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Navn og formal

Selskabets navn er Astralis A/S.

Selskabet driver tillige virksomhed under bi-
navnet Astralis Holding A/S.

Selskabets formal er at eje kapitalandele i
andre selskaber.

Selskabets kapital

Selskabskapitalen er DKK 576.561,55,
fordelt pd 57.656.155 kapitalandele & DKK
0,01, eller multipla heraf.

Selskabskapitalen er fuldt indbetalt.
Kapitalandelene skal lyde pa navn og er om-

Der geelder ind-
skraenkninger i kapitalandelenes omsaettelig-

saetningspapirer. ingen
hed. Kapitalandelene noteres i selskabets
ejerbog, og der udstedes ingen ejerbeviser.

Ingen kapitalandel har seerlige rettigheder,
og ingen kapitalejer er pligtig til at lade sine
kapitalandele indlgse helt eller delvist.

Ejerbogen fgres af Computershare A/S, CVR-
nr. 27088899.

Kapitalandelene er registreret hos og udste-
des i papirlgs form gennem VP SECURITIES
A/S, CVR-nr. 21599336.

Udbytte betales gennem VP SECURITIES A/S
og indsaettes pa udbyttekonti registreret i VP
SECURITIES A/S. Rettigheder vedrgrende
kapitalandelene skal anmeldes

til VP SECURITIES A/S efter reglerne herom.

Name and objects

The name of the company is Astralis A/S.

The company also operates under the name
Astralis Holding A/S.

The object of the company is to own shares
in other companies.

Share capital

The share capital amounts to DKK
576,561.55, divided into 57,656,155, shares
in the denomination of DKK 0.01 or multiples
hereof.

The share capital has been paid up in full.

The shares shall be registered shares and ne-
gotiable instruments. No restrictions apply to
the negotiability of the shares. The shares
shall be registered in the company's share
register. No share certificates shall be issued.

No share shall confer special rights upon the
holder and no shareholder shall be under any
obligation to redeem his shares,
wholly nor partly.

neither

The register of shareholders is kept by Com-
putershare A/S, business reg. no. 27088899.

The shares are registered with and issued in
paperless form through VP SECURITIES A/S,
business reg. no. 21599336. Dividends are
paid through VP SECURITIES A/S and depos-
ited on dividend accounts registered in VP SE-
CURITIES A/S. Rights relating to the shares
must be notified to VP SECURITIES

A/S according to the rules thereon.
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Kapitalforhgjelse

Bestyrelsen er bemyndiget til ad en eller flere
gange at forhgje aktiekapitalen med op til
nominelt 141.899 kr. med fortegningsret for
selskabets hidtidige aktionaerer mod kontant
betaling, jf. dog afsnit 3.3. Indbetaling skal
ske fuldt ud ved tegningen. Bemyndigelsen
geelder frem til og med 19. april 2026.

Bestyrelsen er bemyndiget til ad en eller flere
gange at forhgje aktiekapitalen med op til
nominelt 141.899 kr. uden fortegningsret for
selskabets hidtidige aktionzerer, jf. dog afsnit
3.3. Nye aktier, der udbydes uden forteg-
ningsret for de hidtidige aktioneerer, skal teg-
nes til markedskurs. Kapitalforhgjelser kan
ske mod kontant betaling, gzeldskonverte-
ring eller som vederlag i forbindelse med sel-
skabets overtagelse af en eller flere besta-
ende virksomheder. Nye aktier, der udbydes
mod kontant indbetaling, skal indbetales
fuldt ud ved tegningen. Bemyndigelsen gael-
der frem til og med 19. april 2026. Bestyrel-
sen har delvist udnyttet bemyndigelsen den
30. september 2021 ved at forhgje selskabs-
kapitalen med nominelt kr. 6.528,30.

Bestyrelsens bemyndigelser i henhold til af-
snit 3.1 og 3.2 kan tilsammen maksimalt ud-
nyttes til forhgjelse af aktiekapitalen med en
samlet nominel veerdi pa 141.899 kr. For ka-
pitalforhgjelser i medfgr af afsnit 3.1 og 3.2
geelder, at de nye aktier udstedes som nav-
neaktier. Aktierne skal vaere omsaetningspa-
pirer og skal i gvrigt i enhver henseende
vaere stillet som de eksisterende aktier, her-
under med hensyn til forteg-ningsret ved
fremtidige forhgjelser, rettigheder, indlgse-
lighed og omseettelighed. Bestyrelsen beslut-
ter under hensyn til tidspunktet for tegning
eller konvertering, i hvilket omfang de nye
aktier giver ret til udbytte for dret, hvori teg-
ning eller konvertering sker.
fastseetter i gvrigt de naermere vilkar for ka-
pital-forhgjelser, der gennemfgres i henhold

Bestyrelsen

Increase of share capital

The board of directors is authorized to in-
crease the share capital by up to nominally
DKK 141,899, by one or more issues, with
pre-emption rights for the company’s present
shareholders against cash contribution, see
however section 3.3. Cash contribution must
be paid in full at the share subscription. The
authorisation is valid up to and including 19
April 2026.

The board of directors is authorised to in-
crease the share capital by up to nominally
DKK 141,899, by one or more issues, without
pre-emption rights for the company’s present
shareholders, see however section 3.3. New
shares that are offered without pre-emption
rights for the present shareholders, must be
sub-scribed for at market price. The share
capital may be increased against cash contri-
bution, debt conversion or as consideration in
connection with the company’s acquisition of
one or more existing companies. New shares
that are offered against cash contribution,
must be paid in full at the share subscription.
The authorization is valid up to and including
19 April 2026. The Board of Directors has ex-
ercised the authorization in part on 30 Sep-
tember 2021 by increasing the share capital
by DKK 6,528.30.

The board of directors’ authorisations ac-
cording to sections 3.1 and 3.1 can altogether
as a maximum be exercised to increase the
share capital by a total nominal value of DKK
141,899. For capital increases pursuant to
sections 3.1 and 3.2 apply that the new
shares will be issued as registered shares.
The shares must be negotiable instruments
and must additionally in every aspect be
identical with the existing shares, including
with regard to pre-emption rights at future
increases, rights, redemption and transfera-
bility. The board of directors de-cides with re-
gard to the time of subscription or conversion
to what extend the holders of the new shares
will be entitled to receive dividend for the
year in which subscription or conversion take
place. The board of directors furthermore
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til afsnit 3.1 og 3.2 og er bemyndiget til at
foretage de ngdvendige andringer i selska-
bets vedteegter som fglge af udnyttelse af
bemyndigelserne.

Bemyndigelse til at udstede warrants

Bestyrelsen bemyndiges til at forhgje sel-
skabskapitalen med op til nominelt

200.000 ved en eller flere emissioner for sel-
skabets nuveerende aktionserer mod kontant-
indskud, jf. dog punkt 4.3. Kontantindskud-
det skal betales fuldt ud ved aktietegningen.
Bemyndigelsen er gyldig til og med den 30.
marts 2025.

Bestyrelsen bemyndiges til at forhgje sel-
skabskapitalen med op til nhominelt kr.

200.000 ved en eller flere emissioner uden
fortegningsret for selskabets nuvaerende ak-
tionzerer, jf. dog punkt 4.3. Nye aktier, der
tilbydes uden fortegningsret for de nuvee-
rende aktionzerer, skal tegnes til markeds-
pris. Selskabskapitalen kan gges mod kon-
tantindskud, geeldskonvertering eller som ve-
derlag i forbindelse med selskabets erhver-
velse af en eller flere eksisterende selskaber,
virksomheder eller aktiver. Nye aktier, der til-
bydes mod kontantindskud, skal betales fuldt
ud ved aktietegningen. Bemyndigelsen er
gyldig til og med den 30. marts 2025.

Bestyrelsens bemyndigelser i henhold til
punkt 4.1 og 4.2 kan maksimalt udgves for at
forhgje selskabskapitalen til en samlet nomi-
nel veerdi af kr. 200.000. For kapitalforhgjel-
ser I henhold til punkt 4.1 og

4.2 geelder, at de nye aktier udstedes som
registrerede aktier. Aktierne skal vaere om-
saettelige og skal desuden i alle aspekter
veere identiske med de eksisterende aktier,
herunder med hensyn til fortegningsret ved
fremtidige kapitalforhgjelser, rettigheder,

determines the conditions in details for capi-
tal increases which are implemented accord-
ing to sections 3.1 and 3.2 and is authorized
to make the necessary changes in the articles
of association of the company as a conse-
quence of the utilisation of the authoriza-
tions.

Authorization to issue warrants

The Board of Directors is authorized to in-
crease the share capital by up to nominally
DKK 200,000, by one or more issues, with
pre-emption rights for the Company’s pre-
sent shareholders against cash contribution,
however, cf. § 4.3. Cash contribution must be
paid in full at the share subscription. The au-
thorization is valid up to and including 30
March 2025.

The Board of Directors is authorized to in-
crease the share capital by up to nominally
DKK 200,000, by one or more issues, without
pre-emption rights for the Company’s pre-
sent shareholders, however, cf. § 4.3. New
shares that are offered without pre-emption
rights for the present shareholders must be
subscribed for at market price. The share
capital may be increased against cash contri-
bution, debt conversion or as consideration in
connection with the Company’s acquisition of
one or more existing companies, businesses
or assets. New shares that are offered
against cash contribution must be paid in full
at the share subscription. The authorization
is valid up to and including 30 March 2025.

The Board of Directors’ authorizations ac-
cording to §§ 4.1 and 4.2 can altogether as a
maximum be exercised to increase the share
capital by a total nominal value of DKK
200,000. For capital increases pursuant to §§
4.1 and 4.2 applies that the new shares will
be issued as registered shares. The shares
must be negotiable instruments and must ad-
ditionally in every aspect be identical with
the existing shares, including with regard to
pre-emption rights at future
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indlgsning og omseettelighed. Bestyrelsen
beslutter med hensyn til tidspunktet for teg-
ning eller konvertering, i hvilket omfang in-
dehaverne af de nye aktier har ret til at mod-
tage udbytte for det ar, hvor tegning eller
konvertering har fundet sted. Bestyrelsen
fastlaegger endvidere betingelserne i detaljer
for kapitalforhgjelser, der gennemfgres i hen-
hold til punkt 4.1 og 4.2 og er bemyndiget til
at foretage de ngdvendige sendringer i sel-
skabets vedtaegter som fglge af anvendelsen
af tilladelserne.

Bestyrelsen er bemyndiget til i tiden indtil
den 31. oktober 2024 ad én eller flere gange
at udstede warrants i selskabet til bestyrel-
sesmedlemmer, direktgrer og medarbejdere i
selskabets koncern, som giver ret til tegning
af i alt op til nom. 21.052,63 kr. kapitalandele
(med forbehold for regulering) uden forteg-
ningsret for selskabets kapitalejere, samt at
foretage de dertilhgrende kapitalforhgjelser.
Der kan ikke ske delvis indbetaling ved ud-
nyttelse af warrants. De udstedte kapitalan-
dele skal ikke vaere underlagt indskranknin-
ger i forhold til omseettelighed, skal ikke til-
hgre en seerlig kapitalklasse, og kapitalande-
lene skal veere omsaetningspapirer og lyde pa
navn.

Bestyrelsen fastlaegger vilkdrene for de ud-
stedte warrants,
udnyttelseskursen, regulering af det belgb,
selskabskapitalen skal forhgjes med, som

herunder

fglge af aendringer i selskabets kapitalforhold,
og fordelingen heraf. Antallet af kapitalan-
dele, der kan tegnes ved udnyttelse af war-
rants tildelt efter denne bemyndigelse, er dog
begreenset sdledes, at antallet af den

nominelle verdi af

increases, rights, redemption and transfera-
bility. The Board of Directors decides with re-
gard to the time of subscription or conversion
to what extend the holders of the new shares
will be entitled to receive dividend for the
year in which subscription or conversion take
place. The Board of Directors furthermore de-
termines the conditions in details for capital
increases which are implemented according
to §§ 4.1 and 4.2 and is authorized to make
the necessary changes in the articles of asso-
ciation of the Company as a consequence of
the utilization of the authorizations.

The board of directors is authorized until 31
October 2024 to, on one or more occasions,
issue warrants in the company to members of
the board of directors, executive managers
and to employees in the company's group,
entitling the holder to subscribe shares for a
total of up to a nominal value of DKK
21,052.63 (subject to regulation) without
preemptive rights for the company's share-
holders, and to make the required associated
capital increases. No partial payment is al-
lowed when exercising the warrants. The is-
sued shares shall not be subject to the trans-
fer restrictions, the shares shall not belong to
a special share class, and the shares shall be
negotiable instruments and registered by
name.

The board of directors shall determine the
terms for the warrants issued, including the
exercise price, adjustment of the amount
with which the share capital may be in-
creased resulting from changes in the com-
pany's capital structure, and the distribution
hereof. The number of shares that may be
subscribed by way of exercise of warrants is-
sued under this authorization

are limited to the extent that the nominal
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kapitalandele, der kan tegnes ved udnyttelse
af tildelte warrants, ma ikke overstige 5 pct.
af den til enhver tid registrerede selskabska-
pital (inklusive antallet af kapitalandele, som
kan tegnes ved udnyttelse af tildelte war-
rants). Bestyrelsen kan til enhver tid genud-
stede eller genanvende ikke-udnyttede, bort-
faldne warrants, inden for de vilkar og tids-
begreensninger, der fglger af bade bestyrel-
sens bemyndigelse og selskabsloven.

Bestyrelsen har den 31. oktober 2019 benyt-
tet bemyndigelsen til at udstede warrants til
selskabets direktion og medarbejdere. Antal-
let af de udstedte warrants samt vilkdrene
herfor fremgar af bilag 1.

Bestyrelsen har den 8. november 2019 be-

nyttet bemyndigelsen til at udstede warrants

til selskabets bestyrelse. Antallet af de ud-

stedte warrants samt vilkarene herfor frem-
o .

gar af bilag 2.

Bestyrelsen har den 1. maj 2020 benyttet be-
myndigelsen til at udstede warrants til sel-
skabets bestyrelsesformand, selskabets di-
rektion og medarbejdere. Antallet af de ud-
stedte warrants samt vilkdrene herfor frem-
gar af bilag 3.

value of the shares issued by way of exercise
of issued warrants cannot exceed 5 percent
of the share capital registered from time to
time (including the number of shares that
may be subscribed by way of exercise of is-
sued warrants). The board of directors may
at any time reuse or reissue non- exercised,
lapsed warrants, provided that the terms and
time limitations in both this authorization and
the Companies Act are not violated.

The board of directors have on 31 October
2019 issued warrants to the company's exec-
utive management and its employees under
the authorization. The number of issued war-
rants and the terms applicable for the war-
rants are set out in annex 1.

The board of directors have on 8 November
2019 issued warrants to the members of the
board of directors under the authorization.
The number of issued warrants and the terms
applicable for the warrants are set out in an-
nex 2.

The board of directors have on 1 May 2020
issued warrants to the members of the board
of directors, the company’s executive man-
agement and its employees under the au-
thorization. The number of issued warrants
and the terms applicable for the warrants are
set out in annex 3.
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Generalforsamlinger - afholdelse og

indkaldelse

Generalforsamlingen har den gverste myn-
dighed i selskabets anliggender inden for
vedtaegternes og lovgivningens rammer.

Selskabets generalforsamling afholdes i Kg-
benhavns Kommune.

Generalforsamlingen indkaldes mindst to (2)
uger og hgjst fire (4) uger fgr generalforsam-
lingen via selskabets hjemmeside samt skrift-
lig via e-mail til de i ejerbogen noterede ka-
pitalejere, som har fremsat begaering herom.

Conducting and convening of general
meetings

The supreme powers pertaining to the affairs
of the company are vested in the general
meeting within the limits set out in the arti-
cles of association and the law.

The general meeting of the company shall be
held in the Municipality of Copenhagen.

The general meeting is convened with no less
than two (2) weeks and no more than four
(4) weeks' notice through the company's
website as well as in writing by e-mail to all
shareholders having so requested.
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6.1

Den ordinaere generalforsamling afholdes se-
nest fire (4) maneder efter regnskabsarets
slutning.

Ekstraordinaer generalforsamling skal afhol-
des, nar bestyrelsen eller revisor har forlangt
det, samt nar en ordinaer generalforsamling
har besluttet det. Herudover kan kapital-
ejere, der ejer mindst fem (5) pct. af sel-
skabskapitalen, forlange, at der afholdes eks-
traordinzer generalforsamling.

Ekstraordinaer generalforsamling til behand-
ling af et bestemt angivet emne skal indkal-
des senest to (2) uger efter, at det er for-
langt.

Generalforsamlingen valger ved simpel
stemmeflerhed en dirigent, der leder general-
forsamlingen og sikrer, at generalforsamlin-
gen afholdes pd en forsvarlig og hensigts-
maessig made samt afggr alle spgrgsmal ved-
rorende sagernes behandlingsmade. Over
forhandlingerne pa generalforsamlingen fg-
res en protokol, der underskrives af dirigen-
ten. Alle generalforsamlingens beslutninger

indfgres i protokollen.

Generalforsamlingen skal afholdes pd en-
gelsk, og dokumenter udarbejdet til brug for
generalforsamlingen skal foreligge pa en-
gelsk.

Ordinaer generalforsamling

P& den ordinaere generalforsamling skal fore-
tages:

The annual general meeting shall be held no
later than four (4) months following the end
of the accounting year.

Extraordinary general meetings shall be held
when requested by the board of directors or
the company's auditor and when decided so
by an annual general meeting. Shareholders,
that own at least five (5) pct. of the share
capital, may also demand that an extraordi-
nary general meeting shall be held.

An extraordinary general meeting to address
a specific matter shall be convened no later
than two (2) weeks after being requested.

The general meeting elects a chairman of the
meeting by simple majority who chairs the
general meeting and ensures that the general
meeting is held in a proper and adequate
manner as well as decides on all questions
relating to the handling of the matters. The
proceedings of the general meeting shall be
recorded in a minute book to be signed by the
chairman of the meeting. All
passed by the general meeting shall be rec-

resolutions

orded in the minute book.

The general meeting shall be held in English

and documents prepared for use by the gen-
eral meeting shall be in English.

Annual general meeting

The agenda of the annual general meeting
shall include:
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Valg af dirigent

Bestyrelsens beretning om  selskabets

virksomhed i det forlgbne &r

Forelaeggelse af revideret arsrapport til
godkendelse

Beslutning om anvendelse af overskud eller
deekning af tab i henhold til den godkendte
drsrapport

Valg af bestyrelse
Valg af revisor

Drgftelse af selskabets vederlagspolitik

Eventuelle forslag fra ledelsen, revisor eller
kapitalejere

Enhver kapitalejer kan fa forslag behandlet
pd den ordinaere generalforsamling under
forudsaetning af, at kapitalejeren skriftligt gi-
ver meddelelse herom til bestyrelsen se- nest
seks (6) uger fgr generalforsamlingens afhol-
delse.

Deltagelse, afstemning og fuldmagt

P& generalforsamlingen giver hver kapitalan-
del pd DKK 0,01 én stemme.

De pd generalforsamlingen behandlede anlig-
gender afggres ved simpelt stemmeflertal af
de tilstedevaerende stemmer, medmindre sel-
skabsloven foreskriver andre regler om re-
praesentation og majoritet.

En kapitalejers ret til at deltage i

Appointment of chairman of the meeting

The board of directors' report on the compa-
ny's activities in the past financial year

Submission of the audited annual report for
adoption

Decision on the allocation of profits or bal-
ancing of losses according to the adopted
annual report

Election of board of directors

Election of auditor

Discussion of the company’s remuneration
policy

Any proposals from the board of directors,
the auditor or the shareholders

Any shareholder is entitled to have proposal
presented at the annual general meeting pro-
vided that the shareholder submits a written
request in such respect to the board of direc-
tors at least six (6) weeks before the general
meeting.

Attendance, voting and proxies

Each share amount of DKK 0.01 carries one
vote at general meetings.

The resolutions of the general meeting shall
be passed by simple majority of the votes
present at the general meeting, unless the
Danish Companies Act prescribes other rules
on representation and majority.

The right of a shareholder to attend the
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generalforsamlingen og til at stemme pa ge-
neralforsamlingen fastsaettes i forhold til de
kapitalandelene, som kapitalejeren besidder
pd registreringsdatoen. Registreringsdatoen
ligger én (1) uge fgr afholdelse af generalfor-
samlingen. En kapitalejers besiddelse af kapi-
talandele og stemmerettighed opggres pa
registreringsdatoen pd baggrund af notering
af kapitalejerens ejerforhold i ejerbogen samt
eventuelle meddelelser om ejerforhold, som
selskabet har modtaget med henblik pa ind-
fgrsel i ejerbogen.

En kapitalejer, der er berettiget til at deltage
i generalforsamlingen i henhold til punkt 7.3,
0g som gnsker at deltage i generalforsamlin-
gen, skal senest tre (3) dage fgr generalfor-
samlingens afholdelse anmode om adgangs-
kort.

Enhver kapitalejer er berettiget til at deltage
i generalforsamlingen med radgiver eller ved
fuldmaegtig, der skal forevise en skriftlig da-
teret fuldmagt, som er frit tilbagekaldelig.

Fuldmagt til selskabets ledelse kan ikke gives
for leengere tid end 12 maneder og skal gives
til en bestemt generalforsamling med en p3
forhand kendt dagsorden. En fuldmagt til an-
dre end ledelsen kan gives uden tidsbegraens-
ning.

En kapitalejer kan bdde give og tilbagekalde
en fuldmagt ad elektronisk vej.

En kapitalejer, der er berettiget til at deltage
i en generalforsamling i henhold til punkt 7.3,
kan stemme skriftligt ved brevstemme i over-
ensstemmelse med selskabslovens regler

herom. Brevstemmer skal veere

general meeting and to vote at general meet-
ings is determined by the shares held by the
shareholder at the record date. The record
date is one (1) week prior to the general
meeting. A shareholder’s holding of shares
and voting rights are calculated at the record
date based on the registration of the number
of shares held by that shareholder in the
company s share register as well as possible
notifications of ownership received by the
company for the purpose of registration in
the company s share register.

A shareholder who is entitled to attend the
general meeting pursuant to article 7.3, and
who wants to attend the general meeting,
shall request to receive an admission card no
later than three (3) days prior to the date of
the general meeting.

Each shareholder is entitled to participate in
the general meeting together with an advisor
or by an appointed representative who shall
present a written and dated fully revocable
proxy.

A proxy issued to the management of the
Company may not be issued for longer than
12 months and shall be issued for a specific
general meeting with a known agenda. A
proxy issued to others than the management
may be given without time limit.

A shareholder may issue and revoke a proxy
electronically.

A shareholder who is entitled to participate
in the general meeting pursuant to article
7.3 may vote by correspondence in
accordance with the provisions of the Dan-
Act.

ish Companies Votes by
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8.2

8.3

8.4

8.5

8.6

9.1

10

selskabet i haende senest hverdagen fgr ge-

neralforsamlingen. Brevstemmer kan ikke
tilbagekaldes.
Bestyrelsen
Bestyrelsen varetager den overordnede

ledelse af selskabet.

Bestyrelsen bestar af mindst tre (3) og hgjst
syv (7) medlemmer.

Bestyrelsen veelges for 1 ar ad gangen pa
selskabets generalforsamling. Genvalg kan
finde sted.

Bestyrelsen veaelger en formand blandt sine

medlemmer. Et bestyrelsesmedlem, der
0gsa er direktgr i selskabet, kan ikke veelges

til formand.

Bestyrelsen er beslutningsdygtig, nar mere
end halvdelen af bestyrelsesmedlemmerne
er til stede.

Anliggender behandlet i bestyrelsen afggres
ved simpelt stemmeflertal. I tilfeelde af
stemmelighed er
udslagsgivende.

formandens stemme

Direktionen
Bestyrelsens ansaetter en direktion pd én (1)

til fem (5) medlemmer til at varetage den
daglige ledelse af selskabet.

Tegningsregel

correspondence shall be received by the
Company not later than the weekday before
the general meeting. Votes by correspond-

ence cannot be withdrawn.

The board of directors

The board of directors has the overall
managerial duties of the company.

The board of directors comprises of at least
three (3) and a maximum of seven (7)
members.

Board members are elected by the general
meeting for a 1-year term. Re-election may
take place.

The board of directors shall elect their
chairman from amongst themselves. A
board member cannot be elected chairman
of the board of directors if he is also a
executive

member of the company's

management.

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

Resolutions of the board of directors are
passed by simple majority. In the event of
equal votes, the chairman shall have the
casting cote.

The executive management

The board of directors hires an executive
management to five (5)
members to perform the daily management
of the company.

of one (1)

Signature rule
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11.1

11.2

11.3

12

12.1

Selskabet tegnes af (i) to direktgrer i for-
ening, af (ii) en direktgr i forening med et be-
styrelsesmedlem, eller af (iii) den samlede
bestyrelse.

Elektronisk kommunikation

Der kan anvendes elektronisk kommunika-
tion, dvs. anvendelse af elektronisk doku-
mentudveksling og elektronisk post i kommu-
nikationen mellem kapitalejerne og selskabet
i stedet for fremsendelse eller fremlaeggelse
af papirbaserede dokumenter.

Indkaldelse af kapitalejere til ordinaere og
ekstraordinzere generalforsamlinger,
tegningslister, arsrapporter samt i gvrigt ge-
nerelle oplysninger fra selskabet til kapital-
ejerne kan sendes per e-mail til kapitalejerne.
Selskabet anmoder kapitalejerne om en e-
mailadresse, hvortil dokumenter mv. kan
sendes. Kapitalejerne er forpligtet til at sgrge
for, at selskabet til enhver tid har kapitalejer-

nes korrekte e- mailadresser.

Kapitalejerne kan ved henvendelse til selska-
bet fa oplysning om kravene til de anvendte
systemer og om fremgangsmaden i forbin-
delse med elektronisk kommunikation.

Arsrapport og revision

Selskabets arsrapport udarbejdes pa engelsk.

The company is bound by the joint signature
of (i) two executive managers, of (ii) an ex-
ecutive manager and a board member or (iii)
the entire board of directors.

Electronic communication

Electronic communication, i.e. the electronic
exchange of documents and electronic mail,
may be applied in the communication be-
tween the shareholders and the company in-
stead of forwarding or presenting paper-
based documents.

Notice to convene ordinary and extraordinary
general meetings, subscription lists, annual
accounts as well as other general information
from the company to the shareholders may
be forwarded via email to the shareholders.
The company shall request from the share-
holders the email-addresses to which docu-
ments etc. may be forwarded. The share-
holders are obliged to ensure that the com-
pany has the correct email-addresses of the
shareholders at any time.

Upon request to the company the sharehold-
ers are entitled to receive information on the
requirements of the systems in use and on
the procedure to use electronic communica-
tion.

Annual account and audit

The annual report of the company shall be
prepared in English.

12



12.2

12.3

13

13.1

13.2

Selskabets drsrapport revideres af en stats-
autoriseret revisor, der vaelges af generalfor-
samlingen for et ar ad gangen. Genvalg kan
finde sted.

Selskabets regnskabsar Igber fra den 1. ja-
nuar til den 31. december.

Sprog

Selskabets koncernsprog er engelsk.

Generalforsamlinger afholdes p& engelsk.
Dokumenter, der er udarbejdet I forbindelse
med eller efter en generalforsamling, skal
veere pa engelsk og, hvis det besluttes af
bestyrelsen eller er kraevet efter gaeldende
lovgivning, pa dansk.

---0000000---

Sdledes vedtaget pa selskabets ordinzere
generalforsamling den 19. april 2021 samt
af bestyrelsen den 30. september 2021 i
forbindelse med udnyttelse af bemyndigelse
til at foretage kapitalforhgjelse.

The annual report of the company shall be
audited by a state-authorised accountant,
who shall be elected by the general meeting
for a one-year term. Re-election may take
place.

The company's financial year runs from 1 Jan-
uary to 31 December.

Language

The Company’s corporate language is
English.

General meetings shall be held in English.
Documents prepared in connection with or
following a general meeting shall be in
English and, if decided by the Board of Di-
rectors or required by applicable law, in
Danish.

---0000000---

As adopted at the annual general meet-
ing on 19 April 2021 and by the board of
directors on 30 September 2021 in con-
nection with exercise of authorization to
increase the share capital.

13



Bilag 1

Annex

1.1

Warrants til direktionen og medarbejdere

1 Warrants to the executive management and employees

(Oplysninger om kapitalklassen for teg-
nede kapitalandele, antallet af warrants og
kapitalandele samt tegningskurs vist ju-
steret som fglge af sammenlaegning af ka-
pitalklasser og fondsudstedelse af kapital-
andele pd selskabets ekstraordinaere
generalforsamling den 8. november

2019.)

I henhold til generalforsamlingens bemyndi-
gelse af 31. oktober 2019 til at udstede war-
rants har bestyrelsen den

31. oktober 2019 udstedt warrants til teg-
ning af kapitalandele i selskabet og samti-
dig truffet beslutning om den dertilhg-
rende kontante kapitalforhgjelse uden for-
tegningsret for selskabets kapitalejere.
Der er uden fortegningsret for selskabets
kapitalejere udstedt 1.028.710 warrants
svarende til 1.028.710 kapitalandele med
en tegningskurs pa 4,07 kr. pr. kapitalan-
del & nom. 0.01 kr. Tildeling er sket til
medlemmer af selskabets direktion og
medarbejdere.

Alle warrants er tildelt pa& folgende

vilkar.

Baggrund

Generalforsamlingen i Astralis Holding ApS
("Selskabet") har pa generalforsamling af
31. oktober 2019 besluttet at

skabets bestyrelse bemyndigelse til at ud-

give Sel-

stede warrantsttil

(Information regarding the share class for
subscribed shares, number of warrants and
shares and the subscription price shown ad-
justed resulting from the merger of share
classes and issue of bonus shares on the com-
pany's extraordinary general
November 2019.)

meeting on 8

Under the general meeting's authorization of
31 October 2019 to issue warrants, the board
of directors has on 31 October 2019 issued
warrants to subscribe shares in the company.
The board of directors has at the same time
resolved the necessary capital increase with-
out pre-emption rights for the company's
shareholders. 1,028,710 warrants have been
issued without pre- emption rights for the
company's shareholders corresponding to
1,028,710 shares with a subscription price of
DKK 4.07 per share of nom. DKK 0.01 each.
The warrants have been issued to the compa-

ny's executive management and employees.

All  warrants have been issued on the fol-

lowing terms.

Background

Pursuant to authorisation from the general
meeting of Astralis Holding ApS (the "Com-
pany"), the Company's board of directors has
on 31 October 2019 been

authorised to issue warrants to the board

14



1.2

2

2.1

2.2

2.3

2.4

3.1

en gruppe af bestyrelses-medlemmer, di-
rektgrer og medarbejdere i Selskabets kon-
cern. Bestyrelsen har i overensstemmelse
med bemyndigelsen fastsat folgende vilkar
for tildelte warrants, der fremgdr af dette

warrantprogram ("Generelle Vilkar").

Hver modtager af warrants er i det fglgende
betegnet "Warrantindehaver" og samlet

"Warrantindehaverne".

Generelle vilkar

Som led i bestyrelsens tildeling af warrants
indgar Selskabet en individuel aftale med
den pdgzeldende Warrant- indehavner om
vilkar og betingelser for den pagaeldende
Warrantindehavers warrants (den "Indivi-

duelle Warrant- aftale").

En warrant giver ret til at tegne én (1) ka-
pitalandel & nominelt 0,01 kr. pa de vilkar,
som er angivet i disse Generelle Vilkar og
den enkelte Individuelle Warrantaftale.

Tegningskursen fastsaettes af bestyrelsen.
Tegningskursen kan reguleres i medfgr af
punkt 7.

Selskabet

tildelte warrants.

fgrer en fortegnelse over

Udnyttelse af warrants

Warrantindehaveren kan alene udnytte
tildelte warrants, som er modnede ifglge

directors, executive managers and employees
in the Company's group. The board of direc-
tors have set out the terms in this warrant
program applicable to the issued warrants in
accordance with said authorization (the "Gen-

eral Terms").

Each warrant recipient is in the following re-
ferred to as "Warrant Holder" and together

"Warrant Holders".

General terms

As part of the issue of warrants, the Company
will enter into an individual agreement with
the Warrant Holder setting out the terms and
conditions of the warrants to the Warrant

Holder (the "Individual Warrant Agreement").

A warrant entails the right to subscribe for one
(1) share of nominal DKK 0.01 on the terms set
out in these General Terms and in the Individual

Warrant Agreement.

The subscription price is determined by the
board of directors. The subscription price is sub-

ject to adjustment pursuant to clause 7.

The Company keeps a register of all granted war-

rants.

Exercise of warrants

The Warrant Holder shall only be entitled to ex-

ercise warrants that are vested according

15



3.2

3.3

3.4

den Individuelle Warrantaftale. Tildelte
warrants kan udnyttes i perioden fra deres
respektive modningstidspunkter indtil 30.
juni 2024
den").

("Udnyttelsesperio-

I Udnyttelsesperioden kan de tildelte war-
rants udnyttes én gang arligt i en periode
pa 4 uger efter offentligggrelsen af Selska-

bets &rsrapport.

Uanset punkt 3.2 kan alle tildelte, men
ikke udnyttede, warrants udnyttes i
tilfeelde af Exit (som defineret nedenfor)

ifglge reglerne i punkt 4.

En exit situation (en "Exit") betyder (i)
et salg af alle eller en vaesentlig del af sel-
skabets kapitalandele (mod kontant ve-
derlag eller vederlag baseret pa kapitalan-
dele); (ii) en fusion, hvor selskabet er den
ophgrende enhed; (iii) et salg af selska-
bets aktiviteter, herunder et salg af alle
eller en vaesentlig del af selskabets akti-
ver eller alle eller en vaesentlig del af sel-
skabets immaterielle rettigheder, med-
mindre selskabets bestyrelse godkender,
at et sddan salg ikke anses for vaerende
vaesentlig i forhold til selskabets fortsatte
drift; (iv) udstedelse af en eller flere li-
censer af alle eller en vaesentlig andel af
selskabets immaterielle rettigheder pa en
made, som kan sidestilles med et salg
under (iii); eller

(v) en kombination af forestdende. Det
praeciseres for ordens skyld, at et offentlig
udbud af Selskabets
kapitalandele til tegning, herunder i

to the Individual Warrant Agreement. Issued
warrants can be exercised in the period from
their respective vesting dates until 30 June
2024 (the "Exercise Period").

Within the Exercise Period, the issued war-
rants can be exercised only once a year in a
period of 4 weeks after the announcement of
the Company's annual report.

Regardless of section 3.2, all issued, but not
exercised, warrants may be exercised in con-
nection with an Exit (as defined below) in ac-

cordance with the rules in section 4.

An exit situation (an "Exit") means (i) a sale
of all or substantially all of the Company's
shares (for cash or share consideration); (ii)
a merger whereby the Company is the discon-
tinuing entity; (iii) a sale of the Company's
activities, including a sale of all or a material
part of the Company's assets or all or a ma-
terial part of the Company's intellectual prop-
erty rights, unless the transactions are not
considered to be material in relation to the
Company's continued operation as decided by
the board of directors; (iv) licensing of all or
a material part of the Company's intellectual
property rights of the Company in a way,
which can be considered equal to a transaction
under (iii); or (v) a combination of the above.
For the avoidance of doubt, a public offering
of the Company's shares for subscription, in-
cluding in connection with an IPO, shall not be
considered an "Exit", regardless how many

shares are offered or
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3.5

4.1

4.2

4.3

4.4

4.5

forbindelse med en IPO, udggr ikke en
"Exit", uanset hvor mange kapitalandele,
der udbydes eller faktisk tegnes.

Warrants, der ikke er udnyttet inden for Ud-
nyttelsesperioden, bortfalder auto- matisk
og uden yderligere varsel eller kompensa-

tion.

Praktisk udnyttelse af warrants i til-
feelde af Exit eller i gvrigt

I tilfeelde af en Exit er Selskabet for-
pligtet til at give Warrantindehaveren
meddelelse derom senest tre uger inden

gennemfgrelsen af en Exit.

Safremt en Warrantindehaver gnsker at
udnytte warrants, skal skriftlig meddelelse
herom sendes til bestyrelsen med angi-
velse af, hvor mange warrants, der udnyt-

tes.

I tilfaelde af en Exit skal meddelelsen veaere
Selskabet i hande pa det tidligste tids-
punkt mellem (i) datoen som ligger senest
to uger efter afsendelse af meddelelse om
Exit til Warrant- indehaveren, og (ii) da-
toen hvor Udnyttelsesperioden udlgber.

I tilfeeldet af gvrig udnyttelse af warrants
skal meddelelsen vaere Selskabet i heende
senest pa datoen, hvor Udnyttelsesperio-
den udigber.

Er meddelelse ikke modtaget af Selskabet
inden udlgbet af den gaeldende frist i punk-
terne 4.3 eller 4.4, bortfalder

actually subscribed.

Warrants not exercised within the Exercise Pe-
riod lapses automatically and without any fur-

ther notice or compensation.

Exercise in connection with an Exit or other-

wise

In the event of an Exit, the Company is obli-
gated to inform the Warrant Holder of the Exit
no later than three weeks prior to the comple-
tion of an Exit.

If a Warrant Holder wishes to exercise its war-
rants, written notification to this effect must be
given to the board of directors. The notification
shall specify the number of warrants to be ex-

ercised.

In case of an Exit, the Company shall receive
the notification on the earliest date between
(i) the date that occurs two weeks after the
dispatch of the notification of the Exit to the
Warrant Holder and (ii) the date that the Ex-
ercise Period expires.

In other instances of exercise of warrants, the
Company shall receive the notification no later
than on the date that the Exercise Period ex-

pires.
In the event that the Company has not re-

ceived the notification before the expiry of the

deadline stipulated in clause 4.3 or 4.4
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Warrantindehaverens ret til at udnytte war-
rants automatisk og uden yderligere varsel

eller kompensation.

4.6 Safremt Exit alligevel ikke gennemfgres en-

4.7

deligt efter en meddelelse om Exit, kan be-
styrelsen dog beslutte, at Warrantindeha-
verens ret til warrants bibeholdes. For det
tilfaelde, at der er tegnet kapitalandele i
Selskabet efter udnyttelse af warrants, og
disse nye kapitalandele er registreret af
Erhvervsstyrelsen, s opretholdes de der-
ved erhvervede kapitalandele, uanset en
meddelt Exit alligevel ikke endeligt gen-
nemfgres, og udnyttede warrants tilbage-
fgres ikke.

Samtidig med meddelelsen om udnyt-
telse af warrants skal Warrantindehaveren
indbetale et kontant belgb til Selskabet,
svarende til tegningskursen gange antallet
af kapitalandele, der gnskes tegnet, med-
mindre Selskabet forinden har meddelt, at
Warrantindehaverens warrants difference-

afregnes efter punkt 4.8.

4.8 Selskabet er berettiget til i stedet for at ud-

stede kapitalandele at difference- afregne
warrants. Ved difference- afregning skal ve-
derlaget udggre den veerdi, som kapitalan-
delene er veerd pd det pagzeldende tids-
punkt, med fradrag
af tegningsbelgbet.

(as applicable), the Warrant Holder's right to
exercise the warrants shall automatically

lapse without further notice or compensation.

In the event that an Exit is not completed fol-
lowing a notification of Exit, the board of di-
rectors may decide in its discretion that the
Warrant Holder's right to warrants shall be re-
tained. In the event that shares have been
subscribed in the Company upon exercise of
warrants, and such new shares have been
registered with the Danish Business Authority,
the shares thus acquired shall be retained not-
withstanding that a notified Exit is not com-
pleted, and the exercised warrants shall not
be reversed.

At the same time as giving notice of the exer-
cise of warrants, the Warrant Holder shall pay
in cash to the Company an amount equal to
the subscription price times the number of
shares that the Warrant Holder wishes to sub-
scribe, unless the Company has given notifi-
cation of net settlement of the warrants be-
forehand in accordance with clause 4.8.

The Company shall be entitled to make a net
settlement of the warrants exercised. The
price of the net settlement shall reflect the
value of the shares at the time of the settle-

ment, less the subscription amount.
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5.1

6

Lock-up periode

Selskabet kan beslutte, at de af Warrant-
indehaveren tegnede kapital- andele, som
ikke szlges som led i en Exit, ikke kan
overdrages i en periode pa op til 18 mane-
der efter den pagaeldende Exit.

Retsstilling i tilfaelde af likvidation, spalt-
ning, fusion eller ombytning af kapital-
andele

6.1 Safremt Selskabets generalforsamling traef-

fer beslutning om likvidation, er Selskabet
forpligtet til at give skriftlig meddelelse
herom til Warrant- indehaveren. Warrant-
indehaveren har herefter en frist pd to
uger fra datoen for afsendelsen af medde-
lelsen fra Selskabet til overfor Selskabet
skriftligt at meddele, om de tildelte war-
rants gnskes udnyttet helt eller delvist. I
det omfang warrants ikke gnskes udnyttet
af Warrant-indehaveren, bortfalder disse
automatisk og uden yderligere varsel eller
kompensation efter udlgbet af fristen. Ud-
nyttelse af warrants skal ske i overens-

stemmelse med punkterne 3 og 4.

6.2 Safremt generalforsamlingen traeffer beslut-

ning om at spalte Selskabet, skal Warrant-
indehaveren efter spaltningen have et an-
tal warrants med ret til at tegne kapitalan-
dele i hvert af de fortsaettende selskaber.
De warrants, der udstedes til Warrantinde-
haveren som fglge af en spaltning af
Selskabet, skal

have den samme veerdi, som veerdien af

Lock-up period

The Company may decide that the shares held
by the Warrant Holder which are not sold by
the Warrant Holder as part of an Exit cannot
in any way be sold or assigned within a period
of up to 18 months after the Exit.

Legal position in the event of liquidation,

demerger, merger or share exchange

In the event that the Company's general
meeting passes a resolution to liquidate the
Company, the Company shall notify the War-
rant Holder in writing of such resolution. Fol-
lowing this notification, the Warrant Holder
shall give written notice to the Company
within two weeks as from the date of the dis-
patch of the notification from the Company
whether it wishes to exercise the warrants
wholly or partly. In so far as the Warrant
Holder does not wish to exercise the warrants,
the warrants shall automatically lapse without
further notice or compensation following the
expiry of the deadline. Exercise of the war-
rants shall take place in accordance with

clauses 3 and 4.

In the event that the general meeting passes
a resolution to demerge the Company, the
Warrant Holder shall - after the demerger -
have a number of warrants which shall entitle
it to subscribe for shares in each of the sur-
viving companies. The value of the warrants
issued to the Warrant Holder as a result of the
demerger shall be

equal to the value of the warrants that they
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6.3

de warrants, de traeder i stedet for, havde

for spaltningen.
Warrantindehaverens retsstiling og gkono-
miske stilling ma sdledes ikke forringes
ved en spaltning af Selskabet. Herudover
skal vilkdrene for de ombyttede warrants
fortsaette, som det fremg%r af disse Gene-
relle Vilkar og den Individuelle Warrantaf-
tale.

S&fremt generalforsamlingen treeffer be-
slutning om at fusionere Selskabet, og en
sadan fusion ikke er en Exit, skal de tildelte
warrants fortsaette pd usendrede vilkar,
hvis Selskabet er det fortsaettende sel-
skab. Hvis en sddan fusion medfgrer, at
Selskabet ophgrer, skal de udstedte war-
rants ombyttes til warrants i det fortsaet-
tende Selskab med tilsvarende veaerdi ba-
seret pa kapitalandelenes bytteforhold ved
fusionen. Tilsvarende galder ved en om-
bytning af alle kapitalandele i Selskabet til
kapitalandele i et andet selskab, hvis en
sadan ombytning ikke er en Exit.

Regulering af vilkar for warrants ved
visse a&ndringer i Selskabets kapitalfor-
hold

7.1 Safremt Selskabet forud for Warrantindeha-

verens udnyttelse af warrants (i) udsteder
fondsandele, (ii) gennemfgrer en kapital-
nedsaettelse, (iii) sndrer den nominelle
vaerdi af Selskabets kapitalandele, (iv)
gennemfgrer en kapitalforhgjelse, eller
(v) i et regnskabsar udlodder udbytte af

en eller flere omgange, der tilsammen

replace prior to the demerger. Thus, the legal
and financial position of the Warrant Holder
cannot deteriorate as a result of the de-
merger. Moreover, the terms applicable to
the exchanged warrants shall be the terms
stipulated in these General Terms and the In-
dividual Warrant Agreement.

In the event that the general meeting passes
a resolution to merge the Company and such
merger is not an Exit, the warrants awarded
shall continue on unchanged terms if the
Company is the surviving company. If such
merger results in the Company being discon-
tinued, the warrants issued shall be ex-
changed to warrants on the continuing com-
pany at an equivalent value based on the ex-
change ratio regarding the shares in the mer-
ger. The same applies in the event of an ex-
change of all shares in the Company to shares
in another company provided that such share
exchange is not an Exit.

Adjustment of the conditions for warrants
in case of certain changes in the Compa-

ny's capital structure

If the Company, prior to the Warrant Holders'
exercise of the warrants, (i) issues bonus
shares, (ii) carries out a capital decrease, (iii)
changes the nominal value of the Company's
shares, (iv) carries out a capital increase or
(v) in a financial year pays out dividends one
or more times which aggregately exceeds 50
per cent of the

distributable

group's profit from the
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7.2

7.3

overstiger 50 procent af koncernens over-
skud, som kan anvendes til udbytteudlod-
ninger, i foregdende regnskabsar, og der
ved den pdgzldende sendring af kapital-
forholdene sker en reduktion eller en for-
ggelse af vardien af Warrantindehave-
rens warrants, skal der foretages regule-
ring af tegningskurs, antallet af warrants
og/eller antallet af kapitalandele, der kan
tegnes pa baggrund af en warrant, saledes
at veerdien af Warrant-indehaverens war-

rants forbliver uaendret.

I andre tilfeelde, hvor Selskabets kapital-
forhold andres, herunder, men ikke be-
greenset til, ved udstedelse eller udnyt-
telse af warrants, konvertible gaeldsbreve

eller lignende, foretages ingen regulering.

Snarest muligt i forleengelse af en an-
dring i Selskabets kapitalforhold, som
medfgrer en regulering, beregner Selska-
bet hvilken regulering, der skal finde sted.
Selskabet meddeler herefter skriftligt hver
Warrantindehaver, hvilken regulering der
har fundet sted. S&fremt en Warrantinde-
haver har indsigelser mod Selskabets be-
regning, skal Warrant- indehaveren give
meddelelse herom til Selskabet inden 14
dage fra modtagelsen af beregningen. Sa-
fremt Selskabet og Warrantindehaveren
ikke kan opnd enighed om beregningen,
kan Warrantindehaveren, inden for fire
uger fra sin meddelelse til Selskabet, hen-
vise den endelige beregning til en ekspert
udpeget af FSR - danske revisorer.
Warrantindehaveren og Selskabet skal

preceding financial year, and the relevant
change in the capital structure results in a re-
duction or an increase in the value of the War-
rant Holders' warrants, an adjustment of the
subscription price, the number of warrants
and/or the number of shares that may be sub-
scribed for by exercising a warrant shall be
made to the effect that the value of the war-

rants remains the same.

In other cases of change in the capital structure
of the Company, including, but not limited to,
issuance or exercise of warrants, convertible
debt instruments or similar, no adjustments are

to be made.

As soon as possible in connection with a
change of the Company's capital structure,
which entails an adjustment, the Company
shall determine the adjustment to be applied.
Subsequently, the Company will notify each
Warrant Holder in writing of the applied ad-
justment. If a Warrant Holder objects to the
Company's calculation, the Warrant Holder
must notify the Company thereof no later than
14 days as from receipt of the calculation. If
the Company and the Warrant Holder cannot
agree on the calculation, the Warrant Holder
may refer the final calculation to an expert
appointed by FSR - Danish Auditors - within
four weeks after the Warrant Holder's notifi-
cation to the Company. The Warrant Holder
and the Company are entitled to

present their opinions to the expert, and the
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8.1

vaere berettigede til at fremlaegge deres
synspunkter for eksperten, og Selskabet
skal tillade, at eksperten far adgang til det
materiale, som eksperten vurderer, er
ngdvendigt for beregningen af regulerin-
gen. Ekspertens beregning skal foreligge
senest fire uger efter, at udpegningen har
fundet sted. Eksperten afggr - under behg-
rig hensyntagen til resultatet af eksper-
tens beregning sammenholdt med parter-
nes indled- ningsvise standpunkter -
hvem, der skal baere omkostningerne til
eksperten. Med forbehold for dbenlyse fejl
er ekspertens beregning bindende for Sel-
skabet og alle Warrantindehavere, og be-
regningen kan dermed ikke indbringes for
domstolene eller en voldgiftsret. Selskabet
skal give alle Warrantindehaverne, der har
modtaget warrants under disse Generelle
Vilkar, meddelelse, safremt en Warrant-
indehaver har indbragt beregningen af re-
guleringen for en ekspert, og give alle
Warrantindehaverne meddelelse om resul-
tatet af ekspertens beregning af regulerin-

gen.

Overdragelse/retsforfglgning

Warrantindehaveren kan ikke overdrage til-

delte warrants uden bestyrelsens forudga-

ende skriftlige samtykke.

8.2 Warrants ma ikke underkastes kreditorfor-

8.3

falgning eller nogen anden form for
tvangsfuldbyrdelse, og ma ej heller pant-

saettes overfor tredjemand.

Overtraedelse af bestemmelserne i punkterne
8.1 og 8.2 udlgser kgberet til samtlige War-

rantindehaverens warrants

Company must allow the expert access to the
documents which the expert deems necessary
to make the calculation of the adjustment.
The expert's calculation must be presented
no later than 4 weeks after the appointment.
The expert will decide - in due consideration
of the result of the expert's calculation com-
pared to the parties' initial opinions - who is
to pay the expert's costs. Manifest errors ex-
cepted, the expert's calculation is final and
binding upon the Company and all Warrant
Holders and, accordingly, cannot be brought
before a court of law or an arbitration tribunal.
The Company must notify all Warrant Holders
that have received warrants under these Gen-
eral Terms if a Warrant Holder has presented
the calculation of the adjustment to an expert
and notify all Warrant Holders of the result of

the expert's calculation of the adjustment.

Transfer/Legal proceedings

The Warrant Holder shall not be entitled to
transfer warrants without the prior written con-

sent of the board of directors.

Warrants are not to be subjected to debt col-
lection proceedings, creditor enforcement or
any other type of enforcement, nor are they
to be pledged to any third party.

A violation of the provisions in clauses 8.1 and

8.2 triggers an option for the Company or a

purchaser appointed by the Company
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9.1

9.2

for Selskabet eller en af Selskabet anvist
kgber. Kgbsprisen skal dog maksimalt
fastseettes til den pris, der modsvarer
Warrantindehaverens samlede
erhvervelsesomkostninger for de pageel-
dende warrants, dog ikke i de situationer
hvor konkursretlige regler, matte fore-
skrive en anden pris, idet denne pris i s3

fald finder anvendelse.

Vilkar for nye kapitalandele udstedt
ved udnyttelse af warrants

Kapitalandelene som tegnes ved udnyt-
telse af warrants, skal have samme ret-
tigheder som Selskabets gvrige kapitalan-
dele. Rettighederne indtraeder, ndr tegnin-
gen af kapitalandelene er registreret i Er-

hvervsstyrelsen.

I forbindelse med udnyttelse af warrants,
skal Warrantindehaveren underskrive den
geeldende ejeraftale vedrgrende Sel-

skabet. Warrantindehaveren er indforstdet
med, at ejeraftalen, og derved Warrantin-
dehaverens pligt til at underskrive ejeraf-
talen, ophgrer ved Selskabets kapitalande-
les optagelse til offentlig handel pa en

markedsplads for veerdipapirer.

9.3 De kapitalandele, Warrantindehaveren teg-

ner ved udnyttelse af warrants, er under-
lagt de til enhver tid gaeldende regler i Sel-
skabets vedtaegter, Selskabets interne
regler for handel med

kapitalandele og eventuelle ejeraftale.

to purchase all of the Warrant Holder's war-
rants. The purchase price shall, however, not
exceed the price equivalent to the Warrant
Holder's total acquisition costs for the war-
rants acquired by the exercise of warrants,
provided, however, that if relevant bank-
ruptcy legislation prescribes another price,

such price shall be used.

Conditions for new shares issued

following exercise of warrants

The shares subscribed by way of exercise of
warrants shall have the same rights as the
other shares in the Company. The rights shall
enter into force upon the registration of the
share subscription with the Danish Business
Authority.

In connection with exercising the warrants,
the Warrant Holder shall sign the sharehold-
ers' agreement regarding the Company. The
Warrant Holder acknowledges that the share-
holders' agreement is terminated upon the
admission of the Company's shares for public
trade on a market place for securities. The
Warrant Holder's obligation to sign the share-

holders' agreement lapses on the same time.

The shares subscribed by the Warrant Holder
by way of exercise of warrants are subject to
the Company's articles of association, the
Company's policies for trading with shares and
any shareholders' agreement in force from
time to time.
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9.4

10

Warrantindehaveren er indforstdet med,
at handel med kapitalandele kan vaere un-
derlagt indskraenkninger ifglge regler gael-
dende for Selskabet, herunder Selskabets
interne regler for handel med kapitalan-
dele.

Kapitalforhgjelse ved udnyttelse af

warrants

10.1 Safremt Warrantindehaveren giver rettidig

meddelelse om udnyttelse af warrants,
gennemfgrer Selskabet den dertil hgrende
kapitalforhgjelse.

10.2 Stgrstebelgbet af den kapitalforhgjelse, der

11

kan tegnes pa grundlag af bestyrelsens
bemyndigelse til at udstede warrants, er
nominelt 21.052,63 kr., og mindstebelg-
bet er nominelt 0.01 kr. Stgrstebelgbet
kan dog forgges eller reduceres, safremt
dette fglger af reguleringsbestemmel-

serne.

Ophgr af ansaettelse

11.1 Itilfeelde af Warrantindehaverens dgd eller

ophgr af anseettelse, uanset drsag, i Sel-
skabet eller et af dettes koncernforbundne
selskaber bortfalder Warrant-indehave-
rens ret til tildelte, men endnu ikke mod-
nede, warrants, pa ophgrstidspunktet au-
tomatisk og uden varsel eller kompensa-
tion til Warrantindehaveren.
Warrantindehaveren har saledes ret til

The Warrant Holder acknowledges that re-
strictions may apply regarding the trade of
shares pursuant to rules applicable for the
Company, including the Company's own rules

for trading with shares.

Capital increase in connection with the ex-

ercise of warrants

If the Warrant Holder gives notice of exercise
of the warrants in due time, the Company
shall carry out the capital increase related
thereto.

The maximum share capital that may be sub-
scribed on the basis of the board of director's
authorization is nominal DKK 21,052.63 and the
minimum share capital is DKK 0.01. The maxi-
mum share capital may be increased or reduced
if the provisions on adjustment so stipulate.

Termination of employment

In the event of the Warrant Holder's death or
termination of employment, regardless of
reason, in the Company or one of its group-
related companies the Warrant Holder's rights
to issued, but not yet vested, warrants shall
lapse at the date of termination without fur-
ther notice or compensation. Accordingly, the
Warrant Holder may retain issued warrants
that have vested as at the date of its

death or
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12

tildelte warrants, der er modnede p3 tids-
punktet for dennes dgd eller ophgr af an-
saettelsesforhold, medmindre ophgret af
anszettelsesforholdet skyldes en berettiget

bortvisning af
Warrantindehaveren, i hvilket tilfaelde alle
Warrantindehaverens ret til tildelte war-
rants bortfalder automatisk og uden yder-
ligere varsel eller kompensation, uanset
om sadanne warrants er modnede eller

ej.

Diverse

12.1 Rettighed til warrants eller belgb under

dette warrantprogram indgar ikke i bereg-
ning af belgb, som normalt beregnes pa
grundlag af Warrantindehaverens ansaet-
telse. Dette betyder blandt andet, at der
ikke beregnes feriegodtggrelse, ferietil-
laeg, pension, fratreedelsesgodtggrelse el-
ler tilsvarende ydelser af belgb under dette

warrantprogram.

12.2 Selskabet er berettiget til at 2endre en eller

13

flere bestemmelser i disse generelle vilkar,
forudsat at en sadan andring ikke er til
vaesentlig skade for Warrant- indehave-

ren.

Sprog

13.1 Itilfeelde af uoverensstemmelser mellem den

14

danske og engelske version af dette pro-
gram geelder den danske version.

Lovvalg og vaerneting

14.1 Dette warrantprogram er underlagt og

termination of employment, unless the termi-
nation of employment is due to a summary
dismissal of the Warrant Holder, in which
case the Warrant Holder's rights to all issued
warrants lapse automatically and without fur-
ther notice or compensation, regardless that

the warrants are vested or not.

Miscellaneous

Entitlement to warrants or monetary amounts
under this warrant program is not to be in-
cluded in the calculation of amounts which are
usually calculated on the basis of the Warrant
Holder's employment. This means, inter alia,
that any amount under this warrant program
is not included in the calculation of holiday al-
lowance, holiday pay, pension, severance pay

and similar payments.

The Company shall be entitled to make one or
more amendments to these general terms,
provided that such amendments are not det-
rimental to the Warrant Holder in a material

way.
Language

In case of any discrepancies between the Dan-
ish and the English version of this warrant
program, the Danish version

prevails.

Governing law and venue

This warrant program shall be governed by

25



14.2

skal fortolkes i overensstemmelse med
dansk ret med undtagelse af dansk rets reg-
ler om lovkonflikter.

Enhver uenighed, tvist eller krav som
matte opsta pd baggrund af eller i forbin-
delse med warrantprogrammet, eller et
brud pd, ophaevelse af eller ugyldighed af
en bestemmelse i warrantprogrammet
("Tvist") skal endeligt afggres ved voldgift.
Warrantprogrammet og parternes respek-
tive rettigheder og forpligtelser skal gaelde
frem til voldgiftsrettens kendelse forelig-

ger.

14.3 Voldgiften skal finde sted i Kgbenhavn og

voldgiften skal afholdes i overensstem-
melse med bestemmelserne i voldgiftslo-

ven.

14.4 Voldgiftsretten skal bestd af tre voldgifts-

14.5

14.6

dommere, hvoraf Selskabet og Warrantin-
dehaveren hver udpeger én. De udpegede
dommere udpeger i faellesskab den tredje
dommer.

Voldgiftsforhandlingen skal foregd pa

engelsk.

Voldgiftskendelsen skal veere skriftlig.

14.7 Voldgiftskendelsen skal fordele omkostnin-

gerne ved voldgiften, sddan som voldgifts-

retten finder det rimeligt.

14.8 Selskabet har opfordret Warrant- indeha-

verne til forinden indgdelsen af dette war-
rantprogram at sgge juridisk
radgivning, og Warrantindehaverne har

and construed in accordance with the laws of
Denmark, excepts its rules on conflicts of

laws.

Any dispute, controversy or claim arising out
of or in connection with this warrant program,
or the breach, termination or invalidity of any
provision of this warrant program (a "Dis-
pute") shall be finally resolved by arbitration.
This warrant program and the rights and obli-
gations of the relevant parties shall remain in
full force and effect pending the award in such

arbitration proceeding.

The venue of the arbitration shall be Copenha-
gen and the arbitration proceedings shall be
conducted in accordance with the provisions of
the Arbitration Act.

The arbitration shall be conducted before an
arbitral tribunal composed of three arbitra-
tors, one each appointed by the Company and
the Warrant Holder and the two arbitrators so
appointed shall mutually appoint a third arbi-

trator.

The language of the arbitration shall be Eng-
lish.

The award rendered shall be in writing.

The award shall allocate or apportion the costs
of the arbitration as the arbitral tribunal

deems fair.

The Company has encouraged the Warrant
Holders to — before entering into this warrant
program - seek legal advice, and

the Warrant Holders have had adequate
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tidsmaessigt haft mulighed for at fglge
denne opfordring.

time to seek such advice.

27



Bilag 2

Annex 2

1.1

Warrants til bestyrelsen

I henhold til generalforsamlingens bemyndi-
gelse af 31. oktober 2019 til at udstede war-
rants har bestyrelsen den 8. november 2019
udstedt warrants til tegning af kapitalandele
i selskabet og samtidig truffet beslutning om
den dertilhgrende kontante kapitalforhgjelse
uden fortegningsret for selskabets kapital-
ejere. Der er uden fortegningsret for selska-
bets kapitalejere udstedt

149.385 warrants svarende til 149.385 ka-
pitalandele med en tegningskurs pa 0,01 kr.
pr. kapitalandel @ nom. 0.01 kr. Tildeling er

sket til selskabets bestyrelsesmedlemmer.

Alle warrants er tildelt pd fglgende

vilkar.

Baggrund

Generalforsamlingen i Astralis Holding ApS
("Selskabet") har pa generalforsamling af
31. oktober 2019 besluttet at give Sel-
skabets bestyrelse

bemyndigelse til at udstede warrantsttil

Warrants to the board of directors

Under the general meeting's authorization of
31 October 2019 to issue warrants, the board
of directors has on 8 November 2019 issued
warrants to subscribe shares in the company.
The board of directors has at the same time
resolved the necessary capital increase with-
out pre-emption rights for the company's
shareholders. 149,385 warrants have been is-
sued without pre-emption rights for the com-
pany's  shareholders corresponding to
149,385 shares with a subscription price of
DKK 0.01 per share of nom. DKK 0.01 each.
The warrants have been issued to the board of

directors.

All warrants have been issued on the fol-

lowing terms.

Background

Pursuant to authorisation from the general
meeting of Astralis Holding ApS (the "Com-
pany"), the Company's board of directors has
on 31 October 2019 been

authorised to issue warrants to the board
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1.2

2.1

en gruppe af bestyrelses-medlemmer, direk-
tgrer og medarbejdere i Selskabets koncern.
Bestyrelsen har i overens- stemmelse med
bemyndigelsen fastsat falgende vilkar for til-
delte warrants, der fremgar af dette war-

rantprogram ("Generelle Vilkar").

Hver modtager af warrants er i det fgl-
gende betegnet "Warrantindehaver" og

samlet "Warrantindehaverne".

Generelle vilkar

Som led i bestyrelsens tildeling af war-
rants indgar Selskabet en individuel aftale
med den pdgaeldende Warrant- indehavner
om vilkdr og betingelser for den pageel-
dende Warrantindehavers warrants (den

"Individuelle Warrant- aftale").

2.2 En warrant giver ret til at tegne én (1) kapi-

2.3

2.4

3.1

talandel & nominelt 0,01 kr. pa de vilkar,
som er angivet i disse Generelle Vilkar og

den enkelte Individuelle Warrantaftale.

Tegningskursen fastsaettes af bestyrel-
sen. Tegningskursen kan reguleres i med-
fgr af punkt 7.

Selskabet fgrer en fortegnelse over

tildelte warrants.
Udnyttelse af warrants
Warrantindehaveren kan alene udnytte til-

delte warrants, som er modnede ifglge den

Individuelle Warrantaftale. Tildelte

directors, executive managers and employees
in the Company's group. The board of direc-
tors have set out the terms in this warrant
program applicable to the issued warrants in
accordance with said authorization (the "Gen-

eral Terms").

Each warrant recipient is in the following re-
ferred to as "Warrant Holder" and together

"Warrant Holders".

General terms

As part of the issue of warrants, the Company
will enter into an individual agreement with
the Warrant Holder setting out the terms and
conditions of the warrants to the Warrant
Holder (the "Individual Warrant Agreement").

A warrant entails the right to subscribe for one
(1) share of nominal DKK 0.01 on the terms set
out in these General Terms and in the Individual

Warrant Agreement.

The subscription price is determined by the
board of directors. The subscription price is sub-

ject to adjustment pursuant to clause 7.

The Company keeps a register of all granted war-

rants.

Exercise of warrants

The Warrant Holder shall only be entitled to

exercise warrants that are vested according to

the Individual Warrant Agreement. Issued
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warrants kan udnyttes i perioden fra deres

respektive modningstidspunkter indtil 30.
juni 2022

("Udnyttelsesperioden").

3.2 I Udnyttelsesperioden kan de tildelte warrants

3.3

udnyttes én gang arligt i en periode pa 4
uger efter offentligggrelsen af Selskabets

arsrapport.

Uanset punkt 3.2 kan alle tildelte, men
ikke udnyttede, warrants udnyttes i til-
feelde af Exit (som defineret nedenfor)
ifglge reglerne i punkt 4.

3.4 En exit situation (en "Exit") betyder (i) et

salg af alle eller en vaesentlig del af selska-
bets kapitalandele (mod kontant vederlag
eller vederlag baseret pd kapitalandele);
(ii) en fusion, hvor selskabet er den ophg-
rende enhed; (iii) et salg af selskabets ak-
tiviteter, herunder et salg af alle eller en
vaesentlig del af selskabets aktiver eller
alle eller en vaesentlig del af selskabets im-
materielle rettigheder, medmindre selska-
bets bestyrelse godkender, at et sddan
salg ikke anses for vaerende veaesentlig i
forhold til selskabets fortsatte drift; (iv)
udstedelse af en eller flere licenser af alle
eller en vaesentlig andel af selskabets im-
materielle rettigheder p& en made, som
kan sidestilles med et salg under (iii);
eller

(v) en kombination af forestdende. Det
praeciseres for ordens skyld, at et offentlig
udbud af Selskabets kapitalandele til
tegning, herunder i

forbindelse med en IPO, udggr ikke en

warrants can be exercised in the period from
their respective vesting dates until 30 June
2022 (the "Exercise Period").

Within the Exercise Period, the issued war-
rants can be exercised only once a year in a
period of 4 weeks after the announcement of
the Company's annual report.

Regardless of section 3.2, all issued, but not
exercised, warrants may be exercised in con-
nection with an Exit (as defined below) in

accordance with the rules in section 4.

An exit situation (an "Exit") means (i) a sale
of all or substantially all of the Company's
shares (for cash or share consideration); (ii)
a merger whereby the Company is the discon-
tinuing entity; (iii) a sale of the Company's
activities, including a sale of all or a material
part of the Company's assets or all or a ma-
terial part of the Company's intellectual prop-
erty rights, unless the transactions are not
considered to be material in relation to the
Company's continued operation as decided by
the board of directors; (iv) licensing of all or
a material part of the Company's intellectual
property rights of the Company in a way,
which can be considered equal to a transaction
under (iii); or (v) a combination of the above.
For the avoidance of doubt, a public offering
of the Company's shares for subscription, in-
cluding in connection with an IPO, shall not be
considered an "Exit", regardless how many

shares are offered or actually subscribed.
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3.5

4.1

4.2

4.3

4.4

4.5

"Exit", uanset hvor mange kapitalandele,
der udbydes eller faktisk tegnes.

Warrants, der ikke er udnyttet inden for Ud-
nyttelsesperioden, bortfalder auto- matisk
og uden yderligere varsel eller kompensa-
tion.

Praktisk udnyttelse af warrants i til-

feelde af Exit eller i gvrigt

I tilfeelde af en Exit er Selskabet forpligtet
til at give Warrantindehaveren med-de-
lelse derom senest tre uger inden gen-

nemfgrelsen af en Exit.

Safremt en Warrantindehaver gnsker at
udnytte warrants, skal skriftlig meddelelse
herom sendes til bestyrelsen med angi-
velse af, hvor mange warrants, der udnyt-

tes.

I tilfaelde af en Exit skal meddelelsen veaere
Selskabet i hande pad det tidligste tids-
punkt mellem (i) datoen som ligger senest
to uger efter afsendelse af meddelelse om
Exit til Warrant- indehaveren, og (ii) da-

toen hvor Udnyttelsesperioden udlgber.

I tilfeeldet af gvrig udnyttelse af warrants
skal meddelelsen vaere Selskabet i haende
senest pa datoen, hvor Udnyttelsesperio-
den udigber.

Er meddelelse ikke modtaget af Selskabet
inden udlgbet af den gaeldende frist i punk-
terne 4.3 eller 4.4, bortfalder Warrantin-

dehaverens ret til at udnytte

Warrants not exercised within the Exercise Pe-
riod lapses automatically and without any fur-

ther notice or compensation.

Exercise in connection with an Exit or oth-

erwise

In the event of an Exit, the Company is obli-
gated to inform the Warrant Holder of the Exit
no later than three weeks prior to the comple-
tion of an Exit.

If a Warrant Holder wishes to exercise its war-
rants, written notification to this effect must be
given to the board of directors. The notification
shall specify the number of warrants to be ex-
ercised.

In case of an Exit, the Company shall receive
the notification on the earliest date between
(i) the date that occurs two weeks after the
dispatch of the notification of the Exit to the
Warrant Holder and (ii) the date that the Ex-

ercise Period expires.

In other instances of exercise of warrants, the
Company shall receive the notification no
later than on the date that the Exercise Period

expires.

In the event that the Company has not received
the notification before the expiry of the deadline
stipulated in clause 4.3 or 4.4 (as applicable),

the Warrant Holder's right
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4.6

warrants automatisk og uden yderligere

varsel eller kompensation.

Safremt Exit alligevel ikke gennemfgres
endeligt efter en meddelelse om Exit, kan
bestyrelsen dog beslutte, at Warrantinde-
haverens ret til warrants bibeholdes. For
det tilfelde, at der er tegnet kapitalandele
i Selskabet efter udnyttelse af warrants, og
disse nye kapitalandele er registreret af
Erhvervsstyrelsen, s opretholdes de der-
ved erhvervede kapitalandele, uanset en
meddelt Exit alligevel ikke endeligt gen-
nemfgres, og udnyttede warrants tilbage-
fgres ikke.

4.7 Samtidig med meddelelsen om udnyttelse

af warrants skal Warrantindehaveren ind-
betale et kontant belgb til Selskabet, sva-
rende til tegningskursen gange antallet af
kapitalandele, der gnskes tegnet, med-
mindre Selskabet forinden har meddelt, at
Warrantindehaverens warrants differen-

ceafregnes efter punkt 4.8.

4.8 Selskabet er berettiget til i stedet for at ud-

stede kapitalandele at difference- afregne
warrants. Ved difference- afregning skal ve-
derlaget udggre den veerdi, som kapitalan-
delene er veerd pd det pagzeldende tids-
punkt, med fradrag
af tegningsbelgbet.

to exercise the warrants shall automatically

lapse without further notice or compensation.

In the event that an Exit is not completed fol-
lowing a notification of Exit, the board of di-
rectors may decide in its discretion that the
Warrant Holder's right to warrants shall be re-
tained. In the event that shares have been
subscribed in the Company upon exercise of
warrants, and such new shares have been
registered with the Danish Business Authority,
the shares thus acquired shall be retained
notwithstanding that a notified Exit is not
completed, and the exercised warrants shall

not be reversed.

At the same time as giving notice of the exer-
cise of warrants, the Warrant Holder shall pay
in cash to the Company an amount equal to
the subscription price times the number of
shares that the Warrant Holder wishes to sub-
scribe, unless the Company has given notifi-
cation of net settlement of the warrants be-
forehand in accordance with clause 4.8.

The Company shall be entitled to make a net
settlement of the warrants exercised. The
price of the net settlement shall reflect the
value of the shares at the time of the settle-
ment, less the subscription amount.
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5

Lock-up periode

5.1 Selskabet kan beslutte, at de af Warrantin-

6

dehaveren tegnede kapital- andele, som
ikke szlges som led i en Exit, ikke kan
overdrages i en periode pa op til 18 mane-

der efter den pagaeldende Exit.

Retsstilling i tilfaelde af likvidation, spalt-
ning, fusion eller ombytning af kapital-
andele

6.1 Safremt Selskabets generalforsamling treef-

6.2

fer beslutning om likvidation, er Selskabet
forpligtet til at give skriftlig meddelelse
herom til Warrant- indehaveren. Warrant-
indehaveren har herefter en frist pd to
uger fra datoen for afsendelsen af medde-
lelsen fra Selskabet til overfor Selskabet
skriftligt at meddele, om de tildelte war-
rants gnskes udnyttet helt eller delvist. I
det omfang warrants ikke gnskes udnyttet
af Warrant-indehaveren, bortfalder disse
automatisk og uden yderligere varsel eller
kompensation efter udlgbet af fristen. Ud-
nyttelse af warrants skal ske i overens-
stemmelse med punkterne 3 og 4.

S&fremt generalforsamlingen treeffer be-
slutning om at spalte Selskabet, skal War-
rantindehaveren efter spaltningen have et
antal warrants med ret til at tegne kapital-
andele i hvert af de fortsaettende selska-
ber. De warrants, der udstedes til War-
rantindehaveren som fglge af en spalt-
ning af Selskabet, skal

have den samme veerdi, som veerdien af

Lock-up period

The Company may decide that the shares held
by the Warrant Holder which are not sold by
the Warrant Holder as part of an Exit cannot
in any way be sold or assigned within a period
of up to 18 months after the Exit.

Legal position in the event of liquidation,

demerger, merger or share exchange

In the event that the Company's general
meeting passes a resolution to liquidate the
Company, the Company shall notify the War-
rant Holder in writing of such resolution. Fol-
lowing this notification, the Warrant Holder
shall give written notice to the Company
within two weeks as from the date of the dis-
patch of the notification from the Company
whether it wishes to exercise the warrants
wholly or partly. In so far as the Warrant
Holder does not wish to exercise the warrants,
the warrants shall automatically lapse without
further notice or compensation following the
expiry of the deadline. Exercise of the war-
rants shall take place in accordance with

clauses 3 and 4.

In the event that the general meeting passes
a resolution to demerge the Company, the
Warrant Holder shall - after the demerger -
have a number of warrants which shall entitle
it to subscribe for shares in each of the sur-
viving companies. The value of the warrants
issued to the Warrant Holder as a result of the
demerger shall be

equal to the value of the warrants that they
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6.3

de warrants, de traeder i stedet for, havde

for spaltningen.
Warrantindehaverens retsstiling og gkono-
miske stilling ma sdledes ikke forringes
ved en spaltning af Selskabet. Herudover
skal vilkdrene for de ombyttede warrants
fortsaette, som det fremgé’\r af disse Gene-
relle Vilkar og den Individuelle Warrantaf-
tale.

S&fremt generalforsamlingen treeffer be-
slutning om at fusionere Selskabet, og en
sadan fusion ikke er en Exit, skal de tildelte
warrants fortsaette pd usendrede vilkar,
hvis Selskabet er det fortsaettende sel-
skab. Hvis en sddan fusion medfgrer, at
Selskabet ophgrer, skal de udstedte war-
rants ombyttes til warrants i det fortsaet-
tende Selskab med tilsvarende veaerdi ba-
seret pa kapitalandelenes bytteforhold ved
fusionen. Tilsvarende galder ved en om-
bytning af alle kapitalandele i Selskabet til
kapitalandele i et andet selskab, hvis en

sadan ombytning ikke er en Exit.

Regulering af vilkar for warrants ved
visse a&ndringer i Selskabets kapitalfor-
hold

7.1 Safremt Selskabet forud for Warrant- inde-

haverens udnyttelse af warrants (i) udste-
der fondsandele, (ii) gennemfgrer en kapi-
talnedsaettelse, (iii) eendrer den nominelle
vaerdi af Selskabets kapitalandele, (iv)
gennemfgrer en kapitalforhgjelse, eller (v)
i et regn- skabsar udlodder udbytte af
en eller

flere omgange, der tilsammen overstiger

replace prior to the demerger. Thus, the legal
and financial position of the Warrant Holder
cannot deteriorate as a result of the de-
merger. Moreover, the terms applicable to
the exchanged warrants shall be the terms
stipulated in these General Terms and the In-
dividual Warrant Agreement.

In the event that the general meeting passes
a resolution to merge the Company and such
merger is not an Exit, the warrants awarded
shall continue on unchanged terms if the
Company is the surviving company. If such
merger results in the Company being discon-
tinued, the warrants issued shall be ex-
changed to warrants on the continuing com-
pany at an equivalent value based on the ex-
change ratio regarding the shares in the mer-
ger. The same applies in the event of an ex-
change of all shares in the Company to shares
in another company provided that such share
exchange is not an Exit.

Adjustment of the conditions for warrants
in case of certain changes in the Compa-

ny's capital structure

If the Company, prior to the Warrant Holders'
exercise of the warrants, (i) issues bonus
shares, (ii) carries out a capital decrease, (iii)
changes the nominal value of the Company's
shares, (iv) carries out a capital increase or
(v) in a financial year pays out dividends one
or more times which aggregately exceeds 50
per cent of the

distributable

group's profit from the
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7.2

7.3

50 procent af koncernens overskud, som
kan anvendes til udbytteudlodninger, i
fore-gdende regnskabsar, og der ved den
pageeldende andring af
kapitalforholdene sker en reduktion eller
en forggelse af vaerdien af Warrantindeha-
verens warrants, skal der foretages regu-
lering af tegningskurs, antallet af warrants
og/eller antallet af kapitalandele, der kan
tegnes pa baggrund af en warrant, saledes
at veerdien af Warrantinde-haverens war-

rants forbliver uaendret.

I andre tilfeelde, hvor Selskabets kapital-
forhold andres, herunder, men ikke be-
greenset til, ved udstedelse eller udnyt-
telse af warrants, konvertible gaeldsbreve

eller lignende, foretages ingen regulering.

Snarest muligt i forlaengelse af en an-
dring i Selskabets kapitalforhold, som
medfgrer en regulering, beregner Selska-
bet hvilken regulering, der skal finde sted.
Selskabet meddeler herefter skriftligt hver
Warrantindehaver, hvilken regulering der
har fundet sted. S&fremt en Warrantinde-
haver har indsigelser mod Selskabets be-
regning, skal Warrant- indehaveren give
meddelelse herom til Selskabet inden 14
dage fra modtagelsen af beregningen. Sa-
fremt Selskabet og Warrantindehaveren
ikke kan opna enighed om beregningen,
kan Warrant- indehaveren, inden for fire
uger fra sin meddelelse til Selskabet, hen-
vise den endelige beregning til en ekspert
udpeget af FSR - danske revisorer.
Warrant-indehaveren og Selskabet skal

preceding financial year, and the relevant
change in the capital structure results in a re-
duction or an increase in the value of the War-
rant Holders' warrants, an adjustment of the
subscription price, the number of warrants
and/or the number of shares that may be sub-
scribed for by exercising a warrant shall be
made to the effect that the value of the war-

rants remains the same.

In other cases of change in the capital structure
of the Company, including, but not limited to,
issuance or exercise of warrants, convertible
debt instruments or similar, no adjustments are

to be made.

As soon as possible in connection with a
change of the Company's capital structure,
which entails an adjustment, the Company
shall determine the adjustment to be applied.
Subsequently, the Company will notify each
Warrant Holder in writing of the applied ad-
justment. If a Warrant Holder objects to the
Company's calculation, the Warrant Holder
must notify the Company thereof no later than
14 days as from receipt of the calculation. If
the Company and the Warrant Holder cannot
agree on the calculation, the Warrant Holder
may refer the final calculation to an expert
appointed by FSR - Danish Auditors - within
four weeks after the Warrant Holder's notifi-
cation to the Company. The Warrant Holder

and the Company are entitled to
present their opinions to the expert, and the
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vaere berettigede til at fremlaegge deres
synspunkter for eksperten, og Selskabet
skal tillade, at eksperten far adgang til det
materiale, som eksperten vurderer, er
ngdvendigt for beregningen af regulerin-
gen. Ekspertens beregning skal foreligge
senest fire uger efter, at udpegningen har
fundet sted. Eksperten afggr - under behg-
rig hensyntagen til resultatet af eksper-
tens beregning sammenholdt med parter-
nes indled- ningsvise standpunkter -
hvem, der skal baere omkostningerne til
eksperten. Med forbehold for dbenlyse fejl
er ekspertens beregning bindende for Sel-
skabet og alle Warrantindehavere, og be-
regningen kan dermed ikke indbringes for
domstolene eller en voldgiftsret. Selskabet
skal give alle Warrantindehaverne, der har
modtaget warrants under disse Generelle
Vilkar, meddelelse, safremt en Warrant-
indehaver har indbragt beregningen af re-
guleringen for en ekspert, og give alle
Warrantindehaverne meddelelse om resul-
tatet af ekspertens beregning af regulerin-

gen.

Overdragelse/retsforfglgning

8.1 Warrantindehaveren kan ikke overdrage til-

delte warrants uden bestyrelsens forudga-

ende skriftlige samtykke.

8.2 Warrants ma ikke underkastes kreditorfor-

falgning eller nogen anden form for
tvangsfuldbyrdelse, og ma ej heller pant-

saettes overfor tredjemand.

8.3 Overtraedelse af bestemmelserne i punkterne

8.1 og 8.2 udlgser kgberet til samtlige War-

rantindehaverens warrants

Company must allow the expert access to the
documents which the expert deems necessary
to make the calculation of the adjustment. The
expert's calculation must be presented no
later than 4 weeks after the appointment.
The expert will decide - in due consideration
of the result of the expert's calculation com-
pared to the parties' initial opinions - who is
to pay the expert's costs. Manifest errors ex-
cepted, the expert's calculation is final and
binding upon the Company and all Warrant
Holders and, accordingly, cannot be brought
before a court of law or an arbitration tribunal.
The Company must notify all Warrant Holders
that have received warrants under these Gen-
eral Terms if a Warrant Holder has presented
the calculation of the adjustment to an expert
and notify all Warrant Holders of the result of

the expert's calculation of the adjustment.

Transfer/Legal proceedings

The Warrant Holder shall not be entitled to
transfer warrants without the prior written con-

sent of the board of directors.

Warrants are not to be subjected to debt col-
lection proceedings, creditor enforcement or
any other type of enforcement, nor are they
to be pledged to any third party.

A violation of the provisions in clauses 8.1 and

8.2 triggers an option for the Company or a

purchaser appointed by the Company
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9.1

9.2

for Selskabet eller en af Selskabet anvist
kgber. Kgbsprisen skal dog maksimalt
fastseettes til den pris, der modsvarer
Warrantindehaverens samlede
erhvervelsesomkostninger for de pageel-
dende warrants, dog ikke i de situationer
hvor konkursretlige regler, matte fore-
skrive en anden pris, idet denne pris i s3

fald finder anvendelse.

Vilkar for nye kapitalandele udstedt
ved udnyttelse af warrants

Kapitalandelene som tegnes ved udnyt-
telse af warrants, skal have samme ret-
tigheder som Selskabets gvrige kapitalan-
dele. Rettighederne indtraeder, ndr tegnin-
gen af kapitalandelene er registreret i Er-

hvervsstyrelsen.

I forbindelse med udnyttelse af warrants,
skal Warrantindehaveren underskrive den
geeldende ejeraftale vedrgrende Sel-

skabet. Warrantindehaveren er indforstdet
med, at ejeraftalen, og derved Warrantin-
dehaverens pligt til at underskrive ejeraf-
talen, ophgrer ved Selskabets kapitalande-
les optagelse til offentlig handel pa en

markedsplads for veerdipapirer.

9.3 De kapitalandele, Warrantindehaveren teg-

ner ved udnyttelse af warrants, er under-
lagt de til enhver tid gaeldende regler i Sel-
skabets vedtaegter, Selskabets interne
regler for handel med

kapitalandele og eventuelle ejeraftale.

to purchase all of the Warrant Holder's war-
rants. The purchase price shall, however, not
exceed the price equivalent to the Warrant
Holder's total acquisition costs for the war-
rants acquired by the exercise of warrants,
provided, however, that if relevant bank-
ruptcy legislation prescribes another price,

such price shall be used.

Conditions for new shares issued

following exercise of warrants

The shares subscribed by way of exercise of
warrants shall have the same rights as the
other shares in the Company. The rights shall
enter into force upon the registration of the
share subscription with the Danish Business
Authority.

In connection with exercising the warrants,
the Warrant Holder shall sign the sharehold-
ers' agreement regarding the Company. The
Warrant Holder acknowledges that the share-
holders' agreement is terminated upon the
admission of the Company's shares for public
trade on a market place for securities. The
Warrant Holder's obligation to sign the share-

holders' agreement lapses on the same time.

The shares subscribed by the Warrant Holder
by way of exercise of warrants are subject to
the Company's articles of association, the
Company's policies for trading with shares and
any shareholders'

agreement in force from time to time.
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9.4 Warrantindehaveren er indforstaet med,

10

at handel med kapitalandele kan vaere un-
derlagt indskraenkninger ifglge regler gael-
dende for Selskabet, herunder Selskabets
interne regler for handel med kapitalan-
dele.

Kapitalforhgjelse ved udnyttelse af

warrants

10.1 S&fremt Warrantindehaveren giver rettidig

meddelelse om udnyttelse af warrants,
gennemfgrer Selskabet den dertil hgrende

kapitalforhgjelse.

10.2 Stgrstebelgbet af den kapitalforhgjelse, der

11

11.1

kan tegnes pa grundlag af bestyrelsens
bemyndigelse til at udstede warrants, er
nominelt 21.052,63 kr., og mindstebelg-
bet er nominelt 0.01 kr. Stgrstebelgbet
kan dog forgges eller reduceres, safremt
dette fglger af reguleringsbestemmel-

serne.

Udtraedelse af bestyrelsen

I tilffeelde af Warrantindehaverens dgd el-
ler udtreedelse af bestyrelsen, uanset ar-
sag, i Selskabet eller et af dettes kon-
bortfalder
tildelte,
men endnu ikke modnede, warrants, p%

cernforbundneselskaber
Warrant-indehaverens ret til

ophgrstidspunktet automatisk og uden

varsel eller kompensation il

Warrantindehaveren. Warrantindehave-

ren har sdledes ret til tildelte warrants,

der er modnet pa tidspunktet for dennes
dgd eller

udtreedelse, uanset arsag.

The Warrant Holder acknowledges that re-
strictions may apply regarding the trade of
shares pursuant to rules applicable for the
Company, including the Company's own rules
for trading with shares.

Capital increase in connection with the ex-

ercise of warrants

If the Warrant Holder gives notice of exercise
of the warrants in due time, the Company
shall carry out the capital increase related
thereto.

The maximum share capital that may be sub-
scribed on the basis of the board of director's
authorization is nominal DKK 21,052.63 and the
minimum share capital is DKK 0.01. The maxi-
mum share capital may be increased or reduced
if the provisions on adjustment so stipulate.

Resignation from the board of directors

In the event of the Warrant Holder's death or
resignation from the board of directors, re-
gardless of reason, in the Company or one of
its group-related companies, the Warrant
Holder's rights to issued, but not yet vested,
warrants shall lapse at the date of termination
without further notice or compensation. Ac-
cordingly, the Warrant Holder may retain is-
sued warrants that have vested as at the date
of its death or resignation, regardless of rea-

son.
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12

Diverse

12.1 Selskabet er berettiget til at 2endre en eller

13

flere bestemmelser i disse generelle vilkar,
forudsat at en sadan andring ikke er til
vaesentlig skade for Warrant- indehave-

ren.

Sprog

13.1 Itilfeelde af uoverensstemmelser mellem den

14

danske og engelske version af dette pro-

gram geelder den danske version.

Lovvalg og vaerneting

14.1 Dette warrantprogram er underlagt og skal

fortolkes i overensstemmelse med dansk
ret med undtagelse af dansk rets regler om

lovkonflikter.

14.2 Enhver uenighed, tvist eller krav som matte

opstd pad baggrund af eller i forbindelse
med warrantprogrammet, eller et brud pa3,
ophaevelse af eller ugyldighed af en be-
stemmelse i warrantprogrammet ("Tvist")
skal endeligt afggres ved voldgift. War-
rantprogrammet og parternes respektive
rettigheder og forpligtelser skal geelde
frem til voldgiftsrettens kendelse forelig-

ger.

14.3 Voldgiften skal finde sted i Kgbenhavn og

14.4

voldgiften skal afholdes i overensstem-
melse med bestemmelserne i voldgiftslo-
ven.

Voldgiftsretten  skal bestd af tre

voldgiftsdommere, hvoraf Selskabet og

Miscellaneous

The Company shall be entitled to make one or
more amendments to these general terms,
provided that such amendments are not det-
rimental to the Warrant Holder in a material

way.

Language

In case of any discrepancies between the Dan-
ish and the English version of this warrant
program, the Danish version

prevails.

Governing law and venue

This warrant program shall be governed by
and construed in accordance with the laws of
Denmark, excepts its rules on conflicts of

laws.

Any dispute, controversy or claim arising out
of or in connection with this warrant program,
or the breach, termination or invalidity of any
provision of this warrant program (a "Dis-
pute") shall be finally resolved by arbitration.
This warrant program and the rights and obli-
gations of the relevant parties shall remain in
full force and effect pending the award in such

arbitration proceeding.

The venue of the arbitration shall be Copenha-
gen and the arbitration proceedings shall be
conducted in accordance with the provisions of
the Arbitration Act.

The arbitration shall be conducted before an

arbitral  tribunal composed of three
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14.5

Warrantindehaveren hver udpeger én. De
udpegede dommere udpeger i feellesskab
den tredje dommer.

Voldgiftsforhandlingen skal foregd pa

engelsk.

14.6 Voldgiftskendelsen skal vaere skriftlig.

14.7 Voldgiftskendelsen skal fordele omkostnin-

gerne ved voldgiften, sddan som voldgifts-

retten finder det rimeligt.

14.8 Selskabet har opfordret Warrant- indehaverne

til forinden indgdelsen af dette warrantpro-
gram at sgge juridisk rddgivning, og War-
rantindehaverne har tidsmaessigt haft mu-
lighed for at folge
denne opfordring.

arbitrators, one each appointed by the Com-
pany and the Warrant Holder and the two ar-
bitrators so appointed shall mutually appoint
a third arbitrator.

The language of the arbitration shall be Eng-
lish.

The award rendered shall be in writing.

The award shall allocate or apportion the costs
of the arbitration as the arbitral tribunal

deems fair

The Company has encouraged the Warrant
Holders to — before entering into this warrant
program - seek legal advice, and the Warrant
Holders have had adequate time to seek such

advice.
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Bilag 3

Annex 3

1.1

ees

I henhold til generalforsamlingens bemyndi-
gelse af 31. oktober 2019 til at udstede war-
rants har bestyrelsen den 1. maj 2020 ud-
stedt warrants til tegning af kapitalandele
i selskabet og samtidig truffet beslutning
om den dertilhgrende kontante kapitalfor-
hgjelse uden fortegningsret for selskabets
kapitalejere. Der er uden fortegningsret
kapitalejere  udstedt
352.626 warrants svarende til 352.626 ka-
pitalandele med en tegningskurs pa 0,01

for selskabets

kr. pr. kapitalandel & nom. 0,01 kr. Tilde-
ling er sket til medlemmer af selskabets
bestyrelse, direktion og medarbejdere.

Alle warrants er tildelt pa fglgende vilkar.

Baggrund

Generalforsamlingen i Astralis Holding ApS
("Selskabet") har pa generalforsamling af
31. oktober 2019 besluttet at give Selska-
bets bestyrelse

bemyndigelse til at udstede warrants til

Warrants til bestyrelsen, direktionen og medarbejdere

Warrants to the board of directors, executive management and employ-

Under the general meeting's authorization of
31 October 2019 to issue warrants, the board
of directors has on 1 May 2020 issued war-
rants to subscribe shares in the company. The
board of directors has at the same time re-
solved the necessary capital increase without
pre-emption rights for the company's share-
holders. 352,626 warrants have been issued
without pre-emption rights for the company's
352,626
shares with a subscription price of DKK 0.01

shareholders corresponding to
per share of hom. DKK 0.01 each. The war-
rants have been issued to the company's
board of directors, executive management

and employees.

All warrants have been issued on the follow-

ing terms.

Background

Pursuant to authorisation from the general
meeting of Astralis Holding ApS (the "Com-
pany"), the Company's board of directors has
on 31 October 2019 been

authorised to issue warrants to the board
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1.2

2.1

2.4

2.5

2.4

3.1

en gruppe af bestyrelsesmedlemmer, direk-
tgrer og medarbejdere i Selskabets koncern.
Bestyrelsen har i overensstemmelse med
bemyndigelsen fastsat falgende vilkar for til-
delte warrants, der fremgar af dette war-

rantprogram ("Generelle Vilkar").

Hver modtager af warrants eri det fglgende
betegnet "Warrantindehaver" og samlet

"Warrantindehaverne".

Generelle vilkar

Som led i bestyrelsens tildeling af warrants
indgar Selskabet en individuel aftale med
den pdgaldende Warrantindehaver om vil-
kar og betingelser for den pageseldende
Warrantindehavers warrants (den "Indivi-

duelle Warrantaftale").

En warrant giver ret til at tegne én (1) ka-
pitalandel & nominelt 0,01 kr. pa de vilkar,
som er angivet i disse Generelle Vilkar og
den enkelte Individuelle Warrantaftale.

Tegningskursen fastsaettes af bestyrelsen.
Tegningskursen kan reguleres i medfgr af
punkt 7.

Selskabet fgrer en fortegnelse over

tildelte warrants.

Udnyttelse af warrants

Warrantindehaveren kan alene udnytte
tildelte warrants, som er modnede ifglge

directors, executive managers and employees
in the Company's group. The board of direc-
tors have set out the terms in this warrant
program applicable to the issued warrants in
accordance with said authorization (the "Gen-

eral Terms").

Each warrant recipient is in the following re-
ferred to as "Warrant Holder" and together

"Warrant Holders".

General terms

As part of the issue of warrants, the Company
will enter into an individual agreement with
the Warrant Holder setting out the terms and
conditions of the warrants to the Warrant

Holder (the "Individual Warrant Agreement").

A warrant entails the right to subscribe for one
(1) share of nominal DKK 0.01 on the terms set
out in these General Terms and in the Individual

Warrant Agreement.

The subscription price is determined by the
board of directors. The subscription price is sub-

ject to adjustment pursuant to clause 7.

The Company keeps a register of all granted war-

rants.

Exercise of warrants

The Warrant Holder shall only be entitled to ex-

ercise warrants that are vested according
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3.4

3.5

3.4

den Individuelle Warrantaftale. Tildelte
warrants kan udnyttes i perioden fra deres
respektive modningstidspunkter indtil 30.
juni 2024 ("Udnyttelsesperioden").

I Udnyttelsesperioden kan de tildelte war-
rants udnyttes én gang arligt i en periode
pd 4 uger efter offentligggrelsen af Selska-

bets arsrapport.

Uanset punkt 3.2 kan alle tildelte, men
ikke udnyttede, warrants udnyttes i
tilfelde af Exit (som defineret nedenfor)
ifglge reglerne i punkt 4.

En exit situation (en "Exit") betyder (i) et
salg af alle eller en vaesentlig del af selska-
bets kapitalandele (mod kontant vederlag
eller vederlag baseret pd kapitalandele);
(ii) en fusion, hvor selskabet er den ophg-
rende enhed; (iii) et salg af selskabets ak-
tiviteter, herunder et salg af alle eller en
vaesentlig del af selskabets aktiver eller
alle eller en veesentlig del af selskabets im-
materielle rettigheder, medmindre selska-
bets bestyrelse godkender, at et sddan
salg ikke anses for vaerende veasentlig i
forhold til selskabets fortsatte drift; (iv)
udstedelse af en eller flere licenser af alle
eller en vaesentlig andel af selskabets im-
materielle rettigheder pd en made, som
kan sidestilles med et salg under (iii); eller
(v) en kombination af forestdende. Det
preeciseres for ordens skyld, at et offentlig
udbud af Selskabets

kapitalandele til tegning, herunder i

to the Individual Warrant Agreement. Issued
warrants can be exercised in the period from
their respective vesting dates until 30 June
2024 (the "Exercise Period").

Within the Exercise Period, the issued war-
rants can be exercised only once a year in a
period of 4 weeks after the announcement of

the Company's annual report.

Regardless of section 3.2, all issued, but not
exercised, warrants may be exercised in con-
nection with an Exit (as defined below) in ac-

cordance with the rules in section 4.

An exit situation (an "Exit") means (i) a sale
of all or substantially all of the Company's
shares (for cash or share consideration); (ii)
a merger whereby the Company is the discon-
tinuing entity; (iii) a sale of the Company's
activities, including a sale of all or a material
part of the Company's assets or all or a mate-
rial part of the Company's intellectual prop-
erty rights, unless the transactions are not
considered to be material in relation to the
Company's continued operation as decided by
the board of directors; (iv) licensing of all or
a material part of the Company's intellectual
property rights of the Company in a way,
which can be considered equal to a transaction
under (iii); or (v) a combination of the above.
For the avoidance of doubt, a public offering
of the Company's shares for subscription, in-
cluding in connection with an IPO, shall not be
considered an "Exit", regardless how many

shares are offered or
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forbindelse med en IPO, udggr ikke en
"Exit", uanset hvor mange kapitalandele,
der udbydes eller faktisk tegnes.

3.5 Warrants, der ikke er udnyttet inden for Ud-

4.1

4.4

4.5

4.6

4.7

nyttelsesperioden, bortfalder automatisk og

uden yderligere varsel eller kompensation.

Praktisk udnyttelse af warrants i til-
feelde af Exit eller i gvrigt

I tilfelde af en Exit er Selskabet forpligtet
til at give Warrantindehaveren meddelelse
derom senest tre uger inden gennemfgrel-

sen af en Exit.

Safremt en Warrantindehaver gnsker at
udnytte warrants, skal skriftlig meddelelse
herom sendes til bestyrelsen med angi-
velse af, hvor mange warrants, der udnyt-

tes.

I tilfaelde af en Exit skal meddelelsen veaere
Selskabet i hande pa det tidligste tids-
punkt mellem (i) datoen som ligger senest
to uger efter afsendelse af meddelelse om
Exit til Warrantindehaveren, og (ii) datoen
hvor Udnyttelsesperioden udlgber.

I tilfeeldet af gvrig udnyttelse af warrants
skal meddelelsen veere Selskabet i haende
senest pa datoen, hvor Udnyttelsesperio-
den udigber.

Er meddelelse ikke modtaget af Selskabet
inden udlgbet af den gaeldende frist i punk-
terne 4.3 eller 4.4, bortfalder

actually subscribed.

Warrants not exercised within the Exercise Pe-
riod lapses automatically and without any fur-

ther notice or compensation.

Exercise in connection with an Exit or other-

wise

In the event of an Exit, the Company is obli-
gated to inform the Warrant Holder of the Exit
no later than three weeks prior to the comple-

tion of an Exit.

If a Warrant Holder wishes to exercise its war-
rants, written notification to this effect must be
given to the board of directors. The notification
shall specify the number of warrants to be ex-

ercised.

In case of an Exit, the Company shall receive
the notification on the earliest date between
(i) the date that occurs two weeks after the
dispatch of the notification of the Exit to the
Warrant Holder and (ii) the date that the Ex-

ercise Period expires.

In other instances of exercise of warrants, the
Company shall receive the notification no later
than on the date that the Exercise Period ex-

pires.
In the event that the Company has not re-

ceived the notification before the expiry of the

deadline stipulated in clause 4.3 or 4.4
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4.6

4.7

4.8

Warrantindehaverens ret til at udnytte war-
rants automatisk og uden yderligere varsel

eller kompensation.

Safremt Exit alligevel ikke gennemfgres
endeligt efter en meddelelse om Exit, kan
bestyrelsen dog beslutte, at Warrantinde-
haverens ret til warrants bibeholdes. For
det tilfelde, at der er tegnet kapitalandele
i Selskabet efter udnyttelse af warrants, og
disse nye kapitalandele er registreret af
Erhvervsstyrelsen, s opretholdes de der-
ved erhvervede kapitalandele, uanset en
meddelt Exit alligevel ikke endeligt gen-
nemfgres, og udnyttede warrants tilbage-
fgres ikke.

Samtidig med meddelelsen om udnyttelse
af warrants skal Warrantindehaveren ind-
betale et kontant belgb til Selskabet, sva-
rende til tegningskursen gange antallet af
kapitalandele, der gnskes tegnet, med-
mindre Selskabet forinden har meddelt, at
Warrantindehaverens warrants difference-

afregnes efter punkt 4.8.

Selskabet er berettiget til i stedet for at ud-
stede kapitalandele at differenceafregne
warrants. Ved differenceafregning skal ve-
derlaget udggre den veerdi, som kapitalan-
delene er veerd pd det pagzeldende tids-
punkt, med fradrag

af tegningsbelgbet.

(as applicable), the Warrant Holder's right to
exercise the warrants shall automatically

lapse without further notice or compensation.

In the event that an Exit is not completed fol-
lowing a notification of Exit, the board of di-
rectors may decide in its discretion that the
Warrant Holder's right to warrants shall be re-
tained. In the event that shares have been
subscribed in the Company upon exercise of
warrants, and such new shares have been
registered with the Danish Business Authority,
the shares thus acquired shall be retained not-
withstanding that a notified Exit is not com-
pleted, and the exercised warrants shall not

be reversed.

At the same time as giving notice of the exer-
cise of warrants, the Warrant Holder shall pay
in cash to the Company an amount equal to
the subscription price times the number of
shares that the Warrant Holder wishes to sub-
scribe, unless the Company has given notifi-
cation of net settlement of the warrants be-
forehand in accordance with clause 4.8.

The Company shall be entitled to make a net
settlement of the warrants exercised. The
price of the net settlement shall reflect the
value of the shares at the time of the settle-

ment, less the subscription amount.
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5.1

Lock-up periode

Selskabet kan beslutte, at de af Warrant-
indehaveren tegnede kapitalandele, som
ikke szlges som led i en Exit, ikke kan
overdrages i en periode pa op til 18 mane-
der efter den pagaeldende Exit.

6 Retsstilling i tilfaelde af likvidation, spalt-

ning, fusion eller ombytning af kapital-
andele

6.1 Safremt Selskabets generalforsamling traef-

6.2

fer beslutning om likvidation, er Selskabet
forpligtet til at give skriftlig meddelelse
herom til Warrantindehaveren. Warrantin-
dehaveren har herefter en frist pd to uger
fra datoen for afsendelsen af meddelelsen
fra Selskabet til overfor Selskabet skriftligt
at meddele, om de tildelte warrants gnskes
udnyttet helt eller delvist. I det omfang
warrants ikke gnskes udnyttet af Warrant-
indehaveren, bortfalder disse automatisk
og uden yderligere varsel eller kompensa-
tion efter udlgbet af fristen. Udnyttelse af
warrants skal ske i overensstemmelse med

punkterne 3 og 4.

S&fremt generalforsamlingen treeffer be-
slutning om at spalte Selskabet, skal War-
rantindehaveren efter spaltningen have et
antal warrants med ret til at tegne kapital-
andele i hvert af de fortsaettende selska-
ber. De warrants, der udstedes til War-
rantindehaveren som fglge af en spaltning
af Selskabet, skal have den samme veerdi,

som veardien af

Lock-up period

The Company may decide that the shares held
by the Warrant Holder which are not sold by
the Warrant Holder as part of an Exit cannot
in any way be sold or assigned within a period
of up to 18 months after the Exit.

Legal position in the event of liquidation,

demerger, merger or share exchange

In the event that the Company's general
meeting passes a resolution to liquidate the
Company, the Company shall notify the War-
rant Holder in writing of such resolution. Fol-
lowing this notification, the Warrant Holder
shall give written notice to the Company
within two weeks as from the date of the dis-
patch of the notification from the Company
whether it wishes to exercise the warrants
wholly or partly. In so far as the Warrant
Holder does not wish to exercise the warrants,
the warrants shall automatically lapse without
further notice or compensation following the
expiry of the deadline. Exercise of the war-
rants shall take place in accordance with

clauses 3 and 4.

In the event that the general meeting passes
a resolution to demerge the Company, the
Warrant Holder shall - after the demerger -
have a number of warrants which shall entitle
it to subscribe for shares in each of the sur-
viving companies. The value of the warrants
issued to the Warrant Holder as a result of the
demerger shall be

equal to the value of the warrants that they
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de warrants, de traeder i stedet for, havde
for spaltningen. Warrantin-
dehaverens retsstiling og gkonomiske stil-
ling ma& sdledes ikke forringes ved en spalt-
ning af Selskabet. Herudover skal vilka-
rene for de ombyttede warrants fortsaette,
som det fremgar af disse Generelle Vilkar

og den Individuelle Warrantaftale.

6.3 Safremt generalforsamlingen traeffer beslut-

7.1

ning om at fusionere Selskabet, og en sa-
dan fusion ikke er en Exit, skal de tildelte
warrants fortsaette pd usendrede vilkar,
hvis Selskabet er det fortsaettende sel-
skab. Hvis en sddan fusion medfgrer, at
Selskabet ophgrer, skal de udstedte war-
rants ombyttes til warrants i det fortsaet-
tende Selskab med tilsvarende veaerdi ba-
seret pa kapitalandelenes bytteforhold ved
fusionen. Tilsvarende galder ved en om-
bytning af alle kapitalandele i Selskabet til
kapitalandele i et andet selskab, hvis en

sadan ombytning ikke er en Exit.

Regulering af vilkar for warrants ved
visse a&ndringer i Selskabets kapitalfor-
hold

Safremt Selskabet forud for Warrantinde-
haverens udnyttelse af warrants (i) udste-
der fondsandele, (ii) gennemfgrer en kapi-
talnedsaettelse, (iii) eendrer den nominelle
vaerdi af Selskabets kapitalandele, (iv)
gennemfgrer en kapitalforhgjelse, eller (v)
i et regnskabsar udlodder udbytte af en

eller flere omgange, der tilsammen

replace prior to the demerger. Thus, the legal
and financial position of the Warrant Holder
cannot deteriorate as a result of the de-
merger. Moreover, the terms applicable to the
exchanged warrants shall be the terms stipu-
lated in these General Terms and the Individ-

ual Warrant Agreement.

In the event that the general meeting passes
a resolution to merge the Company and such
merger is not an Exit, the warrants awarded
shall continue on unchanged terms if the
Company is the surviving company. If such
merger results in the Company being discon-
tinued, the warrants issued shall be ex-
changed to warrants on the continuing com-
pany at an equivalent value based on the ex-
change ratio regarding the shares in the mer-
ger. The same applies in the event of an ex-
change of all shares in the Company to shares
in another company provided that such share
exchange is not an Exit.

Adjustment of the conditions for warrants
in case of certain changes in the Compa-

ny's capital structure

If the Company, prior to the Warrant Holders'
exercise of the warrants, (i) issues bonus
shares, (ii) carries out a capital decrease, (iii)
changes the nominal value of the Company's
shares, (iv) carries out a capital increase or
(v) in a financial year pays out dividends one
or more times which aggregately exceeds 50
per cent of the group's distributable profit

from the
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7.2

7.3

overstiger 50 procent af koncernens over-
skud, som kan anvendes til udbytteudlod-
ninger, i foregdende regnskabsar, og der
ved den pdgzldende sendring af kapital-
forholdene sker en reduktion eller en for-
ggelse af veerdien af Warrantindehaverens
warrants, skal der foretages regulering af
tegningskurs, antallet af warrants og/eller
antallet af kapitalandele, der kan tegnes
pd baggrund af en warrant, sdledes at
veerdien af Warrantindehaverens warrants

forbliver uaendret.

I andre tilfeelde, hvor Selskabets kapital-
forhold andres, herunder, men ikke be-
greenset til, ved udstedelse eller udnyt-
telse af warrants, konvertible gaeldsbreve

eller lignende, foretages ingen regulering.

Snarest muligt i forlaengelse af en a&ndring
i Selskabets kapitalforhold, som medfgrer
en regulering, beregner Selskabet hvilken
regulering, der skal finde sted. Selskabet
meddeler herefter skriftligt hver Warrant-
indehaver, hvilken regulering der har fun-
det sted. Sdfremt en Warrantindehaver
har indsigelser mod Selskabets beregning,
skal Warrantindehaveren give meddelelse
herom til Selskabet inden 14 dage fra
modtagelsen af beregningen. S&fremt Sel-
skabet og Warrantindehaveren ikke kan
opnd enighed om beregningen, kan War-
rantindehaveren, inden for fire uger fra sin
meddelelse til Selskabet, henvise den en-
delige beregning til en ekspert udpeget af
FSR - Danske Revisorer.
Warrantindehaveren og Selskabet skal

preceding financial year, and the relevant
change in the capital structure results in a re-
duction or an increase in the value of the War-
rant Holders' warrants, an adjustment of the
subscription price, the number of warrants
and/or the number of shares that may be sub-
scribed for by exercising a warrant shall be
made to the effect that the value of the war-

rants remains the same.

In other cases of change in the capital structure
of the Company, including, but not limited to,
issuance or exercise of warrants, convertible
debt instruments or similar, no adjustments are

to be made.

As soon as possible in connection with a
change of the Company's capital structure,
which entails an adjustment, the Company
shall determine the adjustment to be applied.
Subsequently, the Company will notify each
Warrant Holder in writing of the applied ad-
justment. If a Warrant Holder objects to the
Company's calculation, the Warrant Holder
must notify the Company thereof no later than
14 days as from receipt of the calculation. If
the Company and the Warrant Holder cannot
agree on the calculation, the Warrant Holder
may refer the final calculation to an expert ap-
pointed by FSR - Danish Auditors - within
four weeks after the Warrant Holder's notifi-
cation to the Company. The Warrant Holder

and the Company are entitled to
present their opinions to the expert, and the
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8.1

8.2

8.3

vaere berettigede til at fremlaegge deres
synspunkter for eksperten, og Selskabet
skal tillade, at eksperten far adgang til det
materiale, som eksperten vurderer, er
ngdvendigt for beregningen af regulerin-
gen. Ekspertens beregning skal foreligge
senest fire uger efter, at udpegningen har
fundet sted. Eksperten afggr - under behg-
rig hensyntagen til resultatet af eksper-
tens beregning sammenholdt med parter-
nes indledningsvise standpunkter - hvem,
der skal bzere omkostningerne til eksper-
ten. Med forbehold for benlyse fejl er ek-
spertens beregning bindende for Selskabet
og alle Warrantindehavere, og beregnin-
gen kan dermed ikke indbringes for dom-
stolene eller en voldgiftsret. Selskabet
skal give alle Warrantindehaverne, der har
modtaget warrants under disse Generelle
Vilkar, meddelelse, sdfremt en Warrantin-
dehaver har indbragt beregningen af regu-
leringen for en ekspert, og give alle War-
rantindehaverne meddelelse om resultatet

af ekspertens beregning af reguleringen.

Overdragelse/retsforfglgning

Warrantindehaveren kan ikke overdrage til-
delte warrants uden bestyrelsens forudga-

ende skriftlige samtykke.

Warrants ma ikke underkastes kreditorfor-
fglgning eller nogen anden form for
tvangsfuldbyrdelse, og ma ej heller pant-

saettes overfor tredjemand.

Overtraedelse af bestemmelserne i punkterne
8.1 og 8.2 udlgser kgberet til samtlige War-

rantindehaverens warrants

Company must allow the expert access to the
documents which the expert deems necessary
to make the calculation of the adjustment.
The expert's calculation must be presented no
later than 4 weeks after the appointment. The
expert will decide - in due consideration of the
result of the expert's calculation compared to
the parties' initial opinions - who is to pay the
expert's costs. Manifest errors excepted, the
expert's calculation is final and binding upon
the Company and all Warrant Holders and, ac-
cordingly, cannot be brought before a court of
law or an arbitration tribunal. The Company
must notify all Warrant Holders that have re-
ceived warrants under these General Terms if
a Warrant Holder has presented the calcula-
tion of the adjustment to an expert and notify
all Warrant Holders of the result of the ex-

pert's calculation of the adjustment.

Transfer/Legal proceedings

The Warrant Holder shall not be entitled to
transfer warrants without the prior written con-

sent of the board of directors.

Warrants are not to be subjected to debt col-
lection proceedings, creditor enforcement or
any other type of enforcement, nor are they
to be pledged to any third party.

A violation of the provisions in clauses 8.1 and

8.2 triggers an option for the Company or a

purchaser appointed by the Company
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9.3

9.4

for Selskabet eller en af Selskabet anvist
kgber. Kgbsprisen skal dog maksimalt
fastseettes til den pris, der modsvarer
Warrantindehaverens samlede
erhvervelsesomkostninger for de pageel-
dende warrants, dog ikke i de situationer
hvor konkursretlige regler, matte fore-
skrive en anden pris, idet denne pris i s3

fald finder anvendelse.

Vilkar for nye kapitalandele udstedt
ved udnyttelse af warrants

Kapitalandelene som tegnes ved udnyt-
telse af warrants, skal have samme ret-
tigheder som Selskabets gvrige kapitalan-
dele. Rettighederne indtraeder, ndr tegnin-
gen af kapitalandelene er registreret i Er-

hvervsstyrelsen.

I forbindelse med udnyttelse af warrants,
skal Warrantindehaveren underskrive den
geeldende ejeraftale vedrgrende Sel-

skabet. Warrantindehaveren er indforstdet
med, at ejeraftalen, og derved Warrantin-
dehaverens pligt til at underskrive ejeraf-
talen, ophgrer ved Selskabets kapitalande-
les optagelse til offentlig handel pa en

markedsplads for veerdipapirer.

9.3 De kapitalandele, Warrantindehaveren teg-

ner ved udnyttelse af warrants, er under-
lagt de til enhver tid gaeldende regler i Sel-
skabets vedtaegter, Selskabets interne
regler for handel med kapitalandele og

eventuelle ejeraftale.

to purchase all of the Warrant Holder's war-
rants. The purchase price shall, however, not
exceed the price equivalent to the Warrant
Holder's total acquisition costs for the war-
rants acquired by the exercise of warrants,
provided, however, that if relevant bank-
ruptcy legislation prescribes another price,

such price shall be used.

Conditions for new shares issued

following exercise of warrants

The shares subscribed by way of exercise of
warrants shall have the same rights as the
other shares in the Company. The rights shall
enter into force upon the registration of the
share subscription with the Danish Business
Authority.

In connection with exercising the warrants,
the Warrant Holder shall sign the sharehold-
ers' agreement regarding the Company. The
Warrant Holder acknowledges that the share-
holders' agreement is terminated upon the
admission of the Company's shares for public
trade on a market place for securities. The
Warrant Holder's obligation to sign the share-

holders' agreement lapses on the same time.

The shares subscribed by the Warrant Holder
by way of exercise of warrants are subject to
the Company's articles of association, the
Company's policies for trading with shares and
any shareholders'

agreement in force from time to time.
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9.4

10

Warrantindehaveren er indforstaet med,
at handel med kapitalandele kan vaere un-
derlagt indskraenkninger ifglge regler gael-
dende for Selskabet, herunder Selskabets
interne regler for handel med kapitalan-
dele.

Kapitalforhgjelse ved udnyttelse af

warrants

10.1 S&fremt Warrantindehaveren giver rettidig

meddelelse om udnyttelse af warrants,
gennemfgrer Selskabet den dertil hgrende
kapitalforhgjelse.

10.2 Stgrstebelgbet af den kapitalforhgjelse, der

11

kan tegnes pa grundlag af bestyrelsens
bemyndigelse til at udstede warrants, er
nominelt 21.052,63 kr., og mindstebelg-
bet er nominelt 0.01 kr. Stgrstebelgbet
kan dog forgges eller reduceres, safremt
dette fglger af reguleringsbestemmel-

serne.

Ophgr af ansaettelse eller udtraedelse af
bestyrelsen

11.1 Itilfaelde af Warrantindehaverens dad, op-

hgr af ansaettelse, udtraedelse af bestyrel-
sen uanset arsag, i Selskabet eller et af
dettes koncernforbundne selskaber bort-
falder Warrantindehaverens ret til tildelte,
men endnu ikke modnede, warrants, pa
ophgrstidspunktet automatisk og uden
varsel eller kompensation til Warrantinde-
haveren. Warrantindehaveren har sdledes
ret til

The Warrant Holder acknowledges that re-
strictions may apply regarding the trade of
shares pursuant to rules applicable for the
Company, including the Company's own rules
for trading with shares.

Capital increase in connection with the ex-

ercise of warrants

If the Warrant Holder gives notice of exercise
of the warrants in due time, the Company
shall carry out the capital increase related
thereto.

The maximum share capital that may be sub-
scribed on the basis of the board of director's
authorization is nominal DKK 21,052.63 and the
minimum share capital is DKK 0.01. The maxi-
mum share capital may be increased or reduced
if the provisions on adjustment so stipulate.

Termination of employment and resignation
from the board of directors

In the event of the Warrant Holder's death or
termination of employment, resignation from
the board of directors regardless of reason, in
the Company or one of its group related com-
panies the Warrant Holder's rights to issued,
but not yet vested, warrants shall lapse at the
date of termination without further notice or
compensation. Accordingly, the Warrant
Holder may retain issued warrants that have

vested as at the date of its death or
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12

12.1

12.2

13

13.1

14

14.1

tildelte warrants, der er modnede p3 tids-
punktet for dennes dgd eller ophgr af an-
saettelsesforhold eller udtraedelse af be-
styrelsen, medmindre ophgret af anscet-
telsesforholdet (sdfremt relevant) skyldes
en berettiget bortvisning af Warrantinde-
haveren, i hvilket tilfeelde alle Warrantin-
dehaverens ret til tildelte warrants bortfal-
der automatisk og uden yderligere varsel
eller kompensation, uanset om sddanne

warrants er modnede eller ej.

Diverse

Safremt warrantindehaveren er en medar-
bejder s& skal rettigheder til warrants eller
belgb under dette warrantprogram ikke
indgd i beregning af belgb, som normalt
beregnes pa grundlag af Warrantindeha-
verens anseettelse. Dette betyder blandt
andet, at der ikke beregnes feriegodtgg-
relse, ferietillaeg, pension, fratraedelses-
godtggrelse eller tilsvarende ydelser af be-
Igb under dette warrantprogram.

Selskabet er berettiget til at aendre en eller
flere bestemmelser i disse generelle vilkar,

forudsat at en sadan andring ikke er til
vaesentlig skade for Warrantindehaveren.

Sprog

I tilfaelde af uoverensstemmelser mellem den
danske og engelske version af dette pro-
gram geelder den danske version.

Lovvalg og vaerneting

Dette warrantprogram er underlagt og

termination of employment or resignation
from the board of directors, unless the termi-
nation of employment (if relevant) is due to a
summary dismissal of the Warrant Holder, in
which case the Warrant Holder's rights to all
issued warrants lapse automatically and with-
out further notice or compensation, regard-

less that the warrants are vested or not.

Miscellaneous

If the Warrant Holder is an employee, the
Warrant Holder’s entitlement to warrants or
monetary amounts under this warrant pro-
gram is not to be included in the calculation of
amounts which are usually calculated on the
basis of the Warrant Holder's employment.
This means, inter alia, that any amount under
this warrant program is not included in the
calculation of holiday allowance, holiday pay,

pension, severance pay and similar payments.

The Company shall be entitled to make one or
more amendments to these general terms,
provided that such amendments are not det-
rimental to the Warrant Holder in a material

way.
Language

In case of any discrepancies between the Dan-
ish and the English version of this warrant
program, the Danish version

prevails.

Governing law and venue

This warrant program shall be governed by
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skal fortolkes i overensstemmelse med
dansk ret med undtagelse af dansk rets reg-
ler om lovkonflikter.

14.2 Enhver uenighed, tvist eller krav som matte

14.3

opstd pad baggrund af eller i forbindelse
med warrantprogrammet, eller et brud pa,
ophavelse af eller ugyldighed af en be-
stemmelse i warrantprogrammet ("Tvist")
skal endeligt afggres ved voldgift. War-
rantprogrammet og parternes respektive
rettigheder og forpligtelser skal geelde
frem til voldgiftsrettens kendelse forelig-

ger.

Voldgiften skal finde sted i Kgbenhavn og
voldgiften skal afholdes i overensstem-
melse med bestemmelserne i voldgiftslo-

ven.

14.4 Voldgiftsretten skal bestd af tre voldgifts-

14.5 Voldgiftsforhandlingen skal

dommere, hvoraf Selskabet og Warrantin-
dehaveren hver udpeger én. De udpegede
dommere udpeger i faellesskab den tredje
dommer.

foregd pa
engelsk.

14.6 Voldgiftskendelsen skal vaere skriftlig.

14.7 Voldgiftskendelsen skal fordele omkostnin-

gerne ved voldgiften, sddan som voldgifts-

retten finder det rimeligt.

14.8 Selskabet har opfordret Warrantindeha-

verne til forinden indgdelsen af dette war-
rantprogram at sgge juridisk
radgivning, og Warrantindehaverne har

and construed in accordance with the laws of
Denmark, excepts its rules on conflicts of

laws.

Any dispute, controversy or claim arising out
of or in connection with this warrant program,
or the breach, termination or invalidity of any
provision of this warrant program (a "Dis-
pute") shall be finally resolved by arbitration.
This warrant program and the rights and obli-
gations of the relevant parties shall remain in
full force and effect pending the award in such

arbitration proceeding.

The venue of the arbitration shall be Copenha-
gen and the arbitration proceedings shall be
conducted in accordance with the provisions of
the Arbitration Act.

The arbitration shall be conducted before an
arbitral tribunal composed of three arbitra-
tors, one each appointed by the Company and
the Warrant Holder and the two arbitrators so
appointed shall mutually appoint a third arbi-
trator.

The language of the arbitration shall be Eng-
lish.

The award rendered shall be in writing.

The award shall allocate or apportion the costs
of the arbitration as the arbitral tribunal

deems fair.

The Company has encouraged the Warrant
Holders to — before entering into this warrant
program - seek legal advice, and

the Warrant Holders have had adequate
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tidsmaessigt haft mulighed for at fglge
denne opfordring.

time to seek such advice.
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