-
gens afholdelse har anmeldt sin deltagelse
og anmodet om adgangskort. Anmeldel-
sen af deltagelse er ikke til hinder for, at
kapitalejeren, efter at anmeldelse har fun-
det sted, beslutter at lade sig repraesen-
tere ved fuldmaegtig.

Kapitalejere har ret til at mgde pa gene-
ralforsamlingen ved fuldmaegtig. Fuld-
meaegtigen skal kunne fremlzaegge skriftlig
og dateret fuldmagt.

(i) Adoption of the annual report;

(i) Application of profit or covering
of loss pursuant to the adopted

annual report;

(iii) Election of members of the

Board of Directors;

(iv) Election of auditor(s).

A shareholder’s right to attend and vote
at the general meeting shall be deter-
mined on the basis of the shares held by
the shareholder on the date of registra-
tion. The registration date is one (1) week
before the date of the general meeting.
The number of shares and of votes of each
shareholder are calculated on the regis-
tration date based on the information in
the shareholders’ register and the infor-
mation about ownership that the Com-
pany has received for the purpose of it be-
ing entered into the shareholders’ regis-
ter.

To uphold the shareholder’s right to at-
tend the general meeting, the shareholder
is required to notify the company of
his/her attendance and submit a request
for an admission card at least three (3)
days before the general meeting. Such
notification does not prevent the share-
holder from subsequently deciding to at-
tend the general meeting by proxy.

Shareholders are entitled to attend gen-
eral meetings by proxy. The authorised
person must produce a written and dated
instrument of proxy.
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12.17.

12.18.

12.19.

12.20.

12.21.

Kapitalejere eller fuldmaegtige kan mgde
p& generalforsamlingen sammen med en
o . o o .

radgiver, nar radgiverens deltagelse er
anmeldt i overensstemmelse med punkt
12.15.

En kapitalejer kan brevstemme. Brev-
stemmen skal i givet fald veere modtaget
af selskabet kl. 10.00 dagen fgr general-
forsamlingens afholdelse. For at sikre
identifikation af den enkelte kapitalejer,
der udnytter sin ret til at brevstemme,
skal brevstemmen veere underskrevet af
kapitalejeren samt med blokbogstaver el-
ler trykte bogstaver angive dennes fulde
navn og adresse.

Selskabet generalforsamlinger er ikke
3bne for offentligheden, medmindre be-
styrelsen i det enkelte tilfaelde giver tilla-
delse hertil.

Generalforsamlingen ledes af en af besty-
relsen udpeget dirigent.

Medmindre andet fglger af lovgivningen,
afggres alle anliggender pd generalfor-
samlingen ved simpelt stemmeflertal. Star
stemmerne lige, er forslaget ikke vedta-
get. Personvalg samt anliggender, hvor
kapitalejerne skal stemme om flere mulig-
heder ved én afstemning, afggres ved re-
lativt simpelt flertal. St&r stemmerne lige
ved personvalg, skal valget afggres ved
lodtraekning.

Shareholders and proxies may attend
general meetings together with a trusted
adviser, provided that the attendance of
the authorized person is notified accord-
ing to art. 12.15.

Shareholders may vote by post, i.e by
casting their votes in writing. In such case
the vote by post must be received by the
Company at the latest at 10 am the day
before the general meeting. In order to
ensure identification of the shareholder
exercising his or her right to vote by post,
the vote by post must be signed by the
shareholder and in capital letters or
printed letters specify the full name and
address of the shareholder.

The general meetings of the Company are
not open to the public, unless the Board
of Directors in each case has given its con-
sent.

The general meeting is presided over by a
chairman of the meeting elected by the
Board of Directors

Unless otherwise provided by law, all
business transacted at general meetings
must be decided by a simple majority of
votes. If the number of votes for and
against is the same, the proposed resolu-
tion will not be passed. Where votes in-
volve electing people or casting only one
vote against several options, these votes
must be decided by a relative, simple ma-
jority of votes. Where a vote that involves
electing people results in a tie, the tie
must be decided by lot.
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12.22. Over forhandlingerne pd generalforsam- Minutes recording the proceedings at the
lingen skal der fgres en protokol, der un- general meeting must be kept and must
derskrives af dirigenten. be signed by the chairman of the meeting.

13. ELEKTRONISK KOMMUNIKATION ELECTRONIC COMMUNICATION

13.1. Selskabet kan anvende elektronisk doku- The Company may use electronic ex-
mentudveksling samt elektronisk post (e- change of documents and electronic mails
mail) i kommunikation mellem selskabet (emails) in the communication between
og kapitalejerne. Dette omfatter indkal- the Company and the shareholders. This
delse af kapitalejerne til ordinaer og eks- includes the notice calling the sharehold-
traordinaer generalforsamling, herunder ers to the annual general meeting and the
de fuldstaendige forslag til vedtsegtsaen- extraordinary general meeting, including
dringer, tilsendelse af dagsorden, arsrap- the complete proposed resolutions for
port mv. samt gvrige generelle oplysnin- amendments to the Articles, sending of
ger fra selskabet til kapitalejerne. Selska- the agenda, the annual report etc. as well
bet kan altid benytte almindelig brevpost as other general information from the
som alternativ til elektronisk kommunika- Company to the shareholders. The Com-
tion. Det er kapitalejernes ansvar at sikre, pany may always use ordinary mail as al-
at selskabet er i besiddelse af korrekt ternative to electronic communication.
elektronisk  kontaktoplysning. Kapital- The shareholders are responsible for en-
ejerne kan fa oplysninger om kravene til suring that the Company has the correct
de anvendte systemer og om fremgangs- electronic address. The shareholders may
maden ved elektronisk kommunikation find information on the requirements to
ved henvendelse til selskabet. the systems to be used and the proce-

dures to be followed by contacting the
Company.

14. REGNSKABSAR OG ARSRAPPORTER FINANCIAL YEAR AND ANNUAL RE-
PORTS

14.1. Selskabets regnskabsar Igber fra den 1. The financial year of the Company runs
januar til den 31. december. from 1 January to 31 December.

14.2. .&rsrapporter udarbejdes og afleegges pa Annual reports shall be prepared and pre-

engelsk.

sented in English.

I tilfaelde af uoverensstemmelse mellem den danske In case of inconsistency between the Danish
ordlyd af vedtaegterne og den engelske oversattelse er wording of the Articles and the English trans-

den danske ordlyd gaeldende. lation, the Danish wording prevails.
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Vedtaget p8 den ekstraordinzere generalforsamlingbe- Adopted on Extraordinary General Meet-

styrelsesm@ade afholdt den 20+, ekteberjuni 20232.

ingBeard—neeting held on 201+ Oeteber June
2022.
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