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VEDTAGTER

Re-Match Holding A/S
CVR-nr. 35 46 55 29
("Selskabet”)

Navn

Selskabets navn er Re-Match Holding A/S.

Formal

Selskabets formal er at eje kapitalandele i andre
selskaber samt anden virksomhed, som efter le-
delsens skgn star i forbindelse hermed.

Selskabskapital

Selskabet har en selskabskapital p& nominelt
DKK 33.808.029.

Selskabskapitalen er fordelt pa kapitalandele med
en nominel veerdi p& DKK 1,00 pr. kapitalandel.

Der er ikke udstedt ejerbeviser.

Selskabskapitalen er fuldt indbetalt.

Bemyndigelser, warrants mv.

Bemyndigelser

Bestyrelsen bemyndiges til i tiden indtil den 19.
april 2027 at udvide Selskabets selskabskapital af
én eller flere gange med indtil nominelt DKK
17.500.000 fordelt pa kapitalandele a 1,00 kr. til
markedskurs uden fortegningsret for de hidtidige
aktionzerer. Ud af denne er bemyndigelser er der
sket udstedelse af nominelt DKK 17.500.000
kapitalandele og dermed fuldt udnyttet.

Bestyrelsen bemyndiges til i tiden indtil den 30.
august 2026 at udvide Selskabets selskabskapital
af én eller flere gange med indtil nominelt
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ARTICLES OF ASSOCIATION

Re-Match Holding A/S
Company reg. no. 35 46 55 29
(the "Company”)

Name

The name of the Company is Re-Match Holding
AJS.

Objects

The object of the Company is to own shares in
other companies as well as, in the opinion of the
management, associated business hereto.

Share capital

The Company has a share capital of nominal
value of DKK 33,808,029.

The share capital of the Company is divided into
shares of nominal value of DKK 1.00 per share.

Share certificates have not be issued.

The share capital has been fully paid up.

Authorizations, warrants, etc.

Authorisations

Until 19 April 2027, the board of directors shall be
authorized to increase the Company's share
capital in one or more stages by up to a nominal
amount for DKK 17,500,000 divided into shares of
DKK 1.00 at market value without the existing
shareholders having any pre-emption rights. Out
of this authority, DKK 17,500,000 shares have
been issued and is therefore fully exercised.

Until 30 August 2026, the board of directors shall
be authorized to increase the Company's share
capital in one or more stages by up to a nominal



4.3

4.4

4.5

8.000.000 kr. fordelt p& kapitalandele & 1,00 kr. til
kurs fastsat af bestyrelsen, herunder under mar-
kedskurs, med fortegningsret for de hidtidige akti-
oneerer.

Bestyrelsen bemyndiges i henhold til selskabslo-
vens 8§ 155 til ad en eller flere gange i tiden indtil
den senest 30. august 2026, at traeffe beslutning
om at udstede aktietegningsoptioner (warrants) i
Selskabet med indtil 2.432.787 kapitalandele a
1,00 kr. uden fortegningsret for de hidtidige aktio-
neerer efter naermere af bestyrelsen fastsatte ret-
ningslinjer, herunder at udnyttelseskursen kan
veere under markedskurs, samt til at foretage den
dertilhgrende forhgjelse af Selskabets selskabs-
kapital. Af denne bemyndigelse er 1.143.222
warrants udstedt jf. punkt 4.12 og pkt. 4.13 neden-
for, og herefter udestar 1.289.565 warrants til mu-
lig udstedelse.

Bestyrelsen er bemyndiget til ad en eller flere
gange i tiden indtil den senest 1. november 2026,
at treeffe beslutning om at udstede konvertible
geeldsbreve i Selskabet der ved udnyttelse kan
konverteres med op til 1.600.000 kapitalandele
hver & 1,00 kr. uden fortegningsret for de hidtidige
aktioneerer efter neermere af bestyrelsen fastsatte
retningslinjer, dog saledes at udnyttelseskursen
skal vaere 16 kr. per kapitalandel a 1,00 kr. Besty-
relsen bemyndiges samtidig til at foretage den
dertilhgrende forhgjelse af Selskabets selskabs-
kapital.

Bestyrelsen bemyndiges til i tiden indtil den 31.
maj 2022 at udvide Selskabets selskabskapital af
én eller flere gange gennem fondsforhgjelse med
indtil nominelt DKK 8.500 fordelt pa kapitalandele
a 1,00 kr. til kurs pari til ansatte i selskabet eller
selskabets datterselskaber uden fortegningsret
for de hidtidige aktionaerer. Ud af denne bemyndi-
gelse er der allerede sket udstedelse af nhominelt
DKK 6.500 kapitalandele.
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amount for DKK 8,000,000 divided into shares of
DKK 1.00 at a price determined by the board of
directors, and which may be below market value,
with pre-emption rights for the existing sharehold-
ers.

Under section 155 of the Danish Companies Act,
the board of directors is authorized to pass a res-
olution in one or more stages to issue warrants un-
til 30. august 2026 at the latest in the Company
by up to 2,432,787 shares of DKK 1.00 without the
existing shareholders having any pre-emption
rights in accordance with the specific guidelines
decided by the board of directors, including that
the exercise price may be below market value,
and effect the related increase of the Company's
share capital. 1,143,222 warrants have been is-
sued under this authorisation, see article 4.12 and
4.13 below, and 1,289,565 warrants remains
available for issuance.

The board of directors is authorized to pass a res-
olution in one or more stages to issue convertible
bonds until 1 November 2026 at the latest in the
Company which upon exercise can be converted
into up to 1,600,000 shares each of DKK 1.00
without the existing shareholders having any pre-
emption rights in accordance with the specific
guidelines decided by the board of directors, ex-
cept that the exercise price shall be DKK 16.00 per
share of DKK 1.00. In connection with this, the
board shall be authorised to effect the related in-
crease of the Company's share capital.

Until 31 May 2022, the board of directors shall be
authorized to increase the Company's share capi-
tal in one or more stages by issuance of bonus
shares of up to a nominal amount of DKK 8,500
divided into shares of DKK 1.00 at par value to the
employees in the Company or in the Company’s
subsidiaries without the existing shareholders
having any pre-emption rights. Under this authori-
zation, nominally DKK 6,500 shares have already
been issued.
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For alle de nye kapitalandele, udstedt i henhold til
bemyndigelserne punkt 4.1 — 4.5 ovenfor, skal i
gvrigt geelde de samme regler som for de hidti-
dige kapitalandele i Selskabet. Kapitalandele skal
lyde p& navn og skal veere noteret p& navn i Sel-
skabets ejerbog og veere omsaetningspapirer. Ka-
pitalandele skal vaere underkastet de samme reg-
ler om fortegningsret, stemmeret, omsaettelighed
og indlgselighed som de hidtidige kapitalandele.
De nye kapitalandele indbetales fuldt ud ved
geeldskonvertering eller kontant indskud, idet del-
vis indbetaling ikke er mulig. Bestyrelsen treeffer
beslutning om de gvrige vilkar for kapitalforhgjel-
serne.

Konvertible gaeldsbreve

Der blev pa Selskabets generalforsamling den 5.
november 2019 truffet beslutning om udstedelse
af 13 geeldsbreve for i alt DKK 15.000.000 med
ret til konvertering til kapitalandele a nominelt
DKK 1 til en kurs pa 1.626 per nominelt DKK 100
aktier svarende til en pris p& DKK 16,26 per aktie
af DKK 1. De konvertible geeldsbreve udstedes til
tredjemand og/eller aktioneerer i Selskabet og
skal konverteres senest 28. februar 2024.

De naermere vilkar for de konvertible geeldsbreve
og den tilhgrende kontante kapitalforhgjelse frem-
gar af bilag 2 til vedteegterne.

Selskabet og dets aktionaerer indgik den 11. no-
vember 2019 aftale om konvertible Ian for DKK

20.000.000 med tredjemand. Selskabets aktio-
neerer har pa generalforsamling den 25. maj 2021
truffet den ngdvendige beslutning om udstedelse
af geeldsbrev for i alt DKK 20.000.000 med ret til
konvertering til kapitalandele & nominelt DKK 1 til
en kurs pa 1.626 per nominelt DKK 100 aktier
svarende til en pris pd DKK 16,26 per aktie af DKK
1. Det konvertible geeldsbrev udstedes til tredje-
mand og skal konverteres senest 1. oktober 2024.
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All new shares, issued pursuant to the authorisa-
tions in article 4.1 — 4.5 above, shall be subject to
the same rules as the existing shares of the Com-
pany. The shares shall be registered in the name
of the holder in the Company's register of share-
holders and shall be negotiable instruments. The
shares shall be subject to the same rules on pre-
emption rights, voting rights, negotiability and re-
deemability as the existing shares. The new
shares shall be fully paid-up by debt conversion or
by cash contribution, as partial payment is not fea-
sible. The board of directors shall determine the
remaining terms for the capital increases.

Convertible debt instruments

On the Company’s general meeting the 5 Novem-
ber 2019 a decision was made to issue 13 con-
vertible debt instruments for DKK 15,000,000 in
total with right of conversion into shares of nomi-
nally DKK 1 at a price of DKK 1,626 per nominally
DKK 100 shares, corresponding to a price of DKK
16.26 per share of a nominal value of DKK 1. The
convertible debt instruments are issued to third
parties and/or shareholders in the Company and
must be converted by 28 February 2024.

The terms for the convertible debt instruments and
the associated cash capital increase are further
described in appendix 2 to these articles of asso-
ciation.

The Company and its shareholders entered into a
convertible loan with a third party on 11 November
2019. The Company’s shareholders has on gen-
eral meeting 25 May 2021 adopted the necessary
decision to issue a convertible debt instruments
for DKK 20,000,000 in total with right of conver-
sion into shares of nominally DKK 1 at a price of
DKK 1,626 per nominally DKK 100 shares, corre-
sponding to a price of DKK 16.26 per share of a
nominal value of DKK 1. The convertible debt in-
struments are issued to third parties and must be
converted by 1 October 2024.
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5.2

De naermere vilkar for de konvertible gzeldsbreve
og den tilhgrende kontante kapitalforhgjelse frem-
gar af bilag 3 til vedteegterne.

Warrants

Generalforsamlingen har den 19. august 2016 be-
sluttet at udstede 89.051 tegningsoptioner for ka-
pitalandele p& hver DKK 1. Generalforsamlingen
har samtidig truffet beslutning om den til tegnings-
optionerne hgrende kontante kapitalforhgjelse pa
op til nominelt DKK 89.051 i Selskabet. De neer-
mere vilkar for tegningsoptionerne og den tilhg-
rende kontante kapitalforhgjelse fremgar af bilag
1 til vedteegterne.

Selskabets bestyrelse har pa bestyrelsesmgde
afholdt den 15. september 2021, pa baggrund af
bemyndigelse fra Selskabets generalforsamling
af 15. september 2021, truffet beslutning om at
udstede 720,658 warrants pa de vilkar som frem-
gar af bilag 4 til Selskabets vedtsegter (opdelt i A-
warrants og B-warrants som anfgrt i bilag 4).

Selskabets bestyrelse har pa bestyrelsesmade
afholdt den 29. november 2021, pa baggrund af
bemyndigelse fra Selskabets generalforsamling
af 29. november 2021, truffet beslutning om at ud-
stede 422.564 warrants (benaevnt C-warrants) pa
de vilkar som fremgar af bilag 4 til Selskabets ved-
teegter. Ud af de 422.564 warrants er 40.441 war-
rants blevet eksekveret.

Kapitalandelenes rettigheder
Hver kapitalandel med en nominel veerdi pa 1,00

kr. giver ret til én stemme p& generalforsamlingen.

Kapitalandelene er navnekapitalandele, og skal
noteres pa navn i ejerbogen.
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The terms for the convertible debt instruments and
the associated cash capital increase are further
described in appendix 3 to these articles of asso-
ciation

Warrants

On the Company’s general meeting on 19 August
2016 a decision was made to issue 89,051 war-
rants for shares of each DKK 1. The general meet-
ing has also adopted the associated cash capital
increase. The terms for the warrants are further
described in appendix 1 to these articles of as-so-
ciation.

The Company’s board of directs has on a board
meeting held on 15 September 2021, based on an
authorization from the general meeting dated 15
September 2021, resolved to issue 720,658 war-
rants on the terms and conditions set out in sched-
ule 4 to the Company’s articles of association (al-
located between A-warrants and B-warrants as
set out in schedule 4).

The Company’s board of directs has on a board
meeting held on 29 November 2021, based on an
authorization from the general meeting dated 29
November 2021, resolved to issue 422,564 war-
rants (referred to as C-warrants) on the terms and
conditions set out in schedule 4 to the Company’s
articles of association. 40,441 warrants have been
executed out of 422,564 warrants.

Rights of shares
Each share with the nominal value of DKK 1.00

represents one vote at the general meeting.

Shares are registered in the names of the share-
holders in a register of shareholders.
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Ejerbogen fares af Computershare A/S, CVR-nr.
27088899.

Erhververen af en kapitalandel kan ikke udgve de
rettigheder, som tilkommer en kapitalejer, med-
mindre erhververen er noteret i ejerbogen eller er-
hververen har anmeldt og dokumenteret sin er-
hvervelse. Dette geelder dog ikke retten til udbytte
og andre udbetalinger samt retten til nye andele
ved kapitalforhgjelse.

Kapitalandelene er omsaetningspapirer. Der geel-
der ingen indskraenkninger i kapitalandelenes
omseettelighed.

Ingen kapitalandele har seerlige rettigheder.

Ingen aktionaer skal veere forpligtet til at lade sine
kapitalandele indlgse helt eller delvist af Selska-
bet eller andre.

Kapitalandele er registreret hos og udstedes i pa-
pirlgs (dematerialiseret) form gennem VP Securi-
ties A/S, CVR-nr. 21 59 93 36. Rettigheder vedrg-
rende kapitalandelene skal anmeldes til VP Secu-
rities A/S efter de herom geeldende regler.

Udbytte udbetales gennem VP Securities A/S.

Ledelsesorganer

Selskabet ledes af en bestyrelse pa 3-7 medlem-
mer, der varetager den overordnede og strategi-
ske ledelse af Selskabet samt sikrer en forsvarlig
organisation af Selskabets virksomhed. Bestyrel-
sens medlemmer veelges af generalforsamlingen
for en periode pa ét ar ad gangen.

Selskabets bestyrelse ansaetter en direktion pa 1-
3 medlemmer, der forestar den daglige ledelse af
Selskabet.
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The register of shareholders is kept by Computer-
share A/S, CVR-no. 27088899.

No purchaser of a share may exercise the rights
conferred on that purchaser as a shareholder un-
less and until the purchaser has been registered
in the register of shareholders or has given notice
of his acquisition of the shares to the Company
and established good title to them. However, this
does not apply to the right to receive dividends
and other distributions, or to the right to subscribe
for new shares issued in connection with a capital
increase.

The shares are negotiable instruments. No re-
strictions shall apply to the negotiability of the
shares.

No shares shall have special rights.

No shareholder shall be obliged to have his shares
wholly or partly redeemed by the Company or oth-
ers.

The shares are issued with and issued in paper-
less (dematerialized) form through VP Securities
A/S, CVR-no. 21 59 93 36. Rights relating to the
shares must be notified to VP Securities A/S in ac-
cordance with the applicable rules.

Dividends are paid through VP Securities A/S.

Managing bodies

The Company is governed by a board of directors
consisting of 3-7 members responsible for the
overall and strategic management of the Com-
pany. Members of the board of directors are ap-
pointed by the general meeting for a period of one
year.

The board of directors appoints an executive
board consisting of 1-3 members to be responsi-
ble for the day-to-day management of the Com-

pany.
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Sprog

Selskabets sprog er engelsk.

Generalforsamlinger kan afholdes p& dansk eller
engelsk efter bestyrelsens valg. Simultantolkning
til og fra dansk kan tilbydes safremt bestyrelsen
treeffer beslutning herom. Alle dokumenter udar-
bejdet til generalforsamlingens brug i forbindelse
med eller efter generalforsamlingen kan i den ud-
straekning lovgivningen tillader det udarbejdes pa
engelsk og tillige p& dansk, safremt bestyrelsen
matte beslutte det.

Generalforsamlingen

Generalforsamlingen er Selskabets gverste myn-
dighed.

Enhver kapitalejer har made- og taleret pa gene-
ralforsamlingen.

Generalforsamlinger afholdes pé Selskabets
adresse eller i Storkgbenhavn.

Indkaldelse skal ske tidligst 4 uger, og senest 2
uger, far datoen for generalforsamlingen, via ind-
kaldelse pa selskabets hjemmeside www.Re-
Match.com samt skriftligt via e-mail til de i ejerbo-
gen noterede kapitalejere, der har fremsat begee-
ring herom.

Senest 2 uger for generalforsamlingen ggres
dagsorden og de fuldsteendige forslag samt for
den ordineere generalforsamlings vedkommende
tillige arsrapporten tilgeengelige til eftersyn for ka-
pitalejerne pa Selskabets hjemmeside www.Re-
Match.com og/eller adresse.

Generalforsamlingen ledes af en dirigent, der ud-
peges af bestyrelsen.

Mgderet og stemmeret
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Language

The Company’s corporate language is English.

General meetings may be held in Danish or in
English by decision by the board of directors. Sim-
ultaneous interpretation to and from Danish may
be made available for all attendees by decision of
the board of directors. All documents prepared for
the purpose of general meetings in connection or
after the general meetings can — to the extent al-
lowed by law — be in English and, if decided by the
board of directors, in Danish.

General meetings

The general meeting is the supreme authority of
the Company.

All shareholders are entitled to attend and speak
at general meetings.

General meetings are held at the address of the
Company or in Greater Copenhagen.

Notice must be given no earlier than 4 weeks, and
no later than 2 weeks before the date of the gen-
eral meeting, by publishing the notice on the Com-
pany’s website www.Re-Match.com as well as in
writing to the e-mail of all shareholders entered in
the shareholders register, who have so requested.

No later than 2 weeks before the general meeting
the agenda and the full text of any proposal to be
submitted to the general meeting and, in the case
of the annual general meeting the audited annual
report, must be made available for inspection by
the shareholders on the Company’s website
www.Re-Match.com and/or address.

General meetings shall be presided over by a
chair, appointed by the board of directors.

Right to attend and voting rights
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Enhver aktioneer, der pa registreringsdatoen, jf.
nedenfor, besidder kapitalandele i Selskabet i
overensstemmelse med kravene dertil, er beretti-
get til at mgde pa generalforsamlingen, safremt
aktionaeren senest 3 dage fgr generalforsamlin-
gens afholdelse mod behgrig legitimation har an-
modet om adgangskort til sig selv og sin eventu-
elle r&dgiver.

Den, der har erhvervet kapitalandele ved overdra-
gelse, kan ikke udgve stemmeret for de pageel-
dende kapitalandele pa generalforsamlinger, der
er indkaldt, medmindre vedkommende er noteret
i ejerbogen, eller har anmeldt og dokumenteret
sin erhvervelse, senest pa registreringsdatoen,
som ligger 1 uge far generalforsamlingens afhol-
delse.

Den, der har erhvervet kapitalandele pa anden
made end ved overdragelse, kan ikke udgve
stemmeret for de pageeldende kapitalandele,
medmindre vedkommende er noteret i ejerbogen,
eller har anmeldt og dokumenteret sin ret senest
pa registreringsdatoen, som ligger en uge far af-
holdelsen af generalforsamlingen.

Kapitalejerne kan mgde ved fuldmeegtig,
forudsat fuldmagten er skriftlig og dateret.

Kapitalejerne eller fuldmaegtige for disse kan
medbringe én radgiver til generalforsamlingerne.

Kapitalejerne har mulighed for at brevstemme,
dvs. for at stemme skriftligt, inden generalforsam-
lingen afholdes. Selskabets bestyrelse fastsaetter
krav til at sikre behgrig identifikation af kapital-
ejerne, som gnsker at brevstemme.

Referat

Senest 2 uger efter afholdelse af generalforsam-

lingen offentligggres en kopi af referatet af gene-
ralforsamlingen pa selskabets hjemmeside
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Any shareholder holding shares in the Company
on the record date, cf. below, in accordance with
the applicable requirements may attend general
meetings provided the shareholder, against
presentation of appropriate identification and no
later than three days before the general meeting,
has requested admission card(s) for himself and
his adviser(s), if any.

Shareholders who have acquired shares through
transfer may not exercise the voting rights of those
shares at general meetings that were called, un-
less the shareholders have been registered in the
register of shareholders or have given notice of
and documented their acquisition on or before the
record date which is one week prior to the general
meeting.

Shareholders who have acquired shares in any
other way than by transfer may not exercise the
voting rights of those shares unless the sharehold-
ers are registered in the register of shareholders
or have given notice of and documented their right
on or before the record date which is one week
prior to the general meeting.

Shareholders are entitled to attend general meet-
ings by proxy provided the instrument of proxy is
written and dated.

Shareholders or proxies may attend general meet-
ings together with an adviser.

The shareholders may vote by post, i.e. vote in
writing, before the general meeting is held. The
Company's board of directors sets the require-
ments to ensure proper identification of the share-
holders who wish to vote by post.

Minutes

No later than 2 weeks after the general meeting is

held a copy of the minutes of the general meeting
is published on the Company’s website www.Re-
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www.Re-Match.com og fremsendes skriftligt via
e-mail til de i ejerbogen noterede kapitalejere, der
har fremsat begeering herom .

Beslutninger

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

Personvalg samt anliggender, hvor kapitalejerne
skal stemme om flere muligheder ved én afstem-
ning afgares ved simpelt, relativt flertal. Star
stemmerne lige ved personvalg, skal valget afgg-
res ved lodtraekning.

Der méa pé generalforsamlingen ikke treeffes be-
slutning, som abenbart er egnet til at skaffe visse
kapitalejere eller andre en utilbgrlig fordel pa an-
dre kapitalejeres eller Selskabets bekostning

Ordinaer generalforsamling

Den ordinaere generalforsamling afholdes inden
5 maneder efter regnskabsperiodens udlgb.

Ved indkaldelse til den ordineere generalforsam-
ling, skal indkaldelsen indeholde en kopi af ars-
rapporten.

Pa den ordinaere generalforsamling skal dagsor-

denen minimum indeholde fglgende punkter:

1. Bestyrelsens beretning om Selskabets virk-
somhed i det forlgbne regnskabsar.

2. Fremlaeggelse og godkendelse af arsrappor-
ten.
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Match.com and are forwarded to the e-mail of all
shareholders entered in the shareholders register,
who have so requested.

Resolutions

Decisions must be decided by a simple majority of
votes, unless the Company’s articles of associa-
tion or the Danish Companies Act demands a
higher majority. If the number of votes for and
against are the same, the proposed resolution
shall not be passed.

Where votes involve electing people or casting
only one vote against several options, these votes
must be decided by a relative, simple majority of
votes. Where a vote that involves electing people
results in a tie, the tie must be decided by a lot.

The general meeting may not pass a resolution if
it is clear that the resolution is likely to give certain
shareholders or others an undue advantage over
other shareholders or the Company.

Annual general meetings

The annual general meeting shall be held no later
than 5 months following the end of the financial
year.

The notice for the annual general meeting must
include a copy of the annual report.

The agenda of the Company’s annual general
meeting must as a minimum include resolutions
on the following:

1. The board of directors’ report on the Com-
pany’s activities in the past financial year.

2. Presentation and adoption of the annual re-
port.
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3. Beslutning om anvendelse af overskud eller
deekning af tab i henhold til den godkendte
arsrapport.

4. Beslutning om meddelelse af decharge til be-
styrelsen og direktionen.

5. Godkendelse af vederlag til bestyrelsen for in-
deveerende regnskabsar.

6. Valg af medlemmer til bestyrelsen.

7. Valg af revisor.

8. Eventuelle forslag fra bestyrelsen, direktionen
eller kapitalejerne.

9. Eventuelt.

Ekstraordinger generalforsamling

Ekstraordineer generalforsamling afholdes, nar
anmodning herom er fremsat af bestyrelsen, Sel-
skabets revisor eller af en eller flere kapitalejere,
der samlet ejer mindst 5 % af Selskabets nomi-
nelle selskabskapital.

Anmodning om afholdelse af ekstraordinger gene-
ralforsamling skal fremsaettes skriftligt til bestyrel-
sen ved e-mail eller almindeligt brev, og skal an-
give det eller de emner, der gnskes behandlet pa
generalforsamlingen.

Den ekstraordineere generalforsamling skal ind-
kaldes senest 2 uger efter, at anmodning herom
skriftligt er forelagt bestyrelsen.

Elektronisk generalforsamling

Bestyrelsen kan, nar den anser det for hensigts-
maessigt, og generalforsamlingen kan afvikles pa
betryggende vis, bestemme, at generalforsamlin-
gen udelukkende skal forega elektronisk (fuld-
steendig elektronisk generalforsamling). Bestyrel-
sen kan herudover under samme forudsaetninger
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3. Aresolution to distribute the profit or cover the

loss according to the adopted annual report.

4. Resolution to grant discharge of liability to the
board of directors and the executive board.

5. Approval of the remuneration of the board of
directors for the present financial year.

6. Election of members to the board of directors.

7. Appointment of auditor.

8. Any proposals from the board of directors, the
board of executives or the shareholders.

9. Any other business.

Extraordinary general meetings

Extraordinary general meetings must be held
upon request from the board of directors, the au-
ditor of the Company or one or more shareholders
that hold at least 5 % of the nominal value of the
share capital of the Company.

The request for an extraordinary general meeting
must be proposed in writing to the board of direc-
tors by e-mail or letter and must include the issue
to be dealt with on the general meeting.

The extraordinary general meeting must be con-
vened no later than 2 weeks after request upon
has been submitted to the board of directors.

Digital general meeting

The board of directors may, where it deems it ap-
propriate and the general meeting may be safely
held, decide that the general meeting shall be con-
ducted exclusively electronically (full electronic
general meeting). In addition, the board of direc-
tors may, under the same conditions, offer



9.2

10.

10.1

10.2

10.3

tilbyde aktionaererne at deltage elektronisk pa ge-
neralforsamlinger, der i gvrigt gennemfgres ved
fysisk fremmgade (delvis elektronisk generalfor-
samling). Aktionaererne kan derved elektronisk
deltage i, ytre sig samt stemme pé& generalforsam-
lingen.

Specifikke oplysninger vedrgrende tilmelding og
procedurer for deltagelse vil til sin tid kunne findes
pa Selskabets hjemmeside og i indkaldelsen til de
pageeldende generalforsamlinger, ligesom de i
Selskabets ejerbog noterede aktionaerer vil mod-
tage skriftlig meddelelse herom.

Elektronisk kommunikation

Selskabet benytter elektronisk dokumentudveks-
ling samt elektronisk post i sin kommunikation
med aktionaererne i henhold til punkt 10.2 og 10.3,
jf. selskabslovens § 92.

Indkaldelse af aktioneerer til ordinger og ekstraor-
dineer generalforsamling og tilsendelse af dagsor-
den, regnskabsmeddelelser, arsrapport, eventu-
elle delarsrapporter, selskabsmeddelelser samt
generelle oplysninger fra Selskabet til aktionse-
rerne fremsendes af Selskabet til aktionaererne
via e-mail til de i ejerbogen noterede kapitalejere,
der har fremsat begaering herom. Ovennavnte
dokumenter vil tillige kunne findes pa Selskabets
hjemmeside www.Re-Match.com under fanen In-
vestors”.

Oplysning om kravene til de anvendte systemer
samt om fremgangsmaden i forbindelse med
elektronisk kommunikation samt gvrige tekniske
oplysninger af betydning herfor vil kunne findes
pa Selskabets hjemmeside www.Re-Match.com
under "Investors”.
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shareholders to participate electronically at gen-
eral meetings, which are otherwise conducted by
physical attendance (partial electronic general
meeting). Shareholders can thus participate elec-
tronically, express themselves and vote at the
general meeting.

Details of registration and participation proce-
dures will be available in due course on the Com-
pany's website and in the notice of the relevant
general meetings, and the shareholders listed in
the Company's register of shareholders will re-
ceive written notice.

Electronic communication

The Company transfers documents electronically
and uses electronic mail in its communication with
the shareholders in accordance with articles 10.2
and 10.3, pursuant to section 92 of the Danish
Companies Act.

Calling of general meetings and extraordinary
general meetings, forwarding of agendas, prelimi-
nary statements of accounts, annual reports, po-
tential part year reports, company announce-
ments and general information from the Company
to the shareholders will be forwarded from the
Company to the shareholders via e-mail of all
shareholders entered in the shareholders register,
who have so requested. The abovementioned
documents can also be found on the Company’s
website www.Re-Match.com under the “Inves-
tors”.

Information regarding system requirements, the
procedure for electronic communication and other
technical information in relation herewith can be
found on the Company’s website www.Re-
Match.com under “Investors”.


http://www.re-match.com/
http://www.re-match.com/
http://www.re-match.com/
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1. Tegningsregel Powers to bind the Company
11.1 Selskabet tegnes af en direktar i forening med et The company is bound by the joint signatures of a
bestyrelsesmedlem, to bestyrelsesmedlemmer i member of the management board and a member
forening eller af den samlede bestyrelse. of the board of directors, two members of the
board of directors or all members of the board of
directors.
12, Vederlagspolitik Remuneration policy
12.1 Der er udarbejdet en vederlagspolitik for aflanning A remuneration policy for remuneration of the
af bestyrelsen og direktionen. Denne vederlags- board of directors and the management board has
politik er vedtaget af Selskabets generalforsam- been issued. The policy has been adopted by the
ling den 15. september 2021 og offentliggjort pa Company’s general meeting on 15 September
Selskabets hjemmeside. 2021 and published at the Company’s website.
13. Revision Audit
131 Selskabets arsrapporter revideres af en af gene- The accounts of the Company shall be audited by
ralforsamlingen valgt revisor, der vaelges for ét ar an auditor appointed by the general meeting for a
ad gangen. period of one year.
14. Regnskabsar Financial year
14.1 Regnskabsaret Igber fra den 1. januar til den 31. The Company’s financial year runs from 1 January

december.

*kkkk

Saledes vedtaget pa bestyrelsesmgde den 1.
marts 2023 i forbindelse med beslutning om
kapitalforhgjelse relateret til udstedelse af aktier
ved en direkte emission.

to 31 December.

Kkkkk

Thus adopted on the board meeting dated 1 March
2023 in connection with a decision to conduct a
capital increase related to a direct issue of shares.

Dette dokument foreligger i en dansk og en engelsk udgave. | tilfeelde af uoverensstemmelser er den danske version
geeldende. / This document is made in a Danish and an English version. In case of any discrepancy between the two
versions, the Danish version shall prevail.
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BILAG 1 APPENDIX 1

TIL VEDTAGTER TO THE ARTICLES OF ASSOCIATION

Re-Match Holding A/S

Re-Match Holding A/S

Reg. no. 35465529

CVR nr. 35465529

Bilag 1 til vedtaegterne for Re-Match Holding A/S

1.1.

1.2.

1.3.

1.4.

1.5.

1.6.

Formal

Pa den ordinare generalforsamling for Re-Match Holding A/S, CVR-nr. 35 46 55 29 ("Selskabet")
den 19. august 2016 blev der truffet beslutning om at udstede tegningsoptioner ("Tegningsoptio-

nerne").

Dette incitamentsprogram har til formal at give ledende medarbejdere, bestyrelsesmedlemmer m.fl.
("Indehaverne”) mulighed for at investere i Selskabet for derved at sikre, at Selskabet og Indehaver-
nes interesser bliver ssmmenfaldende og saledes er med til at skabe et incitament til yderligere veerdi-

skabelse i Selskabet.

Selskabets aktionerer har ikke fortegningsret til Tegningsoptionerne, der udstedes til fordel for Indeha-

Verne.

I det omfang Tegningsoptionerne udnyttes, giver disse Indehaverne ret til at tegne for op til i alt nomi-
nelt DKK 89.051 aktier i Selskabet ~ pa de i aftalen anfarte vilkar.

Generalforsamlingen har samtidig truffet beslutning om den til Tegningsoptionerne hgrende kontante
kapitalforhgjelse pa op til nominelt DKK 89.051 i Selskabet, jf. dog punkt 7.

Generalforsamlingen har som led i ovenstaende fastsat fglgende vilkar for udnyttelse af Tegningsoptio-
nerne, samt for den dertil hgrende kapitalforhgjelse:



2.1.

2.2.

2.3.

3.1.

3.2.

3.3.

3.4.
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Tildeling af Tegningsoptionerne

Tildelingen af Tegningsoptionerne sker i overensstemmelse med de i tildelingsdokumentet ("Tildelings-
dokumentet") anfarte principper. Tildelingsdokumentet er den individuelle aftale med Indehaveren,
som indeholder Indehaverens navn og antal Tegningsoptioner der kan tildeles.

Der betales markedsvaerdi for Tegningsoptionerne.

Markedsveerdien beregnes af selskabets revisor i henhold til Ligningsradets formel med udgangspunkt i den
af Selskabets revisor opgjorte markedskurs for Selskabets aktier den 19. august 2016, hvor beslutningen om
at udstede Tegningsoptionerne blev vedtaget af Selskabets generalforsamling.

Selskabet farer en fortegnelse over udstedte Tegningsoptioner.

Udnyttelses- og modningstidspunkter

Indehavere kan udnytte modnede Tegningsoptioner i en udnyttelsesperiode pa 14 dage fra modning
og 3 ar frem indtil udlgb af Tegningsoptionen (Udnyttelsesperioden), dog kan farste antal optioner ud-
nyttes frem til og med 28. februar 20109.

Tegningsoptionerne modnes lgbende over en periode pa 4 ar pa fglgende tids-
punkter (Modningstidspunkterne);

25 % af det Totale Antal Tegningsoptioner ~ modner den 1. marts 2016, og

6,25 % af det Totale Antal Tegningsoptioner modner hvert kvartal over de
naste 3 ar.

I det omfang Tegningsoptioner ikke er udnyttet inden den 25. maj 2026, annulleres endnu ikke udnyttede
Tegningsoptioner automatisk uden yderligere varsel og kompensation.

| tilfelde af Exit (som defineret nedenfor) kan Indehaveren udnytte alle tildelte og endnu ikke udnyttede
Tegningsoptioner, uanset om Udnyttelsesperioden og Modningstidspunkterne i henhold til punkt 3.1. og
3.2. er indtruffet.

Ved Exit forstas likvidation af Selskabet, barsnotering, afhendelsen af mere end 50 % af aktiekapitalen i
Selskabet eller dets moderselskab eller afhendelse af mere end 50 % af aktiverne, herunder immaterielle
aktiver i Selskabet.



3.5.

3.6.

4.1.

4.2.

5.1

5.2.
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Tilsvarende geelder ved barsnotering eller afhaendelse af mere end 50 % af aktiekapitalen i et eventuelt mo-
derselskab eller moder-/moderselskab.

Selskabets aktiekapital og aktiver anses ikke for afhaendet, hvis erhververen er et med Selskabet koncern-
forbundet selskab.

Forud for Exit skal Selskabet give Indehaverne skriftligt meddelelse om, at Exit kan veere forestdende og
angive det tidspunkt, hvor Tegningsoptionerne senest kan udnyttes (Seneste Udnyttelsestidspunkt).

Perioden fra Selskabets skriftlige meddelelse til Seneste Udnyttelsestidspunkt skal veere pa mindst 3uger.
Tegningsoptioner, der ikke er udnyttet senest pa Seneste Udnyttelsestidspunkt, bortfalder automatisk uden
yderligere varsel og kompensation, medmindre andet aftales.

Tegningskurs ved udnyttelse af Tegningsoptioner

Hver Tegningsoption giver Indehaveren ret, men ikke pligt, til at tegne én aktie 4 nominelt DKK 1 i Selska-
bet for DKK 10,07 (Tegningskursen).

Tegningskursen svarer til den senest tegnede kurs for Selskabets aktier den 19. august 2016, hvor beslutnin-
gen om at udstede Tegningsoptionerne blev vedtaget af Selskabets generalforsamling.

Tegningskursen kan reguleres som anfart under punkt 7.

Procedure for udnyttelse af Tegningsoptionerne

Safremt Indehaveren gnsker at udnytte de erhvervede Tegningsoptioner, skal Indehaveren give Selskabet
skriftlig meddelelse herom, jf. punkt 13. Meddelelsen skal veere behgrigt underskrevet af Indehaveren og
angive antallet af Tegningsoptioner, der gnskes udnyttet.

Meddelelsen skal veere Selskabet i haende senest kl. 15:00 den sidste dag i Udnyttelsesperioden, alternativt
pa det Seneste Udnyttelsestidspunkt, jf. bestemmelsen i afsnit 3.5.

Senest samtidig med indsendelsen af meddelelsen om, at Tegningsoptionerne gnskes udnyttet, skal Indeha-
veren indbetale Tegningsbelgbet (som defineret nedenfor) til Selskabets bankkonto som angivet i Tilde-
lingsdokumentet.

Tegningsbelgbet beregnes som Tegningskursen, som angivet i punkt 4. multipliceret med antallet af Teg-
ningsoptioner, der udnyttes.



5.3.

54.

6.1.

6.2.

6.3.

7.1.

7.2.
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Selskabets aktiebog opdateres samtidig med Selskabets modtagelse af Tegningsbelgbet.

Uanset proceduren i punkt 5.1. og 5.2. kan selskabet altid beslutte, om udnyttelsen af Tegningsoptionerne
skal ske ved differenceafregning.

| s& fald modtager Indehaveren et belgb svarende til forskellen mellem markedskursen for aktierne pa tids-
punktet for udnyttelsen af Tegningsoptionerne og Tegningskursen, som defineret ovenfor i punkt 4.1., og
Indehaveren skal séledes ikke indbetale Tegningsbelgbet som anfart i punkt 5.2.

Indehaverens fratraeden

Ophgrer Indehaverens ansattelsesforhold i Selskabet som fglge af Indehaverens egen opsigelse, inden Inde-
haveren har udnyttet Tegningsoptionerne, er Selskabet berettiget men ikke forpligtet til at tilbagekabe Teg-
ningsoptionerne til en pris der svarer til den betalte markedsveerdi pa tildelingstidspunktet.

Punkt 6.1. gzelder tilsvarende, safremt Selskabet berettiget bortviser eller i gvrigt opsiger Indehaveren, sa-
fremt opsigelsen skyldes Indehaverens misligholdelse.

Fratreeden anses for sket pa den dato, hvor ansattelsesforholdet ophgrer i henhold til overenskomst eller
aftale (Ophagrstidspunktet).

Regulering ved kapitaleendringer

Safremt der gennemfares aendringer i Selskabets kapitalforhold, som efter Selskabets bestyrelses skan inde-
beerer en vaesentlig reduktion eller foragelse af den potentielle gevinstmulighed pa de tildelte Tegningsopti-
oner (dvs. veerdien af Tegningsoptionerne), skal der foretages en regulering af Udnyttelseskursen og/eller
antallet af aktier, der kan tegnes ved udnyttelsen af Tegningsoptionerne. Reguleringen skal foretages med
henblik pa, at den potentielle gevinstmulighed for Tegningsoptionerne forbliver uendret.

Beregningen af, hvorledes der kan gennemfares en reduktion eller en forggelse af Udnyttelseskursen og/eller
antallet af aktier, der kan tegnes, foretages af Selskabets revisor i henhold til anerkendte principper, herunder
for vaerdianseettelse. Beslutning om eventuel regulering treeffes af Selskabets bestyrelse.

Safremt der udbetales udbytte til aktionarerne, og dette udbytte overstiger 50% af Selskabets overskud i et
regnskabsar, skal den del af udbyttet, der overstiger 50% af Selskabets overskud i regnskabsaret, betragtes
som udlodning til aktioneererne, der medfarer justering af Tegningskursen, saledes at Indehaveren stilles
som om, at udbyttet alene havde udgjort 50% af Selskabets overskud.



7.3.

7.4.

8.1.

9.1.

10.

10.1.

11.

11.1.
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Selskabets beslutning om tildelingen af aktier, optioner, tegningsoptioner, konvertible geeldsbreve eller lig-
nende til Selskabets medarbejdere som led i en incitamentsordning, hvad enten der er tale om en generel
eller en individuel ordning, anses ikke som en &ndring af Selskabets kapitalforhold, der medfarer regule-
ring efter pkt. 7.1.

Dette galder uanset om aktierne kan erhverves, eller de udstedte instrumenter giver mulighed for at erhverve
aktier, til andet end markedskursen pa tildelingstidspunktet, eller om kabet/salget af egne aktier sker til andet
end markedskursen pa Selskabets aktier.

Der foretages ligeledes ingen regulering efter punkt 7.1. som fglge af den kapitalforhgjelse, der gennemfg-
res ved udnyttelsen af Tegningsoptionerne.

Retstilling ved omstrukturering

Safremt Selskabet matte indga i en fusion, spaltning eller lignende, forpligter Indehaveren sig til at accep-
tere ngdvendige @ndringer i vilkarene for Tegningsoptionerne, saledes som Selskabets bestyrelse matte an-
vise, mod at fa en tilsvarende ordning eller kompensation, der tilstraebes at have samme verdi for Indehave-
ren.

Skattemaessige forhold

De skattemaessige konsekvenser for Indehaveren af tildeling, overdragelse, udnyttelse mv. af Tegningsopti-
onerne og aktier erhvervet pa baggrund heraf er Selskabet uvedkommende.

Ejeraftale

Indehaveren erklarer ved tegning af Tegningsoptionerne pa Tildelingsdokumentet at ville tiltreede den til
enhver tid geldende Ejeraftale i Selskabet. Tiltraedelsen af Ejeraftalen er en betingelse for Indehaverens ret
til at udnytte Tegningsoptionerne til tegning af aktier i Selskabet.

Overdragelse af Tegningsoptionerne

Indehaverens Tegningsoptioner kan ikke gares til genstand for udlaeg, overdrages eller pa anden made over-
fares, hverken til eje eller sikkerhed, herunder i forbindelse med bodeling.



11.2.

11.3.

12.

12.1.

12.2.

12.3.
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Uanset bestemmelsen i afsnit 11.1. kan Tegningsoptionerne dog overdrages til et af Indehaveren 100 % ejet
selskab under forudseetning af, at Indehaverens personligt ejede selskab samtidig tiltreeder enhver aftale
vedrgrende Tegningsoptioner og/eller de underliggende aktier, som den pagaldende Indehaver har indgaet
eller er forpligtet til at indga.

Uanset bestemmelsen i afsnit 11.1. kan Tegningsoptionerne ga i arv til gtefalle/samlever og/eller livsar-
vinger og indga i udskiftet bo under forudsatning af, at erhverver samtidig tiltreeder enhver aftale vedrg-
rende Tegningsoptioner og/eller de underliggende aktier, som den pagaeldende Indehaver har indgaet eller
er forpligtet til at indga.

@vrige vilkar

Generalforsamlingen har besluttet, at vilkarene i punkt 12.2.-12.3. i gvrigt skal vaere geldende i forbindelse
med udstedelse af Tegningsoptionerne og senere tegning af nye aktier ved udnyttelse af Tegningsoptio-
nerne.

For tegning af Tegningsoptioner galder yderligere, at

e de nuvarende aktionerer ikke skal have fortegningsret til Tegningsoptionerne, idet disse udbydes til
fordel for én Indehaver, jf. punkt 1.3.

o starste-belgbet af den kapitalforhgijelse, der kan tegnes pa grundlag af Tegningsoptionerne, er nominelt
DKK 89.051, og mindstebelgbet er nominelt DKK 1. Starste-belgbet kan dog forgges, safremt dette
falger af en regulering i henhold til punkt 7. af det antal aktier, som kan tegnes ifalge Tegningsoptio-

nerne.

For de nye aktier, som udstedes ved udnyttelse af Tegningsoptionerne, gelder yderligere, at:

der ikke skal geelde fortegningsret for de eksisterende aktionzrer,

aktierne skal lyde pa navn og noteres i Selskabets aktiebog,

aktierne er ikke-omsatningspapirer,

der ikke skal galde indskrankninger i fortegningsretten ved fremtidige kapitalforhgjelser,



12.4.

13.

13.1.

13.2.

13.3.
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e  aktierne giver ret til udbytte og andre rettigheder i Selskabet fra det tidspunkt, hvori meddelelse om

udnyttelse af de relevante Tegningsoptioner fremsendes,

e safremt der forinden udnyttelse af Tegningsoptioner generelt i Selskabet er gennemfart sndringer i
aktiernes rettigheder, skal nye aktier udstedt ved udnyttelse af Tegningsoptioner dog have samme ret-
tigheder som Selskabets gvrige aktier pa tidspunktet for udnyttelsen, og

e  Selskabet afholder omkostningerne i forbindelse med udstedelse af Tegningsoptionerne og efterfal-
gende kapitalforhgijelser i forbindelse hermed. Selskabets omkostninger forbundet med udstedelse af
Tegningsoptionerne anslas at andrage DKK 50.000 og udgifterne til de dertil hgrende kapitalforhgjel-
ser anslas at andrage DKK 1.000 pr. kapitalforhgjelse.

Bestyrelsen er berettiget til at justere i vilkarene for Tegningsoptionerne safremt den finder det hensigts-
maessigt og dette kan ske uden vasentlig endring af Tegningsoptionernes veerdi. Dette kan f.eks. ske i til-
feelde af at en justering er ngdvendig eller hensigtsmassig pga. loveendringer, bgrsnotering, eller andre begi-
venheder i henhold punkt 3.4. om exit og punkt 7 om kapitaleendringer. Eksempler pa sadanne andringer
kan veere indfgrelse af udnyttelsesvinduer, indskraenkning i muligheden for ekstraordinaer udnyttelse i til-
feelde af bgrsnotering, fusion, mv. saledes at Tegningsoptionerne helt eller delvist kan ombyttes med Teg-

ningsoptioner i en ny majoritetsejer.

Meddelelser

Meddelelser til Selskabet og Indehaveren skal ske ved almindeligt brev, anbefalet brev og ved e-mail. Med-
delelse ved almindeligt og anbefalet brev anses for modtaget af modtageren pa anden dagen for meddelel-
sens datering, safremt det kan dokumenteres, at meddelelsen er afsendt samme dag. Meddelelse ved e-mail
anses for modtaget samme dag hvis meddelelsen er kommet frem til modtageren inden for almindelig kon-
tortid.

Indehavernes meddelelser til Selskabet vedrgrende alle forhold i relation til dette bilag, herunder medde-
lelse om udnyttelse af Tegningsoptioner, skal gives skriftligt til Selskabet pa Selskabets til enhver tid regi-
strerede hjemstedsadresse eller per e-mail som anfart i Tildelingsdokumentet.

Alle meddelelser til Indehaverne vedrgrende alle forhold i relation til dette bilag kan fremsendes til den af
Indehaveren senest oplyste adresse. Selskabets bestyrelse kan bemyndige Selskabets direktion eller andre til
at afgive meddelelser i henhold til dette punkt 13.3.
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14. Lovvalg og veerneting

14.1. Dette bilag, herunder erhvervelsen, overdragelsen og udnyttelsen af Tegningsoptionerne, er
underlagt og skal fortolkes i overensstemmelse med dansk ret.

14.2. Tvister af enhver art i henhold til neerveerende bilag skal indbringes for de almindelige danske
domstole.



1.1

1.2

BILAG 2

TIL VEDTAGTER

Re-Match Holding A/S

CVR nr. 35465529

Generalforsamlingens beslutning om ud-
stedelse af konvertible geeldsbreve

Generalforsamlingen i Re-Match Holding
A/S ("Selskabet”) traf den 5. november 2019
beslutning om udstedelse af 13 konvertible
geeldsbreve ("Konvertible Geeldsbreve”), der
kan konverteres til ordinaere aktier i Selska-
bet til en kurs pa 1.626 per nominelt DKK
100 aktier svarende til en pris pad DKK 16,26
per aktie af DKK 1, jf. dog nedenstdende af-
shit 7.

De Konvertible Geeldsbreve udstedes til:

Stanton Holding ApS (CVR 37306665)
JLH Esbjerg ApS (CVR 32466982)
Delcomyn Invest ApS (CVR 30829697)
FACO Invest ApS (CVR 40292179)
Morten LP Holding ApS (CVR
27276822)
e Jesper LP Holding ApS (CVR
27276806)
e Acema Invest ApS (CVR 36467363)
e TP Holding af 2/12-2010 ApS (CVR
33360061)
e Piapio ApS (CVR 29621136)
¢ Mads og Tanja Rasman
e LHInvest 2003 ApS (CVR 27370268)
e HansJ. S. Nielsen A/S (CVR
29529361)
e Magne Larsen Investments ApS (CVR
32938043)
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APPENDIX 2

TO THE ARTICLES OF ASSOCIA-
TION

Re-Match Holding A/S

Reg. no. 35465529

The General meeting’s decision on issu-
ing Convertible Debt Instruments

The general meeting of Re-Match Holding
A/S (“The Company”) adopted on the 5 No-
vember 2019 a decision about the issuing of
13 convertible debt instruments ("Convertible
Debt Instruments") which can be converted
to ordinary shares in the Company at a price
of DKK 1,626 per nominally DKK 100 shares,
corresponding to a price of DKK 16.26 per
share of a nominal value of DKK 1, cf. how-
ever section 7 below.

The Convertible Debt Instruments will be is-
sued to:

e Stanton Holding ApS (CVR
37306665)

e JLH Esbjerg ApS (CVR 32466982)

e Delcomyn Invest ApS (CVR
30829697)

e FACO Invest ApS (CVR 40292179)

e Morten LP Holding ApS (CVR
27276822)

e Jesper LP Holding ApS (CVR
27276806)

e Acema Invest ApS (CVR 36467363)

e TP Holding af 2/12-2010 ApS (CVR
33360061)

e Piapio ApS (CVR 29621136)

e Mads og Tanja Rasman

e LHInvest2003 ApS (CVR
27370268)

e HansJ.S. Nielsen A/S (CVR
29529361)

e Magne Larsen Investments ApS
(CVR 32938043)



1.3.

1.4.

2.1.

2.2

3.1.

(hver af disse en "Kreditor”) og skal udnyttes
senest 28. februar 2024. De Konvertible
Geeldsbreve noteres pa navn i Selskabets
register over konvertible geeldsbreve.

Samtidig med beslutningen om udstedelse
af de Konvertible Geeldsbreve har Selska-
bets generalforsamling truffet beslutning om
den dertilhgrende kapitalforhgjelse a mini-
mum nominelt DKK 1 og maksimum nomi-
nelt DKK 1.537.103 aktier til (numerisk) kurs
pa 1.626 per nominelt DKK 100 aktier sva-
rende til en pris pd DKK 16,26 per aktie af
DKK 1, jf. dog nedenstaende afsnit 7.

De nzermere vilkar for de Konvertible
Geeldsbreves udstedelse og udnyttelse, her-
under Kreditors retsstilling forud for udnyttel-
sen, jf. selskabsloven § 167, stk. 3, samt for
den ved udnyttelsen dertilhgrende kapitalfor-
hgijelse fremgar af naervaerende bilag 2 til
Selskabets vedteegter.

Konverteringsperioden og bortfald

Kreditor har ret, men ikke pligt, til at konver-
tere de Konvertible Gaeldsbreve til aktier i
Selskabet i perioden fra den 28. februar
2019 til og med den 28. februar 2024 ("Kon-
verteringsperioden”).

Har Kreditor ikke konverteret de Konvertible
Geeldsbreve ved udlgbet af Konverterings-
perioden bortfalder konverteringsretten (men
ikke geeldsforholdet) automatisk uden kom-
pensation til Kreditor.

Vederlaeggelse for de Konvertible Geelds-
breve

Hver Kreditor har udbetalt falgende lan til
Selskabet pa baggrund af de Konvertible
Geeldsbreve:

e Stanton Holding ApS: DKK 1.000.000
e Faco Invest ApS: DKK 1.000.000
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(each referred to as a "Creditor”) and the
right must be exercised on 28 February 2024
at the latest. The Convertible Debt Instru-
ments will be noted by name in the Com-
pany’s register of convertible debt instru-
ments.

The Company’s general meeting did simulta-
neously with the decision regarding the issu-
ing of the Convertible Debt Instruments
adopt a decision regarding the associated
capital increase of minimum nominally DKK
1 and maximum nominally DKK 1,537,103
shares at a price of DKK 1,626 per nominally
DKK 100 shares, corresponding to a price of
DKK 16.26 per share of nominally DKK 1, cf.
however section 7 below.

The terms and conditions for the issuing of
and exercise of the Convertible Debt Instru-
ments including Creditor’s legal position be-
fore the exercise hereof, cf. the Danish
Companies Act s. 167 (3) is stated in this
Appendix 2 to the Articles of Association.

Conversion period and lapse hereof

Each Creditor has the right, but not the obli-
gation, to convert the Convertible Debt In-
struments to shares in the Company in the
time period from the 28 February 2019 to 28
February 2024 (“Conversion Period”).

If a Creditor has not exercised the right to
conversion of the Convertible Debt Instru-
ments before the Conversion Period has
lapsed the conversion right (but not the debt)
is automatically annulled without any com-
pensation to Creditor.

Payment for the Convertible Debt Instru-
ments

Each Creditor has initially paid in the loan
amounts on basis of the Convertible Debt In-
struments to the Company as follows:

e Stanton Holding ApS: DKK 1,000,000
e Faco Invest ApS: DKK 1,000,000



4.1.

4.2.

5.1.

5.2.

5.3.

5.4.

Morten LP Holding ApS: DKK 1.500.000
Jesper LP Holding ApS: DKK 1.500.000
Delcomyn Invest ApS: DKK 1.000.000
Acema Invest ApS: DKK 1.000.000

JLH Esbjerg ApS: DKK 1.500.000
Mads og Tanja Rasman: DKK 325.000
TP Holding af 2/12-2010 ApS: DKK
2.000.000

Piapio ApS: DKK 2.000.000

LH Invest 2003 ApS: DKK 1.000.000
Hans J. S. Nielsen A/S: DKK 500.000
Magne Larsen Investments ApS: DKK
675.000

Konverteringskursen samt mindste og
stgrste kapitalforhgjelse

Hvert Konvertibelt Geeldsbrev giver Kreditor
en ret, men ikke en pligt, til at tegne ordi-
neere aktier til en kurs p& 1.626 per nominelt
DKK 100 aktier svarende til en pris pd DKK
16,26 per aktie af DKK 1 ("Konverteringskur-
sen”), jf. dog nedenstaende afsnit 7.

Det nominelle mindstebelgb for den til de
Konvertible Gaeldsbreve knyttede kapitalfor-
hgjelse er nominelt kr. 1, og det nominelle
stgrstebelgb er kr. 1.537.103.

Fremgangsmade ved udnyttelse af de
Konvertible Geeldsbreve

Kreditor kan alene afgive meddelelse om
udnyttelse af Konvertible Geeldsbreve op til
to gange.

Hvis Kreditor gnsker at udnytte De Konver-
tible Geeldsbreve helt eller delvist, skal Kre-
ditor fremsende skriftlig meddelelse herom
til Selskabet.

Meddelelsen skal veere Selskabet i haende
inden udlgbet af Konverteringsperioden.

Safremt Kreditor konverterer de Konvertible
Geeldsbreve skal der ske udstedelse af de
modsvarende aktier pa et af Selskabet fast-
sat tidspunkt, dog senest 10 dage efter, at
den i punkt 5.2 anfgrte meddelelse fra
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Morten LP Holding ApS: DKK 1,500,000
Jesper LP Holding ApS: DKK 1,500,000
Delcomyn Invest ApS: DKK 1,000,000
Acema Invest ApS: DKK 1,000,000

JLH Esbjerg ApS: DKK 1,500,000
Mads og Tanja Rasman: DKK 325,000
TP Holding af 2/12-2010 ApS: DKK
2,000,000

Piapio ApS: DKK 2,000,000

LH Invest 2003 ApS: DKK 1,000,000
Hans J. S. Nielsen A/S: DKK 500,000
Magne Larsen Investments ApS: DKK
675,000

The conversion rate as well as the mini-
mum and maximum capital increase

Each Convertible Debt Instrument gives the
Creditor a right, but not an obligation, to sub-
scribe ordinary shares at a price of DKK
1,626 per DKK 100 nominal, corresponding
to a price of DKK 16.26 (rounded) per share
of a nominal value of DKK 1 (“Conversion
Rate”), cf. however section 7 below.

The nominal minimum sum for the associ-
ated capital increase to the Convertible Debt
Instruments is nominally DKK 1, and the
nominal maximum sum is DKK 1,537,103.

The procedure regarding the exercise of
the Convertible Debt Instruments

A Creditor is merely allowed to give notice
regarding an exercise of Convertible Debt In-
struments up to two times.

If a Creditor wishes to exercise the Converti-
ble Debt Instruments fully or partly, the Cred-
itor must give written notice hereof to the
Company.

The notice must be received by the Com-
pany before the Conversion Period has ex-
pired.

If a Creditor wishes to convert a Convertible
Debt Instrument, the corresponding shares

must be issued by the time stipulated by the
Company, however, no later than 10 days af-
ter the receipt by the Company of the notice



6.1.

6.1.1.

6.1.2.

6.1.3.

6.1.4.

6.1.5.

6.2.

6.3.

Kreditor er modtaget af Selskabet. Uanset
ovenstdende kan Selskabet dog aldrig blive
forpligtet til at udstede de relevante aktier fgr
disse er registreret i Erhvervsstyrelsen.

Ekstraordinger udnyttelse

| de nedenfor beskrevne situationer har Kre-
ditor ret, men ikke pligt, til forud herfor at
konvertere de Konvertible Gaeldsbreve:

Selskabets traeder i rekonstruktion eller kon-
kurs eller ophgrer ved likvidation eller
tvangsoplysning;

Ved hel eller delvis fartidig indfrielse af de
Konvertible Geeldsbreve;

Ved Kreditors hele eller delvise opsigelse af
de Konvertible Geeldsbreve, safremt (i) vilka-
rene i de Konvertible Geeldsbreve veesentligt
misligholdes af Selskabet, eller (ii) Selskabet
tages under konkursbehandling eller rekon-
struktionsbehandling;

Selskabet indgar i fusion, spaltning eller op-
lgses pa anden vis; og

Ved overdragelse af mindst 50% af akti-erne
eller stemmerettighederne i Selskabet eller
ved overdragelse af en veesentlig andel af
aktiverne i Selskabet svarende til mindst
50% af veerdien af Selskabet.

Selskabet skal (om muligt) senest 10 dage

forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til

Kreditor.

Safremt Kreditor gnsker at konvertere de
Konvertible Geeldshreve helt eller delvist i
forbindelse med en af de ovenfor beskrevne
situationer, skal Kreditor fremsende medde-
lelse, jf. pkt. 5.2, til Selskabet, som skal
veere Selskabet i heende senest 15 dage
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mentioned in section 5.2. Notwithstanding
the foregoing the Company can never be
obliged to issue the relevant shares before
these are registered at the Danish Business
Authority.

Extraordinary exercise

In the situations mentioned below a Creditor
has a right, but not an obligation, in advance
hereof, to convert Convertible Debt Instru-
ments:

Bankruptcy, insolvency, administration, re-
ceivership or liquidation in respect of the
Company;

In case of full or partial early redemption of
the Convertible Debt Instruments;

In case of a Creditor's full or partial termina-
tion of the Convertible Debt Instruments pro-
vided that (i) the Company has materially
breached the terms of the Convertible Debt
Instrument, or (ii) the Company enters into
bankruptcy or reconstruction proceedings;

If the Company is merged, demerged or dis-
solved; and

In case of a transfer of at least 50% of the
shares or voting rights in the Company or a
transfer of a material part of the assets of the
Company corresponding to at least 50% of
the value of the Company.

The Company must (if possible) at the latest
10 days prior to a situation as mentioned
above send a written notice hereof to the
Creditor.

If the Creditor wishes to convert the Convert-
ible Debt Instruments fully or partially in con-
nection with one of the above-mentioned
events, the Creditor shall send a notice, cf.
section 5.2, to the Company's receipt no later
than 15 days after the notice in section 6.2



6.4.

7.1.

7.2.

7.3.

efter, at den i punkt 6.2 anfgrte meddelelse
fra Selskabet er fremsendt til Kreditor.

Safremt Kreditor afgiver meddelelse om
konvertering af de Konvertible Geaeldsbreve,
jf. pkt. 6.2, men den pageeldende situation
senere ikke realiseres (f.eks. fordi en likvida-
tion heeves), anses Kreditors meddelelse for
ikke at veere afgivet og Kreditors ret til kon-
vertering bestar usendrede i det omfang den
til de Konvertible Gaeldsbreve hgrende kapi-
talforhgjelse endnu ikke er registreret i Er-
hvervsstyrelsen. Er den til de Konvertible
Geeldsbreve hgrende kapitalforhgjelsen re-
gistreret hos Erhvervsstyrelsen, anses Kre-
ditors meddelelse for afgivet og de Konver-
tible Geeldsbreve for konverteret, uanset at
den pageeldende situation ikke blev realise-
ret.

Reguleringer ved aendringer i Selskabets
kapitalforhold

Safremt der gennemfares eendringer i Sel-
skabets kapitalforhold, som indebeerer en
reduktion eller forggelse af de Konvertible
Geeldsbreves veerdi, kan bestyrelsen be-
slutte, at der skal foretages en regulering af
Konverteringskursen, saledes at veerdien af
de Konvertible Geeldsbreve ikke pavirkes af
a&ndringerne. Konverteringskursen kan ikke
blive opjusteret, medmindre Selskabet frem-
leegger en uafhaengig vurdering, der retfser-
diggar dette.:

Andringer i kapitalforhold, der efter om-
steendighederne kan medfare en regulering
af Konverteringskursen er f.eks. (ikke ud-
temmende) kapitalforhgjelse, kapitalnedseet-
telse, aendring af stykstarrelse, udstedelse
af nye warrants eller konvertible gaelds-
breve, oplgsning, fusion eller spaltning.

Safremt Selskabet udbetaler udbytte eller
aendrer stykstarrelse pa aktier i Selskabet,
skal der foretages en regulering af Konverte-
ringskursen, saledes at veerdien af de Kon-
vertible Geeldsbreve ikke pavirkes af udbyt-
tet. Reguleringen foretages af bestyrelsen i
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from the Company has been send to the
Creditor.

If Creditor has given the notice according to
section 6.2 but the specific triggering event
does not occur or is not completed (e.g. be-
cause a liquidation is rescinded), the notice
given by the Creditor shall be deemed as
non-delivered and Creditor’s conversion
rights are unchanged to the extent that the
corresponding shares have not yet been reg-
istered by the Danish Business Authority. If
the corresponding increase of the company’s
share capital has been registered by the
Danish Business Authority, the notice given
by Creditor shall be deemed effective and
the Convertible Debt Instruments are thereby
converted despite that the specific event did
not occur or materialize.

Changes in the company’s capital struc-
ture, regulations hereof

If changes to the Company’s capital structure
are made and these changes include a re-
duced or an increased value of the Converti-
ble Debt Instruments, the board of directors
of the Company may decide that an adjust-
ment of the Conversion Rate shall be made
in order for the value of the Convertible Debt
Instruments not to be affected by the
changes. The Conversion Rate cannot be in-
creased, unless the Company provides justi-
fication for this in the form of an independent
assessment.

Changes in the capital structure which might
necessitate an adjustment of the Conversion
Rate are e.g. (not exhaustive) capital in-
crease, capital reduction, change in the de-
nomination of shares, issuing of new war-
rants or Convertible Debt Instruments, liqui-
dation, mergers or demergers.

If dividends are distributed by the Company
or a change in the denomination of the
shares in the Company is made, the Conver-
sion Rate shall be adjusted in order for the
value of the Convertible Debt Instruments
not to be affected by the dividends. The



8.1.

9.1.

9.1.1.

9.1.2.

9.1.3.

9.1.4.

9.15.

9.1.6.

9.1.7.

9.1.8.

Selskabet. En Kreditor kan kreeve, at besty-
relsen indhenter en uafhaengig vurdering,
hvis den pageeldende Kreditor refunderer
Selskabets omkostninger til en sadan uaf-
haengig vurdering.

Samtykkekrav ved overfgrelse af de Kon-
vertible Geeldsbreve

De Konvertible Geeldsbreve kan ikke over-
drages, hverken til eje eller sikkerhed, eller
pa anden made overfgres til tredjemand
uden forudgéende skriftligt samtykke fra Sel-
skabets bestyrelse.

Den til de Konvertible Geaeldsbreve knyt-
tede kapitalforhgjelse

Ved gennemfgrelse af den til de Konvertible
Geeldsbreve knyttede kapitalforhgjelse i Sel-
skabet geelder fglgende:

De nye aktier skal fordeles i aktier & nomi-
nelt kr. 1.

De nye aktier skal veere ordingere aktier;

De nye aktier skal tilleegges samme rettighe-
der som de eksisterende aktier af samme
klasse;

De nye aktier skal give ret til udbytte i sel-
skabet for det lgbende regnskabsar pa lige
fod med de hidtidige aktier og andre ret-
tigheder i selskabet fra tidspunktet for udnyt-
telse af de Konvertible Gaeldsbreve;

De ansldede omkostninger ved kapitalforhg-
jelsen, som skal betales af selskabet, udgar
kr. 30.000, ekskl. moms;

Der skal geelde samme indskreenkninger i
de nye aktiers omseettelighed, som er geel-
dende for de hidtidige aktier;

De nye aktier skal veere ikke-omsaetningspa-
pirer; og

De nye aktier skal vaere navneaktier.
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board of directors of the Company will make
the adjustment. A Creditor can require that
the board obtains an independent assess-
ment if the Creditor refunds the Company for
its costs for the independent assessment.

Requirement for consent when transfer-
ring the Convertible Debt Instruments

The Convertible Debt Instruments cannot be
transferred neither as property nor as secu-
rity for a claim or be transferred in any other
way without the prior written consent of the

board of directors of the Company.

The capital increase connected to the
Convertible Debt Instruments

The following applies with regards to the
capital increase connected with the Converti-
ble Debt Instruments:

The new shares shall be divided into shares
of nominally DKK 1.

The new shares shall be ordinary shares;

The new shares shall hold the same rights
as the existing shares of the same share
class;

The new shares shall give right to dividend
for the current financial year to the same ex-
tent as the existing shares and other rights in
the Company from the time for the exercising
of the convertible debt instruments;

The estimated costs of the capital increase,
that shall be held by the Company, amounts
to DKK 30,000, ex. VAT;

The new shares shall comply with the same
restrictions with regards to transferability that
apply to the existing shares;

The new shares shall be non-negotiable in-
struments; and

The new shares shall be registered by name.



9.2.

10.

10.1.

10.2.

10.3.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert regn-
skabsar og (i) hurtigst muligt efter udlgbet af
Konverteringsperioden registrere eller an-
melde til Erhvervsstyrelsen, hvor stor en ka-
pitalforhgjelse, der matte veere foretaget pa
grundlag af de udstedte Konvertible Geelds-
breve. Samtidig hermed skal det centrale le-
delsesorgan foretage de aendringer i ved-
teegterne, som er en ngdvendig fglge af ka-
pitalforhgjelsen, herunder f.eks. andring af
stgrrelsen af Selskabets selskabskapital
samt (ved udlgbet af Konverteringsperioden)
sletning af naerveerende bilag 2 til Selska-
bets vedtaegter.

@vrige forhold

Neerveaerende bilag 2 til Selskabets vedtseg-
ter kan alene aendres og/eller justeres af
Selskabets generalforsamling og alene un-
der forudsaetning af, at sddanne endringer
og/eller justeringer ikke samlet set reducerer
veerdien af de Konvertible Gaeldsbreve for
Kreditor efter bestyrelsens skansmaessige
vurdering i overensstemmelse med bestyrel-
sens betroede forpligtelser.

Kreditors meddelelser til Selskabet vedrg-
rende alle forhold i relation til dette bilag 2,
herunder meddelelser om udnyttelse af de
Konvertible Geeldshreve skal fremsendes

skriftligt til Selskabet, ved dennes bestyrel-
sesformand samt direktionen.

De skattemeaessige konsekvenser for Kredi-
tor ved tildeling, udnyttelse m.v. af de Kon-
vertible Geeldsbreve er Selskabet uvedkom-
mende.

Séledes vedtaget den 5. november 2019.
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The board of directors shall (i) at the latest
four weeks after the expiration of a financial
year and (ii) as soon as possible after the ex-
piration of the Conversion period register or
notify the Danish Business Authorities of the
capital increase that was made on the basis
of the Convertible Debt Instruments. The
board directors shall at the same time make
the changes in the Articles of Association
which are necessitated by the capital in-
crease, including e.g. change of the share
capital and (by the end of the Conversion
Period) the cancellation of this Appendix 2 to
the Company’s Articles of Association.

Other matters

This Appendix 2 to the Company’s Articles of
Association can merely be changed by the
general meeting and only under the condition
that these changes do not reduce the value
of the Convertible Debt Instruments for the
Creditors as determined by the board of di-
rectors in their sole discretion but acting in
accordance with their fiduciary obligations.

All notifications regarding this Appendix 2, in-
cluding notifications regarding the exercise of
the Convertible Debt Instruments must be in
writing and shall be send to both the chair-
man of the board of directors and the man-
aging director of the Company.

The tax consequences for the Creditors in
regard to the allocation, exercise etc. of the
Convertible Debt Instruments is of no rele-
vance for the Company.

As adopted on 5 November 2019.



1.1.

1.2

1.3.

1.4.

BILAG 3
TIL VEDTAGTER

Re-Match Holding A/S

CVR nr. 35465529

Generalforsamlingens beslutning om ud-
stedelse af konvertible 1&n

Generalforsamlingen i Re-Match Holding
A/S ("Selskabet”) traf den 25. maj 2021 be-
slutning om optagelse af 1 1&n med konver-
teringsret ("Konvertible Lan”), der (inklusiv
palgbne oprullede renter pa 5% per ar fra 1.
oktober 2019 indtil konverteringen) kan kon-
verteres til ordinaere aktier i Selskabet til en
kurs pa 1.626 per nominelt DKK 100 aktier
svarende til en pris pa DKK 16,26 per aktie
af DKK 1, jf. dog nedenstaende afsnit 7.

De Konvertible Lan udstedes til:

e Scope Special Investment ApS
(CVR no. 39933039)

(hver af disse en "Kreditor”) og skal udnyttes
senest 1. oktober 2024. De Konvertible Lan
noteres pa navn i Selskabets register over
Konvertible Lan.

Samtidig med beslutningen om udstedelse
af de Konvertible Lan har Selskabets gene-
ralforsamling truffet beslutning om den dertil-
hgrende kapitalforhgjelse & minimum nomi-
nelt DKK 1 og maksimum nominelt DKK
1.570.000 aktier til (numerisk) kurs pa 1.626
per nominelt DKK 100 aktier svarende til en
pris p& DKK 16,26 per aktie af DKK 1, jf. dog
nedenstdende afsnit 7.

De nzermere vilkar for de Konvertible Lans
udstedelse og udnyttelse, herunder Kredi-
tors retsstilling forud for udnyttelsen, jf. sel-
skabsloven § 167, stk. 3, samt for den ved
udnyttelsen dertilhgrende kapitalforhgjelse
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APPENDIX 3

TO THE ARTICLES OF ASSOCIATION
Re-Match Holding A/S

Reg. no. 35465529

The General meeting’s decision on issuing
Convertible Loans

The general meeting of Re-Match Holding A/S
(“The Company”) adopted on the 25 May 2021 a
decision about obtaining 1 convertible loans
("Convertible Loans") which (including accrued in-
terest of 5% per year rolled up from 1 October
2019 until the conversion) can be converted to or-
dinary shares in the Company at a price of DKK
1,626 per nominally DKK 100 shares, correspond-
ing to a price of DKK 16.26 per share of a nominal
value of DKK 1, cf. however section 7 below.

The Convertible Loans will be issued to:

e Scope Special Investment ApS (CVR no.
39933039)

(each referred to as a "Creditor”) and the right must
be exercised on 1 October 2024 at the latest. The
Convertible Loans will be noted by name in the
Company’s register of Convertible Loans.

The Company’s general meeting did simultane-
ously with the decision regarding the issuing of the
Convertible Loans adopt a decision regarding the
associated capital increase of minimum nominally
DKK 1 and maximum nominally DKK 1,570,000
shares at a price of DKK 1,626 per nominally DKK
100 shares, corresponding to a price of DKK
16.26 per share of nominally DKK 1, cf. however
section 7 below.

The terms and conditions for the issuing of and
exercise of the Convertible Loans including Credi-
tor’s legal position before the exercise hereof, cf.
the Danish Companies Act s. 167 (3) is stated in
this Appendix 3 to the Articles of Association.



2.1.

2.2.

3.1.

4.1.

4.2.

5.1

fremgar af naervaerende bilag 3 til Selska-
bets vedtaegter.

Konverteringsperioden og bortfald

Hver Kreditor har ret, men ikke pligt, til at
konvertere de Konvertible Lan til aktier i Sel-
skabet i perioden fra den 1. oktober 2019 til
og med den 1. oktober 2024 ("Konverte-
ringsperioden”).

Har Kreditor ikke konverteret de Konvertible
Lan ved udlgbet af Konverteringsperioden
bortfalder konverteringsretten (men ikke
geeldsforholdet) automatisk uden kompensa-
tion til Kreditor.

Vederlaeggelse for de Konvertible Lan

Hver Kreditor har udbetalt fglgende an til
Selskabet pa baggrund af de Konvertible
Lan:

e Scope Special Investment ApS, DKK
20.000.000

Konverteringskursen samt mindste og
stgrste kapitalforhgjelse

Hvert Konvertible Lan giver Kreditor en ret,
men ikke en pligt, til at tegne ordinaere aktier
til en kurs pa 1.626 per nominelt DKK 100
aktier svarende til en pris pa DKK 16,26 per
aktie af DKK 1 ("Konverteringskursen”), jf.
dog nedenstaende afsnit 7.

Det nominelle mindstebelgb for den til de
Konvertible Lan knyttede kapitalforhgjelse er
nominelt kr. 1, og det nominelle starstebelgb
er kr. 1.570.000.

Fremgangsmade ved udnyttelse af de
Konvertible 1an

Hver Kreditor kan alene afgive meddelelse
om udnyttelse af Konvertible Lan op til to
gange.
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Conversion period and lapse hereof

Each Creditor has the right, but not the obligation,
to convert the Convertible Loans to shares in the
Company in the time period from the 1 October
2019 to 1 October 2024 (“Conversion Period”).

If a Creditor has not exercised the right to conver-
sion of the Convertible Loans before the Conver-
sion Period has lapsed the conversion right (but
not the debt) is automatically annulled without any
compensation to Creditor.

Payment for the Convertible Loans

Each Creditor has initially paid in the loan
amounts on basis of the Convertible Loans to the
Company as follows:

e Scope Special Investment ApS, DKK
20,000,000

The conversion rate as well as the minimum
and maximum capital increase

Each Convertible Loan gives the Creditor a right,
but not an obligation, to subscribe ordinary shares
at a price of DKK 1,626 per DKK 100 nominal,
corresponding to a price of DKK 16.26 (rounded)
per share of a nominal value of DKK 1 (“Conver-
sion Rate”), cf. however section 7 below.

The nominal minimum sum for the associated
capital increase to the Convertible Loans is nhomi-
nally DKK 1, and the nominal maximum sum is
DKK 1,570,000.

The procedure regarding the exercise of the
Convertible Loans

Each Creditor is merely allowed to give notice re-
garding an exercise of Convertible Loans up to
two times.



5.2.

5.3.

5.4.

6.1.

6.1.1.

6.1.2.

6.1.3.

6.1.4.

6.1.5.

Hvis Kreditor gnsker at udnytte de Konver-
tible Lan helt eller delvist, skal Kreditor frem-
sende skriftlig meddelelse herom til Selska-
bet.

Meddelelsen skal veere Selskabet i haende
inden udlgbet af Konverteringsperioden.

Safremt Kreditor konverterer de Konvertible
Lan skal der ske udstedelse af de modsva-
rende aktier pa et af Selskabet fastsat tids-
punkt, dog senest 10 dage efter, at den i
punkt 5.2 anfgrte meddelelse fra Kreditor er
modtaget af Selskabet. Uanset ovenstdende
kan Selskabet dog aldrig blive forpligtet til at
udstede de relevante aktier fgr disse er regi-
streret i Erhvervsstyrelsen.

Ekstraordinaer udnyttelse

| de nedenfor beskrevne situationer har Kre-
ditor ret, men ikke pligt, til forud herfor at
konvertere de Konvertible Lan:

Selskabets treeder i rekonstruktion eller kon-
kurs eller ophgrer ved likvidation eller
tvangsoplysning;

Ved hel eller delvis fartidig indfrielse af de
Konvertible Lan;

Ved Kreditors hele eller delvise opsigelse af
de Konvertible Lan, safremt (i) vilkarene i de
Konvertible Lan vaesentligt misligholdes af
Selskabet, eller (ii) Selskabet tages under
konkursbehandling eller rekonstruktionsbe-
handling;

Selskabet indgar i fusion, spaltning eller op-
Igses pa anden vis; og

Ved overdragelse af mindst 50% af akti-erne
eller stemmerettighederne i Selskabet eller
ved overdragelse af en veesentlig andel af
aktiverne i Selskabet svarende til mindst
50% af veerdien af Selskabet.
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If a Creditor wishes to exercise the Convertible
Loans fully or partly, the Creditor must give written
notice hereof to the Company.

The notice must be received by the Company be-
fore the Conversion Period has expired.

If a Creditor wishes to convert a Convertible Loan,
the corresponding shares must be issued by the
time stipulated by the Company, however, no later
than 10 days after the receipt by the Company of
the notice mentioned in section 5.2. Notwithstand-
ing the foregoing the Company can never be
obliged to issue the relevant shares before these
are registered at the Danish Business Authority.

Extraordinary exercise

In the situations mentioned below a Creditor has a
right, but not an obligation, in advance hereof, to
convert Convertible Loans:

Bankruptcy, insolvency, administration, receiver-
ship or liquidation in respect of the Company;

In case of full or partial early redemption of the
Convertible Loans;

In case of a Creditor's full or partial termination of
the Convertible Loans provided that (i) the Com-
pany has materially breached the terms of the
Convertible Loan, or (ii) the Company enters into
bankruptcy or reconstruction proceedings;

If the Company is merged, demerged or dis-
solved; and

In case of a transfer of at least 50% of the shares
or voting rights in the Company or a transfer of a
material part of the assets of the Company corre-
sponding to at least 50% of the value of the Com-

pany.



6.2.

6.3.

6.4.

7.1.

7.2.

Selskabet skal (om muligt) senest 10 dage

forud for en situation som beskrevet ovenfor
fremsende en skriftlig meddelelse herom til

Kreditor.

Safremt Kreditor gnsker at konvertere de
Konvertible Lan helt eller delvist i forbindelse
med en af de ovenfor beskrevne situationer,
skal Kreditor fremsende meddelelse, jf. pkt.
5.2, til Selskabet, som skal veere Selskabet i
haende senest 15 dage efter, at den i punkt
6.2 anfgrte meddelelse fra Selskabet er
fremsendt til Kreditor.

Safremt Kreditor afgiver meddelelse om
konvertering af de Konvertible Lan, jf. pkt.
6.2, men den pageeldende situation senere
ikke realiseres (f.eks. fordi en likvidation hae-
ves), anses Kreditors meddelelse for ikke at
veere afgivet og Kreditors ret til konvertering
bestar uaendrede i det omfang den til de
Konvertible Lan hgrende kapitalforhgjelse
endnu ikke er registreret i Erhvervsstyrelsen.
Er den til de Konvertible Lan hgrende kapi-
talforhgjelsen registreret hos Erhvervsstyrel-
sen, anses Kreditors meddelelse for afgivet
og de Konvertible Lan for konverteret, uan-
set at den pageeldende situation ikke blev
realiseret.

Reguleringer ved aendringer i Selskabets
kapitalforhold

Safremt der gennemfares aendringer i Sel-
skabets kapitalforhold, som indebaerer en
reduktion eller forggelse af de Konvertible
Lans veerdi, kan bestyrelsen beslutte, at der
skal foretages en regulering af Konverte-
ringskursen, séledes at veerdien af de Kon-
vertible Lan ikke pavirkes af aendringerne.
Konverteringskursen kan ikke blive opjuste-
ret, medmindre Selskabet fremlaegger en
uafhaengig vurdering, der retfaerdigger dette

AEndringer i kapitalforhold, der efter om-
steendighederne kan medfgre en regulering
af Konverteringskursen er f.eks. (ikke ud-
temmende) kapitalforhgjelse, kapitalnedseet-
telse, aendring af stykstarrelse, udstedelse
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The Company must (if possible) at the latest 10
days prior to a situation as mentioned above send
a written notice hereof to the Creditor.

If the Creditor wishes to convert the Convertible
Loans fully or partially in connection with one of
the above-mentioned events, the Creditor shall

send a notice, cf. section 5.2, to the Company's
receipt no later than 15 days after the notice in

section 6.2 from the Company has been send to
the Creditor.

If Creditor has given the notice according to sec-
tion 6.2 but the specific triggering event does not
occur or is not completed (e.g. because a liquida-
tion is rescinded), the notice given by the Creditor
shall be deemed as non-delivered and Creditor’'s
conversion rights are unchanged to the extent that
the corresponding shares have not yet been regis-
tered by the Danish Business Authority. If the cor-
responding increase of the company’s share capi-
tal has been registered by the Danish Business
Authority, the notice given by Creditor shall be
deemed effective and the Convertible Loans are
thereby converted despite that the specific event
did not occur or materialize.

Changes in the company’s capital structure,
regulations hereof

If changes to the Company’s capital structure are
made and these changes include a reduced or an
increased value of the Convertible Loans, the
board of directors of the Company may decide
that an adjustment of the Conversion Rate shall
be made in order for the value of the Convertible
Loans not to be affected by the changes. The
Conversion Rate cannot be increased, unless the
Company provides justification for this in the form
of an independent assessment.

Changes in the capital structure which might ne-
cessitate an adjustment of the Conversion Rate
are e.g. (not exhaustive) capital increase, capital
reduction, change in the denomination of shares,



7.3.

8.1.

9.1.

9.1.1.

9.1.2.

9.1.3.

9.1.4.

af nye warrants eller Konvertible Lan, oplgs-
ning, fusion eller spaltning.

Safremt Selskabet udbetaler udbytte eller
aendrer stykstgrrelse pa aktier i Selskabet,
skal der foretages en regulering af Konverte-
ringskursen, saledes at veerdien af de Kon-
vertible Lan ikke pavirkes af udbyttet eller
gndringen af stykstgrrelsen. Reguleringen
foretages af bestyrelsen i Selskabet. En Kre-
ditor kan kreeve, at bestyrelsen indhenter en
uafhaengig vurdering, hvis den pageeldende
Kreditor refunderer Selskabets omkostnin-
ger til en sddan uafhaengig vurdering.

Samtykkekrav ved overfgrelse af de Kon-
vertible [an

De Konvertible Lan kan ikke overdrages,
hverken til eje eller sikkerhed, eller pa anden
made overfares til tredjemand uden forudga-
ende skriftligt samtykke fra Selskabets be-
styrelse (sddant samtykke ma ikke urimeligt
tilbageholdes).

Den til de Konvertible Lan knyttede kapi-
talforhgjelse

Ved gennemfgrelse af den til de Konvertible
Lan knyttede kapitalforhgjelse i Selskabet
geelder falgende:

4. De nye aktier skal fordeles i aktier & no-
minelt kr. 1.

De nye aktier skal veere ordingere aktier;

De nye aktier skal tilleegges samme rettighe-
der som de eksisterende aktier af samme
klasse;

De nye aktier skal give ret til udbytte i sel-
skabet for det lgbende regnskabsar pa lige
fod med de hidtidige aktier og andre ret-
tigheder i selskabet fra tidspunktet for udnyt-
telse af de Konvertible Lan;
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issuing of new warrants or Convertible Loans, lig-
uidation, mergers or demergers.

If dividends are distributed by the Company or a
change in the denomination of the shares in the
Company is made, the Conversion Rate shall be
adjusted in order for the value of the Convertible
Loans not to be affected by the dividends or the
change in the denomination of the shares. The
board of directors of the Company will make the
adjustment. A Creditor can require that the board
obtains an independent assessment if the Creditor
refunds the Company for its costs for the inde-
pendent assessment.

Requirement for consent when transferring the
Convertible Loans

The Convertible Loans cannot be transferred nei-
ther as property nor as security for a claim or be
transferred in any other way without the prior writ-
ten consent of the board of directors of the Com-
pany (such consent not to be unreasonably with-
held).

The capital increase connected to the Convert-
ible Loans

The following applies with regards to the capital
increase connected with the Convertible Loans:

The new shares shall be divided into shares of
nominally DKK 1.

The new shares shall be ordinary shares;

The new shares shall hold the same rights as the
existing shares of the same share class;

The new shares shall give right to dividend for the
current financial year to the same extent as the
existing shares and other rights in the Company
from the time for the exercising of the Convertible
Loans;



9.15.

9.1.6.

9.1.7.

9.1.8.

9.2.

10.

10.1.

10.2.

De anslaede omkostninger ved kapitalforhga-
jelsen, som skal betales af selskabet, udgar
kr. 30.000, ekskl. moms;

Der skal gaelde samme indskreenkninger i
de nye aktiers omseettelighed, som er geel-
dende for de hidtidige aktier;

De nye aktier skal veere ikke-omsaetningspa-
pirer; og

De nye aktier skal veere navneaktier.

Selskabets centrale ledelsesorgan skal (i)
senest 4 uger efter udlgbet af hvert regn-
skabsar og (i) hurtigst muligt efter udlgbet af
Konverteringsperioden registrere eller an-
melde til Erhvervsstyrelsen, hvor stor en ka-
pitalforhgjelse, der matte veere foretaget pa
grundlag af de udstedte Konvertible Lan.
Samtidig hermed skal det centrale ledelses-
organ foretage de aendringer i vedtaegterne,
som er en ngdvendig falge af kapitalforhg-
jelsen, herunder f.eks. gendring af stgrrelsen
af Selskabets selskabskapital samt (ved ud-
labet af Konverteringsperioden) sletning af
naerveerende bilag 3 til Selskabets vedteeg-
ter

@vrige forhold

Neerveerende bilag 3 til Selskabets vedtseg-
ter kan alene gendres og/eller justeres af
Selskabets generalforsamling og alene un-
der forudseetning af, at sddanne zendringer
og/eller justeringer ikke samlet set reducerer
veerdien af de Konvertible Lan for Kreditor
efter bestyrelsens sk@nsmaessige vurdering
i overensstemmelse med bestyrelsens be-
troede forpligtelser.

Kreditors meddelelser til Selskabet vedrg-

rende alle forhold i relation til dette bilag 3,
herunder meddelelser om udnyttelse af de
Konvertible Lan skal fremsendes skriftligt til
Selskabet, ved dennes bestyrelsesformand
samt direktionen.
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The estimated costs of the capital increase, that
shall be held by the Company, amounts to DKK
30,000, ex. VAT,

The new shares shall comply with the same re-
strictions with regards to transferability that apply
to the existing shares;

The new shares shall be non-negotiable instru-
ments; and

The new shares shall be registered by name.

The board of directors shall (i) at the latest four
weeks after the expiration of a financial year and
(ii) as soon as possible after the expiration of the
Conversion period register or notify the Danish
Business Authorities of the capital increase that
was made on the basis of the Convertible Loans.
The board directors shall at the same time make
the changes in the Articles of Association which
are necessitated by the capital increase, including
e.g. change of the share capital and (by the end of
the Conversion Period) the cancellation of this Ap-
pendix 3 to the Company’s Articles of Association.

Other matters

This Appendix 3 to the Company’s Articles of As-
sociation can merely be changed by the general
meeting and only under the condition that these
changes do not reduce the value of the Converti-
ble Loans for the Creditors as determined by the
board of directors in their sole discretion but acting
in accordance with their fiduciary obligations.

All notifications regarding this Appendix 3, includ-
ing notifications regarding the exercise of the Con-
vertible Loans must be in writing and shall be
send to both the chairman of the board of direc-
tors and the managing director of the Company.



10.3.

De skattemaessige konsekvenser for Kredi-
tor ved tildeling, udnyttelse m.v. af de Kon-
vertible Lan er Selskabet uvedkommende.

Séledes vedtaget den 25. maj 2021
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The tax consequences for the Creditors in regard
to the allocation, exercise etc. of the Convertible
Loans is of no relevance for the Company.

As adopted on 25 May 2021
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1.2

13

Bilag 4 til vedteegter

Re-Match Holding ApS
CVR-nr. 35 46 55 29
("Selskabet”)

Udstedelser af warrants

Bestyrelsen har den 15. september 2021 truf-
fet beslutning om at udnytte bemyndigelsen i
Selskabets vedteegter pkt. 4.3 til at udstede
432.787 A-warrants ("A-Warrants”), der giver
ret for A-warrantindehaverne ("A-warrantin-
dehaverne”) til at tegne op til nominelt
432.787 kapitalandele, samt til at udstede
287.871 B-warrants ("B-Warrants”), der giver
ret for B-Warrantindehaverne ("B-warrantin-
dehaverne”) til at tegne op til nominelt
287.871 kapitalandele, hver af nominelt 1 kr.
per kapitalandel i Selskabet. Hvor samme vil-
kar skal finde anvendelse for bade A-War-
rants og B-Warrants benaevnes de samlet
"Warrants” og modtagerne benaevnes samlet
for "Warrantindehaver”.

Bestyrelsen har den 29. november 2021 truf-
fet beslutning om at udnytte bemyndigelsen i
Selskabets vedteegter pkt. 4.3 til at udstede
422.564 C-warrants ("C-Warrants”), der giver
ret for C-warrantindehaverne ("C-warrantin-
dehaverne”) til at tegne op til nominelt
422.564 kapitalandele hver af nominelt 1 kr.
per kapitalandel i Selskabet.

Saledes er der udstedt fglgende serier af war-
rants:

432.787 A-warrants
287.871 B-warrants

422.564 C-warrants
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ADDENDUM 4 TO THE
ARTICLES OF ASSOCIATION
Re-Match Holding ApS
Company reg. no. 35 46 55 29
(the "Company”)

Issuances of warrants

On 15 September 2021, the Board of Direc-
tors has decided to exercise the authorization
set out in clause 4.3 of the Company’s arti-
cles of association and issue 432,787 A-war-
rants ("A-Warrants”) that gives the A-warrant
holders (“A-Warrant Holder”) the right to
subscribe for up to nominal 432,787 shares,
and to issue 287,871 B-warrants ("B-War-
rants”) that gives the B-warrant holders (“B-
Warrant Holder”) the right to subscribe for
up to nominal 287,871 shares, each having a
nominal value of DKK 1 per share in the
Company. Where equal terms apply, A-War-
rants and B-Warrants shall be referred to as
“Warrants”, and the recipients of the War-
rants shall in such case be referred to as a
“Warrant Holder”.

On 29 November 2021, the Board of Direc-
tors has decided to exercise the authorization
set out in clause 4.3 of the Company’s arti-
cles of association and issue 422,564 C-war-
rants ("C-Warrants”) that gives the A-warrant
holders (“C-Warrant Holder”) the right to
subscribe for up to nominal 422,564 shares.

Accordingly, the following series of warrants
have been issues

432,787 A-warrants
287,871 B-warrants

422,564 C-warrants
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15

1.6

1.7

Total: 1.143.222

Hvor samme vilkar skal finde anvendelse for
bade A-Warrants, B-Warrants og C-Warrants
benzevnes de samlet "Warrants” og modta-
gerne benavnes samlet for "Warrantindeha-
ver”, og hvor samme vilkar skal finde anven-
delse for bade A-Warrants og C-Warrants be-
naevnes de samlet "A/C Warrants” og modta-
gerne bengevnes samlet for "A/C Warrantin-
dehaver”.

Formalet med udstedelsen af Warrants er at
@ge Warrantindehaverens fokus pa en positiv
udvikling af Selskabets markedspris i fremti-
den og at motivere Warrantindehaveren til at
arbejde for og bidrage til fremtidig veekst i Sel-
skabet.

En warrant er et finansielt instrument, som
kan veere forbundet med risici, idet mulighe-
den for gevinst eller tab er afhaengig af udvik-
lingen i Selskabet savel som den generelle
udvikling af aktiemarkedet. Selskabet giver
ingen garanti eller pa anden made sikkerhed
for, at indgaelse af warrantaftaler er forbundet
med gevinst ved udnyttelse af modnede War-
rants inden for Udnyttelsesperioden (som de-
fineret nedenfor).

Warrants noteres pa navn i Selskabets war-
rantfortegnelse. En warrant er en ret, men
ikke en pligt til at tegne nye kapitalandele i
Selskabet under szerlige vilkar og betingelser.

De neermere vilkar for udstedelse og udnyt-
telse af Warrants, herunder Warrantindeha-
verens retsstilling forud for udnyttelsen, jf. sel-
skabslovens § 167, stk. 3, samt for den til ud-
nyttelsen hgrende kapitalforhgjelse fremgar
af naerveerende bilag 1 til Selskabets vedtaeg-
ter.
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Total: 1,143,222

Where equal terms apply, A-Warrants, B-
Warrants and C-warrants shall collectively be
referred to as “Warrants”, and the recipients
of the Warrants shall in such case be referred
to as a “Warrant Holder”, and where equal
terms apply, A-Warrants and C-warrants
shall collectively be referred to as “A/C War-
rants”, and the recipients of the Warrants
shall in such case be referred to as a “A/C
Warrant Holder”.

The aim of the allotment of the Warrants is to
increase the Warrant Holder's focus on a
positive development of the Company’s mar-
ket price in the future and to motivate the
Warrant Holder to work for and to contribute
to future growth in the Company.

A warrant is a financial instrument, which
may involve risks, as the possibility for profit
or loss is dependent on the development in
the Company as well as the general develop-
ment of the stock market. The Company
gives no assurance or any other security that
entering into a warrant agreement will involve
any profit upon exercise of vested Warrants
in the Exercise Period (as defined below).

The Warrants are to be recorded by name in
the Company’s register of Warrant Holders.
A warrant is a right, but not an obligation to
subscribe for new shares in the Company on
specific terms and conditions.

The terms and conditions for the issue of and
exercise of the Warrants, including the War-
rant Holder’s legal position before the exer-
cise, cf. section 167(3) of the Danish Compa-
nies Act, and for the capital increase related
to the exercise, are stated in this Addendum
1 to the Company’s Articles of Association.



1.8

1.9

2.1

2.2

2.3

Dette warrantprogram ("Warrantprogram-
met”) fastlaegger vilkarene, der gaelder for
alle Warrants der tildeles til Warrantindeha-
vere, idet enkelte individuelle vilkar finder an-
vendelse for A-Warrants, B-Warrants hen-
holdsvis C-Warrants som angivet heri. De in-
dividuelle vilkar for hver A-Warrantindehaver
og C-Warrantindehaver, herunder vilkar for
yderligere tildeling, fastleegges af individuelle
warrantaftaler indgaet mellem hver A-War-
rantindehaver henholdsvis C-Warrantindeha-
I til-
feelde af modstrid mellem Warrantprogram-

ver og Selskabet ("Warrantaftalen”).

met og Warrantaftalen, skal Warrrantpro-
grammet have forrang.

Nar anvendt heri skal Optagelse til Handel be-
tyde optagelse til handel pa Nasdaq First
North Premier Growth Market.

Tildeling og modning

Tildeling af yderligere A-Warrants og C-War-
rants sker af bestyrelsen i henhold til de indi-
viduelle vilkar for tildeling, der er aftalt med
den enkelte A-Warrantindehavere henholds-
vis C-Warrantindehaver i de respektive War-
rantaftaler, herunder er der for A-Warrants
henholdsvis C-Warrants er krav om den rele-
vante Warrantindehavers fortsatte anseet-
telse i selskabet samt opfyldelse af andre in-
dividuelle KPI’er.

A-Warrants tildeles umodnede, men modner
pa tidspunktet for gennemferelse af Opta-
gelse til Handel safremt dette indtraeder inden
for 3 maneder efter tildelingsdatoen (se pkt.
1.1 ovenfor) for A-Warranten. Sker der ikke
Optagelse til Handel inden for denne 3 mane-
ders periode, skal der ikke ske modning, og
alle tildelte Warrants betragtes som bortfaldet
automatisk uden krav om notifikation.

B-Warrants tildeles modnede.

Side 37

This warrant program (the "Warrant Pro-
gram”) determines the terms applying to all
Warrants issued to Warrant Holders, how-
ever, as set out herein certain specific terms
applies for the A-Warrants, B-Warrants and
the C-Warrants, respectively. The specific
terms for each A-Warrant Holder and C-War-
rant Holder, including terms for further allot-
ment, are determined by an individual war-
rant agreement entered into between each A-
Warrant Holder or the C-Warrant Holder and
the Company (the “Warrant Agreement”). In
the event of discrepancy between the War-
rant Program and the Warrant Agreement,
the Warrant Program is to prevail.

When applied herein, Listing means a listing
on Nasdaq First North Premier Growth Mar-
ket.

Allotment and vesting

Further A-Warrants and C-Warrants are allot-
ted by the board of directors in accordance
with the terms for allotment set out in the in-
dividual Warrant Agreement entered into with
each A-Warrant Holder and C-Warrant
Holder, respectively, including requirements
for A-Warrant and C-Warrants for the rele-
vant Warrant Holder’s continued employment

and fulfillment of other individual KPIs.

A-Warrants are issued non-vested, but shall
be considered as vested at the time of List-
ing, provided such date falls within 3 months
after the date of the grant of the A-Warrants
(see clause 1.1 above). In the event Listing is
not completed within the 3 months period, no
vesting shall occur, and all Warrants received
shall be deemed to have lapsed without any
requirement for notification.

B-Warrants are issued vested.



2.4

3.1

3.2

3.3

C-Warrants tildeles umodnede, men modner
pa tidspunktet for gennemfarelse af Opta-
gelse til Handel s&fremt dette indtraeder inden
for 3 maneder efter tildelingsdatoen (se pkt.
1.2 ovenfor) for C-Warranten. Sker der ikke
Optagelse til Handel inden for denne 3 mane-
ders periode, skal der ikke ske modning, og
alle tildelte Warrants betragtes som bortfaldet
automatisk uden krav om notifikation.

Udnyttelsesperioden og bortfald

A/C-Warrantindehaveren kan udnytte tildelte
og modnede A/C-Warrants og tegne kapital-
andele i Selskabet, i perioden fra 30 dage ef-
ter at Selskabet har aflagt et finansielt regn-
skab, herunder en kvartals-, halvars- og ars-
rapport, dog senest 36 maneder efter tilde-
lingstidspunktet  ("Udnyttelsesperioden”).
Safremt A/C-Warrantindehaveren ikke er i
stand til at udnytte A/C-Warrants i Udnyttel-
sesperioden, herunder som falge af besid-
delse af intern viden, kan den relevante A/C
Warrantindehaver anmode bestyrelsen om at
forleenge eller angive en alternativt udnyttel-
sesperiode, safremt dette kan ske under
overholdelse af selskabets interne regler. Ud-
nyttelse pa et sadan senere tidspunkt forud-
seetter stadig at den relevante A/C Warrantin-
dehaver ikke besidder intern viden.

Har A/C-Warrantindehaveren ikke udnyttet de
tildelte A/C-Warrants ved udlgbet af Udnyttel-
bortfalder
uden kompensation til den relevante Warrant-

sesperioden, disse automatisk
indehaver, medmindre der sker forlaengelse
af Udnyttelsesperioden som anfgrt i pkt. 3.1.

Kapitalandele tegnet pa& baggrund af de til-
delte og modnede A/C-Warrants er underlagt
en lock-up periode p& 12 maneder fra udnyt-
telsestidspunktet. Det oplyses at yderligere
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C-Warrants are issued non-vested, but shall
be considered as vested at the time of List-
ing, provided such date falls within 3 months
after the date of the grant of the C-Warrants
(see clause 1.2 above). In the event Listing is
not completed within the 3 months period, no
vesting shall occur, and all Warrants received
shall be deemed to have lapsed without any
requirement for notification.

Exercise Period and lapse

The A/C-Warrant Holder may exercise allot-
ted and vested A/C-Warrants and subscribe
for shares in the Company during the period
from 30 days after the Company has pre-
sented financial statements, including a quar-
terly, half-year and annual report, but no later
than 36 months after the allotment (the “Ex-
ercise Period”). In the event that the A/C-
Warrant Holder is not able to exercise its A/C-
Warrants in the Exercise Period, including as
a consequence of the relevant A/C Warrant
Holder possessing inside information, the rel-
evant Warrant Holder may request the board
of directors to prolong or fix an alternative Ex-
ercise Period if this is possible under the
company’s internal rules. Exercise during
any postponed Exercise Period is still subject
to the relevant A/S Warrant Holder not pos-
sessing inside information.

If the A/C-Warrant Holder has not exercised
the granted A/C-Warrants by the Exercise
Period, the relevant of these A/C-Warrants
will automatically lapse without any prior no-
tice or compensation for the relevant Warrant
Holder.

The shares received upon exercise of A/C-
Warrants are subject to a lock-up period of 12
months from the date of exercise. It is noted
that it

is not the intention that future



3.4

4.1

4.2

tildelinger i henhold til bemyndigelsen i ved-
teegternes pkt. 4.3, ikke forventes at veere
genstand for lock-up.

B-Warrants er ikke genstand for lock-up og
kan udnyttes pa ethvert tidspunkt fra tildeling
og 3 ar frem, forudsat at B-Warrantindehave-
ren ikke besidder intern viden. Safremt der
ikke er sket udnyttelse inden denne dato,
bortfalder alle B-Warrants automatisk uden
varsel og uden kompensation til B-Warrantin-
dehaveren.

Fremgangsmade ved ordinger udnyttelse
af Warrants

En Warrantindehaver kan udnytte enhver
Warrant, der er tildelt og modnet ifglge de ind-
gaede Warrantaftaler savel som beskrevet i
punkt 5 i neerveerende Warrantprogram. Ud-
nyttelse er dog altid betinget af punkt 3.1, den
for A/C-Warrantindehaverne geeldende War-
rantaftales regulering om ophgr af anseettelse
og fuldsteendig overholdelse af de til enhver
tid geeldende regler om markedsmisbrug
samt Selskabets interne regler herom.

Hvis Warrantindehaveren gnsker at udnytte
Warrants helt eller delvist, skal Warrantinde-
haveren fremsende en skriftlig udnyttelsesan-
modning (som forberedes af Selskabet) til
Selskabets centrale ledelsesorgan.

Meddelelsen skal indeholde oplysning om, i
hvilket omfang Warrants gnskes udnyttet
samt oplysning om det veerdipapirdepot,
hvortil de ved kapitalforhgjelsen udstedte ka-
pitalandele skal overfgres.
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issuances under the authorization in clause
4.3 of the articles of association is not ex-
pected to be subject to lock-up.

B-Warrants are not subject to lock-up and
may be exercised at any time from the date
of allotment of the B-Warrants and for period
of 3 years from this date, subject to the B-
Warrant Holder not possessing inside infor-
mation. If exercise has not been made at the
expiry of this 3-year period, the B-Warrants
will lapse automatically without any prior no-
tice or compensation for the B-Warrant
Holder.

The procedure regarding the ordinary ex-
ercise of the Warrants

A Warrant Holder can exercise each warrant
issued and vested in accordance with the
Warrant Agreements entered into and as de-
scribed in Section 5 in this Warrant Program.
Exercise is, however, at all times conditioned
upon section 3.1, the terms in the Warrant
Agreements applicable for the A/C-Warrant
Holders, concerning the effective termination
of employment and absolute compliance with
the rules in force at any time regarding mar-
ket abuse and the Company’s internal rules
thereon.

If the Warrant Holder wishes to exercise the
Warrants fully or partly, the Warrant Holder
must give written notice thereof (to be pre-
pared by the Company) to the Company’s
central management body.

The notice must contain information on the
extent to which the Warrants are intended to
be exercised and information on the custody
account to which the shares issued in con-
nection with the capital increase are to be
transferred.
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5.2

Meddelelsen skal veere Selskabet i haende
senest inden udlgbet af Udnyttelsesperioden.

Senest samtidig med Selskabets modtagelse
af meddelelsen om udnyttelse af Warrants
skal Warrantindehaveren indbetale et kontant
belgb ("Tegningsbelgbet”) til en af Selskabet
anvist bankkonto. Tegningsbelgbet skal be-
regnes pa baggrund af en pris pr. aktie pa
DKK 1 kr., svarende til kurs pari ("Tegnings-
kursen”), multipliceret med antallet af War-
rants der udnyttes. Det oplyses at "Tegnings-
kursen” ved yderligere tildelinger i henhold til
bemyndigelsen i vedteegternes pkt. 4.3 for-
ventes at ske med kurs svarende til den ini-
tielle udbudspris for Selskabets aktier an-
vendt i forbindelse med Optagelse til Handel.

Safremt Warrantindehaveren udnytter sine
Warrants, skal der ske udstedelse af de mod-
svarende kapitalandele pa et af Selskabet
fastsat tidspunkt, dog senest 30 dage efter at
den i punkt 4.2 (inkl. underpunkter) anfgrte
meddelelse fra Warrantindehaveren er mod-
taget af Selskabet. Uanset ovenstdende kan
Selskabet dog aldrig blive forpligtet til at ud-
stede de relevante kapitalandele, fgr disse er
registreret i Erhvervsstyrelsen.

Ekstraordineer udnyttelse

Safremt Selskabet bliver afnoteret, modnes
alle tildelte Warrants der ikke allerede er mod-
nede, og som fglge heraf vil Warrantindeha-
veren veere berettiget til at udnytte alle tildelte
Warrants i en ekstraordinger udnyttelsesperi-
ode, umiddelbart far den relevante transak-
tion finder sted.

Selskabet skal (om muligt) senest 30 dage
forud for en situation som beskrevet ovenfor i
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The notice must be received by the Company
before the Exercise Period has expired.

No later than at the time of the Company’s
receipt of the notice regarding exercise of the
Warrants, the Warrant Holder must pay a
cash sum (the “Subscription Sum”) to a
bank account designated by the Company.
The Subscription Sum must be equal to a
price of DKK 1 per share, corresponding to
par value the “Subscription Price”), multi-
plied by the number of Warrants exercise. It
is noted that it is the intention that the future
issuances of warrants under clause 4.3 of the
articles of association shall be subject to a
“Subscription Price” corresponding to the ini-
tial offering price set for the Company's
shares on the date of the Listing.

If the Warrant Holder exercises the Warrants,
the corresponding shares must be issued at
a time stipulated by the Company, but no
later than 30 days after the notice from the
Warrant Holder mentioned in section 4.2 (in-
cluding subsections) has been received by
the Company. Notwithstanding the foregoing,
the Company can never be obliged to issue
the relevant shares until these shares have
been registered with the Danish Business
Authority.

Extraordinary exercise

In the event of removal from trading of the
Company, all granted Warrants not already
vested will be vested and, consequently, the
Warrant Holder will be entitled to exercise all
granted Warrants during an extraordinary ex-
ercise period, immediately before the rele-
vant transaction takes place.

The Company must (if possible) no later than
30 days prior to a situation as mentioned in
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6.1

punkt 5.1, fremsende en skriftlig meddelelse
herom til Warrantindehaveren.

Safremt Warrantindehaveren gnsker at ud-
nytte Warrants helt eller delvist i forbindelse
med en af de ovenfor beskrevne situationer,
skal Warrantindehaveren fremsende medde-
lelse, jf. punkt 5.1, til Selskabet, som skal
veaere Selskabet i haende, senest 14 dage ef-
ter at den i punkt 5.2 anfgrte meddelelse fra
Selskabet er fremsendt til Warrantindehave-
ren.

Hvis Warrantindehaveren far mulighed for at
udnytte Warrants i henhold til naerveerende
punkt 5, men helt eller delvist ikke ggr dette,
bortfalder de uudnyttede Warrants automa-
tisk og uden kompensation til Warrantindeha-
veren.

Safremt Warrantindehaveren afgiver medde-
lelse om konvertering af Warrants, jf. punkt
5.3, men den pageeldende situation senere
ikke realiseres (fordi afnoteringen haeves),
anses Warrantindehaverens meddelelse for
ikke at veere afgivet, og Warrantindehaverens
ret til konvertering bestar usendret, i det om-
fang den til Warrantsene hgrende kapitalfor-
hgjelse endnu ikke er registreret i Erhvervs-
styrelsen. Er den til Warrantsene hgrende ka-
pitalforhgjelse registreret hos Erhvervsstyrel-
sen, anses Warrantindehaverens meddelelse
for afgivet og Warrantsene for udnyttet, uan-
set at den pageeldende situation ikke blev re-
aliseret.

Ophgr af anseettelse

Hvis en A/C-Warrantindehaver ophgrer med
at veere ansat i Selskabet eller i et dattersel-
skab (et "Arbejdsgiverselskab”) som en
beholder A/C -

"good leaver”,
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section 5.1, above send a written notice
thereof to the Warrant Holder.

If the Warrant Holder wishes to exercise the
Warrants fully or partially in connection with
one of the above-mentioned situations, the
Warrant Holder must send a notice, see sec-
tion 5.1, to the Company, which must be re-
ceived by the Company no later than 14 days
after the notice set out in section 5.2 from the
Company has been sent to the Warrant
Holder.

If the Warrant Holder is given the opportunity
to exercise the Warrants according to this
section 5, but does not fully or partly do so,
the non-exercised Warrants will lapse auto-
matically and without any compensation for
the Warrant Holder.

If the Warrant Holder has given notice to con-
vert Warrants according to section 5.3, but
the specific situation does not materialize
(because the removal from trading process is
discontinued), the notice given by the War-
rant Holder is to be deemed not to have been
given and the Warrant Holder's conversion
rights remain unchanged to the extent that
the capital increase related to the Warrants
has not yet been registered with the Danish
Business Authority. If the capital increase re-
lated to the Warrants has been registered
with the Danish Business Authority, the no-
tice given by the Warrant Holder is to be
deemed to have been given and the War-
rants to have been exercised despite the
specific situation not materializing.

Effective termination of employment

If an A/C-Warrant Holder ceases to be em-
ployed in the Company or a subsidiary of the
Company (an “Employer Company”) as a
“good leaver”, the A/C-Warrant Holder will



6.2

b)

c)

d)

Warrantindehaveren alle tildelte A/C -War-
rants pa ueendrede vilkar. En A/C-Warrantin-
dehaver anses som en "good leaver”, hvis
A/C -Warrantindehaveren ophgrer med at
veere ansat i Arbejdsgiverselskabet i de fal-
gende situationer:

Arbejdsgiverselskabet opsiger A/C -Warrant-
indehaveren, og dette ikke er pga. A/C -War-
rantindehaverens misligholdelse af ansaettel-
sesforholdet,

A/C-Warrantindehaveren opsiger sin stilling
pga. Arbejdsgiverselskabets grove mislighol-
delse af anseettelsesforholdet, eller

A/C-Warrantindehaveren (i) nar den alder,
der geelder for tilbagetreekning fra A/C-War-
rantindehaverens erhverv eller Arbejdsgiver-
selskabet, eller A/C-Warrantindehaveren kan
oppebeaere folkepension eller alderspension
fra Arbejdsgiverselskabet, (i) A/C-Warrantin-
dehaveren bliver uarbejdsdygtig grundet va-
rig sygdom (iii) dar, eller (iv) udseaettes for dad
eller kritisk sygdom hos bgrn eller samlivs-
partner.

A/C -Warrantindehaveren bliver bestemt som
veerende good leaver af selskabets besty-
relse i en situation der eller kunne anses for
en bad leaver.

Hvis en A/C-Warrantindehaver ophgrer med
at veere ansat i et Arbejdsgiverselskab som
en “"bad leaver”, bortfalder alle A/C-Warrant-
indehaverens A/C-Warrants, uanset om disse
er blevet tildelt, utildelt, modnede eller ikke-
modnede, uden yderligere varsel og uden ret
til kompensation, fra tidspunktet for Selska-
bets retmeessige opsigelse eller ophaevelse
af anseettelsen. Hvis misligholdelsen tids-
maessigt ligger forud for den retmaessige op-
sigelse eller opheevelse af anseettelsen,
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retain all granted A/C-Warrants on un-
changed terms. The A/C-Warrant Holder will
be deemed a “good leaver” if the A/C-War-
rant Holder ceases to be employed in the
Employer Company in the following situa-

tions:

The Employer Company terminates the A/C-
Warrant Holder's employment and this is not
due to the A/C-Warrant Holder's breach of
the employment relationship;

the A/C-Warrant Holder terminates the A/C-
Warrant Holder’'s employment due to the Em-
ployer Company’s gross breach of the em-
ployment relationship; or

the A/C-Warrant Holder (i) attains the age of
retirement determined for the A/C-Warrant
Holder's profession or the Employer Com-
pany, or the A/C-Warrant Holder can receive
state pension or retirement pension from the
Employer Company, (ii) the A/C-Warrant
Holder becomes unfit for work due to perma-
nent sickness, (iii) dies (iv) experiences
death or serious illness with its children or
spouse.

the A/C-Warrant Holder is determined to be
a good leaver by the board of directors in an
event that could otherwise constitute a bad
leaver.

If a A/C-Warrant Holder ceases to be em-
ployed in an Employer Company as a “bad
leaver”, all the Warrant Holder's A/C-War-
rants will lapse, notwithstanding whether
these A/C-Warrants have been granted, not
granted, vested or not vested, without further
notice and with no right to compensation as
from the time of the Company’s rightful termi-
nation with or without notice of the employ-
ment. If the time of breach is prior to the right-
ful termination with or without notice of the



6.3

6.4

7.1

7.2

anses A/C-Warrantsene for bortfaldet alle-
rede pa tidspunktet for misligholdelsens fore-
tagelse.

En A/C-Warrantindehaver anses som en "bad
leaver”, hvis en A/C-Warrantindehavers an-
seettelse i Selskabet opsiges af Selskabet i til-
feelde af misligholdelse, som kan tilskrives
A/C-Warrantindehaveren, der berettiger Sel-
skabet til at opsige anseaettelsen, eller hvis en
A/C-Warrantindehavers anseettelse er blevet
ophaevet berettiget, dvs. situationer der ikke
er en good leaver.

Ophgr af en anszettelse skal forstds som den
forste dag, hvor en A/C-Warrantindehaver
ikke leengere er berettiget til at modtage ve-
derlag fra Selskabet, uanset om en sadan
A/C-Warrantindehaver faktisk indstiller arbej-
det fgr dette tidspunkt.

Reguleringer ved endringer i Selskabets
kapitalforhold

Safremt der gennemfgres eendringer i Sel-
skabets kapitalforhold, bortset fra de som
sker umiddelbart fgr eller efter Optagelse til
Handel som led i muligggrelse af gennemfga-
relsen af denne, og som indebeerer en reduk-
tion eller forggelse af en Warrants veerdi, skal
der efter omsteendighederne foretages en re-
gulering af Tegningskursen, saledes at veer-
dien af Warrants ikke pavirkes af aendrin-
gerne.

Andringer i Selskabets kapitalforhold, der
skal medfgre en regulering af Tegningskur-
sen, er (i) kapitalforhgjelse til andet end mar-
kedskurs, (ii) kapitalnedseettelse ved udbeta-
ling til kapitalejerne til andet end markeds-
kurs, (iii) kb og salg af egne kapitalandele til
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the A/C-Warrants will be
deemed to have lapsed as early as at the

employment,

time the breach was committed.

The A/C-Warrant Holder is deemed a “bad
leaver” if the A/C-Warrant Holder's employ-
ment in the Employer Company is terminated
by the Company in the event of breach at-
tributable to the A/C-Warrant Holder, which
entitles the Company to terminate the em-
ployment with notice, or in the event of the
justified termination without notice of a A/C-
Warrant Holder's employment, i.e., events
that are not good leaver events.

Effective termination of an employment rela-
tionship is to mean the first day when the
A/C-Warrant Holder is no longer entitled to
receive remuneration from the Company,
notwithstanding whether such A/C-Warrant
Holder does, in fact, stop working before that
time.

Adjustment in the event of changes in the
Company’s capital

If changes in the Company’s capital are
made, except for the changes made in the
time before or after the Listing in order to fa-
cilitate this and make it possible, and these
changes include a reduction or an increase
of the value of the Warrants, an adjustment
of the Subscription Price must, if necessary,
be made so the value of the Warrants are not
affected by the changes.

The changes in the Company’s capital which
must result in an adjustment of the Subscrip-
tion Price are (i) capital increase at any price
other than the market price, (ii) capital reduc-
tion at any price other than the market price
for the purpose of distribution to the



7.3

7.4

andet end markedskurs, (iv) udstedelse af
nye warrants eller konvertible geeldsbreve til
andet end markedskurs, (v) beslutning om
udstedelse af fondskapitalandele (fondsemis-
sion), (vi) beslutning om at aendre den nomi-
nelle veerdi af kapitalandele, samt (vii) fusion
eller spaltning til andet end markedskurs.

Safremt (a) Selskabets eller datterselskabers
medarbejdere, direktgrer og/eller bestyrel-
sesmedlemmer (direkte eller via selskab) er-
hverver kapitalandele i Selskabet som led i et
incitamentsprogram, og/eller (b) Selskabet
treeffer beslutning om at udstede kapitalan-
dele, optioner, warrants, konvertible geelds-
breve eller lignende til en eller flere af Selska-
bets eller datterselskabers medarbejdere, di-
rektarer og/eller bestyrelsesmedlemmer (eller
de pageeldendes selskaber), eller (c) kaber
eller seelger egne kapitalandele i ovensta-
ende forbindelse, skal der uanset afsnit 7.2
ikke ske regulering af Tegningskursen. Dette
geelder uanset om kapitalandelene kan er-
hverves eller de udstedte instrumenter giver
ret til at erhverve kapitalandele til andet end
markedskursen af Selskabets kapitalandele
pa tildelingstidspunktet eller om kabet/salget
af egne kapitalandele sker til andet end mar-
kedskursen af Selskabets kapitalandele.

Safremt reguleringer i henhold til dette afsnit
7 indebeerer, at Tegningskursen bliver lavere
end pari, kan Warrantsne desuagtet alene ud-
nyttes til pari. Som kompensation herfor skal
Selskabet — i det omfang, at dette er i over-
ensstemmelse med de til enhver tid geel-
dende regler herom — udstede fondskapital-
andele til Deltagerne pa tidspunktet for udnyt-
telse af Warrantsne saledes, at Deltagerne
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shareholders, (iii) sale and purchase of treas-
ury shares at any price other than the market
price, (iv) issue of new warrants or converti-
ble debt instruments at any price other than
the market price, (v) resolution to issue bo-
nus shares, (vi) resolution to change the
nominal value of shares and (vii) merger or
demerger at any price other than the market
price.

If (a) employees, managers and/or members
of the board of directors of the Company or a
subsidiary of the Company acquire (directly
or through a company) shares in the Com-
pany as part of an incentive program, and/or
(b) the Company decides to issue shares, op-
tions, warrants, convertible debt instruments
or the like to one or more employees, man-
agers and/or members of the board of direc-
tors of the Company or a subsidiary of the
Company (directly or through a company), or
(c) the Company buys or sells treasury
shares in the above connection, notwith-
standing Section 7.2, there will be no adjust-
ment of the Subscription Price. This applies
whether or not the shares can be acquired,
or the instruments issued give the right to ac-
quire shares at another price than the market
price of the Company’s shares at the time of
grant or if the purchase/sale of treasury
shares is made at another price than the mar-
ket price of the Company's shares.

If adjustments under this Section 7 entails
that the Subscription Price falls below par,
the Warrants may nevertheless only be exer-
cised at par. As compensation - to the extent
that it is in compliance with the rules applica-
ble from time to time to that effect - the Com-
pany must issue bonus shares to the Partici-
pant at the date of exercise of the Warrants
so that the Participant is in a position as if the
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7.8

7.9

stilles som om, at Tegningskursen var regule-
ret til under pari. Kan Selskabet ikke udstede
fondskapitalandele i overensstemmelse med
de til enhver tid geeldende regler, bortfalder
Deltagernes krav pa kompensation.

Hvis ét af de i neerveerende afsnit 7.2 be-
skrevne situationer/forhold foreligger, skal
Selskabets bestyrelse vurdere, hvorvidt der
skal foretages en regulering af Tegningskur-
sen samt i givet fald beregne den regulering,
der skal foretages. Bestyrelsen skal foranle-
dige deres resultat fremsendt til Warrantinde-
haveren, hurtigst muligt efter de blev bekendt
med den pageeldende situation/det pageel-
dende forhold.

Beregningen skal ske i henhold til almindeligt
anerkendte principper herfor. Det preeciseres
herved, at i det omfang beregningen forud-
seetter en fastleeggelse af markedsveerdien
pa Selskabets kapitalandele, skal dette tillige
ske efter almindeligt anerkendte principper
herfor.

Eventuelle omkostningerne til revisor afhol-
des af Selskabet.

Safremt Warrantindehaveren eller Selskabet
ikke er enig i beregningen, skal den pageael-
dende meddele den anden part dette skriftligt,
inden 10 dage fra beregningen er fremsendt,
med angivelse af hvilken del af resultatet der
anfeegtes.

Bestyrelsen skal herefter hurtigst muligt for-
anledige, at FSR — Danske Revisorer udmel-
der en af parterne uafhaengig skgnsmand.
Skgnsmanden skal veere en statsautoriseret
revisor med erfaring inden for veerdianseet-
telse af tegningsrettigheder i selskaber af
samme type/karakter som Selskabet.
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Subscription Price had been adjusted below
par. If the Company cannot issue bonus
shares according to the rules applicable from
time to time, the Participant's claim for com-
pensation will cease.

In the event of one of the situations men-
tioned in Section 7.2, the Company’s board
of directors will assess whether the Subscrip-
tion Price is to be adjusted and, if so, make
the calculation of the adjustment to be made.
The board of directors must arrange for their
result to be forwarded to the Warrant Holder
as soon as possible after the they become
aware of the situation in question.

The calculation must be made in accordance
with generally accepted principles. For the
avoidance of doubt, if the calculation requires
the market value of the Company’s shares to
be determined, this determination must also
be in accordance with generally accepted
principles.

Any costs for the auditor are to be paid by the
Company.

If the Warrant Holder or the Company disa-
grees with the calculation, the disagreeing
party must notify the other party thereof in
writing within 10 days after the calculation
was forwarded. The notification must specify
the exact part of the result that is disputed.

The board of directors must thereafter, as
quickly as possible, arrange for the appoint-
ment of an independent valuer by FSR —
Danish Auditors. The valuer must be a state-
authorized public accountant experienced in
the valuation of subscription rights in compa-
nies such as the Company.
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7.11

7.12

8.1

8.2

Skgnsmanden skal hurtigst muligt og inden
14 kalenderdage fra udmeldelsen efterprove
revisors resultat og fremsende sit resultat til
Selskabet og Warrantindehaveren.

Hvis Warrantindehaveren har anfaegtet resul-
tatet, og den af skgansmanden opgjorte Teg-
ningskurs ikke afviger med 10 % eller mere
fra den af den opgjorte Tegningskurs i favar
af Warrantindehaveren, skal Warrantindeha-
veren betale omkostningerne ved udmeldel-
sen af skgnsmanden og sk@nsmandens ho-
norar. | modsat fald eller safremt bestyrelsen
har anfeegtet resultat, skal Selskabet betale
omkostningerne og honoraret.

En Warrantindehavers rettigheder og forplig-
telser i relation til en beslutning foretaget af
Selskabets centrale ledelsesorgan, jf. punkt
7.2, er betinget af registrering hos Erhvervs-
styrelsen, forudsat at en sddan registrering er
en gyldighedsbetingelse for beslutningen.

Samtykkekrav ved overfgrelse af Warrants

Warrants kan ikke overdrages, hverken til eje
eller sikkerhed, eller pd anden made overfg-
res til tredjemand uden forudgaende skriftligt
samtykke fra Selskabets centrale ledelsesor-
gan.

Ved vurderingen af, om der kan meddeles
samtykke, skal Selskabets centrale ledelses-
organ i behgrigt omfang inddrage det forhold,
at Warrantsene er tildelt Warrantindehaveren
grundet dennes personlige egenskaber og
deltagelse i den af Selskabets drevne virk-
somhed, herunder navnlig med henblik pa at
knytte Selskabets og Warrantindehaverens
interesser i Selskabets fremtidige udvikling
teettere sammen. Séafremt den pateenkte
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The valuer must as soon as possible and
within 14 calendar days as from the appoint-
ment verify the auditor's results and forward
the results to the Company and the Warrant
Holder.

If the Warrant Holder has disputed the result
and the Subscription Price calculated by the
valuer does not differ by 10 % or more from
the Subscription Price calculated in the War-
rant Holder's favor, the Warrant Holder is
obliged to pay the appointment costs as well
as the valuer’s fee. In the opposite situation,
or if the board of directors disputed the re-
sult, the Company is obliged to pay the costs
and fee.

A Warrant Holder’s rights and obligations in
relation to a resolution by the Company’s
central management body, see section 7.2,
is conditioned on registration with the Danish
Business Authority, provided that such regis-
tration is required in order for the resolution
to be valid.

Requirement for consent when transfer-
ring Warrants

Warrants cannot be transferred, whether for
ownership or as security, or be transferred in
any other way to a third party without the writ-
ten consent of the central management body
of the Company.

When determining whether to grant consent,
the central management body must take duly
into account the fact that the Warrants were
granted to the Warrant Holder because of the
Warrant Holder’'s personal skills as well as
his/her participation in the Company’s busi-
ness, especially for the purpose of a closer
connection between the Company’s and the
Warrant Holder’s interests in the future devel-
opment of the Company. If the contemplated



8.3

8.4

9.1

9.2

9.3

9.4

overfarelse af Warrants vil virke imod dette
formal, kan der ikke meddeles samtykke.

| tilfeelde af overfgrelse af Warrants uden Sel-
skabets centrale ledelsesorgans skriftlige
samtykke bortfalder retten til at udnytte sa-
danne Warrants uden yderligere varsel og

uden kompensation.

Som anfert i punkt 3.3 ovenfor kan de pa bag-
grund af udnyttede A/C-Warrants modtagne
kapitalandele ikke overdrages, hverken til eje
eller sikkerhed, eller pa anden made overfg-
res til tredjemand i en periode pa 12 maneder
fra datoen for udnyttelse af A/C-Warrants til
kapitalandele. Kapitalandele kan dog over-
drages til et af A/C-Warrantindehaverens
100% ejet og kontrolleret holdingselskab,
som omfattes af de begreensninger, som er
anfgrt i dette A/C-Warrantprogram. Holding-
selskabet m& ikke have anden aktivitet end
ejerskabet af A/C-Warrants og tilknyttede ka-
pitalandele.

Den til Warrantsene knyttede kapitalforhga-
jelse

Ved gennemfgrelse af den til Warrantsene
knyttede kapitalforhgjelse i Selskabet geelder
falgende:

Selskabets eksisterende kapitalejeres forteg-
ningsret, jf. selskabslovens § 162, fraviges til
fordel for Warrantindehaveren. De nye kapi-
talandele skal fordeles i kapitalandele a nomi-
nelt kr. 1.

De nye kapitalandele skal tilleegges samme
rettigheder som de eksisterende kapitalan-
dele.

De nye kapitalandele skal give en ret til ud-
bytte i selskabet for det Iabende regnskabsar
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transfer of Warrants would go against the
above-mentioned purpose, consent cannot
be granted.

In the event of a transfer of Warrants without
the written consent of the central manage-
ment body of the Company, the right to exer-
cise such Warrant will lapse without further
notice and without compensation.

As set out in section 3.3 above, shares re-
ceived upon exercise of A/C-Warrants can-
not be transferred, whether for ownership or
as security, or be transferred in any other way
to a third party in a period of 12 months from
the date of exercise of the A/C-Warrants.
However, the shares may be transferred to a
100% continuously owned and controlled
holding company, to the extent that such
holding company adheres to any and all obli-
gations set forth in this Appendix. The sole
purpose and activity of the holding company
can only be the ownership of A/C-Warrants
and the pertaining shares.

The capital increase related to the War-
rants

The following applies in regard to the imple-
mentation of the capital increase related to
the Warrants:

The Company’s existing shareholders’ pre-
emption rights are to be departed from in fa-
vor of the Warrant Holder, cf. section 162 in
the Danish Companies Act. The new shares
are to be divided into shares of nominally
DKK 1.

The new shares are to carry the same rights
as the existing shares.

The new shares are to carry a right to divi-
dend from the Company for the current
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9.6

9.7

9.8

9.9

9.10

10.

10.1

pa lige fod med de hidtidige kapitalandele og
andre rettigheder i selskabet fra tidspunktet
for udnyttelse af Warrants.

De anslaede omkostninger ved kapitalforhg-
jelsen, som skal betales af selskabet, udgar
kr. 25.000 ekskl. moms. Fristen for indbeta-
ling er samtidig med udnyttelse.

Der skal geelde samme indskreenkninger i de
nye kapitalandeles omseettelighed, som er
geeldende for de hidtidige kapitalandele.

De nye kapitalandele skal veere omseaetnings-
papirer.

De nye kapitalandele skal veere navnekapital-
andele.

Selskabets centrale ledelsesorgan skal hur-
tigst muligt efter udlgbet af Udnyttelsesperio-
den registrere eller anmelde til Erhvervssty-
relsen, hvor stor en kapitalforhgjelse der
matte veere foretaget p& grundlag af de ud-
stedte Warrants. Samtidig hermed skal det
centrale ledelsesorgan foretage de aendringer
i vedteegterne, som er en ngdvendig falge af
kapitalforhgjelsen, herunder f.eks. sendring af
stgrrelsen af Selskabets selskabskapital samt
(ved udlgbet af Udnyttelsesperioden) sletning
af naerveerende bilag 1 til Selskabets vedteeg-
ter.

Selskabet afholder alle omkostninger i forbin-
delse med tildeling af Warrants og den afledte
tegning og udnyttelse heraf.

Skat

De skattemaessige konsekvenser for War-
rantindehaveren med hensyn til tildeling, ud-
nyttelse m.v. af Warrants er Selskabet uved-
kommende, og Selskabet patager sig intet
ansvar i relation til beskatningen af Warrant-
tildelte ifglge

indehaverens Warrants
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financial year on equal terms as the existing
shares and any other rights in the Company
as from the time of the exercise of the War-
rants.

The estimated costs of the capital increase,
payable by the Company, amount to DKK
25,000 excluding VAT. Such costs must be
paid at the time of exercise.

The new shares are to be subject to the same
restrictions in regard to transferability as the
existing shares.

The new shares are to be negotiable instru-
ments.

The new shares are to be registered in the
name of the holder.

The Company’s central management body
must, as soon as possible after the expiration
of the Exercise Period, register or apply for
registration with the Danish Business Author-
ity of the amount of the capital increase on
the basis of the Warrants issued. The central
management body must at the same time
make the changes in the Articles of Associa-
tion required by the capital increase, includ-
ing e.g. change of the amount of the share
capital and (upon expiration of the Exercise
Period) deletion of this Addendum 1 to the
Company’s Articles of Association.

The Company pays all costs in connection
with the grant of Warrants and the related
subscription and exercise.

Tax

The tax consequences for the Warrant
Holder with respect to the grant, exercise,
etc. of the Warrants are of no concern to the
Company, and the Company accepts no lia-
bility in relation to the taxation of the Warrants
granted to the Warrant Holder in accordance
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1.

11.1

11.2

11.3

Warrantaftalen eller den efterfglgende udnyt-
telse heraf. Warrantindehaveren opfordres til
at sgge personlig skattemaessig radgivning
pa omradet. Selskabet foretager indberetning
efter skatteindberetningslovens § 5 til Skatte-
styrelsen, nar en Warrantindehaver indtreeder
i Warrantprogrammet.

A/C-Warrants omfattes af ligningslovens 88
7P eller 28, hvilket neermere aftales af par-
terne i de individuelle Warrantaftaler for A/C-
Warrantindehaverne om anvendelse af War-
rantprogrammet.

Lovvalg og veerneting

Tildeling af Warrants, de relevante vilkar, be-
tingelser og udnyttelsen heraf samt vilkar og
betingelser for den heraf afledte tegning af ka-
pitalandele i Selskabet er underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller im-
plementeringen af Warrantprogrammet og
Warrantaftalen skal sa vidt muligt lgses i min-
delighed ved forhandling mellem parterne.

Tvister eller anden form for uoverensstem-
melser, der udspringer af dette Bilag, herun-
der tildelingen eller udnyttelsen af Warrants,
afggres endeligt ved voldgift, jf. "Regler for
behandling af sager ved Det Danske Vold-
giftsinstitut”. Voldgiftsretten skal besta af tre
medlemmer, hvoraf én skal veere en dommer
ved de danske domstole. Alle medlemmer af
voldgiftsretten udpeges i @vrigt i overens-
stemmelse med anfgrte regelseet. Parterne er
forpligtet til at hemmeligholde alle forhold
eventuelle

vedrgrende voldgiftssager,
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with the Warrant Agreement or the subse-
guent exercise thereof. The Warrant Holder
is encouraged to seek personal tax advice on
this matter. The Company reports under sec-
tion 5 in the Danish Tax Reporting Act to the
Danish Tax Agency when a Warrant Holder
enters into the Warrant Program.

A/C-Warrants are covered by sections 7P or
28 in the Danish Tax Assessment Act, which
will be specifically agreed by the parties in the
individual Warrant Agreements applicable for
the A/C-Warrants Holders regarding the ap-
plication of the Warrant Program.

Governing law and venue

The grant of Warrants, the relevant terms,
conditions and exercise thereof and the
terms and conditions for the related subscrip-
tion for shares in the Company are governed
by Danish law.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of the Warrant Program and
the Warrant Agreement must as far as possi-
ble be resolved amicably by negotiations be-
tween the parties.

Disputes or any other types of disagreement
arising from this Addendum, including the
grant or exercise of Warrants, are to be de-
termined finally and conclusively by arbitra-
tion, cf. the “Rules of Procedure of the Danish
Institute of Arbitration (Danish Arbitration)”.
The arbitration tribunal is to consist of three
members, of whom one must be a judge at
the Danish courts of law. All members of the
arbitration tribunal must be appointed in ac-
cordance with the said set of rules. The par-
ties must keep confidential all matters re-
garding arbitration

any proceedings,
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12.1

12.2

herunder en voldgiftssags eksistens, dens
genstand og voldgiftskendelsen.

@vrige forhold

Neervaerende bilag 4 til Selskabets vedteegter
kan alene aendres og/eller justeres under for-
udsaetning af, at sddanne aendringer og/eller
justeringer ikke reducerer veerdien af War-
rants for Warrantindehaveren.

Warrantindehaverens meddelelser til Selska-
bet vedrgrende alle forhold i relation til dette
bilag skal fremsendes skriftligt til Selskabets
centrale ledelsesorgan.
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including the existence, subject-matter and
award of the proceedings.

Other matters

This Addendum 4 to the Company’s Articles
of Association may be amended and/or ad-
justed provided that such amendments
and/or adjustments do not reduce the value

of the Warrants for Warrant Holder.

All notifications by the Warrant Holder to the
Company regarding this Addendum must be
sent in writing to the Company’s central man-
agement body.



