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3.1

3.1.1

Selskabets navn og formal
Selskabets navn er FluoGuide A/S.

Selskabets formal er at udvikle og szelge
systemisk administreret produkter til at
guide kirurgi.

Selskabets aktiekapital

Selskabets aktiekapital udger DKK
1.634.931,30 fordelt i aktier a DKK 0,10.

Aktierne skal lyde pa navn og noteres i
Selskabets ejerbog.

Aktierne er omsaetningspapirer. Der geel-
der ingen indskraenkning i kapitalandele-
nes (aktiernes) omseettelighed.

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

Selskabets ejerbog fares af VP Services
A/S, CVR-nr. 30201183.

Warrants og kapitalforhgjelse

Warrants til ansatte, konsulenter og
radgivere

Bestyrelsen er i perioden indtil 8—fe-
bruar24. marts 2026-2031 bemyndiget til
ad én eller flere gange at udstede war-
rants til medlemmer af selskabets direk-
tion samt n@glemedarbejdere, radgivere
og konsulenter i selskabet eller dets dat-
terselskaber, som giver ret til tegning af i
alt op til nominelt DKK 85.000 aktier uden
fortegningsret for selskabets aktionaerer.

Name and purpose of the Company
The Company’s name is FluoGuide A/S.

The Company's purpose is to develop
and sell systemically administered prod-
ucts to guide surgery.

The Company’s share capital

The Company’s nominal share capital is
DKK 1,634,931.30 divided into shares of
DKK 0.10.

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

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

The Company does not issue share cer-
tificates. The shares are issued in paper-
less form through and registered with VP
Securities A/S, CVR no. 21599336. Divi-
dend is paid through VP Securities A/S.

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

Warrants and capital increase

Warrants for employees, consultants
and advisors

The board of directors is until 8-Febru-
ary24 March 20262031 authorised at
one or more times to issue warrants to
members of the company's executive
management as well as key employees,
advisors and consultants of the company
or its subsidiaries entitling the holder to
subscribe for shares for a total of up to
nominal value of DKK 85,000 without pre-
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Udnyttelseskursen for warrants, der er
udstedt i henhold til denne bemyndi-
gelse, kan fastseettes til markedskurs el-
ler favagrkurs. Bestyrelsen fastlzegger vil-
karene for udstedte warrants og fordelin-
gen heraf.

Bestyrelsen er samtidig bemyndiget til i
perioden indtil 8&—februar202624. marts
2031 ad én eller flere gange at forhgje
selskabets aktiekapital med op til i alt no-
minelt DKK 85.000 uden fortegningsret
for selskabets aktionzerer ved kontant
indbetaling med henblik pa at gennem-
fgre de til udnyttelsen af udstedte war-
rants tilhgrende kapitalforhgjelser. Be-
styrelsen kan med hjemmel i denne be-
myndigelse minimum forhgje aktiekapi-
talen med DKK 0,10 og maksimalt med
nominelt DKK 85.000.

De aktier, som matte blive tegnet ved ud-
nyttelse af warrants, skal vaere omsaet-
ningspapirer og skal lyde pa navn og no-
teres pa navn i ejerbogen. Aktierne skal
ikke veere undergivet omsaettelighedsbe-
greensninger, og ingen aktionaer skal
veere forpligtet til at lade sine aktier ind-
lzse helt eller delvist. Der kan ikke ske
delvis indbetaling. Aktierne skal i det hele
veere ligestillet med den bestaende aktie-
kapital og skal ikke tilhgre en seerlig ak-
tieklasse. Aktierne giver ret til udbytte og
andre rettigheder i selskabet pa tids-
punktet for registreringen af kapitalforhg-
jelsen i Erhvervsstyrelsen.

Selskabets bestyrelse har ved beslutning
af 28. maj 2021 i henhold til bemyndi-
gelse i punkt 3.1.1 udstedt warrants, der
giver ret til tegning af i alt 272.700 nye
stk. aktier til selskabets direktion og visse
medarbejdere i selskabet. Udnyttelses-
kursen er fastsat til SEK 95 pr. nominelt
DKK 0,10 aktie. Bestyrelsen har samtidig
truffet beslutning om den dertilhgrende
kapitalforhgjelser pa nominelt minimum
DKK 0,10 og maksimum DKK 27.270.
Vilkarene for warrants og dertilhgrende
kapitalforhajelser fremgar i gvrigt af bilag

emptive subscription rights for the com-
pany's shareholders. The exercise price
for the warrants issued according to this
authorisation shall be set at market price
or at a discount price. The board of direc-
tors shall determine the terms for the war-
rants issued and the distribution hereof.

At the same time, the board of directors
is authorised until 8—February—202624
March 2031 at one or more times to in-
crease the company's share capital with
up to nominal value of DKK 85,000 with-
out pre-emptive rights for the company's
shareholders by cash payment in order to
implement the capital increase related to
exercise of warrants. In accordance with
this clause the board of directors may in-
crease share capital with a minimum
nominal value of DKK 0.10 and a maxi-
mum nominal value of DKK 85,000.

The shares issued based on exercise of
warrants shall be negotiable instruments
issued in the name of the holder and reg-
istered in the name of the holder in the
company's register of shareholders. The
shares shall not have any restrictions as
to their transferability and no shareholder
shall be obliged to have the shares re-
deemed fully or party. No partial payment
is allowed. The shares shall be with the
same rights as the existing share capital
and shall not belong to a specific share
class. The shares shall give rights to div-
idends and other rights.

In accordance with the authorisation in
section 3.1.1 previously approved by the
general meeting, the Company’s board
of directors has by decisions of 28 May
2021, issued warrants that permit sub-
scription of a total of 272,700 new shares
for the executive management and cer-
tain employees in the Company. The ex-
ercise price for the warrants is SEK 95
per nominal DKK 0.10 share. At the
same time, the board of directors has
passed a resolution regarding the asso-
ciated capital increases of a minimum of
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1 og 2, der udger en integreret del af
disse vedteegter.

Selskabets bestyrelse har ved beslutning
af 29. marts 2022 i henhold til bemyndi-
gelse i punkt 3.1.1 udstedt warrants, der
giver ret til tegning af i alt 40.000 nye ak-
tier til selskabets direktion og visse med-
arbejdere i selskabet. Udnyttelseskursen
er fastsat til SEK 65 pr. nominelt DKK
0,10 aktie. Bestyrelsen har samtidig truf-
fet beslutning om de dertilhgrende kapi-
talforhgjelser pa nominelt minimum DKK
0,10 og maksimum DKK 4.000. Vilkarene
for warrants og dertilhgrende kapitalfor-
hgjelser fremgar i gvrigt af bilag 1 og 2,
der udger en integreret del af disse ved-
teegter.

Selskabets bestyrelse har ved beslutning
af 31. juli 2023 i henhold til bemyndigelse
i vedteegtens § 3.1.1 udstedt warrants,
der giver ret til tegning af i alt 83.175 nye
aktier til selskabets direktion og visse
medarbejdere i selskabet. Udnyttelses-
kursen er fastsat til SEK 79. Bestyrelsen
har samtidig truffet beslutning om den
dertilhgrende kapitalforhgjelser pa nomi-
nelt minimum DKK 0,10 og maksimum
DKK 8.317,5. Vilkarene for warrants og
dertilhgrende kapitalforhgjelser fremgar i
gvrigt af bilag 1 og 2, der udggr en inte-
greret del af disse vedtaegter.

Selskabets bestyrelse har ved beslutning
den 23. februar 2024 i henhold til bemyn-
digelse i punkt 3.1.1 udstedt warrants,
der giver ret til tegning af i alt 45.000 nye

nominally DKK 0.10 and maximum DKK
27,270. The terms and conditions of the
warrants and the associated capital in-
creases are specified in Appendix 1 and
2 and constitute an integrated part of
these Articles of Association.

In accordance with the authorisation in
section 3.1.1 previously approved by the
general meeting, the Company’s board of
directors has by decision of 29 March
2022, issued warrants that permit sub-
scription of a total of 40,000 new shares
for the executive management and cer-
tain employees in the Company. The ex-
ercise price for the warrants is SEK 65
per nominal DKK 0.10 share. At the same
time, the board of directors has passed a
resolution regarding the associated capi-
tal increases of a minimum of nominally
DKK 0.10 and maximum DKK 4,000. The
terms and conditions of the warrants and
the associated capital increases are
specified in Appendix 1 and 2 and consti-
tute an integrated part of these Articles of
Association.

In accordance with authorization in
clause 3.1.1, previously approved by the
general meeting, the Company’s board of
directors has by decisions of 31 July
2023, issued warrants that permit sub-
scription of a total of 83,175 new shares
for the executive management and cer-
tain employees in the Company. The ex-
ercise price for the warrants is SEK 79
per nominal DKK 0.10. At the same time,
the board of directors has passed a reso-
lution regarding the associated capital in-
creases of a minimum of nominally DKK
0.10 and maximum of nominally DKK
8,317.5. The terms and conditions of the
warrants and the associated capital in-
creases are specified in Appendix 1 and
2 and constitute an integrated part of
these Articles of Association.

In accordance with the authorisation in
section 3.1.1 previously approved by the
general meeting, the Company’s board of
directors has by decision of 23 February
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aktier til selskabets direktion og visse
medarbejdere i selskabet. Udnyttelses-
kursen er fastsat til SEK 55 pr. nominelt
DKK 0,10 aktie. Bestyrelsen har samtidig
truffet beslutning om de dertilhgrende ka-
pitalforhgjelser pa nominelt minimum
DKK 0,10 og maksimum DKK 4.500. Vil-
karene for warrants og dertilhgrende ka-
pitalforhgjelser fremgar i gvrigt af bilag 1
og 2, der udger en integreret del af disse
vedtaegter, dog saledes at warrants farst
skal anses for optjent til udnyttelse efter
3 ars anseettelse efter warranttildelingen.

Selskabets bestyrelse har ved beslutning
den 12. november 2024 i henhold til be-
myndigelse i punkt 3.1.1 udstedt war-
rants, der giver ret til tegning af i alt
30.000 nye aktier til et medlem af selska-
bets direktion og en ngglemedarbejder i
selskabet. Udnyttelseskursen er fastsat
til SEK 36 pr. nominelt DKK 0,10 aktie.
Bestyrelsen har samtidig truffet beslut-
ning om de dertilhgrende kapitalforhgjel-
ser pa nominelt minimum DKK 0,10 og
maksimum DKK 3.000. Vilkarene for
warrants og dertilhgrende kapitalforhg-
jelser fremgar i gvrigt af bilag 1 og 2, der
udger en integreret del af disse vedteeg-
ter, dog saledes at warrants farst skal an-
ses for optjent til udnyttelse efter 3 ars
anseettelse efter warranttildelingen.

Selskabets bestyrelse har ved beslutning
den 3. november 2025 i henhold til be-
myndigelse i punkt 3.1.1 udstedt war-
rants, der giver ret til tegning af i alt
161.500 nye aktier til medlemmer af sel-
skabets direktion og visse medarbejdere
i selskabet. Udnyttelseskursen er fastsat
til SEK 38 pr. nominelt DKK 0,10 aktie.

2024, issued warrants that permit sub-
scription of a total of 45,000 new shares
for the executive management and cer-
tain employees in the Company. The ex-
ercise price for the warrants is SEK 55
per nominal DKK 0.10 share. At the same
time, the board of directors has passed a
resolution regarding the associated capi-
tal increases of a minimum of nominally
DKK 0.10 and maximum DKK 4,500. The
terms and conditions of the warrants and
the associated capital increases are
specified in Appendix 1 and 2 and consti-
tute an integrated part of these Articles of
Association, however, with the amend-
ment that warrants shall only vest and be
exercisable after three years employment
following the warrant grant.

In accordance with the authorisation in
section 3.1.1 previously approved by the
general meeting, the Company’s board of
directors has by decision of 12 November
2024, issued warrants that permit sub-
scription of a total of 30,000 new shares
to a member of the company’s executive
management and a key employee in the
company. The exercise price for the war-
rants is SEK 36 per nominal DKK 0.10
share. At the same time, the board of di-
rectors has passed a resolution regarding
the associated capital increases of a min-
imum of nominally DKK 0.10 and maxi-
mum DKK 3,000. The terms and condi-
tions of the warrants and the associated
capital increases are specified in appen-
dix 1 and 2 and constitute an integrated
part of these articles of association,
however, with the amendment that
warrants shall only vest and be
exercisable after three years employment
following the warrant grant.

In accordance with the authorisation in
section 3.1.1 previously approved by the
general meeting, the Company’s board of
directors has by decision of 3 November
2025, issued warrants that permit sub-
scription of a total of 161,500 new shares
to members of the company’s executive
management and certain employees in
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3.1.10

3.2

3.21

3.2.2

Bestyrelsen har samtidig truffet beslut-
ning om de dertilhgrende kapitalforhgjel-
ser pa nominelt minimum DKK 0,10 og
maksimum DKK 16.150. Vilkarene for
warrants og dertilhgrende kapitalforhg-
jelser fremgar i gvrigt af bilag 1 og 2, der
udger en integreret del af disse vedteeg-
ter, dog saledes at warrants farst skal an-
ses for optjent til udnyttelse efter 3 ars
anseettelse efter warranttildelingen.

Den i punkt 3.1.1 indeholdte bemyndi-
gelse er herefter tilsvarende nedsat fra
nominelt DKK 85.000 til nominelt DKK
21.762,50. Den i punkt 3.1.1 indeholdte
bemyndigelse er pa ordinser generalfor-

the company. The exercise price for the
warrants is SEK 38 per nominal DKK 0.10
share. At the same time, the board of di-
rectors has passed a resolution regarding
the associated capital increases of a min-
imum of nominally DKK 0.10 and maxi-
mum DKK 16,150. The terms and condi-
tions of the warrants and the associated
capital increases are specified in appen-
dix 1 and 2 and constitute an integrated
part of these articles of association, how-
ever, with the amendment that warrants
shall only vest and be exercisable after
three years employment following the
warrant grant.

Subsequently, the authorisation in sec-
tion 3.1.1 is equally reduced from nomi-
nally DKK 85,000 to nominally DKK
21,762.50._The authorisation set out in
section 3.1.1 has been renewed and in-

samling den 25. marts 2026 fornyet og

creased to nominal DKK 85,000 at the

forhgijet til nominelt DKK 85.000

Warrants til bestyrelsen

Bestyrelsen er i perioden indtil 8februar
202624. marts 2031 bemyndiget til ad én
eller flere gange at udstede warrants il
medlemmer af selskabets bestyrelse,
som giver ret til tegning af i alt op til no-
minelt DKK 15.000 aktier uden forteg-
ningsret for selskabets aktionzerer. Ud-
nyttelseskursen for warrants, der er ud-
stedt i henhold til denne bemyndigelse,
kan fastseettes til markedskurs eller fa-
vgrkurs. Bestyrelsen fastlaegger vilka-
rene for udstedte warrants og fordelingen
heraf.

Bestyrelsen er samtidig bemyndiget til i
perioden indtil &—februar202624. marts
2031 ad én eller flere gange at forhgje
selskabets aktiekapital med op til i alt no-
minelt DKK 15.000 uden fortegningsret
for selskabets aktionzerer ved kontant
indbetaling med henblik pa at gennem-
fgre de til udnyttelsen af udstedte war-
rants  tilhgrende  kapitalforhgjelser.

annual general meeting held on 25 March
2026.

Warrants to the board of directors

The board of directors is urti-8-February
202624 March 2031 authorised at one or

more times to issue warrants to members
of the company's board of directors enti-
tling the holder to subscribe for shares for
a total of up to nominal value of DKK
15,000 without pre-emptive subscription
rights for the company's shareholders.
The exercise price for the warrants is-
sued according to this authorisation shall
be set at market price or at a discount
price. The board of directors shall deter-
mine the terms for the warrants issued
and the distribution hereof.

At the same time, the board of directors
is authorised until 8—February—202624
March 2031 at one or more times to in-
crease the company's share capital with
up to nominal value of DKK 15,000 with-
out pre-emptive rights for the company's
shareholders by cash payment in order to
implement the capital increase related to
exercise of warrants. In accordance with

Side / Page 5 af/of 35



3.2.3.

3.24

3.2.5

Bestyrelsen kan med hjemmel i denne
bemyndigelse minimum forhgje aktieka-
pitalen med DKK 0,10 og maksimalt med
nominelt DKK 15.000.

De aktier, som matte blive tegnet ved ud-
nyttelse af warrants, skal vaere omsaet-
ningspapirer og skal lyde pa navn og no-
teres pa navn i ejerbogen. Aktierne skal
ikke veere undergivet omsaettelighedsbe-
greensninger, og ingen aktionaer skal
veere forpligtet til at lade sine aktier ind-
lzse helt eller delvist. Der kan ikke ske
delvis indbetaling. Aktierne skal i det hele
veere ligestillet med den bestaende aktie-
kapital og skal ikke tilhgre en seerlig ak-
tieklasse. Aktierne giver ret til udbytte og
andre rettigheder i selskabet pa tids-
punktet for registreringen af kapitalforhg-
jelsen i Erhvervsstyrelsen.

Selskabets bestyrelse har ved beslutning
af 28. maj 2021 i henhold til bemyndi-
gelse i punkt 3.2 udstedt warrants, der gi-
ver ret til tegning af i alt 50.000 nye aktier
til selskabets bestyrelse i selskabet. Ud-
nyttelseskursen er fastsat til SEK 95 pr.
nominelt DKK 0,10 aktie. Bestyrelsen har
samtidig truffet beslutning om den dertil-
hgrende kapitalforhgjelser pa nominelt
minimum DKK 0,10 og maksimum DKK
5.000. Vilkarene for warrants og dertilhg-
rende kapitalforhajelser fremgar i gvrigt
af bilag 1, der udger en integreret del af
disse vedteegter.

Selskabets bestyrelse har ved beslutning
af 31. juli 2023 i henhold til bemyndigelse
i punkt 3.2 udstedt warrants, der giver ret
til tegning af i alt 45.000 nye aktier til sel-
skabets bestyrelse i selskabet. Udnyttel-
seskursen er fastsat til SEK 79 pr. nomi-
nelt DKK 0,10 aktie. Bestyrelsen har
samtidig truffet beslutning om den dertil-
hgrende kapitalforhgjelser pa nominelt
minimum DKK 0,10 og maksimum DKK
4.500. Vilkarene for warrants og

this clause the board of directors may in-
crease share capital with a minimum
nominal value of DKK 0.10 and a maxi-
mum nominal value of DKK 15,000.

The shares issued based on exercise of
warrants shall be negotiable instruments
issued in the name of the holder and reg-
istered in the name of the holder in the
company's register of shareholders. The
shares shall not have any restrictions as
to their transferability and no shareholder
shall be obliged to have the shares re-
deemed fully or party. No partial payment
is allowed. The shares shall be with the
same rights as the existing share capital
and shall not belong to a specific share
class. The shares shall give rights to div-
idends and other rights.

In accordance with the authorisation in
section 3.2 of the articles of association,
the Company’s board of directors has by
decisions of 28 May 2021, issued war-
rants that permit subscription of a total of
50,000 new shares for the Board of Direc-
tors of the Company. The exercise price
for the warrants is SEK 95 per nominal
DKK 0.10 share. At the same time, the
board of directors has passed a resolu-
tion regarding the associated capital in-
creases of a minimum of nominally DKK
0.10 and maximum DKK 5,000. The
terms and conditions of the warrants and
the associated capital increases are
specified in Appendix 1 and constitute an
integrated part of these Articles of Asso-
ciation.

In accordance with the authorisation in
section 3.2 of the articles of association,
the Company’s board of directors has by
decisions of 31 July 2023, issued war-
rants that permit subscription of a total of
45,000 new shares for the Board of Direc-
tors of the Company. The exercise price
for the warrants is SEK 79 per nominal
DKK 0.10 share. At the same time, the
board of directors has passed a resolu-
tion regarding the associated capital
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3.2.6

3.2.7

dertilhgrende kapitalforhgjelser fremgar i
gvrigt af bilag 1 og 2, der udggr en inte-
greret del af disse vedtaegter.

Selskabets bestyrelse har ved beslutning
af 12. november 2024 i henhold til be-
myndigelse i punkt 3.2.1 udstedt war-
rants, der giver ret til tegning af i alt 7.500
nye aktier til et medlem af selskabets be-
styrelse. Udnyttelseskursen er fastsat il
SEK 36 pr. nominelt DKK 0,10 aktie. Be-
styrelsen har samtidig truffet beslutning
om den dertilhgrende kapitalforhgjelse
pa nominelt minimum DKK 0,10 og mak-
simum DKK 750. Vilkarene for warrants
og dertilhgrende kapitalforhgjelser frem-
gar i gvrigt af bilag 1 og 2, der udger en
integreret del af disse vedtaegter, dog sa-
ledes at warrants fgrst skal anses som
optjent til udnyttelse efter 3 ars bestyrel-
seshverv efter warranttildelingen.

Selskabets bestyrelse har ved beslutning
af 3. november 2025 i henhold til bemyn-
digelse i punkt 3.2.1 udstedt warrants,
der giver ret til tegning af i alt 37.500 nye
aktier til medlemmer af selskabets besty-
relse. Udnyttelseskursen er fastsat il
SEK 38 pr. nominelt DKK 0,10 aktie. Be-
styrelsen har samtidig truffet beslutning
om den dertilhgrende kapitalforhgjelse
pa nominelt minimum DKK 0,10 og mak-
simum DKK 3.750. Vilkarene for war-
rants og dertilhgrende kapitalforhgjelser
fremgar i gvrigt af bilag 1 og 2, der udger
en integreret del af disse vedtaegter, dog
saledes at warrants forst skal anses som
optjent til udnyttelse 3 ar efter warranttil-
delingen.

increases of a minimum of nominally DKK
0.10 and maximum DKK 4,500. The
terms and conditions of the warrants and
the associated capital increases are
specified in Appendix 1 and constitute an
integrated part of these Articles of Asso-
ciation.

"In accordance with the authorisation in
section 3.2.1 of the articles of associa-
tion, the company’s board of directors
has by decision of 12 November 2024, is-
sued warrants that permit subscription of
a total of 7,500 new shares to a member
of the board of directors of the company.
The exercise price for the warrants is
SEK 36 per nominal DKK 0.10 share. At
the same time, the board of directors has
passed a resolution regarding the associ-
ated capital increase of a minimum of
nominally DKK 0.10 and maximum DKK
750. The terms and conditions of the war-
rants and the associated capital in-
creases are specified in appendix 1 and
2 and constitute an integrated part of
these articles of association, however
with the amendment that warrants shall
only vest and be exercisable after three
years of serving as a board member
following the warrant grant.

In accordance with the authorisation in
section 3.2.1 of the articles of associa-
tion, the company’s board of directors
has by decision of 3 November 2025, is-
sued warrants that permit subscription of
a total of 37,500 new shares to members
of the board of directors of the company.
The exercise price for the warrants is
SEK 38 per nominal DKK 0.10 share. At
the same time, the board of directors has
passed a resolution regarding the associ-
ated capital increase of a minimum of
nominally DKK 0.10 and maximum DKK
3,750. The terms and conditions of the
warrants and the associated capital in-
creases are specified in appendix 1 and
2 and constitute an integrated part of
these articles of association, however
with the amendment that warrants shall
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3.2.8

3.3

3.3.1

3.3.2

3.3.3

Den i punkt 3.2.1 indeholdte bemyndi-
gelse er herefter tilsvarende nedsat fra
nominelt DKK 15.000 til nominelt DKK
1.000._Den i punkt 3.2.1 indeholdte be-

only vest and be exercisable after three
years following the warrant grant.

The authorisation in section 3.2.1 is here-
after reduced from nominally DKK 15,000
to nominally DKK 1,000._The authorisa-
tion set out in section 3.2.1 has been re-

myndigelse er pa ordinser generalfor-

newed and increased to nominal DKK

samling den 25. marts 2026 fornyet og

15,000 at the annual general meeting

forhgijet til nominelt DKK 15.000.

Bemyndigelse til kapitalforhgjelser
uden fortegningsret

Bestyrelsen er i perioden indtil 1. maj
2027 bemyndiget til ad én eller flere
gange at forhgje selskabets aktiekapital
ved udstedelse af nye aktier med op il
nominelt DKK 300.000 uden fortegnings-
ret for selskabets aktionaerer. Kapitalfor-
hgjelser i henhold til denne bemyndi-
gelse kan af bestyrelsen gennemfgres
ved apportindskud, geeldskonvertering
og/eller kontantindskud. Aktierne kan ud-
stedes til markedskurs eller en favgrkurs
som fastsat af bestyrelsen.

For aktier som udstedes i henhold til pkt.
3.3.1 skal geelde, at de skal veere omseet-
ningspapirer og skal lyde pa navn og no-
teres pa navn i ejerbogen. Aktierne skal
ikke veere undergivet omsaettelighedsbe-
greensninger, og ingen aktionaer skal
veere forpligtet til lade sine aktier indlgse
helt eller delvist. Der kan ikke ske delvis
indbetaling. Aktierne skal i det hele veere
ligestillet med den bestaende aktiekapital
og skal ikke tilhgre en seerlig aktieklasse.
Aktierne giver ret til udbytte og andre ret-
tigheder i selskabet pa tidspunktet for re-
gistreringen af kapitalforhgjelsen i Er-
hvervsstyrelsen.

Den 5. juli 2023 traf bestyrelsen beslut-
ning om at udnytte den i punkt 3.3.1 an-
givne bemyndigelse og forhgjede pa den

held on 25 March 2026.

Authorisation to increase the share
capital without pre-emptive subscrip-
tion rights

The board of directors is until 1 May 2027
authorised at one or more times to in-
crease the company’s share capital by
the issuance of new shares with up to
nominal DKK 300,000 without pre-emp-
tive subscription rights for the company's
shareholders. Capital increases accord-
ing to this authorisation can be carried out
by the board of directors by way of contri-
butions in kind, conversion of debt and/or
cash contributions. The shares may be is-
sued at market price or at a discount price
as determined by the board of directors.

For shares issued pursuant to section
3.3.1 the following shall apply: The new
shares shall be negotiable instruments is-
sued in the name of the holder and regis-
tered in the name of the holder in the
company's register of shareholders. The
shares shall not have any restrictions as
to their transferability and no shareholder
shall be obliged to have the shares re-
deemed fully or partly. No partial payment
is allowed. The shares shall be with the
same rights as the existing share capital
and shall not belong to a specific share
class. The shares shall give rights to div-
idends and other rights in the company
from the time of registration of the capital
increase with the Danish Business Au-
thority.

The Board of Directors exercised the au-
thorisation in 3.3.1 on 5 July 2023, by in-
creasing the Company’s capital by
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3.34

3.3.5

3.3.6

3.3.7

3.3.8

3.4

3.4.1

baggrund mod kontantindskud selska-
bets kapital med 211.389 aktier (nominelt
DKK 21.138,9). Den i punkt 3.3.1 an-
givhe bemyndigelse er herefter nedsat
tilsvarende. Der henvises i gvrigt til punkt
3.3.2 for rettighederne tilknyttet aktierne.

Den i punkt 3.3.1 indeholdte bemyndi-
gelse er herefter tilsvarende nedsat fra
nominelt DKK 300.000 til nominelt DKK
278.861,1.

Den 18. juni 2024 traf bestyrelsen beslut-
ning om at udnytte den bemyndigelsen
og forhgjede pa den baggrund mod kon-
tantindskud selskabets kapital med
1.411.765 aktier (nominelt DKK
141.176,50). Bemyndigelsen er herefter
nedsat tilsvarende. Der henvises i gvrigt
til ovenstaende.

Den ordineere generalforsamling forhg-
jede den 27. marts 2025 bemyndigelsen
fra nominelt DKK 137.684,60, jf. punkt
3.3.5, til nominelt DKK 300.000. Der hen-
vises endvidere til ovenstdende afsnit
3.3.109 3.3.2.

Den 3. november 2025 traf bestyrelsen
beslutning om at udnytte bemyndigelsen
og forhgjede pa den baggrund mod kon-
tantindskud selskabets kapital med
2.729.164  aktier (nominelt DKK
272.916,40). Bemyndigelsen er herefter
nedsat tilsvarende. Der henvises i gvrigt
til ovenstaende.

Den ekstraordinzere generalforsamling
forhgjede den 24. november 2025 be-
myndigelsen  fra nominelt  DKK
27.083,60, jf. punkt 3.3.7, til nominelt
DKK 300.000. Der henvises endvidere til
ovenstaende afsnit 3.3.1 og 3.3.2.

Bemyndigelse til kapitalforhgjelser
med fortegningsret

Bestyrelsen er i perioden indtil 1. maj
2027 bemyndiget til ad én eller flere
gange at forhgje selskabets aktiekapital

211,389 shares (nominal amount of DKK
21,138,9) against cash contribution. The
authorisation in clause 3.3.1 is hereafter
reduced accordingly. Further reference is
made to clause 3.3.2 for the rights at-
tached to the shares.

The authorisation in section 3.3.1 is here-
after reduced from nominally DKK
300,000 to nominally DKK 278,861.1.

The Board of Directors exercised the au-
thorization in part on 18 June 2024, by in-
creasing against cash contribution the
Company’s capital by 1,411,765 shares
(nominal amount of DKK 141,176.50).
The authorization is hereafter reduced
accordingly. Further reference is made to
the above

On 27 March 2025 the annual general
meeting re-increased the authorization
from nominal DKK 137,684.60, cf. clause
3.3.5, to nominal DKK 300,000. Further
reference is made to the above clause
3.3.1 and 3.3.2.

The board of directors exercised the au-
thorization in part on 3 November 2025,
by increasing against cash contribution
the Company’s capital by 2,729,164
shares (nominal amount of DKK
272,916.40). The authorization is hereaf-
ter reduced accordingly. Further refer-
ence is made to the above.

On 24 November 2025 the extraordinary
general meeting increased the authorisa-
tion from nominal DKK 27,083.60, cf.
clause 3.3.7, to nominal DKK 300,000.
Further reference is made to the above
clauses 3.3.1 and 3.3.2.

Authorisation to increase the share
capital with pre-emptive subscription
rights

The board of directors is until 1 May 2027
authorised at one or more times to in-
crease the company's share capital by
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3.4.2

3.5

4.1

4.2

ved udstedelse af nye aktier med op til
nominelt DKK 200.000 med fortegnings-
ret for selskabets aktionaerer. Kapitalfor-
hgjelser i henhold til denne bemyndi-
gelse kan af bestyrelsen gennemfgres
ved apportindskud, geeldskonvertering
og/eller kontantindskud. Aktierne kan ud-
stedes til markedskurs eller en faverkurs
som fastsat af bestyrelsen.

For aktier som udstedes i henhold til pkt.
3.4.1 skal geelde, at de skal veere omseet-
ningspapirer og skal lyde pa navn og no-
teres pa navn i ejerbogen. Aktierne skal
ikke veere undergivet omsaettelighedsbe-
greensninger, og ingen aktionaer skal
veere forpligtet til lade sine aktier indlgse
helt eller delvist. Der kan ikke ske delvis
indbetaling. Aktierne skal i det hele veere
ligestillet med den bestaende aktiekapital
og skal ikke tilhgre en seerlig aktieklasse.
Aktierne giver ret til udbytte og andre ret-
tigheder i selskabet pa tidspunktet for re-
gistreringen af kapitalforhgjelsen i Er-
hvervsstyrelsen.

Bemyndigelse slettet ved generalfor-
samlingsbeslutning den 27. marts
2025

Elektronisk kommunikation

Selskabet anvender elektronisk doku-
mentudveksling og elektronisk post
(elektronisk kommunikation) i sin kom-
munikation med aktionzererne. Selskabet
kan til enhver tid veelge endvidere at
kommunikere med almindelig brevpost.

Elektronisk kommunikation kan anven-
des af Selskabet il indkaldelse til ordi-
nzere og ekstraordinaere generalforsam-
linger, herunder ved udsendelse af dags-
orden og fuldsteendige forslag, fuldmag-
ter, bestyrelses- og revisorerkleeringer,
delarsrapport, arsrapport, samt alle

the issuance of new shares with up to
nominal DKK 200,000 with pre-emptive
subscription rights for the company's
shareholders. Capital increases accord-
ing to this authorisation can be carried out
by the board of directors by way of contri-
butions in kind, conversion of debt and/or
cash contributions. The shares may be is-
sued at market price or at a discount price
as determined by the board of directors.

For shares issued pursuant to section
3.4.1 the following shall apply: The new
shares shall be negotiable instruments is-
sued in the name of the holder and regis-
tered in the name of the holder in the
company's register of shareholders. The
shares shall not have any restrictions as
to their transferability and no shareholder
shall be obliged to have the shares re-
deemed fully or partly. No partial payment
is allowed. The shares shall be with the
same rights as the existing share capital
and shall not belong to a specific share
class. The shares shall give rights to div-
idends and other rights in the company
from the time of registration of the capital
increase with the Danish Business Au-
thority.

Authorisation deleted by resolution of
the general meeting on 27 March 2025

Electronic communication

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

The Company may use electronic com-
munication in relation to notices of annual
and extraordinary general meetings, in-
cluding the submission of the agenda and
complete proposed resolutions, proxies,
statements from the board and auditor,
interim financial report, annual report as
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43

4.4

5.1

5.2

gvrige meddelelser og dokumenter, som
i henhold til Selskabets vedtaegter eller
selskabsloven skal udveksles mellem
Selskabet og aktionzererne samt gene-
relle oplysninger fra Selskabet til aktio-
nzererne.

Oplysning om kravene til de anvendte sy-
stemer samt om fremgangsmaden i for-
bindelse med elektronisk kommunikation
med Selskabet kan rekvireres ved hen-
vendelse til Selskabet.

Aktionaererne skal meddele VP Securi-
ties A/S en e-mail adresse, hvortil med-
delelser m.v. kan sendes. Det er aktio-
naerernes ansvar at sikre, at VP Securi-
ties A/S er i besiddelse af den korrekte e-
mail adresse.

Generalforsamlinger

Generalforsamlinger indkaldes af besty-
relsen senest to uger og tidligst fire uger
for generalforsamlingen pa Selskabets
hjemmeside eller pr. e-mail til alle i ejer-
bogen noterede aktioneerer.

Hvis Selskabets aktier er optaget til han-
del pa et reguleret marked eller en multi-
lateral handelsfacilitet, skal indkaldelse
ligeledes ske i henhold til geeldende reg-
ler.

Indkaldelsen skal indeholde fglgende:

» Tidspunkt og sted for generalfor-
samlingen.

= En beskrivelse af de procedurer,
som aktionaererne skal over-
holde for at kunne deltage i og
stemme péa generalforsamlingen
enten personligt eller ved fuld-
meegtig.

well as any other announcements and
documents, which in accordance with the
articles of association or the Danish Com-
panies Act must be exchanged between
the Company and its shareholders as
well as general information from the
Company to the shareholders.

A description of the requirements for the
systems used as well as the applicable
procedures for using electronic communi-
cation will be made available upon re-
quest to the Company.

The shareholders shall inform VP Securi-
ties A/S an email address to which no-
tices etc. may be sent. It is the duty of the
shareholders to ensure that VP Securities
A/S is kept informed of the correct email
address.

General Meetings

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

If the Company’s shares are admitted to
trading on a regulated market or a multi-
lateral trading facility, the notice must
also be made in accordance with applica-
ble rules.

The notice must include the following:

» The time and place of the general
meeting.

= A description of the procedures
that shareholders must comply
with in order to participate in and
vote at the general meeting ei-
ther in person or through proxy
representative.
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5.3

» Registreringsdatoen, der afger
retten for aktionaererne til at del-
tage i og stemme pa generalfor-
samlingen.

» En beskrivelse af aktionaerernes
ret til at stille spgrgsmal vedrg-
rende forhold pa dagsordenen
enten under generalforsamlin-
gen eller ved at stille spgrgsma-
let til Selskabet pa forhand.

= Den internetadresse, hvor gene-
ralforsamlingsdokumenterne og
de foreslaede beslutninger er til-
geengelige.

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

= Adressen pa Selskabets hjem-
meside.

| en sammenhaengende periode pa hgjst
fire uger og mindst to uger f@r generalfor-
samlingen skal fglgende oplysninger gg-
res tilgaengelige for aktionaererne:

= indkaldelsen med dagsorden og
de fuldsteendige forslag samt for
den ordineere generalforsam-
lings vedkommende tillige revi-
deret arsrapport geres tilgaenge-
lige til eftersyn for aktionaererne,

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

» de dokumenter, der skal frem-
lzegges pa generalforsamlingen,

og

= formularer til stemmeafgivelse
pr. fuldmagt eller ved brev-
stemme.

Samtidig skal det ovenfornaevnte materi-
ale tilstilles enhver noteret aktionzer, der

= The date of registration that de-
fines the right to participate in
and vote at the general meeting.

» A description of shareholders'
right to ask questions related to
an item on the agenda either dur-
ing the meeting or by submitting
the question to the Company in
advance.

= The internet address where the
general meeting documents and
proposed resolutions are availa-
ble.

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

*» The address of the Company’s
website.

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

= the notice with the agenda and
the complete proposed resolu-
tions and in the case of the an-
nual general meeting, the au-
dited annual report,

= information on the total number
of shares and voting rights at the
date of the notice,

= the documents to be submitted at
the general meeting, and

» the forms to be used for voting by
proxy and by post.

At the same time, the abovementioned
material must be submitted to any listed
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54

5.5

5.6

5.7

5.8

5.9

har fremsat begaering herom og givet
Selskabet meddelelse om en e-mail-
adresse, hvortil materialet kan sendes.

Selskabets ordinzere generalforsamling
afholdes senest fem maneder efter regn-
skabsarets udlgb.

Generalforsamlinger afholdes i Kgben-
havnsomradet.

Bestyrelsen kan beslutte, at der som sup-
plement til fysisk fremma@de pa general-
forsamlingen gives adgang til, at aktio-
naererne kan deltage elektronisk i gene-
ralforsamlingen, herunder stemme elek-
tronisk, uden at vaere fysisk til stede pa
generalforsamlingen (delvis elektronisk
generalforsamling).

Tilsvarende kan bestyrelsen beslutte, at
generalforsamlingen alene afholdes
elektronisk uden adgang til fysisk frem-
mgde, dvs. som en fuldstaendig elektro-
nisk generalforsamling. Beslutningen
skal treeffes i overensstemmelse med
reglerne i selskabslovens § 77.

Ekstraordinzer generalforsamling afhol-
des, nar bestyrelsen finder det hensigts-
maessigt eller pa begeering af revisor eller
af aktionzerer, der ejer 5 % af aktiekapi-
talen. Begaeringen skal indgives skriftligt
til bestyrelsen og indeholde en angivelse
af emnerne, der gnskes behandlet pa ge-
neralforsamlingen. Denne skal indkaldes
inden to uger efter begaeringens modta-
gelse.

Emner fra aktionaerer ma, for at komme
til behandling pa en ordinaer generalfor-
samling, veere indgiveti sa god tid, atem-
net kan optages pa dagsordenen. Frem-
seettes kravet senest seks uger fgr gene-
ralforsamlingen skal afholdes, har aktio-
nzeren ret til at fa emnet optaget pa dags-
ordenen. Modtager Selskabet kravet se-
nere end seks uger for generalforsamlin-
gens afholdelse, afggr bestyrelsen, om

shareholder who has applied for it and
notified the Company of an e-mail ad-
dress to which the material may be sent.

The Company’s annual general meeting
shall be held no later than five months af-
ter the end of the financial year.

General meetings are held in the Copen-
hagen area.

The board of directors may decide that in
addition to physical attendance at the
general meeting, the members are al-
lowed to participate electronically in the
general meeting, including voting elec-
tronically, without being physically pre-
sent at the general meeting (partly elec-
tronic general meeting).

Similarly, the board of directors may de-
cide that the general meeting shall be
held electronically only without access to
physical attendance, i.e. as a fully elec-
tronic general meeting. The decision
must be made in accordance with the
rules of section 77 of the Danish Compa-
nies Act.

Extraordinary general meeting must be
held at the request of the board of direc-
tors or the auditor or shareholders who
hold 5% of the share capital. The request
must be given in writing to the board of
directors with a specification of the topics
requested to be dealt with at the general
meeting. The meeting must be must be
called no later than two weeks from re-
ceipt of the request.

Topics requested by shareholders to be
included on the agenda for an annual
general meeting must be delivered within
the time in which the topics can still be in-
cluded in the agenda. If the request is
made at least six weeks before the gen-
eral meeting is held, the shareholder has
the right to have the topic included in the
agenda. If the request is received less
than six weeks before the general meet-
ing, the board of directors will decide
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5.10

5.11

5.12

5.13

kravet er fremsat i sa god tid, at emnet
kan optages pa dagsordenen.

Dagsordenen for den ordinaere general-
forsamling skal omfatte:

1) Valg af dirigent.

2) Forelaeggelse af arsrapport med
revisionspategning til godken-
delse.

3) Beslutning om anvendelse af
overskud eller deekning af under-
skud i henhold til den godkendte
arsrapport.

4) Valg af medlemmer til bestyrel-
sen.

5) Valg af revisor.

6) Eventuelt.

Enhver aktionaer er berettiget til at del-
tage i en generalforsamling, nar vedkom-
mende senest to dage fer generalfor-
samlingens afholdelse har anmodet om
adgangskort eller har afgivet en fuld-
magt, som er modtaget af Selskabet se-
nest to dage far generalforsamlingen. En
aktioneer, der ikke kan deltage i en gene-
ralforsamling, kan afgive en brev-
stemme. En brevstemme skal vaere mod-
taget af Selskabet senest kl. 16.00 dagen
for generalforsamlingen.

En aktionaer har ret til at deltage i afstem-
ning pa en generalforsamling med den
beholdning af aktier, som aktionzeren be-
sidder pa registreringsdatoen.

Registreringsdatoen er én uge for gene-
ralforsamlingens afholdelse. De aktier,
den enkelte aktioneer besidder, opggres
pa registreringsdatoen pa baggrund af
notering af aktionaerens kapitalejerfor-
hold i ejerbogen samt meddelelser om

whether the request has been made in
time for the issue to be included on the
agenda.

The agenda for the annual general meet-
ing must include:

1) Election of chairman of the meet-
ing.

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

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

4) Election of members to the board
of directors.

5) Election of the Company’s audi-
tor.

6) Any other business.

Any shareholder who has requested an
admission card no later than two days be-
fore the general meeting or has sent an
instrument appointing a proxy so that it is
received by the Company no later than
two days before the general meeting will
be entitled to attend the meeting. Share-
holders unable to attend may vote by
postal ballot. The postal ballot must be re-
ceived by the Company no later than 4.00
pm on the day before the general meet-

ing.

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

The date of registration is one week be-
fore the date of the general meeting. The
number of shares held by a shareholder
is calculated on the registration date on
the basis of the information in the register
of shareholders and information about
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5.14

5.15

5.16

6.1

6.2

6.3

6.4

6.5

ejerforhold, som banken og/eller VP Ser-
vices A/S har modtaget med henblik pa
indfersel i ejerbogen, men som endnu
ikke er indfert i ejerbogen.

Pa generalforsamlingen giver hvert aktie-
belgb pa DKK 0,10 én stemme.

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

Generalforsamlinger afholdes pa en-
gelsk. Bestyrelsen kan beslutte at tilbyde
simultantolkning pad dansk. Dokumenter
udarbejdet i forbindelse med eller efter
generalforsamlingen udarbejdes pa en-
gelsk og hvis det besluttes af bestyrel-
sen, pa dansk.

Bestyrelse

Bestyrelsen bestar af mindst fire og hgjst
otte medlemmer, der veelges af general-
forsamlingen.

De af generalforsamlingen valgte besty-
relsesmedlemmer vaelges for en periode
pa ét ar. Genvalg af bestyrelsesmedlem-
mer kan finde sted.

Bestyrelsen vaelger en formand og, hvis
bestyrelsen beslutter det, en naestfor-
mand blandt sine medlemmer. Hvis be-
styrelsens formand fratreeder i lgbet af en
valgperiode, overtager naestformanden
(hvis valgt) posten som formand, indtil
der veelges en ny formand blandt med-
lemmerne i bestyrelsen.

De i bestyrelsen behandlede anliggender
afggres ved simpelt stemmeflertal. | til-
feelde af stemmelighed, er formandens
eller, i hans/hendes fraveer, naestforman-
dens stemme udslagsgivende.

Bestyrelsen er beslutningsdygtig, nar
over halvdelen af

ownership that the bank and/or VP Ser-
vices A/S has received but that has not
yet been entered in the register of share-
holders.

Each share amount of DKK 0.10 carries
one vote at the general meeting

All resolutions passed at the general
meeting are adopted by a simple majority
of votes, unless special majority or repre-
sentation is required by the Danish Com-
panies Act.

General meetings shall be held in Eng-
lish. The board of directors may decide to
offer simultaneous interpretation into
Danish. Documents prepared in connec-
tion with or following a general meeting
shall be in English and if decided by the
board of directors, in Danish.

Board of Directors

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

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

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

Resolutions of the board of directors are
passed by simple majority. In the event of
equal votes, the chairman or, in his/her
absence, the deputy chairman shall have
a casting vote.

The board of directors forms a quorum
when more than half of its members are
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6.6

7.1

8.1

9.1

9.2

9.3

bestyrelsesmedlemmerne, herunder for-
manden eller naestformanden, er repree-
senteret.

Bestyrelsen er bemyndiget til at treeffe en
eller flere beslutninger om udlodning af
ekstraordinaert udbytte i overensstem-
melse med reglerne i selskabslovens §§
182 og 183.

Direktion

Bestyrelsen anszetter en direktion besta-
ende af ét til tre medlemmer til at vare-
tage den daglige ledelse af Selskabet.

Tegningsret

Selskabet tegnes af (i) den administre-
rende direkter i forening med formanden
eller (ii) af formanden i forening med to
gvrige medlemmer af bestyrelsen.

Revision og regnskabsar

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

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

Selskabets regnskabsar er kalenderaret.

| tilfeelde af uoverensstemmelse mellem
den danske ordlyd og den engelske over-
seettelse i arsrapporter pa to sprog, er
den danske ordlyd geeldende.

-00000-

Séledes vedtaget af Selskabets besty-
relse den 11. maj 2020. Andret ved eks-
traordinaer generalforsamling den 9. fe-
bruar 2021. AEndret ved

represented, including the chairman or
the deputy chairman.

The board of directors is authorised to
pass one or more resolutions on distrib-
uting extraordinary dividends in accord-
ance with sections 182 and 183 of the
Danish Companies Act.

Executive management

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

Signatory Powers

The Company is bound by the joint signa-
tures of (i) the CEO and the chairman or
(i) the chairman and two other members
of the board of directors.

Auditing and financial year

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

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

The Company’s financial year is the cal-
endar year.

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

-00000-

As adopted by the board of directors of
the Company on 11 May 2020. Amended
at the general meeting on 9 February
2021. Amended at a board meeting on 12
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bestyrelsesmgde den 12. maj 2021 og
28. maj 2021. Andret ved bestyrelses-
mgde den 10. marts 2022 og 29. marts
2022. Andret ved ordinzer generalfor-
samling den 18. maj 2022. Andret ved
ordinaer generalforsamling den 21. marts
2023. Andret ved bestyrelsesmgde den
5. juli 2023. Andret ved ekstraordinaer
generalforsamling den 25. juli 2023. A£n-
dret ved bestyrelsesmade den 31. juli
2023. Andret ved bestyrelsesmgde den
28. august 2023. Andret ved bestyrel-
sesmgde den 4. december 2023. A£ndret
ved bestyrelsesmagde den 23. februar
2024. /Endret ved bestyrelsesmgde den
18. juni 2024. Andret pa bestyrelses-
mgde 12. november 2024. Andret ved
ordinaer generalforsamling den 27. marts
2025. Andret ved bestyrelsesmgde den
3. november 2025. /Andret ved ekstraor-
dinaer generalforsamling den 24. novem-
ber 2025.

May 2021 and 28 May 2021. Amended at
the board meeting on 10 March 2022 and
29 March 2022. Amended at the annual
general meeting on 18 May 2022.
Amended at the annual general meeting
on 21 March 2023. Amended at a board
meeting on 5 July 2023. Amended at the
extraordinary general meeting on 25 July
2023. Amended at a board meeting on 31
July 2023. Amended at a board meeting
on 28 August 2023. Amended at a board
meeting on 4 December 2023. Amended
at a board meeting on 23 February 2024.
Amended at a board meeting on 18 June
2024. Amended at a board meeting on 12
November 2024. Amended at the annual
general meeting on 27 March 2025.
Amended at a board meeting on 3 No-
vember 2025. Amended at the extraordi-
nary general meeting on 24 November
2025.
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BILAG 1/APPENDIX 1

GENERELLE VILKAR FOR WARRANTS/ GENERAL TERMS AND CONDITIONS FOR WARRANTS

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

1.1.

1.2.

BILAG 1 TIL SELSKABETS VEDTAG-
TER

FLUOGUIDE A/S
CVR-nr. 39296438
("Selskabet")

INTRODUKTION

| henhold til bemyndigelse i vedteegternes
punkt 3.1. and 3.2.2 har bestyrelsen be-
stemt, at felgende vilkar og betingelser skal
veere geeldende for warrants, der udstedes
til medarbejdere, konsulenter, ledelsesmed-
lemmer og bestyrelsesmedlemmer i selska-
bet i henhold til bemyndigelsen:

GENERELT

Selskabet har besluttet at indfgre et incita-
mentsprogram for medarbejdere, konsulen-
ter, ledelsesmedlemmer og bestyrelses-
medlemmer i Selskabet og dets eventuelle
datterselskaber (herefter samlet benaevnt
”Warrantindehavere”). Programmet er ba-
seret pa vederlagsfri tildeling af warrants.

En warrant er en ret, men ikke en pligt, til i
naermere fastlagte perioder (udnyttelsespe-
rioder) at tegne nye aktier i Selskabet til en
kurs, der er fastsat pa forhand (udnyttelses-
prisen). Udnyttelsesprisen fastseaettes af be-
styrelsen i forbindelse med hver udste-
delseftildeling af warrants. En warrant giver
ret til at tegne én aktie i Selskabet @ nominelt
DKK 0,1 til den af bestyrelsen ved udstedel-
sen fastsatte kurs.

APPENDIX 1 TO ARTICLES OF
ASSOCIATION

FLUOGUIDE A/S
CBR-no. 39296438
(The "Company")

INTRODUCTION

Pursuant to the authorisation in article
3.1. and 3.2 of the articles of associa-
tion, the board of directors has resolved
that the following terms and conditions
shall apply to warrants which are
granted to employees, consultants,
management and board members ac-
cording to the authorisation:

GENERAL

The Company has decided to introduce
an incentive scheme for employees,
consultants, management and board
members in the Company and its sub-
sidiaries, if any, (hereinafter collectively
referred to as “Warrantholders”). The
scheme is based on issuance of war-
rants without payment.

A warrant is a right, but not an obliga-
tion, during fixed periods (exercise peri-
ods) to subscribe for new Shares in the
Company at a price fixed in advance
(the exercise price). The exercise price
shall be determined by the board of di-
rectors. Each warrant carries the right to
subscribe for nominally DKK 0,1 share
in the Company at the subscription price
determined by the board of directors at
the date of issuance.
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1.3.

2.1.

2.2.

2.3.

24.

3.1.

3.2.

41.

Warrants tildeles efter bestyrelsens diskreti-
onzere skgn. Antallet af warrants, der tilby-
des den enkelte, er baseret pa en individuel
vurdering.

TILDELING AF WARRANTS

Warrantindehavere, der gnsker at tegne
warrants, skal underskrive en warrantaftale,
som henviser til dette bilag.

Det skal fremga af den enkelte Warrantinde-
havers warrantaftale, hvor mange warrants
Warrantindehaveren far tildelt, samt til hvil-
ken kurs warrants kan udnyttes.

Warrantindehaverne skal ikke betale noget
vederlag for at fa tildelt warrants.

Selskabet fgrer en fortegnelse over tildelte
warrants, der ajourfgres Igbende.

OPTJENING

Warrantindehaveren optjener som ud-
gangspunkt ret til at udnytte warrants med
fra 1/36 — 1/60 pr. maned. Bestyrelsen skal
dog veere berettiget til at fravige naevnte ud-
gangspunkt og bestemme, at tildelte war-
rants anses for optjent pr. tildelingstidspunk-
tet, eller at der skal geelde seerlige regler for
optjeningen, herunder eksempelvis KPl'er.
Sadanne eventuelle fravigelser skal specifi-
ceres i vedteegterne i forbindelse med ud-
stedelsen.

En Warrantindehaver optjener kun warrants,
sa leenge vedkommende er bestyrelses-
medlem, direktgr ansat i eller har et kon-
traktforhold med Selskabet eller dets even-
tuelle datterselskaber (her og i de felgende
punkter samlet benzevnt ”Selskabet”).

UDNYTTELSE

Udnyttelse af warrants kan ske i to arlige ud-
nyttelsesperioder pa to uger efter Selskabets

Warrants are granted at the discretion of
the board of directors. The number of
warrants granted to each individual shall
be based on an individual evaluation.

GRANT OF WARRANTS

Warrantholders who wish to subscribe
for warrants shall sign a warrant agree-
ment, which refers to this appendix.

It shall be set out in the individual War-
rantholder's warrant agreement, how
many warrants have been granted to the
Warrantholder and what the exercise
price for the warrants is.

The grant of warrants shall not be sub-
ject to payment from the Warranthold-
ers.

The Company shall keep records of
granted warrants and update the rec-
ords at suitable intervals.

VESTING

The warrants granted shall as a general
rule vest for exercise with from 1/36 —
1/60 per month. The board of directors
shall, however, be entitled to deviate
from the general rule and determine that
warrants shall be deemed to vest as of
the date of issuance or that special rules
shall apply in relation to vesting, eg.
KPI's. Such deviations, if any, shall be
specified in the articles of association in
connection with the issuance.

Warrants shall only vest to the extent
that the Warrantholder is a board mem-
ber, director, employed by or in a con-
tract relationship with the Company or
its subsidiaries, if any (here and in the
following provisions collectively referred
to as the "Company”).

EXERCISE

Vested warrants may be exercised in
two annual exercise periods of two
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4.2.

4.3.

44.

4.5.

offentliggerelse af henholdsvis Arsrapporten
og Halvarsrapporten ("Udnyttelsesperio-
der”).

Hvis den sidste dag i Udnyttelsesperioden er
en lgrdag eller en sgndag, omfatter Udnyttel-
sesperioden ogsa den herefter fgrstkom-
mende hverdag.

Det er en betingelse for udnyttelsen, at War-
rantindehaveren udnytter optjente warrants,
der giver ret til tegning af minimum nominelt
DKK 100 aktier i Selskabet (eller det mindre
antal som Warrantindehaveren er blevet til-
delt). Warrantindehaveren er herudover
maksimalt berettiget til at udnytte 25% af de
tildelte warrants i en enkelt udnyttelsesperi-
ode.

Optjente warrants kan tidligst udnyttes 12
maneder efter Tildelingstidspunktet og skal
senest veere udnyttet 10 ar efter Tildelings-
tidspunktet. Warrants som ikke er udnyttet
inden udlgbet af sidste udnyttelsesperiode,
bortfalder uden varsel og uden godtggrelsen
af nogen art til warrantindehaveren.

Bestyrelsen er berettiget til at sendre oven-
stdende udnyttelsesperioder, safremt dette
skennes i Selskabets interesse. Bestyrelsen
kan i gvrigt diskretionzert veelge at fraviges
optjeningsreglerne bade for den enkelte ud-
stedelse og for allerede udstedte warrants.
Safremt bestyrelsen vaelger at lade udstedte
warrants blive anset for optjent helt eller del-
vist skal bestyrelsen tillige veere berettiget til
at treeffe bestemmelse om at de pagaeldende
warrants skal udnyttes inden for 12 maneder
derefter, saledes at warrants der ikke udnyt-
tes inden dette tidspunkt skal anses som vae-
rende bortfaldet uden kompensation eller ve-
derlag af nogen art til Warrantindehaveren.
Herudover er bestyrelsen i forbindelse med
udnyttelse af warrants berettiget til fgrst at
udstede de til udnyttelsen tilhgrende aktier
pa den sidste dag i den pageeldende udnyt-
telsesperiode. Selskabet vil sgge at sikre

weeks following publication of respec-
tively the Annual Report and the Interim
Six-months Report (“Exercise peri-
ods”).

If the last day of the Exercise period is a
Saturday or Sunday, the Exercise pe-
riod shall also include the first weekday
immediately following the stipulated pe-
riod.

It is a condition for exercise that the
Warrantholder exercises vested war-
rants, which provides for subscription of
minimum nominal DKK 100 shares in
the Company (or such lower amount as
the Warrantholder has been granted).
The warrantholder is only entitled to ex-
ercise 25% of warrants granted in a sin-
gle exercise period.

Vested warrants may, at the earliest, be
exercised 12 months following the Date
of Allocation and shall at the latest be
exercised 10 years after the Date of Al-
location. Warrants that are not exer-
cised prior to the expiry of the last exer-
cise period shall lapse and become null
and void without notice or compensation
of any kind to the warrant holder.

The board of directors is entitled to
change the above exercise periods to
the extent that this is deemed in the in-
terest of the Company. The board of di-
rectors may moreover, at its discretion
elect to deviate from the vesting princi-
ples both for the individual grants and
for warrants already issued. In the event
that the board of directors elect to let is-
sued warrants vest, fully or partially the
board of directors shall, additionally, be
entitled to determine that the warrants
in question shall be exercised within 12
months thereafter to the extent that war-
rants that are not exercised within that
date shall be deemed null and void with-
out compensation or payment of any
kind to the Warrant holder. In addition,
the board of directors is entitled to only
issue the shares connected to the
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4.6.

5.1.

5.2

6.1.

levering af aktier pa warrantindehaverens
aktiedepot hurtigst muligt efter udnyttelses-
periodens udlgb, men Selskabet er ikke an-
svarlig for eventuelle forsinkelser forbundet
hermed.

Warrantindehaverens udnyttelse af warrants
forudsaetter som udgangspunkt, at Warrant-
indehaveren er ansat i Selskabet eller et kon-
cernforbundet selskab pa det tidspunkt, hvor
warrants udnyttes. | tilfeelde af ansaettelses-
forholdets ophar gaelder de i punkt 5 neden-
for indeholdte bestemmelser.

FRATRADEN

| tilfelde af anseettelsesforholdets eller be-
styrelseshvervets ophgr, bevarer Warrantin-
dehaveren retten til at udnytte warrants, som
allerede er optjente pa tidspunktet for ansaet-
telsesforholdets/bestyrelseshvervets ophar,
dvs. fra og med den ferste dag, hvor War-
rantindehaveren ikke laengere har krav pa at
modtage Ign/vederlag fra Selskabet, uanset
om Warrantindehaveren faktisk opharer med
at fungere pa et tidligere tidspunkt. lkke-op-
tiente warrants bortfalder fra og med dette
tidspunkt. Warrants skal dog seneste udnyt-
tes inden to ar efter fratreedelsesdatoen/op-
hgr af bestyrelseshvervet.

5.1 geelder ikke, safremt ansaettelsesforhol-
det/bestyrelseshvervet bringes til ophgr af
Selskabet som en fglge af Warrantindehave-
rens misligholdelse. Alle warrants bortfalder
i givet fald (optjente og ikke-optjente) uden
yderligere varsel og uden kompensation eller
vederlag af nogen art til Warrantindehave-
ren.

JUSTERING AF WARRANTS

Hvis der sker endringer i Selskabets kapital-
forhold, der medfgrer en aendring af den

exercise of warrants on the last day of
the exercise period. The Company will
seek to ensure delivery of the shares on
the warrantholders share account as
soon as possible following the expiry of
the exercise period, but the Company is
not liable for any delays connected
therewith.

The Warrant holder’'s exercise of war-
rants shall generally require that the
Warrantholder is employed by the Com-
pany or any affiliated group company at
the time of exercise. In the event of ter-
mination of the employment the terms
and conditions included in clause 5 be-
low shall apply.

RESIGNATION

In the event of termination of the em-
ployment or the board membership, the
Warrant holder keeps his/her right to
exercise warrants already vested at the
time the employment/board member-
ship is terminated i.e. from the first day
when the Warrantholder is no longer
entitled to a salary/board member fee
from the Company, notwithstanding
that the Warrantholder has actually
ceased to perform his/her duties at an
earlier date. Unvested warrants shall
become null and void as of this date.
Warrants shall, however, be exercised
not later than two years following termi-
nation of the employment or board
membership.

5.1 does not apply if the Company ter-
minates the employment contract/board
membership due to Warrantholders
breach of contract. All warrants (vested
and unvested) shal in that case become
null and void without further notice and
without compensation or payment of
any kind to the Warrantholder.

ADJUSTMENT OF WARRNTS

Changes in the Company’s capital
structure causing a change of the
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6.2.

6.3.

potentielle gevinstmulighed, der er knyttet il
en warrant, skal warrants justeres i henhold
til punkt 6 eller efter principper fastsat af be-
styrelsen pa det pagaeldende tidspunkt.

En justering skal ske, saledes at den poten-
tielle gevinstmulighed, der er knyttet til en
warrant, sa vidt muligt er den samme som for
og efter indtraeden af den haendelse, der be-
grunder justeringen. Justeringen gennemfg-
res med bistand fra Selskabets eksterne rad-
giver. Justeringen kan ske enten ved en for-
agelse eller en formindskelse af det antal ak-
tier, der kan udstedes i henhold til en war-
rant, og/eller en forggelse eller formind-
skelse af udnyttelseskursen.

Selskabets udstedelse af medarbejderaktier,
aktieoptioner og/eller yderligere warrants
som led i medarbejderaktieordninger (herun-
der ogsa til bestyrelsesmedlemmer, radgi-
vere og konsulenter) savel som senere ud-
nyttelse af saddanne optioner og/eller war-
rants, medfgrer ikke krav pa justering af war-
rants. Den kapitalforhgjelse, der finder sted
som felge af Warrantindehavernes udnyt-
telse af warrants i Selskabet, medfgrer heller
ikke justering af warrants. Herudover skal
warrantindehaveren, uanset punkt 6.5, ikke
veere berettiget til justering, safremt der sker
aktieudstedelser til under markedskurs ved
konvertering af konvertible obligationer, som
blev udstedt til markedskurs, uanset, at selve
konverteringen sker til favgrkurs pa konver-
teringstidspunktet.

Herudover skal aktieudstedelser til eksiste-
rende aktionaerer og/eller tredjemand anses
som veerende udstedt til markedskurs, sa
tegningskursen svarer til +/- 20% af aktiernes
noterede kurs forud for udstedelsen, saledes
at der ikke her skal foretages nogen justering
af warrants.

potential possibility of gain attached to a
warrant shall require an adjustment of
the warrants in accordance with this
clause 6 or according to principles de-
cided by the Board of Directors at the
time of the event.

Adjustments shall be made so that the
potential possibility of gain attached to a
warrant, in so far as possible, shall re-
main the same before and after the oc-
currence of the incident causing the ad-
justment. The adjustment shall be car-
ried out with the assistance of the Com-
pany’s external advisor. The adjustment
may be carried out either by an increase
or decrease of the number of shares
that can be issued following an exercise
of a warrant and/or an increase or de-
crease of the exercise price.

Warrants shall not be adjusted as a re-
sult of the Company’s issue of additional
employee shares, share options and/or
warrants as part of employee share op-
tion schemes (also including options to
Directors, advisors and consultants) as
well as future exercise of such options
and/or warrants. Warrants shall, further-
more, not be adjusted as a result of cap-
ital increases following the Warranthold-
ers’ and others’ exercise of warrants in
the Company. In addition, the Warran-
tholder shall, irrespective of clause 6.5,
not be entitled to adjustments in the
event of capital increases below market
price in connection with convertible
bonds, issued at market price, irrespec-
tive of whether the conversion itself
takes place at a discount upon conver-
sion.

An issuance of shares to existing share-
holders and/or third party shall be
deemed at market price to the extent
that the subscription price corresponds
to +/-20% of the listed price of the
shares prior to issuance, so that there
will not in that case be any adjustment
of warrants.
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6.4.

6.5.

Enhver regulering af udnyttelseskursen
og/eller det antal aktier som kan tegnes ved
udnyttelse af warrants i henhold til dette pkt.
6 skal alene geelde for warrants, som endnu
ikke er udnyttet pa det tidspunkt, der medfg-
rer en regulering. Allerede udnyttede war-
rants pavirkes ikke af reguleringer.

Fondsaktier:
Hvis det besluttes at udstede fondsaktier i

Selskabet, skal warrants justeres saledes:

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

og antallet af endnu ikke udnyttede warrants
ganges med faktoren:

(04

hvor:

A= den nominelle aktiekapital far udste-
delsen af fondsaktier, og

B= den samlede nominelle veerdi pa

fondsaktierne.
Hvis det justerede antal aktier ikke er et helt

tal, skal der afrundes efter bestyrelsens
skan.

Kapitaleendringer til en anden kurs end mar-

Any adjustments of the exercise price
and/or and/or the number of shares that
can be subscribed for by exercising the
warrants pursuant to this clause 6 shall
only apply to warrants not exercised by
the Warrantholder at the time of the
event triggering the adjustment. No ad-
justment shall affect already exercised
warrants.

Bonus Shares

If it is decided to issue bonus shares in
the Company, warrants shall be ad-
justed as follows:

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

o = A
(A+B)

and the number of warrants not yet ex-
ercised shall be multiplied by the factor:

(04

where:

A= the nominal share capital before
issue of bonus shares, and

B = the total nominal value of bonus

shares.

If the adjusted number of shares does
not amount to a whole number, the num-
ber shall be rounded at the discretion of
the board of directors.

Changes of capital at a price different

kedskursen:

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

from the market price:

If it is decided to increase or decrease
the share capital in the Company at a
price below the market price (in relation
to capital decreases also above the
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6.6.

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

o= (A xK+(BxT)
(A+B) x K

og antallet af endnu ikke udnyttede warrants
ganges med faktoren

(04

hvor:

A= den nominelle aktiekapital far aen-
dringen i kapitalen

B = den nominelle eendring i aktiekapita-
len

K= aktiens markedskurs / lukkekurs da-
gen forinden annoncering af aendrin-
gen i aktiekapitalen, og

T=  tegningskurs/nedseettelseskurs ved

endringen i aktiekapitalen

Hvis det justerede antal aktier ikke er et helt
tal, skal der afrundes efter bestyrelsens
skgn.

Det preeciseres at kapitalaendringer som fo-
retages til +/-20% af den noterede kurs skal
anses for at veere gennemfart til markeds-
pris.

AEndringer i den enkelte akties palydende

market price), warrants shall be ad-
justed as follows:

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

o= (A xK+(BxT)
(A+B) x K

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

(04

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 an-
nouncement of the change in the
share capital, and

T= subscription price/reduction

price in relation to the change in
the share capital

If the adjusted number of shares does
not amount to whole numbers, each
number shall be rounded at the discre-
tion of the board of directors.

It is noted that capital changes carried

out at +/- 20% of the listed price shall be
considered done at market price.

Changes in the nominal value of each

veerdi:

Hvis det besluttes at sendre aktiernes paly-
dende veerdi, skal warrants justeres saledes:

individual share:

If it is decided to change the nominal
value of the shares, warrants shall be
adjusted as follows:
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6.7.

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

o = A

B
og antallet af endnu ikke udnyttede warrants
ganges med faktoren:

(04

hvor:

A= den enkelte akties nominelle veerdi
efter aendringen, og

B = den enkelte akties nominelle veerdi

for aendringen.
Hvis det justerede antal aktier ikke er et helt

tal, skal der afrundes efter bestyrelsens
skan.

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 denne formel:

E2=E1- U-Umax
A
hvor:
E2 = den justerede udnyttelsespris
E1 = den oprindelige udnyttelsespris

U= det udbetalte udbytte

Umax = 10 % af egenkapitalen, og

A= det samlede antal aktier i Selskabet.

Den egenkapital, der skal leegges til grund
ved ovenstaende justering, er egenkapitalen

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

o= _A

B
and the number of non-exercised war-
rants shall be multiplied by the factor:

(04

where:

A= nominal value of each share af-
ter the change, and

B = nominal value of each share be-

fore the change.

the adjusted number of shares does not
amount to a whole number, the number
shall be rounded at the discretion of the
board.

Payment of dividend:

If it is decided to pay dividends, the part
of the dividends exceeding 10 per cent
of the equity capital shall lead to adjust-
ment of the exercise price according to
the following formula:

E2=E1- U-Umax
A
where:
E2 = the adjusted exercise price

E1 = the original exercise price

U= dividends paid out

Umax = 10 per cent of the equity capi-
tal, and

A= total number of shares in the
Company.

The equity capital which shall form the
basis of the abovementioned
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6.8.

6.9.

6.10.

anfgrti den arsrapport som godkendes af ge-
neralforsamlingen hvor udbytte besluttes,
men justeret til markedsveaerdi. Hvis Selska-
bet er barsnoteret, fastseettes markedsveer-
dien til aktiernes noterede pris pa tidspunktet
for beslutningen om at udbetale udbytte.
Hvis Selskabet er unoteret, fastseettes mar-
kedsveaerdien fra seneste kapitalrunde i Sels-
kabet hvor en eller flere investorer har tegnet
aktier.

Andre sndringer i Selskabets kapitalforhold:

adjustment, is the equity capital stipu-
lated in the Annual Report to be adopted
at the General Meeting where dividends
shall be approved before allocation but
adjusted to market price. If the Com-
pany is listed, then the market price
shall be the listed price of the shares at
the time of the decision to pay divi-
dends. If the Company is unlisted then
the market price shall be determined by
the latest investment round in the Com-
pany, in which one or more investors
have subscribed shares.

Other changes in the Company’s capi-

Hvis der sker andre endringer i Selskabets
kapitalforhold, der medfgrer en aendring i
warrants gkonomiske veerdi, skal (medmin-
dre andet er angivet ovenfor) warrants juste-
res, saledes at eendringen ikke pavirker war-
rants gkonomiske vaerdi.

Den beregningsmetode, der skal anvendes
ved justeringen, fastseettes af en af bestyrel-
sen valgt ekstern radgiver.

Det preeciseres, at forhgjelse eller nedsaet-
telse af Selskabets aktiekapital til markeds-
kurs ikke medfarer, at der skal finde regule-
ring sted af tegningskursen eller antallet af
aktier, der kan tegnes.

Likvidation:

Hvis Selskabet bliver likvideret, fremskyndes
et evt. optjeningstidspunkt for alle uudnyt-
tede warrants, saledes at Warrantindehave-
ren kan udnytte warrants i en ekstraordinaer
udnyttelsesperiode umiddelbart fgr den pa-
geeldende transaktion finder sted.

Fusion og spaltning:

Hvis Selskabet indgar i en fusion som det
fortseettende selskab, bliver warrants ikke
pavirket, medmindre der i forbindelse med

In the event of other changes in the
Company’s capital position causing
changes to the financial value of war-
rants, warrants shall (unless otherwise
indicated above) be adjusted in order to
ensure that the changes do not influ-
ence the financial value of the warrants.

The calculation method to be applied to
the adjustment shall be decided by an
external advisor appointed by the Board
of Directors.

It is emphasized that increase or de-
crease of the Company’s share capital
at market price does not lead to an ad-
justment of the subscription price or the
number of shares to be subscribed.

Winding-up:

Should the Company be liquidated, the
vesting time, if any, for all non-exercised
warrants shall be changed so that the
Warrantholder may exercise his/her
warrants in an extraordinary Exercise
period immediately preceding the rele-
vant transaction.

Merger and spilit:

If the Company merges as the continu-
ing company, warrants shall remain un-
affected unless, in connection with the
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6.11.

fusionen sker en kapitalforhgijelse til en an-
den kurs end markedskursen, idet warrants i
sa fald justeres i henhold til punkt 6.5.

Hvis Selskabet fusionerer som det opha-
rende selskab eller bliver spaltet, kan det
fortsaettende selskab veelge én af disse mu-
ligheder:

a) Warrantindehaveren kan umiddelbart
inden fusionen/spaltningen udnytte alle
ikke udnyttede warrants, der ikke er
bortfaldet (inklusive warrants der
endnu ikke er optjent), eller

b) warrants erstattes af nye aktier/aktiein-
strumenter i de(t) fortsaettende sel-
skab(er) af tilsvarende gkonomisk
veerdi for skat. Ved spaltning kan de
fortseettende  selskaber selv  be-
stemme, i hvilke(t) selskab(er) War-
rantindehaverne skal modtage de nye
aktier/aktieinstrumenter.

Salg og aktieombytning:

Hvis mere end 50% af aktiekapitalen i Sel-
skabet bliver solgt (ikke tegnet eller udstedt)
eller indgér i en aktieombytning, kan Selska-
bet vaelge én af disse muligheder:

a) Warrantindehaveren kan umiddelbart
inden salget/aktieombytningen udnytte
alle ikke-udnyttede warrants, der ikke
er bortfaldet (inklusive warrants der
endnu ikke er optjent). Herudover ind-
traeder der en pligt, hvorefter Warrant-
indehaverne skal seelge de tegnede ak-
tier pa samme vilkar som de gvrige ak-
tionzerer (ved salg).

b) Tildelte warrants erstattes af aktiein-
strumenter i det erhvervende selskab
af tilsvarende gkonomisk veerdi far
skat.

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 6.5.

If the Company merges as the terminat-
ing company or is split, the continuing
company may choose one of the follow-
ing possibilities:

a) The Warrantholder may exercise
all non-exercised warrants that
are not declared null and void (in-
clusive of warrants not yet vested)
immediately before the mer-
ger/split, or

b) new share instruments in the con-
tinuing company/companies of a
corresponding financial pre-tax
value shall replace the warrants.
On split the continuing companies
may decide in which com-
pany/companies the Warranthold-
ers shall receive the new share in-
struments.

Sale and exchange of shares:

If more than 50 per cent of the share
capital in the Company is sold (not sub-
scribed or issued) or is part of a share
swap, the Company may choose one of
the following possibilities:

a) The Warrantholder may exercise
all non-exercised warrants that
are not declared null and void (in-
clusive of warrants not yet vested)
immediately before the sale/swap
of shares. Furthermore, the War-
rantholder shall undertake an obli-
gation to sell the subscribed
shares on the same conditions as
the other shareholders (when sell-

ing).

b) Share instruments in the acquiring
company of a corresponding pre-
tax value shall replace the issued
warrants.
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6.12.

7.1.

c) Tildelte warrants fortsaetter uaendret.

Faelles bestemmelser vedrgrende 6.9-6.11:

c) Granted warrants continue un-
changed.

Common provisions regarding clauses

Selskabet er forpligtet til at give Warrantinde-
haveren skriftig meddelelse, hvis en af de
ovenfor nzevnte transaktioner finder sted.
Nar Warrantindehaveren har modtaget den
skriftlige meddelelse, har Warrantindehave-
ren — i de tilfeelde, hvor Warrantindehaveren
ekstraordinzert kan udnytte warrants, jf. 6.9-
6.11 — 2 uger til skriftligt at informere Selska-
bet om, hvorvidt han/hun vil gere brug af til-
buddet. Hvis Warrantindehaveren ikke har
givet Selskabet skriftligt svar inden 2-uger el-
ler undlader at betale inden for den beta-
lingsfrist, der er fastsat, bortfalder warrants
uden yderligere varsel og uden kompensa-
tion. Udnyttelseskursen kan ikke komme un-
der aktiernes nominelle veerdi.

Warrantindehaverens rettigheder i anledning
af en beslutning truffet af et kompetent organ
i Selskabet, jf. 6.9-6.11, er betinget af, at den
relevante beslutning efterfglgende registre-
res i Erhvervsstyrelsen, hvis registrering er
en gyldighedsbetingelse.

OVERDRAGELSE, PANTSZATNING OG
KREDITORFORFQLGNING

Tildelte warrants kan ikke gares til genstand
for udleeg, overdrages eller pa anden made
overfgres, ej heller i forbindelse med bode-
ling, og hverken til eje eller til sikkerhed, uden
bestyrelsens samtykke. Optjente warrants
kan dog overga til Warrantindehaverens aeg-
tefeelle/samlever og/eller livsarvinger i til-
feelde af Warrantindehaverens ded. Det er
en betingelse herfor, at modtageren under-
skriver den geeldende warrantaftale samt,
safremt dette kraeves af bestyrelsen, en ejer-
aftale.

If one of the transactions mentioned
above is made, the Company shall in-
form the Warrantholder hereof by writ-
ten notice. Upon receipt of the written
notice, the Warrantholder shall — in
cases where the Warrantholder may ex-
traordinarily exercise warrants, see 6.9-
6.11 —inform the Company in writing
whether he/she will make use of the of-
fer. If the Warrantholder has not an-
swered 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 compensa-
tion. The exercise price cannot go below
the nominal value of the shares.

The Warrantholder’s rights in connec-
tion with decisions made by any compe-
tent company body, see clause 6.9-
6.11, shall be contingent on subsequent
registration of the relevant decision with
the Danish Business Authority provided
that registration is a condition of its va-
lidity.

TRANSFER, PLEDGE AND EN-
FORCEMENT

Warrants shall not be subject to charg-
ing orders, transfer of any kind, includ-
ing in connection with division of prop-
erty on divorce or legal separation, for
ownership or as security without the
consent of the Board of Directors.
Vested warrants may, however, be
transferred to the Warrantholder’s
spouse/cohabitant and/or heirs in the
event of the Warrantholder’s death. It is
a condition precedent that the recipient
signs the applicable warrant agreement
and, to the extent required by the Board
of Directors, a shareholders’ agreement.
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8.1.

8.2.

8.3.

8.4.

9.1.

TEGNING AF NYE AKTIER VED UD-
NYTTELSE AF WARRANTS

Tegning af nye Aktier ved udnyttelse af til-
delte warrants finder sted ved, at Warrantin-
dehaveren afleverer en af Selskabet udar-
bejdet udnyttelsesmeddelelse til Selskabet
senest kl. 16:00 CET den sidste dag i den re-
levante udnyttelsesperiode. Udnyttelses-
meddelelsen skal veere udfyldt med alle in-
formationer. Udnyttelsesprisen for de nye
Aktier, der skal betales ved et kontant ind-
skud, skal vaere modtaget af Selskabet se-
nest pa den sidste dag i den relevante udnyt-
telsesperiode.

Hvis den i punkt. 8.1 angivne frist overskri-
des, enten saledes at udnyttelsesmeddelel-
sen i udfyldt stand eller betalingen ikke er
Selskabet i haende inden kl. 16 pa den sidste
dag i Udnyttelsesperioden, anses tegningen
for ugyldig, og Warrantindehaveren kan i
denne situation ikke anses for herved at
have udnyttet sine warrants for en eventuel
efterfalgende udnyttelsesperiode.

De warrants, som Warrantindehaveren ikke
har udnyttet i den sidste udnyttelsesperiode,
bortfalder uden yderligere varsel og uden
kompensation.

Nar den kapitalforhgjelse, som udnyttelsen
af warrants har medfart, er registreret i Er-
hvervsstyrelsen, modtager Warrantindeha-
veren dokumentation for sit ejerskab til Aktier
i Selskabet.

DE NYE AKTIERS RETTIGHEDER

Udover de ovenfor anfarte vilkar for den til de
udstedte warrants hegrende kapitalforhgjelse
geelder fglgende vilkar:

SUBSCRIPTION FOR NEW
SHARES BY EXERCISE OF WAR-
RANTS

Subscription for new Shares by exercise
of granted warrants must be made
through submission by the Warrant-
holder no later than the last day of the
relevant Exercise period at 16:00 CET
to the Company of an exercise notice
drafted by the Company. The exercise
notice shall be filled in with all infor-
mation. The Company must have re-
ceived the exercise price for the new
shares, payable as a cash contribution,
by the last day of the relevant exercise
period.

If the limitation period set forth in clause
8.1 expires as a result of the Company
not having received the filled-in exercise
notice or the payment by 16:00 of the
last day of the exercise period, the sub-
scription shall be deemed invalid, and in
this situation the Warrantholder shall not
be considered as having exercised
his/her warrants for a possible subse-
quent exercise period.

Warrants not exercised by the Warran-
tholder during the last exercise period
shall become null and void without fur-
ther notice and without compensation.

When the capital increase caused by
exercise of warrants has been regis-
tered with the Danish Business Author-
ity, the Warrantholder shall receive
proof of his shareholding in the Com-
pany.

THE RIGHTS OF THE NEW A-
SHARES

In addition to the terms and conditions
set forth above, the increase of the
share capital relating to the warrants
granted shall be subject to the following
terms and conditions:
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De nye aktier udstedes i aktier a DKK
0,1 eller multipla heraf,

De nye aktier skal give ret til udbytte i
selskabet for det Igbende regnskabsar,
hvori aktierne tegnes, pa lige fod med
de eksisterende aktier og andre ret-
tigheder i selskabet fra og med datoen
for tegningen af aktierne,

De nye aktier skal tilhgre samme aktie-
klasse, som de eksisterende aktier i
selskabet,

Kapitalforhgjelsen sker uden forteg-
ningsret for de hidtidige aktionzerer,
idet tegningen sker pa baggrund af
warrants udstedt til Selskabets eller
dets datterselskabers direktionsmed-
lemmer og @vrige medarbejdere,

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

Fristen for tegning af de nye aktier be-
regnes pa baggrund af bestemmel-
serne ovenfor,

Det fulde belgb til tegning af det antal
aktier, som de omfattede medarbej-
dere mv. gnsker at tegne, skal indbeta-
les kontant og senest samtidig med
tegningen af de pagaeldende Aktier, og

De nye aktier skal lyde pa navn, note-
res i Selskabets ejerbog og vaereom-
saetningspapirer.

- The new shares will be divided into
shares of nominally DKK 0.1 or
multiples hereof;

- The new shares will carry dividend
rights for the financial year in
which subscription of shares takes
place on equal terms with the ex-
isting shares as well as other
rights in the company as from the
day of subscription of the shares;

- The new shares shall belong to the
same share class as the existing
Shares in the company;

- The -capital increase shall be
made without any pre-emption
rights for the existing sharehold-
ers, given that the subscription is
based on warrants granted to the
Company’s or its subsidiaries’
members of the management or
other employees;

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

- 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
employees etc. 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 rec-
orded in the company’s register of
shareholders and be negotiable
instruments.

9.2. Selskabet afholder omkostninger i forbin-
delse med udstedelsen af warrants og

The Company shall pay all costs con-
nected with granting of warrants and
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10.

10.1.

10.2.

1.

12

12.1.

12.2.

12.3.

senere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen af war-
rants og den hertil hgrende kapitalforhgjelse
anslas til DKK 10.000.

ANDRE BESTEMMELSER

Tildeling af warrants har ingen umiddelbare
gkonomiske konsekvenser for Warrantinde-
haveren. Veerdien af warrants indgar ikke i
beregningen af feriepenge, pensionsbidrag
eller gvrige vederlagsafheengige ydelser fra
Selskabet eller et evt. datterselskab.

Det forhold, at Selskabet tilbyder Warrantin-
dehavere warrants, forpligter ikke pa nogen
made Selskabet til at opretholde ansaettel-
sesforholdet/kontrakts  relationen/bestyrel-
sesposten.

SKATTEMASSIGE KONSEKVENSER

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

LOVVALG OG VARNETING

Tegningen af warrants, vilkarene herfor og
udnyttelsen, og vilkarene for senere tegning
af aktier i Selskabet skal reguleres af dansk
ret.

Hvis der matte opsta en tvist mellem War-
rantindehaveren og Selskabet i relation til
forstaelsen eller gennemfgrelsen af warrant-
programmet, skal denne s@ges bilagt i min-
delighed ved en forhandling mellem par-
terne.

Hvis parterne ikke kan opna enighed, skal
eventuelle tvister afggres ved de almindelige
danske domstole.

later exercise thereof. The Company’s
costs in connection with issue of war-
rants and the related capital increase
are estimated to DKK 10,000.

OTHER PROVISIONS

Grant of warrants has no immediate
economic consequences for Warran-
tholders. The value of warrants will not
form part of the calculation of holiday al-
lowances, pension contributions or
other contributions or payments, which
are based on Warrantholder’s remuner-
ation from the Company or a subsidiary,
if any.

The fact that the Company offers war-
rants to Warrantholders shall not in any
way obligate the Company to maintain
the employment/the contract relation-
ship/the board membership.

TAX CONSEQUENCES

The tax implications connected to the
Warrantholder’s subscription for or exer-
cise of warrants shall be of no concern
to the Company.

LAW AND VENUE

Acceptance of warrants, the terms and
conditions thereto and the exercise, and
terms and conditions for future subscrip-
tion for shares in the Company shall be
governed by Danish law.

Any disagreement between the Warran-
tholder and the Company in relation to
the understanding or implementation of
the warrant scheme shall be settled am-
icably by negotiation between the par-
ties.

If the parties fail to reach consensus,

any disputes shall be settled by the or-
dinary Danish courts.
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BILAG 2/APPENDIX 2

Oversigt over specifikke warrantprogrammer/
Overview of specific warrant programs

OVERSIGT OVER SPECIFIKKE WARRANTPROGRAMMER

Dato for til- Modtagere Antal war- Udnyttelses kurs Udnyttelses periode og specielle vilkar
deling rants (SEK per aktie)
28. maj 2021 | Direktion, 272.700 95 Warrants vester med 1/36 pr. méned. Warrants ud-
medarbejdere stedt til dele af ledelsen vester med enten 1/60 pr.
mdned eller udfra KPI'er.
Vestede warrants m& udnyttes | to &rlige udnyttel-
sesvinduer to uger efter henholdsvis arsrapporten
eller halvarsrapporten.
28. maj 2021 | Bestyrelse 50.000 95 Warrants vester med 1/36 pr. mdaned.
Vestede warrants m& udnyttes | to &rlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.
29. marts Direktion, 40.000 65 Warrants vester med 1/36 pr. mdned.
2022 medarbejdere
Vestede warrants mé& udnyttes | to &rlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.
31.juli 2023 Direktion, 83.175 79 Warrants vester med 1/36 pr. méned.
medarbejdere
Vestede warrants mé& udnyttes | to &rlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.
31.juli 2023 Bestyrelse 45.000 79 Warrants vester med 1/36 pr. mdaned.
Vestede warrants mé& udnyttes | to &rlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.
28. august Investorer 211.389 85 % af VWAP af | Warrants er fuldt vestede ved tildelingstidspunktet.
2023 selskabets aktier i
perioden 10.-24.
november 2023,
dog ma udnyttel-
seskursgn ikke | vestede warrants ma udnyttes i perioden 27. no-
veere mindre end | \emper fil 1. december 2023.
SEK 50 pr. aktie
eller over SEK pr.
aktie a nominelt
DKK 0,10
23. februar Direktion, 45.000 55 Warrants ferst skal anses for optjent til udnyttelse
2024 medarbejdere efter 3 &rs anscettelse efter warranttildelingen.
Vestede warrants mé& udnyttes | to &rlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.
12. novem- Direktion, 30.000 36 Warrants ferst skal anses for optjent til udnyttelse ef-
ber 2024 medarbejdere ter 3 &rs anscettelse efter warranttildelingen.
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Vestede warrants mé& udnyttes i to arlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.

12. novem- Bestyrelse 7.500 36 Warrants ferst skal anses for optjent til udnyttelse ef-

ber 2024 ter en 3-Arig periode som bestyrelsesmedlem efter

warranttiidelingen

Vestede warrants mé& udnyttes i to arlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.

3. november | Direktion, 161.500 38 Warrants ferst skal anses for optjent til udnyttelse ef-

2025 medarbejdere ter 3 &rs anscettelse efter warranttildelingen.

Vestede warrants m& udnyttes i to &rlige udnyttel-
sesvinduer to uger efter henholdsvis &rsrapporten
eller halvarsrapporten.

3. november | Bestyrelse 37.500 38 Warrants ferst skal anses for optjent til udnyttelse ef-

2025 ter en 3-Arig periode som bestyrelsesmedlem efter

warranttiidelingen
Vestede warrants m& udnyttes i to &rlige udnyttel-
sesvinduer to uger efter henholdsvis arsrapporten
eller halvarsrapporten.
OVERVIEW OF SPECIFIC WARRANT PROGRAMS
Date of allot- | Recipients Number of Exercise price Exercise period and special terms
ment warrants (SEK per
share)

28 May 2021 | Executive 272,700 95 Warrants issued shall vest with 1/36 per month. War-
Manage- rants issued to certain members of the management
ment, Em- shall either vest with 1/60 per month or by KPI's.
ployees

Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.

28 May 2021 | Board of Di- 50,000 95 Warrants issued shall vest with 1/36 per month.
rectors

Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.

29 March Executive 40,000 65 Warrants issued shall vest with 1/36 per month.

2022 Manage-
ment, Em- . .
ployees Vested warrants may be exercised in two annual ex-

ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
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31 July 2023 | Executive 83,175 79 Warrants issued shall vest with 1/36 per month from 1
Manage- July 2023.
ment, Em-
ployees . .
Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
31 July 2023 | Board of Di- 45,000 79 Warrants issued shall vest with 1/36 per month from 1
rectors July 2023.
Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
28 August Investors 211,389 85% of the | Warrants issued shall be deemed vested as of the
2023 VWAP of the | date of issuance.
company’s
shares in the .
period 10-24 | Vested warrants may be exercised from the 27 No-
November vember to 1 December 2023.
2023, however
the exercise
price shall not
be less than
SEK 50 per
share or above
120 SEK per
share of nomi-
nal DKK 0.10.
23 February Executive 45,000 55 Warrants shall only vest and be exercisable after
2024 Manage- three years employment following the warrant grant.
ment, Em-
ployees . .
Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
12 Novem- Executive 30,000 36 Warrants shall only vest and be exercisable after
ber 2024 Manage- three years employment following the warrant grant.
ment, Em-
ployees, . .
Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
12 Novem- Member of 7,500 36 Warrants issued shall only vest and be exercisable
ber 2024 the Board of after three years of serving as a board member
Directors following the warrant grant
Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
3 November | Executive 161,500 38 Warrants shall only vest and be exercisable after
2025 Manage- three years employment following the warrant grant.
ment, Em-
ployees,

Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
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3 November
2025

Member of
the Board of
Directors

37,500

38

Warrants issued shall only vest and be exercisable
after three years of serving as a board member
following the warrant grant

Vested warrants may be exercised in two annual ex-
ercise periods of two weeks following publication of
respectively the Annual Report and the Interim Six-
months Report.
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