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BILAG B
TIL VEDTAGTERNE

NEXCOM A/S
(CVR-NR. 20348046)
("Selskabet")

INTRODUKTION

Generalforsamlingen har den 31. marts
2023 besluttet at udstede warrants til hver
af de i underbilag 1 anfgrte medlemmer af
Selskabets bestyrelse (hver en "Warrant-
indehaver”) pd de i dette bilag B anfgrte
vilkar.

TILDELING AF WARRANTS

Den enkelte Warrantindehaver tildeles det
antal warrants, som er anfgrt i underbilag 1.
Warrantindehaveren tegner de tildelte war-
rants ved underskrivelse af en til generalfor-
samlingsbeslutningen vedhaeftet tegningsli-
ste senest fem hverdage efter generalfor-
samlingens afholdelse.

Hver warrant giver adgang til at tegne en
(1) aktie i Selskabet a nominelt DKK 0,50
mod betaling af en kontant udnyttelsespris
p& DKK 2,10 pr. aktie, svarende til kurs 420
("Udnyttelseskursen").

En Warrantindehaver skal ikke betale noget
vederlag for tildelingen af warrants.

APPENDIX B
TO THE ARTICLES OF AS-
SOCIATION

NEXCOM A/S
(CBR-NO. 20348046)
(the "Company")

INTRODUCTION

The general meeting has on 31 March 2023
resolved to grant warrants to each of the
members of the Company’s board of direc-
tors as set out in sub-schedule 1 (each a
“Warrantholder”) on the terms and condi-
tions set out in this appendix B.

GRANT OF WARRANTS

Each Warrantholder is granted the number
of warrants set out in sub-schedule 1. The
Warrantholder subscribes for the granted
warrants by signing a subscription list at-
tached to the resolution of the general
meeting no later than five business days af-
ter the general meeting.

Each Warrant entitles the Warrantholder to
subscribe for one (1) share in the Company
with a nominal value of DKK 0.50 against
payment of DKK 2.10 per share, corre-
sponding to a rate of 420 ("Exercise
Price")

A Warrantholder shall not pay any consider-
ation for the grant of warrants.
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Selskabet fgrer en fortegnelse over tildelte
warrants, der ajourfgres Igbende.

OPTJENING AF WARRANTS

En Warrantindehaver optjener - med de
modifikationer, som fglger af punkt 3.2
nedenfor - som udgangspunkt ret til at ud-
nytte warrants linezert over 36 maneder
med 1/36 pr. maned regnet fra tildelingstid-
spunktet. For s8 vidt angdr accelereret op-
tjening af warrants i forbindelse med exit,
likvidation, fusion, spaltning, salg af Selska-
bet, tvangsoplgsning og afnotering m.v.
henvises til punkt 3.4, 5.10, 5.11, 5.12,
5.13 og 5.14 nedenfor.

Warrantindehaveren optjener kun ret til sine
warrants, sd laenge denne er bestyrelses-
medlem i Selskabet, medmindre:

(a) Warrantindehaveren veelger at ud-
treede af Selskabets bestyrelse eller
undlader at stille sig til rddighed for
genvalg til Selskabets bestyrelse og
beslutningen om at udtraede eller
ikke at stille sig til radighed for gen-
valg er begrundet i Selskabets vee-
sentlige misligholdelse af sine for-
pligtelser over for Warrantindeha-
veren, eller

(b) Warrantindehaveren udtraeder af
Selskabets bestyrelse eller ikke
genveelges til bestyrelsen, og dette
ikke skyldes Warrantindehaverens
beslutning om at forlade Selskabets
bestyrelse eller ikke stille sig til

The Company shall keep records of granted
warrants and update the records on an on-
going basis.

VESTING OF WARRANTS

Warrants issued to a Warrantholder shall -
subject to such modifications as set out in
clause 3.2 below - as a general rule vest lin-
early over 36 months with 1/36 per month
from the date of grant. As regards acceler-
ated vesting of warrants in connection with
an exit, liquidation, merger, demerger, sale
of the Company, compulsory acquisition and
delisting etc., reference is made to clauses
3.4, 5.10, 5.11, 5.12, 5.13 and 5.14 below.

Warrants shall only vest while the Warrant-
holder remains a board member of the Com-
pany, unless:

(a) The Warrantholder decides to leave
the board of directors of the Com-
pany or not make himself/herself
available for re-election to the
board of directors of the Company
and the decision to leave or not
make himself/herself available for
re-election is caused by a material
breach by the Company of its obli-
gations towards the Warrantholder;
or

(b) The Warrantholder leaves the board
of directors of the Company or is
not re-elected to the board of direc-
tors, and this is not caused by the
fact that the Warrantholder decides
to leave the board of directors of
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rddighed for genvalg til bestyrel-
sen, og dette desuden ikke er be-
grundet i Warrantindehaverens vae-
sentlige misligholdelse af sine for-
pligtelser over for Selskabet.

Safremt Warrantindehaveren udtreeder af
Selskabets bestyrelse eller ikke genvaelges
til bestyrelsen, og dette er begrundet i War-
rantindehaverens vaesentlige misligholdelse
af sine forpligtelser over for Selskabet, har
Selskabet ret (men ikke pligt) til at kgbe alle
Warrantindehaverens tildelte warrants i Sel-
skabet, der endnu ikke er optjente pa det
tidspunkt, hvor medlemskabet af bestyrel-
sen ophgrer, mod kontant betaling af det i
punkt 2.3 anfgrte belgb pr. warrant. War-
rants, der er optjent pa det tidspunkt, hvor
medlemskabet af bestyrelsen ophgrer, be-
rgres ikke ophgret.

I tilfeelde af en Exit, fremrykkes optjeningen
af warrants, sdledes at Warrantindehave-
rens eventuelt ikke-optjente warrants (som
er under optjening) optjenes pa et tidspunkt
forud for den pageeldende exit, som fast-
saettes af Selskabet og meddeles Warrant-
indehaveren. Ved en “Exit” forstds en begi-
venhed, hvorved hele eller naesten hele Sel-
skabets vaerdi realiseres mod betaling i kon-
tanter eller likvide vaerdipapirer, uanset om
en sadan begivenhed besluttes af bestyrel-
sen og/eller aktionaererne. En exit kan gen-
nemfgres pd forskellige mader, herunder
ved (i) et salg (trade sale) af Selskabets ak-
tier (hvorved forstds en uafhaengig tredje-
part erhverver mindst 80% af aktiekapitalen
i Selskabet eller kommer til at kontrollere

the Company or not make him-
self/herself available for re-election
to the board of directors, and pro-
vided further that this is not a result
of a material breach by the Warran-
tholder of its obligations towards
the Company.

In the event that the Warrantholder leaves
the board of directors of the Company or is
not re-elected to the board of directors and
this is caused by the Warrantholder’s mate-
rial breach of his/her obligations towards
the Company, then the Company shall have
the right (but not the obligation) to pur-
chase all of the Warrantholder's warrants in
the Company that have not vested as per
the time of termination of the membership
against cash payment of the amount per
warrant set out in clause 2.3. Warrants that
have vested as per the time of termination
of the employment or consultancy contract
is not affected by the termination.

In case of an Exit, the vesting of warrants
shall be accelerated to the effect that the
Warrantholder’'s unvested warrants (that
are undergoing vesting), if any, shall vest at
a time prior to the exit, which shall be de-
termined by the Company and notified to
the Warrantholder. An "Exit" shall mean an
event whereby all or materially all of the
value of the Company is realized in consid-
eration for cash or liquid securities irrespec-
tive of whether such event is decided by the
required majority of board members and/or
shareholders. An exit may be carried out in
a variety of ways including, but not limited
to (i) a trade sale of the Company’s shares
(meaning an independent third party ac-
quires at least 80 per cent of the share
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mindst 80% af stemmerne i Selskabet), (ii)
en fusion med Selskabet som den ophg-
rende enhed, (iii) et salg af Selskabets akti-
viteter, herunder et salg af alle eller en vae-
sentlig andel af Selskabets aktiver eller alle
eller en vaesentlig andel af Selskabets im-
materielle rettigheder, (iv) udlicensiering af
alle eller en vaesentlig andel af Selskabets
immaterielle rettigheder p& en made, som
kan sidestilles med en exit eller (v) en kom-
bination af ovenstdende.

UDNYTTELSE AF WARRANTS

Kun optjente warrants kan udnyttes. Op-
tjente warrants kan med de modifikationer,
som fglger af punkt 4.2-4.6 nedenfor, ud-
nyttes i en periode pd 8 r fra tildelingstids-
punktet ("Udnyttelsesperioden”). Op-
tjente warrants kan i Udnyttelsesperioden
alene udnyttes i udnyttelsesvinduer pa 2
uger, der Igber fra og med offentligggrelsen
af Selskabets &rsrapport og Selskabets
halv8rsrapport (hvert et “Udnyttelsesvin-
due”). Hvis Selskabet offentligggr kvartals-
rapporter, kan optjente warrants i Udnyttel-
sesperioden tillige udnyttes i Udnyttelses-
vinduer p& 2 uger efter offentligggrelsen af
Selskabets kvartalsrapport.

Hvis den sidste dag i et Udnyttelsesvindue
er en lgrdag, sgndag eller helligdag, omfat-
ter Udnyttelsesvinduet ogsd den herefter
fgrstkommende hverdag.

Warrantindehaveren kan - i det omfang an-
det ikke fremgar af punkt 4.5 nedenfor - frit
veelge i hvilke Udnyttelsesvinduer og

capital of the Company or comes to control
at least 80 per cent of the votes in the Com-
pany); (ii) a merger whereby the Company
is the discontinuing entity, (iii) a sale of the
Company'’s activities, including a sale of all
or a material part of the Company’s assets
or all or a material part of the Company’s
intellectual property rights; (iv) licensing of
all or a material part of the intellectual prop-
erty rights of the Company in a way, which
can be considered equal to an exit; or (v) a
combination of the above.

EXERCISE OF WARRANTS

Only vested warrants can be exercised.
Vested warrants may, subject to the modifi-
cations set out in clause 4.2-4.6 below, be
exercised during a period of 8 years from
the time of issue (the “Exercise Period”).
During the Exercise Period, Vested warrants
may during the Exercise Period only be ex-
ercised in exercise windows of 2 weeks,
which run from and after the publication of
the Company's annual report and the Com-
pany's half-yearly report (each an “Exer-
cise Window"). If the Company publishes
quarterly reports, vested warrants may dur-
ing the Exercise Period also be exercised in
Exercise Windows of 2 weeks after the pub-
lication of the Company's quarterly report.

If the last day of an Exercise Window is a
Saturday, Sunday or bank holiday, the Ex-
ercise Window shall also include the first
business day immediately following the stip-
ulated period.

The Warrantholder shall - to the extent not
otherwise set forth in clause 4.5 below - be
entitled to choose in which Exercise Window
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hvorndr i et Udnyttelsesvindue optjente
warrants skal udnyttes.

De warrants, som Warrantindehaveren ikke
har udnyttet ved udlgbet af Udnyttelsespe-
rioden, bortfalder uden yderligere varsel og
uden kompensation eller vederlag af nogen
art til Warrantindehaveren.

Warrants ma ikke udnyttes, hvis Warrantin-
dehaveren er i besiddelse af intern viden.
Selskabet er berettiget til ensidigt at for-
laenge Udnyttelsesvinduerne eller Udnyttel-
sesperioden. Selskabet er endvidere beret-
tiget til ensidigt at aendre Udnyttelsesvindu-
erne, saledes at Udnyttelsesvinduerne til-
passes de til enhver tid gaeldende regler for
insiderhandel.

Safremt Warrantindehaveren er i besiddelse
af intern viden i det sidste Udnyttelsesvin-
due inden for Udnyttelsesperioden, har War-
rantindehaveren uanset ovenstdende punkt
4.4 ret til at udnytte optjente warrants i det
fgrstkommende Udnyttelsesvindue efter ud-
lgbet af Udnyttelsesperioden, hvorunder
Warrantindehaveren ikke besidder intern vi-
den (det "Ekstraordinaere Udnyttelses-
vindue”). For at kunne udnytte warrants i
det Ekstraordinaere Udnyttelsesvindue er
det dog et krav, at Warrantindehaveren in-
den udlgbet af det sidste Udnyttelsesvindue
i Udnyttelsesperioden skriftligt har oriente-
ret de gvrige medlemmer af Selskabets be-
styrelse om den manglende adgang til at
udnytte warrants som fglge af besiddelsen
af intern viden, og at denne opfattelse efter
bestyrelsens vurdering ikke er &benbart
grundlgs.

and when during an Exercise Window vested
warrants shall be exercised.

Warrants which have not been exercised by
the Warrantholder by the end of the Exer-
cise Period shall become null and void with-
out further notice and without compensation
or payment of any kind to the Warran-
tholder.

Warrants may not be exercised if the War-
rantholder is in possession of inside infor-
mation. The Company may at its discretion
extend the Exercise Windows or the Exer-
cise Period. In addition, the Company is en-
titled at its discretion to change the Exercise
Windows in order to adapt the Exercise Win-
dows to applicable rules on insider trading.

Notwithstanding section 4.4 above, if the
Warrantholder is in possession of inside in-
formation in the last Exercise Window within
the Exercise Period, the Warrantholder has
the right to exercise earned warrants in the
next Exercise Window after the end of the
Exercise Period, during which the Warran-
tholder is not in possession of inside infor-
mation (the "Extraordinary EXxercise
Window"). However, in order to be able to
exercise warrants in the Extraordinary Exer-
cise Window, it is a requirement that the
Warrantholder before the end of the last Ex-
ercise Window in the Exercise Period has in-
formed the other members of the board of
directors of the Company in writing of the
lack of access to exercise warrants due to
possession of inside information and that, in
the opinion of the board of directors, this
notion is not manifestly unfounded.
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JUSTERING AF WARRANTS

Hvis der sker aendringer i Selskabets kapi-
talforhold, der medfgrer en a&ndring af den
potentielle gevinstmulighed, der er knyttet
til warrants, skal sddanne warrants justeres
i henhold til dette punkt 5.

En justering skal ske, sdledes at den poten-
tielle gevinstmulighed, der er knyttet til en
warrant, sa vidt muligt er den samme som
fgr og efter indtreeden af den haendelse, der
begrunder justeringen. Justeringen gen-
nemfgres af Selskabet. Justeringen kan ske
enten ved en forggelse eller en formind-
skelse af det antal aktier, der kan udstedes
i henhold til en warrant, og/eller en for-
ggelse eller formindskelse af udnyttelses-
kursen.

Selskabets udstedelse af medarbejderak-
tier, aktieoptioner og/eller warrants som led
i medarbejderincitamentsordninger (herun-
der til bestyrelsesmedlemmer, r&dgivere og
konsulenter) s8vel som senere udnyttelse af
sddanne optioner og/eller warrants, medfg-
rer ikke krav p& justering af warrants. En
kapitalforhgjelse, der finder sted som fglge
af warrantindehaveres udnyttelse af war-
rants i Selskabet, medfgrer heller ikke ju-
stering af warrants.

Enhver regulering af udnyttelseskursen
og/eller det antal aktier, som kan tegnes
ved udnyttelse af warrants i henhold til
dette punkt 5, skal alene geelde for war-
rants, som endnu ikke er udnyttet pd tids-
punktet for den begivenhed, der medfgrer
en regulering. Allerede udnyttede warrants
pavirkes sdledes ikke af reguleringer.

ADJUSTMENT OF WARRANTS

If changes are made to the Company’s cap-
ital structure, which cause a change of the
possibility of a gain attached to warrants,
such warrants shall be adjusted in accord-
ance with this clause 5.

An adjustment shall be made to the effect
that the possibility of a gain attached to a
warrant, in so far as possible, shall remain
the same before and after the occurrence of
the incident causing the adjustment. The
adjustment shall be carried out by the Com-
pany. The adjustment may be effected ei-
ther by an increase or decrease of the num-
ber of shares that can be issued following an
exercise of the warrant and/or an increase
or decrease of the exercise price.

Warrants shall not be adjusted as a result of
the Company’s issue of employee shares,
share options and/or warrants as part of
employee incentive schemes (including to
directors, advisors and consultants) as well
as future exercise of such options and/or
warrants. Warrants shall, furthermore, not
be adjusted as a result of a capital increase
following warrantholders’ exercise of war-
rants in the Company.

Any adjustments of the exercise price
and/or the number of shares that may be
subscribed for by exercise of warrants pur-
suant to this clause 5, shall only apply to
warrants not exercised by the Warran-
tholder at the time of the event triggering
the adjustment. Accordingly, no adjustment
shall affect already exercised warrants.
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Fondsaktier
Hvis det besluttes at udstede fondsaktier i
Selskabet, skal warrants justeres som fal-

ger:

Udnyttelsesprisen p& enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

A
=4+

og antallet af endnu ikke udnyttede war-
rants ganges med faktoren:

1
o

hvor:

A = den nominelle aktiekapital fgr udstedel-
sen af fondsaktier, og

B = den samlede nominelle vardi pé’l fonds-
aktierne.

Hvis det justerede antal aktier ikke er et helt

tal, skal der afrundes nedad til det naerme-
ste hele tal.

Kapitaleendringer til en anden kurs end mar-

kedskursen

Hvis det besluttes at forhgje eller nedszette
aktiekapitalen i Selskabet til en kurs under
markedskursen (vedrgrende kapitalnedsaet-
telser ogsa til over markedskursen), skal
warrants justeres som fglger:

Bonus Shares

If it is decided to issue bonus shares in the
Company, warrants shall be adjusted as fol-
lows:

The exercise price for each warrant not yet
exercised shall be multiplied by the factor:

A
“= 4+

and the number of warrants not yet exer-
cised shall be multiplied by the factor:

1
o

where:

A = the nominal share capital before the is-
sue of bonus shares, and

B = the total nominal value of the bonus
shares.

If the adjusted number of shares does not
amount to a whole number, the number
shall be rounded down to the nearest whole
number.

Changes of capital at a price different from
the market price

If it is decided to increase or decrease the
share capital in the Company at a price be-
low the market price (in relation to capital
decreases also above the market price),
warrants shall be adjusted as follows:
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Udnyttelsesprisen p& enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

_ (AxK)+(BxT)
= TA+B)xK

og antallet af endnu ikke udnyttede war-
rants ganges med faktoren

1
a

hvor:
A = den nominelle aktiekapital far aendrin-
gen i kapitalen

B = den nominelle andring i aktiekapitalen

K = aktiens markedskurs / lukkekurs dagen
forinden annoncering af andringen i aktie-
kapitalen, og

T = tegningskurs/nedseettelseskurs ved a&n-
dringen i aktiekapitalen
Hvis det justerede antal aktier ikke er et helt

tal, skal der afrundes nedad til det naerme-
ste hele tal.

/Endringer i den enkelte akties palydende

veerdi

Hvis det besluttes at aendre aktiernes paly-
dende veerdi, skal warrants justeres som
fglger:

The exercise price for each non-exercised
warrant shall be multiplied by the factor:

_ (AxK)+(BxT)
~  (A+B)xK

and the number of non-exercised warrants
shall be multiplied by the factor:

1
o

where:

A = nominal share capital before the change
in capital

B = nominal change in the share capital

K = market price / closing price of the share
on the day prior to the announcement of the
change in the share capital, and

T = subscription price/reduction price in re-
lation to the change in the share capital

If the adjusted number of shares does not
amount to whole numbers, each number
shall be rounded down to the nearest whole
number.

Changes in the nominal value of each indi-
vidual share

If it is decided to change the nominal value
of the shares, warrants shall be adjusted as
follows:
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Udnyttelsesprisen p& enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

@ >

og antallet af endnu ikke udnyttede war-
rants ganges med faktoren:

1
o

hvor:

A = den enkelte akties nominelle vaerdi efter
&ndringen, og

B = den enkelte akties nominelle veerdi fgr
a&ndringen.

Hvis det justerede antal aktier ikke er et helt
tal, skal der afrundes nedad til det naerme-
ste hele tal.

Udbetaling af udbytte

Hvis det besluttes at udbetale udbytte, skal
den del af udbyttet, der overstiger 10 % af
egenkapitalen, medfgre en justering af ud-
nyttelsesprisen efter fglgende formel:

E2 = E1 - U'Umax
A
hvor:

E2 = den justerede udnyttelsespris

E1 = den oprindelige udnyttelsespris

The exercise price for each non-exercised
warrant shall be multiplied by the factor:

| >

and the number of non-exercised warrants
shall be multiplied by the factor:

1
o

where:

A = nominal value of each share after the
change, and

B = nominal value of each share before the
change.

If the adjusted number of shares does not
amount to a whole number, the number
shall be rounded down to the nearest whole
number.

Payment of dividend

If it is decided to pay dividends, the part of
the dividends exceeding 10 % of the equity
capital, shall lead to adjustment of the ex-
ercise price according to the following for-
mula:

E2 = E1 - U'Umax
A
where:

E2 = the adjusted exercise price

E1 = the original exercise price
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U = det udbetalte udbytte

Umax = 10 % af egenkapitalen

A = det samlede antal aktier i Selskabet.
Den egenkapital, der skal laegges til grund
ved ovenstdende justering, opggres af Sel-
skabets revisor med bindende virkning for

Warrantindehaveren.

Andre andringer i Selskabets kapitalforhold

Hvis der sker andre aendringer i Selskabets
kapitalforhold, der medfgrer en aendring i
warrants gkonomiske veerdi, skal warrants
(medmindre andet er angivet ovenfor) ju-
steres, sdledes at aendringen ikke pdvirker
warrants gkonomiske veerdi.

Den beregningsmetode, der skal anvendes
ved justeringen, fastsaettes af Selskabet.

Det preeciseres, at forhgjelse eller nedsaet-
telse af Selskabets aktiekapital til markeds-
kurs ikke medfgrer, at der skal ske regule-
ring af tegningskursen eller antallet af ak-
tier, der kan tegnes.

. Likvidation

Hvis Selskabet bliver likvideret, fremskyn-
des et evt. optjeningstidspunkt for alle ikke
optjente warrants, saledes at Warrantinde-
haveren kan udnytte warrants i en ekstraor-
dineer udnyttelsesperiode umiddelbart far li-
kvidationens afslutning.

U = dividends paid out

Umax = 10 % of the equity capital

A = total number of shares in the Company.
The equity capital, which shall form the ba-
sis of the abovementioned adjustment, shall
be calculated by the auditor of the Company

with binding effect for the Warrantholder.

Other changes to the Company’s capital

structure

In the event of other changes in the Com-
pany’s capital structure causing changes to
the financial value of warrants, warrants
shall (unless otherwise indicated above) be
adjusted to the effect that the changes do
not influence the financial value of the war-
rants.

The calculation method to be applied to the
adjustment shall be decided by the Com-

pany.

It is emphasized that increase or decrease
of the Company’s share capital at market
price does not lead to an adjustment of the
subscription price or the number of shares
that may be subscribed.

Liguidation

Should the Company be liquidated, the vest-
ing time, if any, for all unvested warrants
shall be changed so that the Warrantholder
may exercise his/her warrants in an extraor-
dinary exercise period immediately preced-
ing the completion of liquidation.

10
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Fusion og spaltning

Hvis Selskabet indgdr i en fusion som det
fortsaettende selskab, bliver warrants ikke
pé’lvirket, medmindre der i forbindelse med
fusionen sker en kapitalforhgjelse til en an-
den kurs end markedskursen, idet warrants
i sa fald justeres i henhold til punkt 5.6.

Hvis Selskabet fusionerer som det ophg-
rende selskab eller bliver spaltet, kan de(t)
fortseettende selskab(er) veelge én af fol-
gende muligheder:

Warrantindehaveren kan umiddelbart inden
fusionen/spaltningen udnytte alle ikke ud-
nyttede warrants, der ikke er bortfaldet (in-
klusive warrants der endnu ikke er optjent),
eller warrants bliver erstattet af nye aktie-
instrumenter i de(t) fortsaettende sel-
skab(er) af tilsvarende gkonomisk veerdi fgr
skat. Ved spaltning kan de fortsaettende sel-
skaber selv bestemme, i hvilke(t) sel-
skab(er) Warrantindehaveren skal modtage
de nye aktieinstrumenter.

. Salg og aktieombytning

Hvis mere end 50% af aktiekapitalen i Sel-
skabet bliver solgt (ikke tegnet eller ud-
stedt) eller indgar i en aktieombytning, kan
Selskabet valge én af fglgende muligheder,
idet Selskabet dog i tilfeelde af et salg, som
udggr en Exit, skal vaelge den under a) be-
skrevne mulighed:

(a) Warrantindehaveren kan umiddelbart
inden salget/aktieombytningena ud-
nytte alle ikke-udnyttede warrants, der

Merger and split

If the Company merges as the continuing
company, warrants shall remain unaffected
unless, in connection with the merger, the
capital is increased at a price other than the
market price and in that case warrants shall
be adjusted in accordance with clause 5.6.

If the Company merges as the terminating
company or is split, the continuing com-
pany/companies may choose one of the fol-
lowing options:

The Warrantholder may exercise all non-ex-
ercised warrants that are not declared null
and void (inclusive of warrants not yet
vested) immediately before the mer-
ger/split, or new share instruments in the
continuing company/companies of a corre-
sponding financial pre-tax value shall re-
place the warrants. In case of a demerger,
the continuing companies may decide in
which company/companies the Warran-
tholder shall receive the new share instru-
ments.

Sale and exchange of shares

If more than 50 per cent of the share capital
of the Company is sold (not subscribed for
or issued) or is part of a share swap, the
Company may choose one of the following
options, provided however that in case of a
sale constituting an Exit, the Company must
chose the option described under a):

(a) The Warrantholder may exercise all

non-exercised warrants that are not de-
clared null and void (inclusive of
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ikke er bortfaldet (inklusive warrants
der endnu ikke er optjent). Herudover
indtraeder der en pligt, hvorefter War-
rantindehaveren skal salge de tegnede
aktier p& samme vilkdr som de gvrige
aktionaerer (ved salg).

(b) Tildelte warrants erstattes af aktiein-
strumenter i det erhvervende selskab af
tilsvarende gkonomisk vaerdi fgr skat.

(c) Tildelte warrants fortsaetter uaendret.

. Tvangsindlgsning

Hvis der indledes en tvangsindlgsning af
Selskabets aktier i henhold til selskabslo-
ven, kan Selskabet lade Warrantindehave-
ren udnytte alle ikke-udnyttede warrants,
der ikke er bortfaldet (inklusive warrants
der endnu ikke er optjent). Herudover ind-
treeder der en pligt, hvorefter Warrantinde-
haveren skal szlge de tegnede aktier pd
samme vilkar som de gvrige aktionzerer ved
tvangsindlgsningen.

. Afnotering

Hvis Selskabets aktier afnoteres fra Nasdaq
First North Growth Market Denmark, og
dette ikke skyldes en samtidig overfgrsel og
optagelse til handel af aktierne pa Nasdagq
Copenhagens main market eller en anden
dansk eller udenlandsk markedsplads (her-
under i form af udstedelse af ADSer pd en
amerikansk bgrs), kan Selskabet valge en
af fglgende muligheder:

warrants not yet vested) immediately
before the sale/swap of shares. Further-
more, the Warrantholder shall under-
take an obligation to sell the subscribed
shares on the same conditions as the
other shareholders (when selling)

(b) Share instruments in the acquiring com-
pany of a corresponding pre-tax value
shall replace the issued warrants.

(c) Issued warrants remain unchanged.

Compulsory acquisition

If a compulsory acquisition of the Compa-
ny's shares is initiated pursuant to the Dan-
ish Companies Act, the Company may allow
the Warrantholder to exercise all non-exer-
cised warrants that are not declared null and
void (inclusive of warrants not yet vested).
Furthermore, the Warrantholder shall un-
dertake an obligation to sell the subscribed
shares on the same conditions as the other
shareholders in the compulsory acquisition.

Delisting

If the Company's shares are delisted from
Nasdaq First North Growth Market Den-
mark, and this is not caused by a simulta-
neous transfer and admission of trading of
the shares to Nasdaq Copenhagen's main
market or another Danish or foreign trading
venue (including in the form of the issuance
of ADSs on a U.S. stock exchange), the
Company may choose one of the following
options:

12
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6.1.

a) Warrantindehaveren kan umiddelbart in-
den afnoteringen udnytte alle ikke-ud-
nyttede warrants, der ikke er bortfaldet
(inklusive warrants der endnu ikke er op-
tjent).

b) Tildelte warrants fortsaetter usendret.

. Feelles bestemmelser for punkt 5.10-5.14

Selskabet er forpligtet til at give Warrantin-
dehaveren skriftlig meddelelse, hvis en af de
ovenfor naevnte begivenheder finder sted.
N&r Warrantindehaveren har modtaget den
skriftlige meddelelse, har Warrantindehave-
ren - i de tilfaelde, hvor Warrantindehaveren
ekstraordinzert kan udnytte warrants, jf.
punkt 5.10-5.14 - 2 uger til skriftligt at in-
formere Selskabet om, hvorvidt han/hun vil
ggre brug af tilbuddet. Hvis Warrantindeha-
veren ikke har givet Selskabet skriftligt svar
inden 2 uger eller undlader at betale inden
for den betalingsfrist, der er fastsat, bortfal-
der warrants uden yderligere varsel og uden
kompensation. Udnyttelseskursen kan ikke
komme under aktiernes nominelle veerdi.

Warrantindehaverens rettigheder i anled-
ning af en beslutning truffet af et kompetent
organ i Selskabet, jf. punkt 5.10-5.14, er
betinget af, at den relevante beslutning ef-
terfglgende registreres i Erhvervsstyrelsen,
hvis registrering er en gyldighedsbetingelse.

OVERGANG AF WARRANTS
Tildelte warrants kan ikke ggres til genstand

for udleeg, overdrages eller p& anden made
overfgres, ej heller i forbindelse med

a) The Warrantholder may excise all non-
exercised warrants that are not de-
clared null and void (inclusive of war-
rants not yet vested) immediately be-
fore the delisting.

b) Issued warrants continue unchanged.

General provisions for clauses 5.10-5.14

If one of the events mentioned above is be-
ing carried out, the Company shall inform
the Warrantholder hereof by written notice.
Upon receipt of the written notice, the War-
rantholder shall - in cases where the War-
rantholder may extraordinarily exercise
warrants, see clauses 5.10-5.14 - within 2
weeks inform the Company in writing
whether he/she will make use of the offer.
If the Warrantholder has not answered the
Company in writing within 2 weeks or fails
to pay within the fixed time, warrants shall
become null and void without further notice
or compensation. The exercise price cannot
go below the nominal value of the shares.

The Warrantholder’s rights in connection
with decisions made by any competent com-
pany body, see clauses 5.10-5.14, shall be
contingent on subsequent registration of the
relevant decision with the Danish Business
Authority if registration is a condition of its
validity.

ASSIGNMENT OF WARRANTS
Warrants shall not be subject to charging or-

ders, transfer of any kind, including in con-
nection with division of property on divorce
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7.1.

7.2.

7.3.

bodeling, og hverken til eje eller til sikker-
hed, uden bestyrelsens samtykke. Warrant-
indehaverens warrants kan dog overga til
Warrantindehaverens aegtefeelle/samlever
og/eller livsarvinger i tilfeelde af Warrantin-
dehaverens dgd.

TEGNING AF AKTIER VED UDNYTTELSE
AF WARRANTS

Tegning af aktier ved udnyttelse af warrants
finder sted ved, at Warrantindehaveren af-
leverer en af Selskabet udarbejdet udnyttel-
sesmeddelelse til Selskabet senest kl. 16:00
CET den sidste dag i det relevante Udnyttel-
sesvindue. Udnyttelsesmeddelelsen skal
veere udfyldt med alle p8kreevede informa-
tioner, herunder angivelse af antallet af ak-
tier som Warrantindehaveren gnsker at
tegne og Warrantindehaverens konto opret-
tet gennem VP Securities A/S til hvilken ak-
tierne skal leveres. Udnyttelsesprisen for de
nye aktier, der skal betales ved et kontant
indskud, skal vaere modtaget af Selskabet
senest pd den sidste dag i det relevante Ud-
nyttelsesvindue.

Hvis den i punkt. 7.1 angivne frist overskri-
des, enten sdledes at udnyttelsesmeddelel-
sen i udfyldt stand eller betalingen ikke er
Selskabet i hande inden kl. 16:00 CET p%
den sidste dag i Udnyttelsesvinduet, anses
tegningen for ugyldig, og Warrantindehave-
ren kan i denne situation ikke anses for her-
ved at have udnyttet sine warrants for et
eventuel efterfglgende Udnyttelsesvindue.

Nar den kapitalforhgjelse, som udnyttelsen
af warrants har medfgrt, er registreret i

or legal separation, for ownership or as se-
curity without the consent of the board of
directors. The Warrantholder's warrants
may, however, be transferred to the War-
rantholder’s spouse/cohabitant and/or heirs
of the body in the event of the Warran-
tholder’s death.

SUBSCRIPTION FOR SHARES BY EXER-
CISE OF WARRANTS

Subscription for shares by exercise of war-
rants must be made through submission by
the Warrantholder no later than the last day
of the relevant Exercise Window at 16:00
CET to the Company of an exercise notice
prepared by the Company. The exercise no-
tice shall be completed with all required in-
formation, including a specification of the
number of shares that the Warrantholder
wishes to subscribe for and the Warran-
tholder's account with VP Securities A/S to
which the shares shall be delivered. The
Company must have received the exercise
price payable for the new shares, payable in
cash by the last day of the relevant Exercise
Window.

If the limitation period set forth in clause 7.1
expires as a result of the Company not hav-
ing received the duly completed exercise
notice or the payment by 16:00 CET on the
last day of the Exercise Window, the sub-
scription shall be deemed invalid, and in this
event the Warrantholder shall not be con-
sidered as having exercised his/her war-
rants for a possible subsequent Exercise
Window.

When the capital increase caused by exer-
cise of warrants has been registered with
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8.1.

9.1.

Erhvervsstyrelsen, leveres aktierne til den
af Warrantindehaveren angivhe konto hos
VP Securities A/S.

SKATTEMASSIGE ASPEKTER

De skattemaessige konsekvenser forbundet
med Warrantindehaverens tegning eller ud-
nyttelse af warrants er Selskabet uvedkom-
mende.

VILKAR FOR NYE AKTIER

Udover de ovenfor anfgrte vilkar gzelder fal-
gende vilkar for de til de udstedte warrants
hgrende kapitalforhgjelser:

-  Det mindste og det hgjeste belgb, hvor-
med aktiekapitalen skal kunne forhgjes
pd baggrund af de udstedte warrants,
udggr henholdsvis nominelt DKK 0 og
DKK 400.000, dog séledes at regule-
ringsmekanismerne i punkt 5 kan resul-
tere i et andet belgb,

- De nye aktier udstedes i aktier a DKK
0,50,

- De nye aktier skal give ret til udbytte i
Selskabet for det lgbende regnskabsar,
hvori aktierne tegnes, pd lige fod med
de eksisterende aktier og andre ret-
tigheder i selskabet fra og med tids-
punktet for registreringen af kapitalfor-
hgjelsen i Erhvervsstyrelsen,

the Danish Business Authority, the shares
will be delivered to the account with VP Se-
curities A/S as specified by the Warran-
tholder.

TAX IMPLICATIONS

The tax implications associated with the
Warrantholder’s subscription for or exercise
of warrants shall be of no concern to the
Company.

TERMS APPLICABLE TO NEW SHARES

In addition to the terms and conditions set
forth above, the following terms and condi-
tions shall apply to the increases of the
share capital, which are associated with the
warrants:

- The minimum and the maximum nomi-
nal amount of the capital increase(s)
that can be subscribed for on the basis
of the warrants is DKK 0 and DKK
400,000, respectively, provided, how-
ever, that the adjustment mechanisms
in clause 5 of may result in a different
amount;

- The new shares will be divided into
shares of nominally DKK 0.50 each;

- The new shares will carry dividend
rights for the financial year in which
subscription takes place on equal terms
with the existing shares as well as other
rights in the Company from the time of
registration of the capital increase with
the Danish Business Authority;
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De nye aktier skal tilhgre samme aktie-
klasse, som de eksisterende aktier i Sel-
skabet,

Kapitalforhgjelsen sker uden forteg-
ningsret for de hidtidige aktionzerer,
idet tegningen sker p& baggrund af war-
rants udstedt til Warrantindehavere,

Der skal ikke geelde indskraenkninger i
den til de nye aktier knyttede forteg-
ningsret ved fremtidige kapitalforhgjel-
ser,

Der skal ikke geelde indskraenkninger i
de nye aktiers omseettelighed,

Fristen for tegning af de nye aktier be-
o

regnes pa baggrund af bestemmelserne

ovenfor,

Det fulde belgb til tegning af det antal
aktier, som de omfattede Warrantinde-
havere gnsker at tegne, skal indbetales
kontant og senest samtidig med tegnin-
gen af de pagaeldende aktier, og

De nye aktier skal lyde p& navn, noteres
i Selskabets ejerbog og vaere omseet-
ningspapirer.

De anslaede omkostninger, der skal af-
holdes af Selskabet ved kapitalforhgjel-
serne, udggr DKK 15.000 (ekskl.
moms).

The new shares shall belong to the
same share class as the existing shares
in the Company;

The capital increase shall be made with-
out any pre-emption rights for the ex-
isting shareholders, given that the sub-
scription is based on warrants issued to
the Warrantholders;

The pre-emption rights attached to the
new shares shall not be subject to any
restrictions in the event of future capital
increases;

The transferability of the new shares
shall not be subject to any restrictions,

The deadline for subscription of the new
shares shall be calculated pursuant to
the provisions set forth above;

The full subscription amount for the
number of shares which the Warran-
tholders wish to subscribe for, shall be
paid in cash no later than on the day of
subscription of the shares in question;
and

The new shares shall be made out in the
name of the holder, be recorded in the
Company's register of shareholders and
be negotiable instruments.

The costs in connection with the capital
increases to be borne by the Company
are approx. DKK 15,000 (excluding
VAT).
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10.

10.1.

11.

INSIDERHANDEL

Salg af aktier, der er tegnet gennem udnyt-
telse af warrants, er underlagt de til enhver
tid geeldende bestemmelser om insiderhan-
del, herunder Selskabets interne regler om
handel med veerdipapirer udstedt af Selska-
bet.

LOVVALG OG VAERNETING

. Tegningen af warrants, vilkrene herfor og

udnyttelsen, samt vilkdrene for senere teg-
ning af aktier i Selskabet skal reguleres af
dansk ret.

. Hvis der m3tte opstd en tvist mellem War-

rantindehaveren og Selskabet i relation til
forstdelsen eller gennemfgrelsen af war-
rantprogrammet, skal denne sgges bilagt i
mindelighed ved forhandling mellem par-
terne.

. Hvis parterne ikke kan opnd enighed, skal

eventuelle tvister afggres ved voldgift ved
Voldgiftsinstituttet efter de af Voldgiftsinsti-
tuttet vedtagne regler herom, som er gael-
dende ved indledningen af voldgiftssagen.
Stedet for voldgiftssagens behandling skal
veere Kgbenhavn. Voldgiftssagen skal gen-
nemfgres pad engelsk, medmindre parterne
aftaler andet. Voldgiftsforhandlingen og
voldgiftsdommen skal vaere fortrolig og kan
ikke under nogen omstaendigheder medde-
les til tredjemand uden forudgdende skrift-
ligt samtykke fra de involverede parter.

INSIDER TRADING

Sale of shares subscribed for by any exer-
cise of warrants is subject to the provisions
on insider trading applicable at any time, in-
cluding the Company's internal rules gov-
erning trade in securities issued by the Com-
pany.

LAW AND VENUE

The grant of warrants, the associated terms
and conditions and the exercise, as well as
the terms and conditions for future subscrip-
tion of shares in the Company shall be gov-
erned by Danish law.

Any disagreement between the Warrant-
holder and the Company in relation to the
understanding or implementation of the
warrant scheme shall be settled amicably by
negotiation between the parties

If the parties fail to reach consensus, any
disputes shall be settled by arbitration at the
Danish Institute of Arbitration in accordance
with the relevant rules adopted by the Dan-
ish Institute of Arbitration, which apply at
the commencement of the arbitration pro-
ceedings. The place for the arbitration pro-
ceedings shall be Copenhagen. The arbitra-
tion proceedings shall be conducted in Eng-
lish, unless the parties agree otherwise. The
arbitration and the arbitration award shall
be confidential and may not under any cir-
cumstances be communicated to any third
party without the prior written consent of
the parties involved.
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Person

Pia Gardg Riise

Position

Bestyrelsesmedlem i Nex-
com A/S

UNDERBILAG 1/SUB-SCHEDULE 1

Antal warrants / No. of warrants

200.000 / 200,000

Charlotte Josefine Enlund

Bestyrelsesmedlem i Nex-
com A/S

200.000 / 200,000

Total

400.000 / 400,000
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