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

Selskabets formal at udvikle dokumenteret
medicin til humant brug med hoved-fokus
pa bgrn samt al virksomhed, som efter be-
styrelsens skgn har forbindelse hermed.

Selskabets aktiekapital

Selskabets nominelle aktiekapital udger
DKK 3.715.287,40 fordelt i aktier a DKK
0,20 (svarende til 18.576.437 aktier & DKK
0,20) eller multipla heraf.

Aktierne skal lyde pa navn og noteres i Sel-
skabets ejerbog.

Aktierne er omsaetningspapirer. Der geelder
ingen indskreenkning i kapitalandelenes (ak-
tiernes) omsaettelighed.

Selskabet udsteder ikke ejerbeviser. Akti-
erne udstedes i papirlgs form gennem og re-
gistreres hos VP Securities A/S, CVR-nr.
21599336. Udbytte udbetales gennem VP
Securities A/S.

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

Warrants og kapitalforhgjelse

Warrants

[BESTEMMELSEN ER BEVIDST SLETTET]

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

The purpose of the Company is to devel-
op proven medicine for human use with
the main focus on children as well as any
other business which, in the opinion of the
board of directors, is related thereto.

The Company’s share capital

The Company’s nominal share capital is
DKK 3,715,287.40 divided into shares of
0.20 (equal to 18,576,437 shares of DKK
0.20) or multiples thereof.

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

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

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

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

Warrants and capital increase

Warrants

[INTENTIONALLY DELETED]
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Bemyndigelse til at udstede incentive war-
rants

Bestyrelsen er i perioden frem til 1. januar
2027 bemyndiget til ad én eller flere gange
at udstede 1.936.122 warrants uden forteg-
ningsret for Selskabets aktioneerer, der hver
giver ret til tegning af 1 aktie & nominelt DKK
0,20 i Selskabet mod kontantindskud. War-
rants kan udstedes til bestyrelsesmedlem-
mer, direktionsmedlemmer og gvrige med-
arbejdere i Selskabet og dets eventuelle
datterselskaber. De specifikke vilkar og be-
tingelser for warrants skal fastleegges af be-
styrelsen.

Bestyrelsen har ved beslutning af 14. de-
cember 2020 udnyttet sin bemyndigelse i
neerveerende punkt 3.1.2 og besluttet at ud-
stede 334.800 stk. warrants, der giver ret til
tegning af det samme antal aktier (hominelt
DKK 66.960 aktier) pa de vilkar, der fremgar
af bilag 3 (vilkar for warrants til Selskabets
adm. direktar) og bilag 4 (vilkar for warrants
til Selskabets bestyrelse). Bestyrelsens be-
slutning vedleegges som bilag 5.

Bestyrelsen har ved beslutning af 16. januar
2023 udnyttet sin bemyndigelse i neervee-
rende punkt 3.1.2 og besluttet at udstede
1.130.000 stk. warrants, der giver ret til teg-
ning af det samme antal aktier (nominelt
DKK 226.000 aktier) pa de vilkar, der frem-
gar af bilag 7 (vilkar for warrants til Selska-
bets adm. direktar), bilag 8 (vilkar for war-
rants til Selskabets bestyrelse) og bilag 9
(vilkar for warrants til Selskabets medarbej-
dere). Bestyrelsens beslutning vedlaegges
som bilag 10.

Bestyrelsen har ved beslutning af 22. marts
2023 udnyttet sin bemyndigelse i naervee-
rende punkt 3.1.2 og besluttet at udstede
20.000 stk. warrants, der giver ret til tegning
af det samme antal aktier (nominelt DKK
4.000 aktier) pa de vilkar, der fremgar af

Authorization to issue incentive warrants

The Board of Directors is authorized dur-
ing the period until 1 January 2027 on one
or more occasions to issue 1,936,122
warrants without pre-emptive rights for
the Company’s shareholders, each con-
ferring the right to subscribe one share of
nominal value of DKK 0.20 against cash
contribution. Warrants may be issued to
board members, members of manage-
ment and other employees of the Com-
pany and its subsidiaries, if any. The spe-
cific terms and conditions of the warrants
are to be determined by the Board of Di-
rectors.

On 14 December 2020 the board of direc-
tors has exercised its authorization in this
clause 3.1.2 and resolved to issue
334,800 warrants which give the right to
subscribe the same number of shares
(nominally DKK 66,960 shares) at the
terms set out in schedule 3 (terms and
conditions for warrants to the Company’s
CEO) and schedule 4 (terms and condi-
tions for warrants to the Company’s board
of directors). The decision of the board of
directors is enclosed as schedule 5.

On 16 January 2023 the board of direc-
tors has exercised its authorization in this
clause 3.1.2 and resolved to issue
1,130,000 warrants which give the right to
subscribe the same number of shares
(nominally DKK 226,000 shares) at the
terms set out in schedule 7 (terms and
conditions for warrants to the Company’s
CEO),schedule 8 (terms and conditions
for warrants to the Company’s board of di-
rectors) and schedule 9 (terms and con-
ditions for warrants to the Company’s em-
ployees). The decision of the board of di-
rectors is enclosed as schedule 10.

On 22 March 2023 the board of directors
has exercised its authorization in this
clause 3.1.2 and resolved to issue 20,000
warrants which give the right to subscribe
the same number of shares (nominally
DKK 4,000 shares) at the terms set out in
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3.2.2

bilag 8 (vilkar for warrants til Selskabets be-
styrelse). Bestyrelsens beslutning vedlaeg-
ges som bilag 11.

Aktier tegnet pa baggrund af warrants ud-
stedt i medfar af vedteegternes pkt. 3.1.2 er
frit omsaettelige. Aktierne er omsaetningspa-
pirer og skal lyde pa& navn og optages i Sel-
skabets ejerbog. Der kan ikke ske delvis
indbetaling.

Bestyrelsen er bemyndiget til at foretage de
ngdvendige sendringer til vedteegterne ved
tildeling/udnyttelse af warrants udstedt i
henhold til bemyndigelsen i pkt. 3.1.2.

[Bestemmelsen er bevidst slettet].

[Bestemmelsen er bevidst slettet].
[Bestemmelsen er bevidst slettet].
[Bestemmelsen er bevidst slettet].
[Bestemmelsen er bevidst slettet].
[Bestemmelsen er bevidst slettet].

Bemyndigelser til kapitalforhgjelser

Bemyndigelse til kontant forhgjelse af aktie-
kapitalen: | perioden indtil 23. marts 2029
bemyndiges bestyrelsen til at forhgje sel-
skabets aktiekapital i en eller flere udstedel-
ser af nye aktier til markedskurs uden for-
tegningsret for selskabets eksisterende ak-
tionzerer med op til et nominelt belgb pa
4.635.075 kr.

Nye aktier udstedt i henhold til pkt. 3.2.1,
skal lyde pa navn og noteres i Selskabets
ejerbog, indbetales fuldt ud, veere omsaet-
ningspapirer og i enhver anden henseende
have samme rettigheder som de eksiste-
rende aktier. Bestyrelsen er bemyndiget til

schedule 8 (terms and conditions for war-
rants to the Company’s board of direc-
tors). The decision of the board of direc-
tors is enclosed as schedule 11.

Shares subscribed for on the basis of war-
rants issued in accordance with articles
3.1.2 of the articles of association are
freely transferable. The shares are nego-
tiable instruments and shall be issued in
the name of the holder and registered in
the Company’s shareholders’ register.
Partial payment is not allowed.

The board of directors is authorized to
amend the articles of association as re-
quired following issuance/exercise of war-
rants issued pursuant to the authorization
in article 3.1.2.

[Intentionally deleted].

[Intentionally deleted].
[Intentionally deleted].
[Intentionally deleted].
[Intentionally deleted].
[Intentionally deleted].

Authorizations to increase the share cap-
ital

Authorization to cash increase of the
share capital: In the period until 23 March
2029, the board of directors is authorized
to increase the Company’s share capital
in one or more issues of new shares at a
price equal to market price without pre-
emption rights for the Company’s existing
shareholders by up to a nominal amount
of DKK 4,635,075.

Shares issued in accordance with article
3.2.1 shall be issued in the name of the
holder and registered in the Company’s
register of shareholders, be fully paid up,

be negotiable instruments, and shall in
every respect carry the same rights as the
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at fastseette de neermere vilkar for kapital-
forhgijelser i henhold til overstaende bemyn-
digelse og til at foretage de eendringer i Sel-
skabets vedtzegter, der matte veere ngdven-
dige som falge af bestyrelsens udnyttelse af
bemyndigelserne.

Den 19. oktober 2022 udnyttede bestyrel-
sen delvist sin bemyndigelse i henhold til
punkt 3.2.1 og 3.2.2 ved at udstede aktier
for nominelt DKK 1.833.760,40, hvoraf no-
minel DKK 1.466.994 blev tegnet. Den 28.
maj 2025 udnyttede bestyrelsen delvist sin
bemyndigelse i henhold til punkt 3.2.1 og
3.2.2 ved at udstede aktier for nominelt DKK
232.624,60, hvoraf nominelt DKK
230.268,60 blev tegnet og indbetalt. Der re-
sterer herefter nominelt DKK 2.705.187,80 af
bemyndigelsen.

Bestyrelsen er i perioden frem til den 31. de-
cember 2022 ad en eller flere omgange be-
myndiget til at forhgje aktiekapitalen uden
fortegningsret for Selskabets eksisterende
aktionaerer med op til et nominelt belgb pa
DKK 201.147,60 til en kurs svarende til DKK
2,00 pr. aktie a nominelt DKK 0,20, hvilket
kan veaere under markedskursen pa tids-
punktet for kapitalforhgjelsen. Kapitalforhg-
jelsen kan gennemfgres ved kontant ind-
skud eller ved gaeldskonvertering.

Aktier, som udstedt i henhold til pkt. 3.2.4,
skal lyde pa navn og registreres i Selska-
bets ejerbog, skal veere omseettelige instru-
menter og frit omseettelige og i enhver hen-
seende have samme rettigheder som Sel-
skabets eksisterende aktier. Bestyrelsen er
bemyndiget til at fastseette de gvrige vilkar
og betingelser for kapitalforhgjelsen(erne) i
henhold til bemyndigelsen i pkt. 3.2.4 og til
at foretage de aendringer i Selskabets ved-
teegter, som matte veere ngdvendige som
folge af bestyrelsens udnyttelse af denne
bemyndigelse.

existing shares. The board of directors is
authorized to lay down the terms and con-
ditions for the capital increases pursuant
to the above authorization and to make
such amendments to the Company’s arti-
cles of association as may be required as
a result of the board of directors’ exercise
of said authorization.

On 19 October 2022, the board of direc-
tors partially exercised its authorisation
pursuant to clause 3.2.1 and 3.2.2 by is-
suing shares for a nominal amount of
DKK 1.833.760,40, of which DKK

1,466,994 was subscribed for. On 28 May
2025, the board of directors partially exer-
cised its authorisation pursuant to clause
3.2.1 and 3.2.2 by issuing shares for a
nominal amount of DKK 232,624.60, of
which DKK 230,268.60 was subscribed
and paid in. A nominal amount of DKK
2,705,187.80 of the authorisation remain.

The board of directors is authorized dur-
ing the period until 31 December 2022 on
one or more occasions to increase the
share capital without pre-emptive rights
for the Company’s existing shareholders
by up to a nominal amount of DKK
201,147.60 and at a subscription price of
DKK 2.00 per share of nominally DKK
0.20, which can be below the market price
at time of the capital increase. The capital
increase may be completed by cash con-
tribution or debt conversion.

Shares issued in accordance with article

3.2.4 shall be issued in the name of the
name of the holder and registered in the
Company’s register of shareholders, shall
be negotiable instruments and freely
transferable and shall in every respect
carry the same rights as the existing
shares of the Company. The board of di-
rectors is authorized to set forth the other
terms and conditions for the capital in-
crease(s) pursuant to the authorization
under article 3.2.4 and to make such
amendments to the Company’s articles of
association as may be required as a result
of the board of directors’ exercise of this
authorization.



3.2.6 Den 24. november 2022 udnyttede bestyrel- On 24 November 2022, the board of di-
sen delvist sin bemyndigelse i henhold til rectors partially exercised its authorisa-
punkt 3.2.4 og 3.2.5 ved at udstede aktier tion pursuant to clause 3.2.4 and 3.2.5 by
for nominelt DKK 68.250. Der resterer issuing shares for a nominal amount of
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herefter nominelt DKK 132.897,60 af be-
myndigelsen.

Elektronisk kommunikation

Selskabet anvender elektronisk dokument-
udveksling og elektronisk post (elektronisk
kommunikation) i sin kommunikation med
aktionzererne. Selskabet kan til enhver tid
veelge endvidere at kommunikere med al-
mindelig brevpost.

Elektronisk kommunikation kan anvendes
af Selskabet til indkaldelse til ordineere og
ekstraordineere generalforsamlinger, her-
under ved udsendelse af dagsorden og
fuldsteendige forslag, fuldmagter, bestyrel-
ses- og revisorerklaeringer, delarsrapport,
arsrapport, samt alle gvrige meddelelser
og dokumenter, som i henhold til Selska-
bets vedteegter eller selskabsloven skal
udveksles mellem Selskabet og aktionae-
rerne samt generelle oplysninger fra Sel-
skabet til aktioneererne.

Oplysning om kravene til de anvendte sy-
stemer samt om fremgangsmaden i forbin-
delse med elektronisk kommunikation med
Selskabet kan rekvireres ved henvendelse
til Selskabet.

Selskabet skal anmode aktionaererne om
en elektronisk adresse, hvortil meddelelser
m.v. kan sendes. Det er aktioneerernes an-
svar at sikre, at Selskabet er i besiddelse
af den korrekte e-mailadresse.

Generalforsamlinger

Generalforsamlinger indkaldes af bestyrel-
sen senest to uger og tidligst fire uger far
generalforsamlingen pa Selskabets hjem-
meside eller pr. e-mail til alle i ejerbogen
noterede aktioneerer.

Hvis Selskabets aktier er optaget til handel
pa et reguleret marked eller en multilateral

DKK 68,250. A nominal amount of DKK
132,897.60 of the authorisation remain.

Electronic communication

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

The Company may use electronic commu-
nication in relation to notices of annual and
extraordinary general meetings, including
the submission of the agenda and com-
plete proposed resolutions, proxies, state-
ments from the board and auditor, interim
financial report, annual report as well as
any other announcements and documents,
which in accordance with the articles of as-
sociation or the Danish Companies Act
must be exchanged between the Company
and its shareholders as well as general in-
formation from the Company to the share-
holders.

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

The Company shall request from the
shareholders an electronic address to
which notices etc. may be sent. It is the
duty of the shareholders to ensure that the
Company is kept informed of the correct
email address.

General Meetings

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

If the Company’s shares are admitted to
trading on a regulated market or a
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handelsfacilitet, skal indkaldelse ligeledes
ske i henhold til gaeldende regler.

Indkaldelsen skal indeholde fglgende:

= Tidspunkt og sted for generalfor-
samlingen.

= En beskrivelse af de procedurer,
som aktionzererne skal overholde
for at kunne deltage i og stemme
pa generalforsamlingen enten per-
sonligt eller ved fuldmaegtig.

* Registreringsdatoen, der afger ret-
ten for aktioneererne til at deltage i
og stemme pa generalforsamlin-
gen.

= En beskrivelse af aktionserernes
ret til at stille spgrgsmal vedrga-
rende forhold pa dagsordenen en-
ten under generalforsamlingen el-
ler ved at stille spargsmalet til Sel-
skabet pa forhand.

= Den internetadresse, hvor gene-
ralforsamlingsdokumenterne  og
de foresladede beslutninger er til-
geaengelige.

= Det samlede antal aktier og stem-
merettigheder p& datoen for ind-
kaldelsen.

= Adressen pa Selskabets hjiemme-
side.

I en sammenhaengende periode pa hgjst
fire uger og mindst to uger far generalfor-
samlingen skal fglgende oplysninger gares
tilgeengelige for aktionaererne:

= indkaldelsen med dagsorden og
de fuldsteendige forslag samt for
den ordineere generalforsamlings
vedkommende tillige revideret ars-
rapport ggres tilgeengelige til efter-
syn for aktioneererne,

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

multilateral trading facility, the notice must
also be made in accordance with applica-
ble rules.

The notice must include the following:

= Thetime and place of the general
meeting.

= A description of the procedures
that shareholders must comply
with in order to participate in and
vote at the general meeting either
in person or through proxy repre-
sentative.

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

= Adescription of shareholders' right
to ask questions related to an item
on the agenda either during the
meeting or by submitting the ques-
tion to the Company in advance.

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

= The total number of shares and
voting rights on the date of the no-
tice to convene.

= The address of the Company’s
website.

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

= the notice with the agenda and the
complete proposed resolutions
and in the case of the annual gen-
eral meeting, the audited annual
report,

= information on the total number of
shares and voting rights at the
date of the notice,
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= de dokumenter, der skal fremlaeg-
ges pa generalforsamlingen,

= Formularer til stemmeafgivelse pr.
fuldmagt eller ved brevstemme

Samtidig skal det ovenfornaevnte materiale
tilstilles enhver noteret aktionzer, der har
fremsat begeering herom og givet Selska-
bet meddelelse om en e-mailadresse,
hvortil materialet kan sendes.

Selskabets ordinzere generalforsamling af-
holdes senest fire maneder efter regn-
skabsarets udlgb.

Generalforsamlinger kan afholdes elektro-
nisk uden fysisk deltagelse som bestemt af
bestyrelsen (fuldsteendig elektroniske ge-
neralforsamlinger). Bestyrelsen fastsaetter
de detaljerede krav til de elektroniske sy-
stemer, der skal bruges til at gennemfare
en fuldsteendig elektronisk generalforsam-
ling.

Ekstraordineaer generalforsamling afholdes,
nar bestyrelsen finder det hensigtsmaes-
sigt eller pa begaering af revisor eller af ak-
tionaerer, der ejer 5 % af aktiekapitalen. Be-
geeringen skal indgives skriftligt til besty- rel-
sen og indeholde en angivelse af em-
nerne, der @nskes behandlet pd general-
forsamlingen. Denne skal indkaldes inden
to uger efter begeeringens modtagelse.

Emner fra aktionaerer ma, for at komme til
behandling pa& en ordinser generalforsam-
ling, veere indgivet i sa god tid, at emnet
kan optages pa dagsordenen. Fremszettes
kravet senest seks uger fgr generalforsam-
lingen skal afholdes, har aktionaeren ret til
at f& emnet optaget pa dagsordenen. Mod-
tager Selskabet kravet senere end seks
uger fgr generalforsamlingens afholdelse,
afger bestyrelsen, om kravet er fremsat i
sa god tid, at emnet kan optages pa dags-
ordenen.

Dagsordenen for den ordinaere generalfor-
samling skal omfatte:

= the documents to be submitted at
the general meeting,

= Theforms to be used for voting by
proxy and by post

At the same time, the abovementioned ma-
terial must be submitted to any listed
shareholder who has applied for it and no-
tified the Company of an e-mail address to
which the material may be sent.

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

General meetings may be held by elec-
tronic means without physical attendance
as determined by the board of directors
(completely electronic general meetings).
The board of directors lays down the de-
tailed requirements to the electronic sys-
tems to be used to conduct a completely
electronic general meeting.

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

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

The agenda for the annual general meet-
ing must include:
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1) Valg af dirigent.

2) Foreleeggelse af arsrapport med re-
visionspategning til godken- delse.

3) Beslutning om anvendelse af over-
skud eller daekning af underskud i
henhold til den godkendte arsrap-
port.

4) Valg af medlemmer til bestyrelsen.

5) Valg af revisor.
6) Eventuelt.

Enhver aktioneger er berettiget til at deltage
i en generalforsamling, nar vedkommende
senest to dage far generalforsamlingens
afholdelse har anmodet om adgangskort
eller har afgivet en fuldmagt, som er mod-
taget af VP Investor Services A/S senest to
dage for generalforsamlingen. En aktio-
neer, der ikke kan deltage i en generalfor-
samling, kan afgive en brevstemme. En
brevstemme skal veere modtaget af VP In-
vestor Services A/S senest kl. 16.00 dagen
far generalforsamlingen.

En aktioneer har ret til at deltage i afstem-
ning pa en generalforsamling med den be-
holdning af aktier, som aktionaeren besid-
der pé registreringsdatoen.

Registreringsdatoen er én uge fgr general-
forsamlingens afholdelse. De aktier, den
enkelte aktionaer besidder, opggres pa re-
gistreringsdatoen pa baggrund af notering
af aktionserens kapitalejerforhold i ejerbo-
gen samt meddelelser om ejerforhold, som
banken og/eller VP Investor Services A/S
(VP Services A/S) har modtaget med hen-
blik pa indfgrsel i ejerbogen, men som
endnu ikke er indfart i ejerbogen.

P& generalforsamlingen giver hvert aktie- be-

lzb pa DKK 0,20 én stemme.

Alle beslutninger pa generalforsamlingen
vedtages med simpelt stemmeflertal, med-

mindre selskabsloven foreskriver seerlige
regler om repraesentation og majoritet.

1) Election of chairman of the meet-
ing.

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

3) Resolution concerning the appro-
priation of profits or losses as rec-
orded in the adopted annual re-
port.

4) Election of members to the board
of directors.

5) Election of the Company’s auditor.
6) Any other business.

Any shareholder who has requested an ad-
mission card no later than two days before
the general meeting or has sent an instru-
ment appointing a proxy so that it is re-
ceived by VP Investor Services A/S no
later than two days before the general
meeting will be entitled to attend the meet-
ing. Shareholders unable to attend may
vote by postal ballot. The postal ballot must
be received by VP Investor Services A/S
no later than 4.00pm on the day before the
general meeting.

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

The date of registration is one week before
the date of the general meeting. The num-
ber of shares held by a shareholder is cal-
culated on the registration date on the ba-
sis of the information in the register of
shareholders and information about own-
ership that the bank and/or VP Investor
Services A/S (VP Services A/S) has re-
ceived but that has not yet been entered in
the register of shareholders.

Each share amount of DKK 0.20 carries
one vote at the general meeting

All resolutions passed at the general meet-
ing are adopted by a simple majority of
votes, unless special majority or



6.1

6.2

6.3

6.4

6.5

6.6

7.1

Bestyrelse

Bestyrelsen bestar af mindst fire og hgjst
otte medlemmer, der veelges af generalfor-
samlingen.

De af generalforsamlingen valgte bestyrel-
sesmedlemmer veelges for en periode pa
ét ar. Genvalg af bestyrelsesmedlemmer
kan finde sted.

Bestyrelsen veelger en formand og, hvis
bestyrelsen beslutter det, en naestformand
blandt sine medlemmer. Hvis bestyrelsens
formand fratreeder i lgbet af en valgperi-
ode, overtager naestformanden (hvis valgt)
posten som formand, indtil der veelges en
ny formand blandt medlemmerne i besty-
relsen.

De i bestyrelsen behandlede anliggender
afggres ved simpelt stemmeflertal. | til-
feelde af stemmelighed, er formandens el-
ler, i hans/hendes fraveer, naestforman-
dens (hvis valgt) stemme udslagsgivende.

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af bestyrelsesmedlemmerne,
herunder formanden eller naestformanden
(hvis valgt), er repreesenteret.

Bestyrelsen er bemyndiget til at treeffe en
eller flere beslutninger om udlodning af
ekstraordineert udbytte i overensstem-
melse med reglerne i selskabslovens 88§
182 og 183.

Direktion

Bestyrelsen anseetter en direktion besta-
ende af ét til tre medlemmer til at varetage
den daglige ledelse af Selskabet.

Tegningsret

representation is required by the Danish
Companies Act.

Board of Directors

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

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

The board of directors elects a chairman
and, if so decided by the board of directors,
a deputy chairman among its members. If
the chairman of the board of directors re-
signs during a term of election, the deputy
chairman (if elected) shall take up the po-
sition as chairman until a new chairman is
elected among the members of the board
of directors.

Resolutions of the board of directors are
passed by simple majority. In the event of
equal votes, the chairman or, in his/her ab-
sence, the deputy chairman (if elected)
shall have a casting vote.

The board of directors forms a quorum
when more than half of its members are
represented, including the chairman or the
deputy chairman (if elected).

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

Executive management

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

Signatory Powers
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9.1

9.2

9.3

Selskabet tegnes af den administrerende
direktgr i forening med formanden, af to
medlemmer af bestyrelsen eller af den
samlede bestyrelse.

Revision og regnskabsar

Selskabets arsrapport revideres af en
statsautoriseret revisor, der veelges af ge-
neralforsamlingen for ét &r ad gangen.
Genvalg kan finde sted, i det omfang det er
tilladt under geeldende lovgivning.

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

Selskabets regnskabsar er kalenderaret.

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

-00000-

Séledes vedtaget af Selskabets general-
forsamling den 5. juli 2024, og sendret ved
bestyrelsens beslutning den 28. maj 2025.

The Company is bound by the joint signa-
tures of the CEO and the chairman, two
members of the board of directors or the
entire board of directors.

Auditing and financial year

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

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

The Company’s financial year is the calen-
dar year.

In case of inconsistency between the Dan-
ish wording and the English translation in
dual language reports, the Danish wording
prevails.

-00000-

As adopted by the Company’s general
meeting on 5 July 2024, and amended by
the decision of the board of directors on 28
May 2025.



DocusSign Envelope ID: 034BD745-D8E1-4FF9-981C-2AF3401081A9

1.2

BILAG 3 TIL SELSKABETS VEDTAGTER

WARRANTAFTALE

INDGAET MELLEM

Cessatech A/S
(CVR-nr. 41293055)
("Selskabet")

0G

Jes Trygved

A N Hansens Alle 31A, 01.
2900 Hellerup ("Warrant-
indehaveren")

INTRODUKTION

Warrantindehaveren er administrerende di-
rektgr i Selskabet og har modtaget warrants
i sin egenskab heraf.

De fuldstaendige vilkar for de tildelte war-
rants fremgar af (i) naervaerende aftale og
(ii) bilag 4 til Selskabets ved- teegter

TILDELING AF WARRANTS

Selskabet har den 14. december 2020 tildelt
248.000 warrants til Warrantinde- haveren.
Tegningen af warrants er sket ved under-
skrivelse af denne aftale og p& de vilkar, der
fremgar af punkt 3.1.2 i Selskabets ved-
teegter samt bilag 4 il

SCHEDULE 3 TO THE COMPANY’'S ARTICLES OF
ASSOCIATION

WARRANT AGREEMENT

BETWEEN

Cessatech A/S
(CVR-no. 41293055)
(the "Company")

AND

Jes Trygved

A N Hansens Alle 31A, 01.
2900 Hellerup

Denmark

(the "Warrantholder")

INTRODUCTION
The Warrantholder is CEO in the Company and
has received warrants in his capacity hereof.

The complete terms of the warrants are set out
in (i) this agreement and (ii) schedule 4 to
the Company’s articles of association.

GRANT OF WARRANTS

On 14 December 2020 the Company has
granted 248,000 warrants to the Warran-
tholder. The subscription of warrants has taken
place by conclusion of this agreement and sub-
ject to the terms and conditions set forth in ar-
ticle 3.1.2 of the Company’s arti-


https://datacvr.virk.dk/data/visenhed?enhedstype=person&id=4004033192&language=da
https://datacvr.virk.dk/data/visenhed?enhedstype=person&id=4004033192&language=da
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2.2.

2.3.

3.2.

3.3.

Selskabets vedtaegter.

Hver warrant giver ret til tegning af nomi-
nelt DKK 0,20 aktie mod betaling af DKK
10,00 med tilleeg fra 1. januar 2024 af CI-
BOR 3M + 4 %-point p.a., der til- skrives
ved hvert kalenderars udgang, ferste gang
den 31. december 2025.

Warrantindehaveren skal ikke betale

vederlag for tildelingen af warrants.

OPTIJENING AF WARRANTS
Warrantindehaveren optjener som ud-
gangspunkt ret til at udnytte warrants
med 1/36 pr. maned regnet fra tilde- lings-

tidspunktet.

Optjening af warrants er betinget af, at War-
rantindehaverens anseettelsesforhold ikke
er opsagt (uanset 3rsag). Ingen warrants
optjenes efter datoen, hvor opsigelsen blev
afgivet, uanset om Sel- skabet eller War-
rantindehaveren opsiger ansaettelsesforhol-
det, og uanset 3rsagen til opsigelsen. Dog
fortaetter optjenin- gen, hvis Warrantinde-
haverens ansat- telsesforhold ophgrer som
fglge af Sel- skabets vaesentlige mislighol-
delse af anseettelsesforholdet.

Hvis Warrantindehaveren er ansat i Sel-
skabet pad tidspunktet, hvor der gen-
nemfgres et Exit, jf. punkt 5, optjenes
samtlige ikke-optjente warrants (accele-

cles of association as well as appendix 4 to
the Company ‘s articles of association.

Each warrant confers the right to subscribe
nominally DKK 0.20 share against payment
of DKK 10.00 with the addition of CIBOR 3M
+ 4 % points p.a. as from 1 January 2024.
Interest shall be compounded as per the ex-
piry of each calendar year, the first time on
31 December 2025.

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS

The warrants issued shall as a general rule vest
and become eligible for exercise with 1/36 per
month from the date of issuance.

Vesting is conditional on the Warranthold-
er's employment has not been terminated (for
whatever reason). No warrants vest after the
date notice of termination is served irrespec-
tive of whether the Compa- ny or the Warran-
tholder terminates the employment and irre-
spective of the reason for termination. Not-
withstanding the fore- going, vesting will con-
tinue if the Warran- tholder’s employment ter-
minates as a con- sequence of the Company’s
material breach of the employment.

If the Warrantholder is employed in the Com-
pany at the time when an Exit is com- pleted,
ref. clause 5, all unvested warrants vest (ac-
celerated vesting). If the Warran-
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4.2,

4.3.

reret optjening). Hvis Indehaveren ikke er
ansat i Selskabet pd tidspunktet, hvor der
gennemfgres et Exit, jf. punkt 5, sker der
ingen accelereret optjening.

UDNYTTELSESPERIODE
Warrants kan udnyttes:

(i) iperioden 1. januar 2024 - 31. decem-
ber 2026 (den “"Ordinaere Udnyttel-
sesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1.

Warrants der er optjent kan i den Ordi-
neere Udnyttelsesperiode udnyttes:

(i) ien periode pd 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets kvar- tals- og
halvarsrapport, og

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets &rs- regn-
skabsmeddelelse

S&fremt Warrantindehaveren gnsker at ud-
nytte en warrant, skal Warrantinde- have-
ren skriftligt meddele ("Udnyttel- sesmed-
delelse") dette til Selskabets bestyrelses-
formand. Udnyttelsesmedde- lelsen skal
vaere modtaget af Selskabet inden for de i
punkt 4.1 og 4.2 anfgrte perioder (alterna-
tivt den sidste dag i Exit-udnyttelsesperi-
oden, jf. punkt 5.2(iii)). Udnyttelsesmed-
delelsen skal angive, hvor mange warrants
Warrant- indehaveren gnsker at udnytte,
hvilket

tholder is not employed in the Company at
the time when an Exit is completed, ref. clause
5, no accelerated vesting takes place.

UDNYTTELSESPERIODE
Warrants can be exercised:

(i) during the period 1 January 2024 - 31 De-
cember 2026 (the “Ordinary Exer- cise
Period”) and

(ii) in connection with an Exit, see clause
5.1.

Warrants which have vested can during the Or-
dinary Exercise Period be exercised:

(i) during a period of 3 (three) weeks follow-
ing the publication of the Com- pany’s
quarterly and interim reports, and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice ("Exercise No- tice”)
to the chairman of the board of di- rectors of
the Company. Such Exercise Notice must be
received by the Company during the periods
set out in clauses 4.1 and 4.2 (or on the last
day of the Exit- exercise period, see clause
5.2(iii)). The Exercise Notice must stipulate
the number of warrants which the Warran-
which as a

tholder wishes to exercise,

minimum shall
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4.4.

4.5.

som minimum skal omfatte 10% af det sam-
lede antal warrants, som Warrantin- deha-
veren har f3et tildelt i henhold til naervae-
rende aftale.

De warrants, som Warrantindehaveren ikke
udnytter i den sidste udnyttelsespe- riode,
bortfalder uden yderligere varsel og uden
kompensation eller vederlag af nogen art til
Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid- delse
er underlagt de til enhver tid gel- dende
regler for aktier optaget til handel p3 et re-
guleret marked eller en multila- teral han-
delsfacilitet, herunder reglerne om insider-
handel

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(i) indgdelse af et partnerskab el-
ler en joint venture aftale, som
foreskriver partnerens fremti-
dige opkgb af Selska- bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

(iv) et salg af aktiviteter i Sel-

comprise 10% of the total number of war- rants
issued to the Warrantholder under this agree-
ment.

Warrants not exercised by the Warrant- holder
during the last exercise period shall become
null and void without further notice and without
compensation or payment of any kind to the
Warrantholder.

The Warrantholder’s exercise of warrants and
the subsequent shareholding is subject to the
applicable rules for shares admitted to trading
on a regulated market or a mul- tilateral trad-
ing facility, including the rules on insider trad-

ing.

EXIT
"Exit” means:

(i) a trade sale of all or substan- tially
all of the Company's shares;

(ii)  the entering into a partnership or
joint venture agreement stipulat-
ing a future acquisition of the

Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,

(iv) a sale of activities in the Com-
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skabet, der udggr hele eller i
det vaesentligste det hele af
Selskabets veerdi, herunder i
tilfeelde af salg af Selskabets
immaterielle rettigheder;

(v) licensering af Selskabets im-
materielle rettigheder, som
repraesenterer hele eller den
vaesentligste del af Sel- ska-
bets veaerdi pd en made, som
kan sidestilles med et Exit;

(vi) oplgsning eller likvidation af
Selskabet;

(vii) en spaltning som kan side-
stilles med et Exit, eller

(viii) en kombination af  ov-
enstdende.

Procedure for udnyttelse af warrants i for-

bindelse med et Exit

Forud for et Exit skal Selskabet give War-
rantindehaveren meddelelse inde- holdende
fglgende oplysninger:

(i) Oplysning om, at et Exit kan
veere forestdende.

(i) Oplysning om den forvente- de
salgspris/det forventede likvi-
dationsprovenu/det for-

pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of sale
of the Company’s intellec- tual
property rights;

(v) licensing of intellectual property
rights of the Company repre- sent-
ing all or materially all of the
value of the Company in a way,
which can be considered equal to
an Exit;

(vi) dissolution or liquidation of the
Company;

(vii) a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of warrants in case

of an Exit

Prior to an Exit, the Company must give the
Warrantholder notice containing the following
information:

(i) Information that an Exit may be
forthcoming.

ventede kon-
tantprovenu, af-
haengigt af den

forventede
5



(i) Information on the anticipated sales price/the
anticipated lig- uidation proceeds/the anticipat-
ed cash proceeds, depending on the anticipated
Exit method.
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5.3.

5.4.

Exit-metode. Forudsat, at
salgsprisen etc. er kendt pd
tidspunktet for afsendelsen af
meddelelsen og kan blive op-
lyst til Warrantindehave- ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit- udnyttelsesperio-
den"). Den sidste dag i
Exit-

udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
delelse efter dette punkt5.2,

0g

(iv) Oplysning om, hvortil udnyt- tel-
sesprisen for udnyttelsen
af warrants skal indbetales

(f.eks. bank og kontonum-
mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse ved
udnyttelse af warrants i tilfaelde af et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af Exit-
udnyttelsesperioden, bortfalder automatisk
uden yderligere meddelelse, vederlag og/el-
ler kompensation til War- rantindehaveren.

Forventet Exit finder ikke sted

Provided that the sales price etc.
is known at the time when the no-
tice is sent and may be disclosed
to the Warrantholder.

(iii) Information on the period in which
the warrants can be ex- ercised
(the “Exit-exercise period”). The
last day in the Exit-exercise pe-
riod must be at

least 10 business days after the
Company’s disclosure of infor-
mation according to this clause
5.2, and

(iv) Information on where the War-
rantholder can pay up the exer-
cise price (e.g. bank and ac-
count number).

Exercise of warrants

Clause 4.3 shall apply correspondingly when
exercising warrants in case of an Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of
the Exit-exercise period will automatically lapse
without any further notice, considera- tion
and/or compensation to the Warrant- holder.

Anticipated Exit does not take place
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Hvis Warrantindehaveren i overens- stem-
melse med punkt 5.3 har givet Selskabet
meddelelse om udnyttelse af warrants i for-
bindelse med et forestden- de Exit, og det
forventede Exit alligevel ikke finder sted,
skal Warrantindehave- rens meddelelse
om udnyttelse anses for ikke-afgivet, og
Selskabet skal tilba- gebetale den af War-
rantindehaveren indbetalte udnyttelsespris.
Warrants bestar herefter uaendret som far
War- rantindehaverens meddelelse om ud-
nyt- telse, og den accelererede modning vil

blive annulleret.

DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave- rens
udnyttelse af en warrant - at kreeve warran-
ten differenceafregnet, sdledes at Warrant-
indehaverens i stedet for at tegne og mod-
tage aktier i Selskabet modtager kontant
betaling af nettovaer- dien af warranten. I s3
fald (a) skal Warrantindehaveren modtage
et kontant belgb fra Selskabet for warran-
ten, der svarer til (i) veerdien af det nomi-
nelle belgb aktier, som warranten giver
ret til at tegne (opgjort p& grundlag af mar-
kedskursen pa Selskabets aktier pa ud- nyt-
telsestidspunktet) med fradrag af (ii) udnyt-
telsesprisen for den pagzeldende warrant,
og (b) Warrantindehaveren skal overdrage
warranten til Selskabet uden nogen yderli-
gere modydelse (og det praeciseres, at
Warrantindehaverens i s

If the Warrantholder has given notice to the
Company in accordance with clause 5.3 about
his/her exercise of warrants in con- nection to
a forthcoming Exit, and the an- ticipated Exit
does not take place, the War- rantholder’s no-
tice of exercise of the war- rants must be con-
sidered to be not given, and the Company
must refund any exercise price paid by the War-
rantholder. According- ly, the warrants con-
tinue to exist without change as before Warran-
tholder’s notice of exercise and the accelerated

vesting will be cancelled.

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set- tle-
ment of the warrant so that, instead of sub-
scribing and receiving shares in the Company,
the Warrantholder receives a cash amount
equivalent to the net value of the warrant. In
such case (a) the Warran- tholder will receive a
cash payment by the Company for the warrant
in an amount equal to (i) the value of the
nominal amount of shares which the warrant
grants the right to subscribe for (determined
on the basis of the market price of the shares
in the Company at the time of exercise) less
(ii) the exercise price in respect of the warrant,
and (b) the Warrantholder must transfer the
warrant to the Company against no addi-
tional consideration (and, for the avoidance
of doubt, in such case the
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fald ikke i henhold til warranten er be- ret-
tiget til at modtage aktier i Selskabet efter
udnyttelse af warranten).

FRATRADEN
Bortfald af ikke-udnyttede warrants

Hvis Warrantindehaverens anszettelses- for-
hold ophgrer (uanset arsag), bortfal- der
samtlige af Warrantindehaverens ikke-ud-
nyttede warrants (uanset om de er tildelt
eller ej) automatisk, som ikke er udnyttet
pd fratreedelsestidspunktet.

Hvis Warrantindehaveren er en Good Lea-
ver, bortfalder de ikke-udnyttede warrants,
der var tildelt, da Warrantin- dehaveren
blev en Good Leaver, dog ikke, idet War-
rantindehaveren i relation til disse tildelte
warrants i sd fald fortsat skal anses som an-
sat i Selskabet, og Warrantindehaveren be-
holder saledes sine tildelte warrants pa
uaendrede vil- kar, og vil sdledes kunne be-
holde og udnytte disse pd& de vilkdr og
betingel- ser, som galder for de pagazel-
dende war- rants. De warrants, der ikke
var tildelte, da Warrantindehaveren blev en
Good Leaver, bortfalder automatisk og uden
kompensation.

Good lLeaver

Indehaveren skal anses for en Good
Leaver, i tilfeelde af:

(i) at ansaettelsesforholdet op-
hgrer som fglge af, at War-

Warrantholder will not be entitled to re- ceive
shares in the Company upon exercise of the
warrant).

RESIGNATION
Lapse of non-exercised warrants

If the employment of the Warrantholder is ter-
minated (irrespective of the cause of such
termination), any of the Warrant- holder’s war-
rants (irrespective of whether they are vested
or not) not exercised at the effective date of
termination will automati- cally lapse.

If the Warrantholder is a Good Leaver, the War-
rantholder’s non-exercised and vested warrants
will not lapse, as the Warrant- holder in re-
spect of these vested warrants will be treated
as if still employed by the Company, and the
Warrantholder thus keeps its vested warrants
on unchanged terms, and will thus be able to
keep and exercise these on the terms and con-
ditions that apply to the warrants in question.
The warrants that were not vested when the
Warrantholder became a Good Leaver lapse au-
tomatically and without compensation.

Good Leaver

The Warrantholder must be considered a
Good Leaver, in the event of:

(i) the employment is terminated
due to the Warrantholder (a)
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rantindehaveren (a) nar Sel-
skabets fastsatte pensions- al-
der eller (b) bliver beretti- get
til dansk folkepension, eller

(i) at anszettelsesforholdet op- hg-
rer som fglge af Warrant- inde-
haverens dad, eller

(iii) Indehaverens opsigelse eller
ophaevelse af anseaettelses- for-
holdet som fglge af Sel- ska-
bets grove misligholdelse af
ansaettelsesforholdet, el- ler

(iv) Selskabets opsigelse eller op-
haevelse af anseettelses- for-
holdet af andre grunde end
Warrantindehaverens mislig-
holdelse af ansaettel- sesforhol-
det, eller

(v) Selskabets bestyrelse traef- fer
beslutning om, at War- rantin-
dehaveren ikke-
udnyttede warrants ikke skal
bortfalde.

UDNYTTELSE

N3r Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel- ska-
bet indbetale tegningsbelgbet pr. aktie,
som angivet i punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er opta-
get til handel pd et reguleret mar- ked
eller en multilateral handelsfacilitet,

reaching the employee pension
age as defined by the Company
from time to time, or (b) be- com-
ing entitled to Danish old- age
pension (folkepension); or,

(i) the employment is terminated due
to the Warrantholder’s death; or

(iii) the employment is terminated by
the Warrantholder due to the
Company’s material breach of the
employment contract; or

(iv) the employment is terminated by
the Company for reasons other
than the Warrantholder’s breach of
the employment con- tract; or

(v) the Company’s board of direc- tors
has resolved that any non- exer-
cised warrants of such Warran-
tholder are not to not lapse.

EXERCISE

When exercising warrants, the Warran- tholder
shall pay the subscription price per share, as
described in clause 2.2 above.

If the Company’s shares are not admitted to
trading on a regulated marked or a mul- tilat-
eral trade facility, the Warrantholder

10
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9.1.

10.

10.1.

skal Warrantindehaveren forud for ud- nyt-
telse tiltreede Selskabets til enhver tid
gaeldende ejeraftale eller en saerskilt ejeraf-
tale omfattende de af Selskabets aktionae-
rer, som har tegnet aktier ved udnyttelse af
warrants. Det samme gal- der Warrantin-

dehaverens arvinger- ne/dgdsbo.

Warrantindehaveren er bekendt med og ac-
cepterer, at ovennzevnte ejeraftaler kan
indeholde (i) forpligtelser til at seel- ge
aktierne ved Warrantindehaverens fratrae-
den, uanset arsag, til en pris der kan af-
vige fra markedsveerdien, (ii) konkurrence-
og kundeklausuler, (iii) salgsbegraensninger
og (iv) andre re- striktioner p& Warrantin-
dehaveren, som kan vare byrdefulde for
Warrantindeha- veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at veerdien af de tildelte
warrants er afhaengig af kursudviklingen p8
Selskabets aktier, og at der ikke er nogen
sikkerhed for gevinst i tilfeelde, hvor aktie-
kursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants veere underlagt ligningslovens
§ 7P, sdledes at beskatning af Warrant-

indehaveren forst sker pd det tidspunkt,

shall - prior to exercise of warrants - ad-
here to the Company’s shareholders’ agree-
ment or a separate shareholders’ agreement
comprising those shareholders of the Com-
pany that have subscribed for shares by exer-
cise of warrants. The same applies to the
heirs/estate of the Warran- tholder.

The Warrantholder accepts and acknowl!- edges
that the above-mentioned share- holders’
agreements may contain (i) obli- gations to
sell shares upon termination of the Warran-
tholder’'s employment, irrespec- tive of the
cause, at a price which may deviate from the
market value; (ii) non- competition and non-
solicitation clauses;

(iii) sales restrictions and (iv) other re-
strictions which may be burdensome for the

Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA- TION
IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua- tions
in the value of the Company’s shares and that
there is no certainty that a gain will ensue in
the event that the price on the shares does not
increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are subject
to the provisions set out in s. 7P of the Danish
Tax Assessment Act with the result that the
Warrantholder will not be

11



DocusSign Envelope ID: 034BD745-D8E1-4FF9-981C-2AF3401081A9

hvor aktier, erhvervet i henhold til en
warrant, afstas.

11. OVERSATTELSE

11.1. Den engelske del af dette dob- beltsprogede
dokument p& dansk og engelsk er en uof-
ficiel oversaettelse af den originale danske
tekst. I tilfaelde af tvister eller misforstaelser
som fglge af fortolkningen af oversaettelsen
har det danske sprog forrang.

For the Company:

Date:

Ulla Buhl, formand / chairman

taxed in Denmark until the shares acquired
on the basis of a warrant are disposed of.

TRANSLATION

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

The Warrantholder:

Date:

Jes Trygved

12
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1.2

BILAG 4 TIL SELSKABETS VEDTAGTER

WARRANTAFTALE

INDGAET MELLEM

Cessatech A/S
(CVR-nr. 41293055)
("Selskabet")

0G

[]

("Warrantindehaveren")

INTRODUKTION
Warrantindehaveren er bestyrelsesfor-
mand i Selskabet og har modtaget war-

rants i sin egenskab heraf.

De fuldstaendige vilkar for de tildelte war-
rants fremgar af (i) naervaerende aftale og
(ii) bilag 3 til Selskabets ved- teegter

TILDELING AF WARRANTS

Selskabet har den 14. december 2020 tildelt
[ 1 warrants til Warrantindehave- ren. Teg-
ningen af warrants er sket ved underskri-
velse af denne aftale og pd de vilkar, der
fremgar af punkt 3.1.2 i Sel- skabets ved-
teegter samt bilag 3 til Sel- skabets vedtaeg-
ter.

SCHEDULE 4 TO THE COMPANY'S ARTICLES OF
ASSOCIATION

WARRANT AGREEMENT

BETWEEN

Cessatech A/S
(CVR-no. 41293055)
(the "Company")

AND

[ ]
(the "Warrantholder")

INTRODUCTION

The Warrantholder is chairman of the board
of directors in the Company and has re- ceived
warrants in her capacity hereof.

The complete terms of the warrants are set out
in (i) this agreement and (ii) appendix 3 to
the Company’s articles of association.

GRANT OF WARRANTS

On 14 December 2020 the Company has
granted [ ] warrants to the Warrantholder. The
subscription of warrants has taken place by
conclusion of this agreement and subject to
the terms and conditions set forth in article
3.1.2 of the Company’s arti- cles of association
as well as appendix 3 to the Company’s ar-
ticles of association.
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2.2.

2.3.

3.2.

3.3.

Hver warrant giver ret til tegning af nomi-
nelt DKK 0,20 aktie mod betaling af DKK
10,00 med tilleeg fra 1. januar 2024 af CI-
BOR 3M + 4 %-point p.a., der til- skrives
ved hvert kalenderars udgang, ferste gang
den 31. december 2025.

Warrantindehaveren skal ikke betale

vederlag for tildelingen af warrants.

OPTIENING AF WARRANTS
Warrantindehaveren optjener som ud-
gangspunkt ret til at udnytte warrants
med 1/36 pr. maned regnet fra tilde- lings-

tidspunktet.

Optjening af warrants er betinget af, at War-
rantindehaverens bestyrelsespost ikke er
ophgrt (uanset arsag). Ingen warrants op-
tjenes efter datoen, hvor Warrantindehave-
ren udtraeder af besty- relsen (uanset arsa-
gen til at Warrantin- dehaveren udtraeder).

Hvis Warrantindehaveren er bestyrel-
sesmedlem i Selskabet p& tidspunktet, hvor
der gennemfgres et Exit, jf. punkt 5,
optjenes samtlige ikke-optjente war- rants
(accelereret optjening). Hvis War- rantinde-
haveren ikke er bestyrelsesmed- lem i Sel-
skabet pd tidspunktet, hvor der gennemfg-
res et Exit, jf. punkt 5, sker der ingen

accelereret optjening.

Each warrant confers the right to subscribe
nominally DKK 0.20 share against payment
of DKK 10.00 with the addition of CIBOR 3M
+ 4 % points p.a. as from 1 January 2024.
Interest shall be compounded as per the ex-
piry of each calendar year, the first time on
31 December 2025.

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS

The warrants issued shall as a general rule vest
and become eligible for exercise with 1/36 per
month from the date of issuance.

Vesting is conditional on the Warranthold-
er’'s board position has not been terminated (for
whatever reason). No warrants vest after the
date when the Warrantholder re- signs from the
board of directors (irrespec- tive of the reason
for the resignment).

If the Warrantholder is a board member in
the Company at the time when an Exit is com-
pleted, ref. clause 5, all unvested war- rants
vest (accelerated vesting). If the Warrantholder
is @ board member in the Company at the time
when an Exit is com- pleted, ref. clause 5, no
accelerated vesting takes place.
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4.2.

4.3.

UDNYTTELSESPERIODE
Warrants kan udnyttes:

(i) iperioden 1. januar 2024 - 31. decem-
ber 2026 (den “Ordinzere Udnyttel-
sesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1.

Warrants der er optjent kan i den Ordi-
neere Udnyttelsesperiode udnyttes:

(i) ien periode pd 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets kvar- tals- og
halvarsrapport, og

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets &rs- regn-
skabsmeddelelse

S&fremt Warrantindehaveren gnsker at ud-
nytte en warrant, skal Warrantinde- have-
ren skriftligt meddele ("Udnyttel- sesmed-
delelse") dette til Selskabets administre-
rende direktgr. Udnyttelses- meddelelsen
skal vaere modtaget af Selskabet inden for
de i punkt 4.1 og

4.2 anfgrte perioder (alternativt den sidste
dag i Exit-udnyttelsesperioden, jf. punkt
5.2(iii)). Udnyttelsesmeddelelsen skal an-
give, hvor mange warrants War- rantinde-
haveren gnsker at udnytte, hvil- ket som
minimum skal omfatte 10% af det samlede
antal warrants, som War- rantindehaveren
har f8et tildelt i hen- hold til naervaerende
aftale.

UDNYTTELSESPERIODE
Warrants can be exercised:

(i) during the period 1 January 2024 - 31 De-
cember 2026 (the “Ordinary Exer- cise
Period”) and

(ii) in connection with an Exit, see clause
5.1.

Warrants which have vested can during the Or-
dinary Exercise Period be exercised:

(i) during a period of 3 (three) weeks follow-
ing the publication of the Com- pany’s
quarterly and interim reports, and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice ("Exercise No- tice”)
to the CEO of the Company. Such Exercise No-
tice must be received by the Company during
the periods set out in clauses 4.1 and 4.2
(or on the last day of the Exit-exercise pe-
riod, see clause 5.2(iii)). The Exercise Notice
must stipulate the number of warrants which
the Warrant- holder wishes to exercise, which
as a mini- mum shall comprise 10% of the total
num- ber of warrants issued to the Warran-
tholder under this agreement.
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4.4.

4.5.

De warrants, som Warrantindehaveren ikke
udnytter i den sidste udnyttelsespe- riode,
bortfalder uden yderligere varsel og uden
kompensation eller vederlag af nogen art til
Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid- delse
er underlagt de til enhver tid gel- dende
regler for aktier optaget til handel pa et re-
guleret marked eller en multila- teral han-
delsfacilitet, herunder reglerne om insider-
handel

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(i) indgdelse af et partnerskab el-
ler en joint venture aftale, som
foreskriver partnerens fremti-
dige opkgb af Selska- bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

(iv) et salg af aktiviteter i Sel- ska-
bet, der udggr hele eller i det
vaesentligste det hele af Sel-
skabets veerdi, herunder i til-
feelde af salg af Selskabets im-
materielle rettigheder;

Warrants not exercised by the Warrant- holder
during the last exercise period shall become
null and void without further notice and without
compensation or payment of any kind to the
Warrantholder.

The Warrantholder’s exercise of warrants and
the subsequent shareholding is subject to the
applicable rules for shares admitted to trading
on a regulated market or a mul- tilateral trad-
ing facility, including the rules on insider trad-

ing.

EXIT
"Exit” means:

(i) a trade sale of all or substan- tially
all of the Company's shares;

(ii) the entering into a partnership or
joint venture agreement stipulat-
ing a future acquisition of the

Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,

(iv) a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of sale
of the Company’s intellec- tual
property rights;
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5.2.

v)

(vi)

(vii)

licensering af Selskabets im-
materielle rettigheder, som
repraesenterer hele eller den
vaesentligste del af Sel- ska-
bets vaerdi pd en made, som
kan sidestilles med et Exit;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

(viii) en kombination af  ov-

enstaende.

Procedure for udnyttelse af warrants i for-

bindelse med et Exit

Forud for et Exit skal Selskabet give War-

rantindehaveren meddelelse inde- holdende

fglgende oplysninger:

(i)

Oplysning om, at et Exit kan
veere forestdende.

Oplysning om den forvente- de
salgspris/det forventede likvi-
dationsprovenu/det for- ven-
tede kontantprovenu, af-
haengigt af den forventede
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pa
tidspunktet for afsendelsen af
meddelelsen og kan blive

(v) licensing of intellectual property
rights of the Company repre- sent-
ing all or materially all of the
value of the Company in a way,
which can be considered equal to
an Exit;

(vi) dissolution or liquidation of the
Company;

(vii) a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of warrants in case

of an Exit

Prior to an Exit, the Company must give the
Warrantholder notice containing the following
information:

(i) Information that an Exit may be
forthcoming.

oplyst til War-
rantindehave-



(i)

Information on the anticipated sales price/the an-
ticipated lig- uidation proceeds/the anticipat- ed
cash proceeds, depending on the anticipated Exit
method. Provided that the sales price etc. is
known at the time when the notice is sent and
may be disclosed to the Warrantholder.
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5.3.

5.4.

ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes

("Exit- udnyttelsesperio-
den"). Den

Exit-

sidste dag i

udnyttelsesperioden skal lig-
ge mindst 10 bankdage efter
Selskabets afgivelse af med-
delelse efter dette punkt5.2,

og

(iv) Oplysning om, hvortil udnyt-
telsesprisen for udnyttelsen af
warrants skal indbetales (f.eks.
bank og kontonum-
mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse ved
udnyttelse af warrants i tilfaelde af et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af Exit-
udnyttelsesperioden, bortfalder automatisk
uden yderligere meddelelse, vederlag og/el-
ler kompensation til War- rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens- stem-
melse med punkt 5.3 har givet Selskabet
meddelelse om udnyttelse af warrants i for-
bindelse med et forestden- de Exit, og det
forventede Exit alligevel

(iii) Information on the period in which
the warrants can be ex- ercised
(the “Exit-exercise period”). The
last day in the Exit-exercise pe-
riod must be at

least 10 business days after the
Company’s disclosure of infor-
mation according to this clause
5.2, and

(iv) Information on where the War-
rantholder can pay up the exer-
cise price (e.g. bank and ac- count
number).

Exercise of warrants

Clause 4.3 shall apply correspondingly when
exercising warrants in case of an Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of the
Exit-exercise period will automatically lapse
without any further notice, considera- tion
and/or compensation to the Warrant- holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to the
Company in accordance with clause 5.3 about
his/her exercise of warrants in con- nection to
a forthcoming Exit, and the an- ticipated Exit
does not take place, the War-
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ikke finder sted, skal Warrantindehave- rens
meddelelse om udnyttelse anses for ikke-
afgivet, og Selskabet skal tilba- gebetale
den af Warrantindehaveren indbetalte ud-
nyttelsespris. Warrants bestdr herefter
uxendret som fgr War- rantindehaverens
meddelelse om udnyt- telse, og den accele-

rerede modning vil blive annulleret.

DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave- rens
udnyttelse af en warrant - at kreeve warran-
ten differenceafregnet, sdledes at Warrant-
indehaverens i stedet for at tegne og mod-
tage aktier i Selskabet modtager kontant
betaling af nettovaer- dien af warranten. I sd
fald (a) skal Warrantindehaveren modtage
et kontant belgb fra Selskabet for warran-
ten, der svarer til (i) veerdien af det nomi-
nelle belgb aktier, som warranten giver
ret til at tegne (opgjort pa grundlag af mar-
kedskursen pa Selskabets aktier pd ud- nyt-
telsestidspunktet) med fradrag af (ii) udnyt-
telsesprisen for den pdgzeldende warrant,
og (b) Warrantindehaveren skal overdrage
warranten til Selskabet uden nogen yderli-
gere modydelse (og det praeciseres, at War-
rantindehaverens i sa fald ikke i henhold til
warranten er be- rettiget til at modtage ak-
tier i Selskabet efter udnyttelse af warran-
ten).

rantholder’s notice of exercise of the war- rants
must be considered to be not given, and the
Company must refund any exercise price paid
by the Warrantholder. According- ly, the war-
rants continue to exist without change as be-
fore Warrantholder’s notice of exercise and the
accelerated vesting will be cancelled.

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set- tle-
ment of the warrant so that, instead of sub-
scribing and receiving shares in the Company,
the Warrantholder receives a cash amount
equivalent to the net value of the warrant. In
such case (a) the Warran- tholder will receive a
cash payment by the Company for the warrant
in an amount equal to (i) the value of the
nominal amount of shares which the warrant
grants the right to subscribe for (determined
on the basis of the market price of the shares
in the Company at the time of exercise) less
(ii) the exercise price in respect of the warrant,
and (b) the Warrantholder must transfer the
warrant to the Company against no addi-
tional consideration (and, for the avoidance
of doubt, in such case the Warrantholder will
not be entitled to re- ceive shares in the
Company upon exercise of the warrant).
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7.2.

OPHOR AF BESTYRELSESPOST
Bortfald af ikke-udnyttede warrants

Hvis Warrantindehaverens bestyrelses-
post ophgrer (uanset &rsag), bortfalder
samtlige af Warrantindehaverens ikke- ud-
nyttede warrants (uanset om de er mod-
nede eller ej) automatisk, som ikke er
udnyttet pd tidspunktet for udtreeden af

bestyrelsen.

Hvis Warrantindehaveren er en Good Lea-
ver, bortfalder de ikke-udnyttede warrants,
der var modnede, da Warrant- indehaveren
blev en Good Leaver, dog ikke, idet War-
rantindehaveren i relation til disse mod-
nede warrants i s8 fald fort- sat skal anses
som bestyrelsesmedlem i Selskabet, og
Warrantindehaveren be- holder s3ledes
sine modnede warrants pd uzandrede vil-
kar, og vil sdledes kun- ne beholde og ud-
nytte disse pa de vilkar og betingelser, som
geelder for de pa- geeldende warrants. De
warrants, der ikke var modnede, da War-
rantindehave- ren blev en Good Leaver,
bortfalder automatisk og uden kompensa-
tion.

Good Leaver

Warrantindehaveren skal anses for en Good
Leaver, i tilfeelde af:

(i) at Warrantindehaveren ikke
genvaelges til bestyrelsen af
Selskabet, uden at dette skyl-
des Warrantindehave- rens
misligholdelse af sine

TERMINATION OF BOARD POSITION
Lapse of non-exercised warrants

If the board position of the Warrantholder is
terminated (irrespective of the cause of such
termination), any of the Warranthold- er's
warrants (irrespective of whether they are
vested or not) not exercised at the effective
date of resignation from the board of direc-
tors.

If the Warrantholder is a Good Leaver, the War-
rantholder’s non-exercised and vested warrants
will not lapse, as the Warran- tholder in re-
spect of these vested warrants will be treated
as if still member of the board of directors of
the Company, and the Warrantholder thus
keeps its vested war- rants on unchanged
terms, and will thus be able to keep and ex-
ercise these on the terms and conditions that
apply to the war- rants in question. The war-
rants that were not vested when the War-
rantholder became a Good Leaver lapse auto-
matically and without compensation.

Good Leaver

The Warrantholder must be considered a Good
Leaver, in the event of:

(i) the Warrantholder is not re-
elected as board member in the
Company without such lack of re-
election is due to breach of his/her
statutory and fiduciary
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8.2.

lovbestemte eller betroede op-
gaver som bestyrelses- med-
lem, eller

(i) at
treeder af bestyrelsen som

Warrantindehaveren ud-

fglge af, at Warrantindeha- ve-
ren (a) nar Selskabets fastsatte
pensionsalder eller

(b) bliver berettiget til dansk
folkepension, eller

(iii) at Warrantindehaveren ud-
treeder af bestyrelsen som
fglge af Warrantindehave- rens

dgd eller invaliditet, el- ler

(iv) at Warrantindehaveren ud-
treeder af bestyrelsen som
fglge af Selskabets grove mis-

ligholdelse.

UDNYTTELSE

N3r Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel- ska-
bet indbetale tegningsbelgbet pr. aktie,
som angivet i punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er opta-
get til handel pa et reguleret mar- ked
eller en multilateral handelsfacilitet, skal
Warrantindehaveren forud for ud- nyttelse
tiltraede Selskabets til
dende ejeraftale eller en saerskilt ejeraftale

enhver tid geel-

omfattende de af Selskabets

duties as a board member, or,

(i) the Warrantholder resigns from
his/her position as board mem-
ber due to the Warrantholder
(a) reaching the employee pen-
sion age as defined by the Com-
pany from time to time, or
(b) becoming entitled to Danish
old-age pension (folkepension);
or,

(iii) the Warrantholder resigns from
his/her position as board mem-
ber due to the Warrantholder’s
death or disability; or

(iv) the Warrantholder resigns from
his/her position as board mem-
ber due to the Company’s ma-
terial breach.

EXERCISE

When exercising warrants, the Warran- tholder
shall pay the subscription price per share, as
described in clause 2.2 above.

If the Company’s shares are not admitted to
trading on a regulated marked or a mul- tilat-
eral trade facility, the Warrantholder shall -
prior to exercise of warrants — ad- here to the
Company’s shareholders’ agreement or a sepa-
rate shareholders’ agreement comprising
those shareholders

10



DocusSign Envelope ID: 034BD745-D8E1-4FF9-981C-2AF3401081A9

9.1.

10.

10.1.

11.

11.1.

aktionaerer, som har tegnet aktier ved ud-
nyttelse af warrants. Det samme gal- der
Warrantindehaverens arvinger- ne/dgdsbo.

Warrantindehaveren er bekendt med og ac-
cepterer, at ovennaevnte ejeraftaler kan
indeholde (i) forpligtelser til at sal- ge
aktierne ved Warrantindehaverens fratrae-
den, uanset 3rsag, til en pris der kan af-
vige fra markedsveerdien, (ii) konkurrence-
og kundeklausuler, (iii) salgsbegraensninger
og (iv) andre re- striktioner p& Warrantin-
dehaveren, som kan veaere byrdefulde for
Warrantindeha- veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at veaerdien af de tildelte
warrants er afhaengig af kursudviklingen pa
Selskabets aktier, og at der ikke er nogen
sikkerhed for gevinst i tilfaelde, hvor aktie-
kursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN
I det omfang det er muligt, skal war-

rants veere underlagt ligningslovens
§ 28.
OVERSATTELSE

Den engelske del af dette dob- beltsprogede
dokument p& dansk og engelsk er en uof-
ficiel oversaettelse af

of the Company that have subscribed for shares
by exercise of warrants. The same applies to
the heirs/estate of the Warran- tholder.

The Warrantholder accepts and acknowl- edges
that the above-mentioned share- holders’
agreements may contain (i) obli- gations to
sell shares upon termination of the Warran-
tholder’'s employment, irrespec- tive of the
cause, at a price which may deviate from the
market value; (ii) non- competition and non-
solicitation clauses;

(iii) sales restrictions and (iv) other re-
strictions which may be burdensome for the

Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA- TION
IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua- tions
in the value of the Company’s shares and that
there is no certainty that a gain will ensue in
the event that the price on the shares does not
increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are subject
to the provisions set out in s. 28 of the Danish
Tax Assessment Act.

TRANSLATION

The English part of this parallel document in
Danish and English is an unofficial trans- lation
of the original Danish text. In the

11
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den originale danske tekst. I tilfeelde af tvi-
ster eller misforstdelser som fglge af fortolk-
ningen af oversattelsen har det danske
sprog forrang.

For the Company:

Date:

Ulla Buhl, chairman of the board of directors

event of disputes or misunderstandings arising
from the interpretation of the trans- lation, the
Danish language shall prevail.

The Warrantholder:

Date:

[1]

12
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Bilag 5 til selskabets vedteegter

Skriftlig bestyrelsesbesluting i
Cessatech A/S

CVR-nr.: 41 29 30 55
14. december 2020

Dagsorden

1. Udnyttelse af bemyndigelse til ud-
stedelse af warrants og til at gen-
nemfore de(n) dertil herende kapi-

talforhgjelse(r).

2. Bemyndigelse.

HAHNN

Ad 1- Udnyttelse af bemyndigelse til ud-
stedelse af warrants og til at gen- nemfore

de(n) dertil herende kapitalfor- hejelse(r)

Der blev stillet forslag om at udstede i alt
334.800 warrants til fordel for selskabets
direktor og bestyrelsesmedlemmer under
henvisning til bemyndigelsen hertil i ved-

teegternes pkt. 3.1.2.

Det foreslas, at Selskabets direktor tildeles
248.000 warrants, at Selskabets bestyrel-
sesformand tildeles 24,800 warrants, og at
Selskabets ovrige bestyrelsesmedlemmer
hver tildeles 12,400 warrants

Schedule 5 to the company’s articles of as-

sociation

Written board resolution in
Cessatech A/S

CVR-no.: 41 29 30 55
14 December 2020

Agenda

1. Exercise of authorization to issue
warrants and to complete the asso-

ciated capital increase(s).

2. Authorisation.

A NN

Re 1 - Exercise of authorization to issue
warrants and to complete the associated

capital increase(s)

A resolution had been proposed to issue
334,800 warrants for the benefit of Com-
pany’s CEO and members of the board of
directors in the Company, in accordance
with the authorisation in article 3.1.2 of the

company’s articles of association.

It is proposed that the Company’s CEO is
granted 248,000 warrants, that the Com-
pany’s chairman of the board of directors is
gratend 24,800 warrants, and that 12,400

warrants are granted to each of the Com-
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Bestyrelsesformanden oplyste, at det blev
foreslaet at forheje Selskabets aktiekapital
med op til 334.800 aktier (svarende til no-
minelt DKK 66.960,00 aktier) ved udnyt-

telse af de udstedte warrants.

Tegning af warrants kan ske i perioden fra
og med den 14. — 15. december 2020.

Det blev foreslaet at fravige dokumentat-
ionskravet i selskabslovens § 156, stk. 2, jf.
selskabslovens § 156, stk. 3.

De neermere vilkar for tegning og udnyt-
telse af warrants, jf. selskabslovens § 169,

fremgar af bilag 3 og bilag 4 til selskabets

vedtaegter, der udger en del af bestyrel-
sens fuldsteendige beslutning og er en inte-

greret del af selskabets vedteegter.

Forslaget blev vedtaget enstemmigt og

med alle stemmer.

Som konsekvens heraf tilfgjes folgende

ordlyd til vedteegternes pkt. 3.1.1:

"Bestyrelsen har ved beslutning af 14. decem-
ber 2020 udnyttet sin bemyndigelse i naerve-
rende punkt 3.1.2 og besluttet at udstede
334.800 stk. warrants, der giver ret til tegning
af det samme antal aktier (nominelt DKK
66.960 aktier) pd de vilkdr, der fremgdr af bilag
3 og bilag 4. Bestyrelsens beslutning vedlaeg-
ges som bilag 5.”

Et eksemplar af Selskabets opdaterede
vedtaegter blev fremlagt og gennemgaet af

bestyrelsen.

The chairman of the board of directors in-
formed that it was proposed to increase the
share capital of the Company by up to
334,800 shares (corresponding to nominally
DKK 66,960.00 shares) by exercise of the

warrants being issued.

Subscription of the warrants can occur in
the period from 14 — 15 December 2020.

It was proposed to waive the documenta-
tion requirement in section 156(2), cf. sec-
tion 156(3) of the Danish Companies Act.

The terms for subscription and exercise of
the warrants, cf. section 169 of the Danish
Companies Act, are set out in schedule 3
and schedule 4 to the company's articles of
association which form part of the complete
decision of the board of directors and forms
an integrated part of the company's articles

of association.

The proposal was adopted unanimously

and with all votes.

As a consequence hereof the following
wording was added to article 3.1.1 of the ar-

ticles of association:

"On 14 December 2020 the board of directors
has exercised its authorization in this clause
3.1.2 and resolved to issue 334,800 warrants
which give the right to subscribe the same num-
ber of shares (nominally DKK 66,960 shares) at
the terms set out in schedule 3 and schedule 4.
The decision of the board of directors is enclosed

as schedule 5"

A copy of the Company’s amended articles
of association was presented and reviewed

by the board of directors.
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Ad 2 - Bemyndigelse

Bestyrelsen bemyndigede advokat Anders
Rubinstein, eller den som han matte be-
fuldmeegtige i sit sted, til at anmelde de
vedtagne beslutninger til Erhvervsstyrel-
sen, og til at foretage sadanne aendringer af
de til Erhvervsstyrelsen indleverede doku-
menter, som Erhvervsstyrelsen matte for-
lange i forbindelse med registrering af de

vedtagne beslutninger.

Der forela ikke yderligere til behandling.

[Underskrifter folger pa separat side]

Re 2 - Authorisation

The board of directors authorised attorney-
at-law Anders Rubinstein or whom he may
empower in her place, to register the agreed
resolutions to the Danish Business Author-
ity and further to carry out any changes in
the documents submitted to the Danish
Business Authority that the Danish Busi-
ness Authority may deem necessary in rela-

tion to the agreed resolutions.

There were no other items to be discussed.

[Signatures on separate page]
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Bestyrelsen i Cessatech A/S:

Ulla Buhl (formand / chairman)

Charlotte Videbaek

Martin Olin

The board of directors of Cessatech A/S:

Adam Sinding Steensberg

Flemming Steen Jensen

Peter Birk Rasmussen
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1.2.

BILAG 7 TIL SELSKABETS VEDTAGTER

WARRANTAFTALE

INDGAET MELLEM

Cessatech A/S
(CVR-nr. 41293055)
("Selskabet")

0G

Jes Trygved

A N Hansens Alle 31A, 01.
2900 Hellerup ("Warrant-
indehaveren")

INTRODUKTION

Warrantindehaveren er administrerende di-
rektgr i Selskabet og har modtaget warrants
i sin egenskab heraf.

De fuldsteendige vilkar for de tildelte war-
rants fremgar af (i) naervaerende aftale og
(i) bilag 7 til Selskabets ved- teegter.

TILDELING AF WARRANTS

Selskabet har den 16. januar 2023 til-
delt 550.000 warrants til Warrantinde- ha-
veren. Tegningen af warrants er sket ved
underskrivelse af denne aftale og pd

de vilkdr, der fremgdr af punkt 3.1.2 i

SCHEDULE 7 TO THE COMPANY’S ARTICLES OF
ASSOCIATION

WARRANT AGREEMENT

BETWEEN

Cessatech A/S
(CVR-no. 41293055)
(the "Company")

AND

Jes Trygved

A N Hansens Alle 31A, 01.
2900 Hellerup

Denmark

(the "Warrantholder")

INTRODUCTION

The Warrantholder is CEO in the Company
and has received warrants in his capacity
hereof.

The complete terms of the warrants are set out
in (i) this agreement and (ii) schedule 7 to
the Company’s articles of association.

GRANT OF WARRANTS

On 16 January 2023 the Company has granted
550,000 warrants to the Warran- tholder. The
subscription of warrants has taken place by
conclusion of this agreement

and subject to the terms and conditions set
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2.2.

2.3.

3.2

3.3.

Selskabets vedtaegter samt bilag 7 til
Selskabets vedtaegter.

Hver warrant giver ret til tegning af nomi-
nelt DKK 0,20 aktie mod betaling af DKK
1,70, som svarer til den gennem- snitlige
aktiekurs i henhold til Spotlights officielle
noterede aktiekurs pa Selska- bets aktier
baseret p& de fem handels- dage, der gik
forud for datoen for tilde- lingen af war-
rants.

Warrantindehaveren skal ikke Dbetale
vederlag for tildelingen af warrants.

OPTIENING AF WARRANTS
Warrantindehaveren optjener som ud-
gangspunkt ret til at udnytte warrants
med 1/36 pr. maned regnet fra tilde- lings-

tidspunktet.

Optjening af warrants er betinget af, at War-
rantindehaverens ansaettelsesforhold ikke
er opsagt (uanset 3rsag). Ingen warrants
optjenes efter datoen, hvor opsigelsen blev
afgivet, uanset om Sel- skabet eller War-
rantindehaveren opsiger ansattelsesforhol-
det, og uanset arsagen til opsigelsen. Dog
fortaetter optjenin- gen, hvis Warrantinde-
haverens anseet- telsesforhold ophgrer som
fglge af Sel- skabets veesentlige mislighol-
delse af anseaettelsesforholdet.

Hvis Warrantindehaveren er ansat i Sel-
skabet pd& tidspunktet, hvor der gen-

forth in article 3.1.2 of the Company’s arti- cles
of association as well as schedule 7 to the
Company ‘s articles of association.

Each warrant confers the right to subscribe
nominally DKK 0.20 share against payment
of DKK 1.70, which corresponds to the av- er-
age share price according to Spotlight's official
listed share price of the Company's shares
based on the five trading days that preceded
the date of the allocation of war- rants.

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS

The warrants issued shall as a general rule vest
and become eligible for exercise with 1/36 per
month from the date of issuance.

Vesting is conditional on the Warranthold-
er's employment has not been terminated
(for whatever reason). No warrants vest after
the date notice of termination is served irre-
spective of whether the Compa- ny or the
Warrantholder terminates the employment and
irrespective of the reason for termination. Not-
withstanding the fore- going, vesting will con-
tinue if the Warran- tholder’s employment ter-
minates as a con- sequence of the Company’s
material breach of the employment.

If the Warrantholder is employed in the
Company at the time when an Exit is com-



4.2.

4.3.

nemfgres et Exit, jf. punkt 5, optjenes samt-
lige ikke-optjente warrants (accele- reret
optjening). Hvis Indehaveren ikke er ansat
i Selskabet pa tidspunktet, hvor der gen-
nemfgres et Exit, jf. punkt 5, sker der
ingen accelereret optjening.

UDNYTTELSESPERIODE
Warrants, der er optjent, kan udnyttes:

(i) iperioden 1. januar 2024 - 31. decem-
ber 2027 (den "Ordinzere Udnyttel-
sesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1.
der gennemfgres senest den 31. de-
cember 2027.

Warrants, der er optjent, kan i den Or- di-
nzere Udnyttelsesperiode udnyttes:

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets kvar- tals- og
halvarsrapport, og

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets &8rs- regn-
skabsmeddelelse.

Safremt Warrantindehaveren gnsker at ud-
nytte en warrant, skal Warrantinde- have-
ren skriftligt meddele ("Udnyttel- sesmed-
delelse") dette til Selskabets bestyrelses-
formand. Udnyttelsesmedde- lelsen skal
vaere modtaget af Selskabet inden for de i
punkt 4.1 og 4.2 anfgrte

pleted, ref. clause 5, all unvested warrants vest
(accelerated vesting). If the Warran- tholder is
not employed in the Company at the time
when an Exit is completed, ref. clause 5, no
accelerated vesting takes place.

UDNYTTELSESPERIODE
Warrants which have been vested can be
exercised:

(i) during the period 1 January 2024 - 31 De-
cember 2027 (the “Ordinary Exer- cise
Period”) and

(ii) in connection with an Exit, see clause 5.1,
provided that the Exit is complet- ed no
later than 31 December 2027.

Warrants which have been vested can dur-
ing the Ordinary Exercise Period be exer- cised:

(i) during a period of 3 (three) weeks follow-
ing the publication of the Com- pany’s
quarterly and interim reports, and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice ("Exercise No- tice”)
to the chairman of the board of di- rectors of
the Company. Such Exercise Notice must be
received by the Company during the periods
set out in clauses 4.1
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perioder (alternativt den sidste dag i Exit-
udnyttelsesperioden, jf. punkt 5.2(iii)). Ud-
nyttelsesmeddelelsen skal angive, hvor
mange warrants Warrant- indehaveren gn-
sker at udnytte, hvilket som minimum skal
omfatte 10% af det samlede antal warrants,
som Warrantin- dehaveren har faet tildelt i
henhold til neerveerende aftale.

De warrants, som Warrantindehaveren ikke
udnytter i den sidste udnyttelsespe- riode,
bortfalder uden yderligere varsel og uden
kompensation eller vederlag af nogen art til
Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid- delse
er underlagt de til enhver tid gael- dende
regler for aktier optaget til handel pa et re-
guleret marked eller en multila- teral han-
delsfacilitet, herunder reglerne om insider-
handel.

EXIT
“Exit” betyder:

(i) at en aktionzer opnar ejer- skab
af og/eller kontrol over mere
end 50% af aktiekapi- talen
og/eller de dertil knyt- tede
stemmer i Selskabet;

(i)  indgdelse af et partnerskab
eller en joint venture aftale,
som foreskriver partnerens

and 4.2 (or on the last day of the Exit- exercise
period, see clause 5.2(iii)). The Exercise Notice
must stipulate the number of warrants which
the Warrantholder wishes to exercise, which as
a minimum shall comprise 10% of the total
number of war- rants issued to the Warran-
tholder under this agreement.

Warrants not exercised by the Warrant- holder
during the last exercise period shall become
null and void without further notice and without
compensation or payment of any kind to the
Warrantholder.

The Warrantholder’s exercise of warrants and
the subsequent shareholding is subject to the
applicable rules for shares admitted to trading
on a regulated market or a mul- tilateral trad-
ing facility, including the rules on insider trad-

ing.

EXIT
"Exit” means:

(i) a shareholder obtains owner- ship
and/or control of more than 50%
of the share capital and/or the
votes related thereto in the Com-

pany;

(ii) the entering into a partnership
or joint venture agreement
stipulating a future acquisition
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(iii)

(iv)

v)

(vi)

(vii)

fremtidige opkgb af Selska-
bet;

en fusion, hvor Selskabet er
den ophgrende enhed,

et salg af aktiviteter i Sel- ska-
bet, der udggr hele eller i det
vaesentligste det hele af Sel-
skabets veerdi, herunder i til-
feelde af salg af Selskabets im-
materielle rettigheder;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

en kombination af ov-
o
enstaende.

Procedure for udnyttelse af warrants i for-

bindelse med et Exit

Forud for et Exit skal Selskabet give War-

rantindehaveren meddelelse inde- holdende

fglgende oplysninger:

(M

(i)

Oplysning om, at et Exit kan
veere forestdende.

Oplysning om den forvente- de
salgspris/det forventede likvi-
dationsprovenu/det for- ven-
tede kontantprovenu, af-

of the Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,

(iv) a sale of activities in the Com-
pany representing all or mate- ri-
ally all of the value of the Com-
pany, including in the case of sale
of the Company’s intel- lectual
property rights;

(v) dissolution or liquidation of the
Company;

(vi) a demerger which can be con-
sidered equal to an Exit or

(vii) a combination of the above.

Procedures for the exercise of warrants in case

of an Exit

Prior to an Exit, the Company must give the
Warrantholder notice containing the following
information:

(i) Information that an Exit may be
forthcoming.

haengigt af den
forventede Exit-
metode. Fo-
rudsat, at



(i) Information on the anticipated sales price/the
anticipated lig- uidation proceeds/the anticipat-
ed cash proceeds, depending on the anticipated
Exit method. Provided that the sales price
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salgsprisen etc. er kendt pa
tidspunktet for afsendelsen af
meddelelsen og kan blive op-
lyst til Warrantindehave- ren.

(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit- udnyttelsesperio-
den"). Den

Exit- udnyttelsesperi-

sidste dag i

oden skal lig- ge mindst 10

bankdage efter Selskabets af-

givelse af med- delelse  efter
dette punkt 5.2, og

(iv) Oplysning om, hvortil udnyt-
telsesprisen for udnyttelsen af
warrants skal indbetales (f.eks.
bank og kontonum- mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse ved
udnyttelse af warrants i tilfaelde af et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af Exit-
udnyttelsesperioden, bortfalder automatisk
uden yderligere meddelelse, vederlag og/el-
ler kompensation til War- rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens-

etc. is known at the time when the
notice is sent and may be disclosed
to the Warrantholder.

(iii) Information on the period in which

the warrants can be ex- ercised

(the “Exit-exercise period”).
The last day in the Exit-exercise
period must be at least 10 busi-
ness days after the Company’s dis-
closure of infor- mation according

to this clause 5.2, and

(iv) Information on where the War-
rantholder can pay up the exer-
cise price (e.g. bank and ac- count
number).

Exercise of warrants

Clause 4.3 shall apply correspondingly when
exercising warrants in case of an Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of the
Exit-exercise period will automatically lapse
without any further notice, considera- tion
and/or compensation to the Warrant- holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to
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stemmelse med punkt 5.3 har givet Selska-
bet meddelelse om udnyttelse af warrants i
forbindelse med et forestden- de Exit, og
ikke finder
sted, skal Warrantindehave- rens medde-

det forventede Exit alligevel

lelse om udnyttelse anses for ikke-afgivet,
og Selskabet skal tilba- gebetale den af
Warrantindehaveren indbetalte udnyttel-
sespris. Warrants bestdr herefter uaendret
som fgr War- rantindehaverens meddelelse
om udnyt- telse, og den accelererede optje-

ning vil blive annulleret.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt- tel-
sestidspunkt mv.

Beslutninger, der ikke medfgrer juste-

the Company in accordance with clause 5.3
about his/her exercise of warrants in con- nec-
tion to a forthcoming Exit, and the an- ticipated
Exit does not take place, the War- rantholder’s
notice of exercise of the war- rants must be
considered to be not given, and the Company
must refund any exercise price paid by the War-
rantholder. According- ly, the warrants con-
tinue to exist without change as before Warran-
tholder’s notice of exercise and the accelerated

vesting will be cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for udnyt-
telse af en warrant - traeffer be- slutning om
at:

(i) forhgje Selskabets aktiekapi- tal
til en kurs, som mindst svarer
til markedskursen pa Selska-
bets aktier pa beslut- ningstids-
punktet,

(ii) udstede konvertible gaelds- breve

til en konvertering- skurs, som
svarer til
Selska-
bets aktier pa beslutnings- tid-

mindst
markedskursen  pa

spunktet, herunder den
efterfglgende forhgjelse af

the Exercise Price and Number of Shares

In the event that the Company - in the period
prior to the exercise of a warrant - resolves to:

(i) increase the Company’s share capital
at a price which at least is equal
to the market price of the Com-
pany’s shares at the time of the
resolution;

(ii) issue convertible debt instru- ments
at a conversion price which at
least is equal to the market price
of the Company’s shares at the
time of the reso- Iution, including
the subsequent

increase of the Company’s



Selskabets aktiekapital ved
konvertering af sddanne kon-
vertible obligationer,

(iii) udstede nye aktietegnings- optio-

ner med en udnyttel- sespris,
som mindst svarer til mar-
kedskursen pa Sel- skabets ak-
tier pa beslut- ningstidspunk-
tet, herunder den efterfgl-
gende forhgjelse af Selskabets
aktiekapital ved udnyttelse af
sadanne nye aktietegningsopti-
oner, eller,

udstede aktietegningsoptio- ner
som led i et incita- mentspro-
gram til bestyrelse, direktion
og/eller medarbej- dere i Sel-
skabet eller Sel- skabetskon-
sulen- ter/radgivere (uanset
om udnyttelsesprisen for sa-
dan- neinstrumenter svarer til,
ligger over eller under mar-
kedskursen pa Selskabets ak-
tier pd udstedelses- eller ud-
nyttelsestidspunktet af de pa-
geeldende instrumenter, og
uanset om aktierne er- hverves
eller kan erhverves eller szelges
for en pris, der svarer til, ligger
over eller under markedskur-
sen pa
Selskabets aktier),

share capital upon conversion
of such convertible bonds;

issue new warrants with an ex- ercise

price which at least is equal to
the market price of the Company'’s
shares at the time of the resolu-
tion, including the subsequent in-
crease of the Company’s share
capital upon exercise of such new
Warrants; or

issue warrants as part of an in- cen-

tive program to the board of direc-
tors, management board and/or
employees in the Com- pany or
consultants/advisors of the Com-
pany (irrespective of whether such
exercise price is equal to, above or
below the market price of the
Company’s shares at the time of
issue or exercise of the relevant in-
stru- ments, and irrespective of
whether the shares are ac-
quired or may be acquired or
sold at a price equal to, above
or below the market price of the
Company'’s shares);
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sker der ingen zendring i retsstillingen for

den pagaldende warrant (dvs. at Udnyttel-

sesprisen og Aktieantallet for- bliver uzen-

dret).

Beslutninger, der ikke medfgrer juste-

the legal status of such warrant will remain un-

changed (i.e. the Exercise Price and the Num-

ber of Shares will remain unchanged).

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

()

(i)

(iii)

forhgje Selskabets aktiekapi- tal
til en kurs, som er lavere end
markedskursen pd Sel- skabets
aktier p& beslut- ningstidspunk-
tet,

udstede konvertible gaelds- breve
til en konvertering- skurs, som
er lavere end markedskursen
pd Selska- bets aktier p3

beslutnings- tidspunktet,

erhverve aktier i Selskabet
til en kurs, som er hgjere el- ler
afstd aktier i Selskabet til en
kurs, som er lavere end mar-
kedskursen pa Selska- bets
aktier pa tidspunktet for er-
hvervelse/afstaelse,

(iv) nedseette Selskabets aktie- kapital

(i) til udbetaling til aktionae-
rerne, (ii) til deek- ning af un-
derskud, eller (iii) med henblik
pd henlaeggelse til en seerlig
reserveihen- hold til sel-

skabslovens
§ 188, stk. 1, nr. 3, eller

the Exercise Price and Number of Shares

()

(i)

(iii)

increase the Company’s share capital

at a price which is below the mar-
ket price of the Compa- ny's
shares at the time of the resolu-
tion;

issue convertible debt instru- ments

at a conversion price which is be-
low the market price of the Com-
pany's shares at the time of the
resolution;

acquire shares in the Company at
a price that is above or dis- pose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisi- tion/disposal;

(iv) decrease the Company’s share capital

(i) for distribution to the share-
holders, (ii) for payment of
losses, or (iii) for the trans- fer
to a special reserve fund pursuant
to s. 188(1)(iii) of the Danish

Companies Act, or
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(v) udstede fondsaktier ("aktie- split")
eller nedsaette aktier- nes paly-
dende (nominelle vaerdi) ("om-
vendt aktie- split"),

skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens naer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veaerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til veerdi-
Warrantindehaverens

en af warrants

umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - treeffer be-
slutning om oplgsning af Selskabet ved:

(M fusion, eller

(i) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
fglge af § 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- og optjeningstidspunktet for den
pageeldende warrant ved at give medde-
lelse med en frist pd 4 (fire) uger til
Warrantindehaveren om at udnytte den
pdgaldende warrant, inden beslutningen
om at oplgse Selskabet far retsvirkning.

(v) issue bonus shares ("stock split")
or reduce the denomina- tion of
the shares ("nominal value") ("re-
verse stock-split");

the Exercise Price and/or the Number of
Shares must be adjusted as decided by
the board of directors (to the extent le-
gally possible), such adjustments en-
tailing that the value of the Warran-
tholder's
the resolution corresponds to the value

warrants immediately after

of the Warrantholder's warrants imme-
diately prior to the resolution.

Merger, liquidation and dissolution
In the event that the Company - in the

period prior to the exercise of a warrant -
resolves to dissolve the Company by means

of:
(i) a merger; or
(ii)  a solvent liquidation or dissolu- tion
pursuant to s. 216 of the Danish
Companies Act;
the Company will - notwithstanding any-

thing to the contrary in clause 4.1 and/or
4.2 - have the right and obligation to ad-
vance the time of exercise and vesting of
such warrant by giving 4 (four) weeks’ pri-
or written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
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Warrantindehaverens Udnyttelsesmed-
delelse skal afgives i overensstemmelse
med proceduren i § 4.3. Enhver warrant,
som ikke er udnyttet af Warrantindeha-
veren inden udlgbet af fristen p8 4 (fire)
uger til at give meddelelse, bortfalder
automatisk uden yderligere meddelelse,
vederlag og/eller kompensation til War-
rantindehaveren pa tidspunktet, hvor
beslutningen om at oplgse Selskabet far

retsvirkning.

Spaltning
Séfremt der i Selskabet treeffes endelig

beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortsaettende selska-
ber. De nye warrants skal have en veer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt vaere pd vaesentligt
samme vilkdr som warranterne. S&fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren vaere
berettigede til at udnytte warranterne
pd de vilkar, der fglger af § 4.3 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pd et

reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -

treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet

be submitted in accordance with the proce-
dure set out in clause 4.3. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger
If a resolution is passed on the demerger of

the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.3 with any required adjustment.

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
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matte folge af § § 4.1 og/eller 4.2, be-
rettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og optjenings-
tidspunktet for den pageeldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med procedure i § 4.3.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udlgbet af fristen pd 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden vyderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige aendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om andring af Selskabets kapi-
talstruktur pa anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sadan
e&ndring medfgrer en sendring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens naermere beslutning (i det
omfang lovgivningen  giver mulighed
herfor), sdledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-

contrary in clause § 4.1 and/or 4.2, have
the right — but not the obligation - to ad-
vance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’'s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.3. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’'s warrants immediately after the
resolution corresponds to the value of the



ningen svarer til vaerdien af Warrantin- de-
haverens warrants umiddelbart forud for
beslutningen.

DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kreeve
warranten differenceafregnet, siledes at
Warrantindehaverens i stedet for at
tegne og modtage aktier i Selskabet
modtager kontant betaling af nettoveer-
dien af warranten. I sd fald (a) skal
Warrantindehaveren modtage et kontant
belgb fra Selskabet for warranten, der
svarer til (i) veerdien af det nominelle
belgb aktier, som warranten giver ret til
at tegne (opgjort pd grundlag af mar-
kedskursen pa Selskabets aktier pa ud-
nyttelsestidspunktet) med fradrag af (ii)
udnyttelsesprisen for den pagaldende
warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen vyderligere modydelse (og det
preeciseres, at Warrantindehaverens i sa
fald ikke i henhold til warranten er be-
rettiget til at modtage aktier i Selskabet

efter udnyttelse af warranten).

FRATRADEN
Bortfald af ikke-udnyttede warrants

Hvis Warrantindehaverens ansaettelses-
forhold ophgrer (uanset &rsag), bortfal-

der samtlige af Warrantindehaverens
ikke-udnyttede warrants (uanset om de

Warrantholder’'s warrants immediately prior
to the resolution.

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a
cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the exercise price in respect of the
warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise
of the warrant).

RESIGNATION
Lapse of non-exercised warrants

If the employment of the Warrantholder is
terminated (irrespective of the cause of

such termination), any of the Warrant-
holder’s warrants (irrespective of whether
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er optjent eller ej) automatisk, som ikke
er udnyttet pa fratreedelsestidspunktet.

Hvis Warrantindehaveren er en Good Lea-
ver, bortfalder de ikke-udnyttede warrants,
der var optjent, da Warrantin- dehaveren
blev en Good Leaver, dog ikke, idet War-
rantindehaveren i relation til disse op-
tjente warrants i sd fald fort- sat skal an-
ses som ansat i Selskabet, og Warrantinde-
beholder

warrants pa uzaendrede vilkar, og vil sdledes

haveren saledes sine optjente
kunne beholde og udnytte disse pad de vil-
kar og betingel- ser, som geelder for de pa-
gaeldende war- rants. De warrants, der ikke
var optjent, da Warrantindehaveren blev en
Good Leaver, bortfalder automatisk og uden
kompensation.

Good Leaver

Indehaveren skal anses for en Good Lea-
ver, i tilfeelde af:

(i) at anseettelsesforholdet op- hgrer
som fglge af, at War- rantinde-
haveren (a) nar Sel- skabets
fastsatte pensions- alder eller
(b) bliver beretti- get til dansk
folkepension, eller

(i) at ansaettelsesforholdet op- hgrer
som fglge af Warrant- indeha-
verens dgd, eller

(iii) Indehaverens opsigelse eller ophae-
velse af ansaettelses- forholdet
som fglge af Sel-

they are vested or not) not exercised at the
effective date of termination will automati-
cally lapse.

If the Warrantholder is a Good Leaver, the War-
rantholder’s non-exercised and vested warrants
will not lapse, as the Warrant- holder in re-
spect of these vested warrants will be treated
as if still employed by the Company, and the
Warrantholder thus keeps its vested warrants
on unchanged terms, and will thus be able to
keep and exercise these on the terms and con-
ditions that apply to the warrants in question.
The warrants that were not vested when the
Warrantholder became a Good Leaver lapse au-
tomatically and without compensation.

Good Leaver

The Warrantholder must be considered a
Good Leaver, in the event of:

(i) the employment is terminated due
to the Warrantholder (a) reaching
the employee pension age as de-
fined by the Company from time to
time, or (b) be- coming entitled to
Danish old-
pension); or,

age pension (folke-

(ii)  the employment is terminated due
to the Warrantholder’s death; or

(iii) the employment is terminated by
the Warrantholder due to the
Company’s material breach
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skabets grove misligholdelse
af ansaettelsesforholdet, el-
ler

(iv) Selskabets opsigelse eller ophae-
velse af anseettelses- forholdet
af andre grunde end Warrant-
indehaverens misligholdelse
af ansaettel-
sesforholdet, eller

(v) Selskabets bestyrelse treef- fer
beslutning om, at War- rantin-
dehaveren ikke-
udnyttede warrants ikke skal
bortfalde.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel- ska-
bet indbetale tegningsbelgbet pr. aktie,
som angivet i punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er opta-
get til handel pa et reguleret mar- ked
eller en multilateral handelsfacilitet, skal
Warrantindehaveren forud for ud- nyttelse
tiltreede Selskabets il
dende ejeraftale eller en saerskilt ejeraftale

enhver tid geel-

omfattende de af Selskabets aktionaerer,
som har tegnet aktier ved udnyttelse af war-
rants. Det samme geel- der Warrantindeha-
verens arvinger- ne/dgdsbo.

Warrantindehaveren er bekendt med og
accepterer, at ovennavnte ejeraftaler
kan indeholde (i) forpligtelser til at seel-

of the employment contract; or

(iv) the employment is terminated by
the Company for reasons other
than the Warrantholder’s breach of
the employment con- tract; or

(v) the Company’s board of direc- tors
has resolved that any non- exer-
cised warrants of such Warran-
tholder are not to not lapse.

EXERCISE

When exercising warrants, the Warran- tholder
shall pay the subscription price per share, as
described in clause 2.2 above.

If the Company’s shares are not admitted to
trading on a regulated marked or a mul- tilat-
eral trade facility, the Warrantholder shall -
prior to exercise of warrants - ad- here to
the Company’s shareholders’ agreement or a
separate shareholders’ agreement comprising
those shareholders of the Company that have
subscribed for shares by exercise of warrants.
The same applies to the heirs/estate of the
Warran- tholder.

The Warrantholder accepts and acknowl-
edges that the above-mentioned share-
holders’ agreements may contain (i) obliga-
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ge aktierne ved Warrantindehaverens fra-
treeden, uanset arsag, til en pris der kan
afvige fra markedsvaerdien, (ii) konkur-
rence- og kundeklausuler, (iii) salgsbe-
graensninger og (iv) andre re- striktioner pa
Warrantindehaveren, som kan veere byrde-
fulde for Warrantindeha- veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det praeciseres, at veerdien af de tildelte
warrants er afhaengig af kursudviklingen pd
Selskabets aktier, og at der ikke er nogen
sikkerhed for gevinst i tilfaelde, hvor aktie-
kursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants veere underlagt ligningslovens
§ 7P, sdledes at beskatning af Warrant- in-
dehaveren forst sker pa det tidspunkt, hvor
aktier, erhvervet i henhold til en warrant,

afstas.

OVERSATTELSE

Den engelske del af dette dob- beltsprogede
dokument pa dansk og engelsk er en uof-
ficiel oversaettelse af den originale danske
tekst. I tilfaelde af tvister eller misforst3elser
som fglge af fortolkningen af overseettel-
sen har det

danske sprog forrang.

tions to sell shares upon termination of the
Warrantholder’'s employment, irrespective of
the cause, at a price which may deviate from
the market value; (ii) non-competition and
non-solicitation clauses; (iii) sales re- strictions
and (iv) other restrictions which may be bur-
densome for the Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua- tions
in the value of the Company’s shares and that
there is no certainty that a gain will ensue in
the event that the price on the shares does not

increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are subject
to the provisions set out in s. 7P of the Danish
Tax Assessment Act with the result that the
Warrantholder will not be taxed in Denmark
until the shares acquired on the basis of a
warrant are disposed of.

TRANSLATION

The English part of this parallel document in
Danish and English is an unofficial trans- lation
of the original Danish text. In the event of
disputes or misunderstandings arising from the
interpretation of the trans- lation, the Danish
language shall prevail.
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BILAG 8 TIL SELSKABETS VEDTAGTER

WARRANTAFTALE

INDGAET MELLEM

Cessatech A/S
(CVR-nr. 41293055)
("Selskabet")

0G

[]

("Warrantindehaveren")

INTRODUKTION
Warrantindehaveren er et bestyrelses-
medlem i Selskabet og har modtaget war-

rants i sin egenskab heraf.

De fuldstaendige vilkdr for de tildelte war-
rants fremgar af (i) naervaerende aftale og
(ii) bilag 8 til Selskabets ved- taegter.

TILDELING AF WARRANTS

Selskabet har den 16. januar 2023 til-
delt [ ] warrants til Warrantindehaveren.
Tegningen af warrants er sket ved un- der-
skrivelse af denne aftale og pa de vilkar, der
fremgar af punkt 3.1.2 i Sel- skabets ved-
teegter samt bilag 8 til Sel- skabets vedtaeg-
ter.

SCHEDULE 8 TO THE COMPANY'S ARTICLES OF
ASSOCIATION

WARRANT AGREEMENT

BETWEEN

Cessatech A/S
(CVR-no. 41293055)
(the "Company")

AND

[]
(the "Warrantholder")

INTRODUCTION

The Warrantholder is a member of the board
of directors in the Company and has received
warrants in her capacity hereof.

The complete terms of the warrants are set out
in (i) this agreement and (ii) schedule 8 to
the Company ‘s articles of association.

GRANT OF WARRANTS

On 16 January 2023 the Company has granted
[ 1 warrants to the Warrantholder. The sub-
scription of warrants has taken place by con-
clusion of this agreement and subject to the
terms and conditions set forth in article 3.1.2
of the Company’s arti- cles of association as
well as schedule 8 to

the Company s articles of association.
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Hver warrant giver ret til tegning af nominelt
DKK 0,20 aktie mod betaling af DKK 1,70,
som svarer til den gennem- snitlige aktie-
kurs i henhold til Spotlights officielle note-
rede aktiekurs pa Selska- bets aktier base-
ret pd de fem handels- dage, der gik forud
for datoen for tilde- ling af warrants.

Warrantindehaveren skal ikke betale

vederlag for tildelingen af warrants.

OPTIJENING AF WARRANTS
Warrantindehaveren optjener som ud-
gangspunkt ret til at udnytte warrants
med 1/36 pr. maned regnet fra tilde- lings-

tidspunktet.

Optjening af warrants er betinget af, at War-
rantindehaverens bestyrelsespost ikke er
ophgrt (uanset arsag). Ingen warrants op-
tjenes efter datoen, hvor Warrantindehave-
ren udtraeder af besty- relsen (uanset arsa-
gen til at Warrantin- dehaveren udtraeder).

Hvis Warrantindehaveren er bestyrel-
sesmedlem i Selskabet pa tidspunktet, hvor
der gennemfgres et Exit, jf. punkt 5,
optjenes samtlige ikke-optjente war- rants
(accelereret optjening). Hvis War- rantinde-
haveren ikke er bestyrelsesmed- lem i Sel-
skabet pa tidspunktet, hvor der gennemfg-
res et Exit, jf. punkt 5, sker

der ingen accelereret optjening.

Each warrant confers the right to subscribe
nominally DKK 0.20 share against payment
of DKK 1.70, which corresponds to the av- er-
age share price according to Spotlight’s official
listed share price of the Company’s shares
based on the five trading days that preceded
the date of the allocation of war- rants.

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS

The warrants issued shall as a general rule vest
and become eligible for exercise with 1/36 per
month from the date of issuance.

Vesting is conditional on the Warranthold-
er’'s board position has not been terminated (for
whatever reason). No warrants vest after the
date when the Warrantholder re- signs from the
board of directors (irrespec- tive of the reason
for the resignment).

If the Warrantholder is a board member in
the Company at the time when an Exit is com-
pleted, ref. clause 5, all unvested war- rants
vest (accelerated vesting). If the Warrantholder
is @ board member in the Company at the time
when an Exit is com- pleted, ref. clause 5, no
accelerated vesting takes place.
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UDNYTTELSESPERIODE
Warrants, der er optjent, kan udnyttes:

(i) iperioden 1. januar 2024 - 31. decem-
ber 2027 (den “Ordinzere Udnyttel-
sesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1,
der gennemfgres senest den 31. de-
cember 2027.

Warrants, der er optjent, kan i den Or- di-
nzere Udnyttelsesperiode udnyttes:

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets kvar- tals- og
halvarsrapport, og

(ii) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets ars- regn-
skabsmeddelelse.

Safremt Warrantindehaveren gnsker at ud-
nytte en warrant, skal Warrantinde- have-
ren skriftligt meddele ("Udnyttel- sesmed-
delelse") dette til Selskabets administre-
rende direktgr. Udnyttelses- meddelelsen
skal vaere modtaget af Selskabet inden for
de i punkt 4.1 og

4.2 anfgrte perioder (alternativt den sidste
dag i Exit-udnyttelsesperioden, jf. punkt
5.2(iii)). Udnyttelsesmeddelelsen skal an-
give, hvor mange warrants War- rantinde-
haveren gnsker at udnytte, hvil-

UDNYTTELSESPERIODE
Warrants which have been vested can be
exercised:

(i) during the period 1 January 2024 - 31 De-
cember 2027 (the “Ordinary Exer- cise
Period”) and

(ii) in connection with an Exit, see clause 5.1,
provided that the Exit is complet- ed no
later than 31 December 2027.

Warrants which have been vested can dur-
ing the Ordinary Exercise Period be exer- cised:

(i) during a period of 3 (three) weeks follow-
ing the publication of the Com- pany’s
quarterly and interim reports, and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice ("Exercise No- tice”)
to the CEO of the Company. Such Exercise No-
tice must be received by the Company during
the periods set out in clauses 4.1 and 4.2
(or on the last day of the Exit-exercise pe-
riod, see clause 5.2(iii)). The Exercise Notice
must stipulate the number of warrants which
the Warrant- holder wishes to exercise, which
as a mini- mum shall comprise 10% of the
total num-
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ket som minimum skal omfatte 10% af
det samlede antal warrants, som War- ran-
tindehaveren har f3et tildelt i hen- hold til
naervaerende aftale.

De warrants, som Warrantindehaveren ikke
udnytter i den sidste udnyttelsespe- riode,
bortfalder uden yderligere varsel og uden
kompensation eller vederlag af nogen art til
Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid- delse
er underlagt de til enhver tid geel- dende
regler for aktier optaget til handel pa et re-
guleret marked eller en multila- teral han-
delsfacilitet, herunder reglerne om insider-
handel.

EXIT
“Exit” betyder:

(i) at en aktionzer opnar ejer- skab
af og/eller kontrol over mere
end 50% af aktiekapi- talen
og/eller de dertil knyt- tede
stemmer i Selskabet;

(i) indgdelse af et partnerskab eller
en joint venture-aftale, som fo-
reskriver partnerens fremtidige
opkgb af Selska- bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

ber of warrants issued to the Warrantholder
under this agreement.

Warrants not exercised by the Warrant- holder
during the last exercise period shall become
null and void without further notice and without
compensation or payment of any kind to the
Warrantholder.

The Warrantholder’s exercise of warrants and
the subsequent shareholding is subject to the
applicable rules for shares admitted to trading
on a regulated market or a mul- tilateral trad-
ing facility, including the rules on insider trad-
ing.

EXIT
"Exit” means:

(i) a shareholder obtains owner- ship
and/or control of more than 50%
of the share capital and/or the
votes related thereto in the Com-

pany;

(ii) the entering into a partnership or
joint venture agreement stipulat-
ing a future acquisition of the
Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,
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(iv)

(v)

(vi)

(vii)

et salg af aktiviteter i Sel- ska-
bet, der udggr hele eller i det
vaesentligste det hele af Sel-
skabets veerdi, herunder i til-
feelde af salg af Selskabets im-
materielle rettigheder;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

en kombination af ovensta-
ende.

Procedure for udnyttelse af warrants i for-

bindelse med et Exit

Forud for et Exit skal Selskabet give War-

rantindehaveren meddelelse inde- holdende

fglgende oplysninger:

(M

(i)

Oplysning om, at et Exit kan
veere forestdende.

Oplysning om den forvente- de
salgspris/det forventede likvi-
dationsprovenu/det for-
tede
haengigt af den forventede

ven-
kontantprovenu, af-
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pa
tidspunktet for afsendelsen af
meddelelsen og kan blive op-
lyst til Warrantindehave- ren.

(iv)

(V)

(vi)

(vii)

a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany,
sale of the Company’s intellec- tual

including in the case of

property rights;

dissolution or liquidation of the
Company;

a demerger which can be con-
sidered equal to an Exit or

a combination of the above.

Procedures for the exercise of warrants in case

of an Exit

Prior to an

Exit, the Company must give the

Warrantholder notice containing the following

information:

(i)

Information that an Exit may be
forthcoming.

Information on the anticipated
sales price/the anticipated lig- ui-
dation proceeds/the anticipat- ed
cash proceeds, depending on the
anticipated Exit method. Provided
that the sales price etc. is known
at the time when the notice is sent
and may be disclosed to the War-
rantholder.
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(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit- udnyttelsesperio-
den"). Den sidste dag i
Exit- udnyttelsesperi-
oden skal lig- ge mindst 10
bankdage efter Selskabets af-
givelse af med- delelse  efter

dette punkt 5.2, og

(iv) Oplysning om, hvortil udnyt-
telsesprisen for udnyttelsen af
warrants skal indbetales (f.eks.
bank og kontonum- mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse ved
udnyttelse af warrants i tilfaelde af et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af Exit-
udnyttelsesperioden, bortfalder automatisk
uden yderligere meddelelse, vederlag og/el-
ler kompensation til War- rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens- stem-
melse med punkt 5.3 har givet Selskabet
meddelelse om udnyttelse af warrants i for-
bindelse med et forestden- de Exit, og det
forventede Exit alligevel ikke finder sted,
skal Warrantindehave- rens  meddelelse

om udnyttelse anses

(iii) Information on the period in which
the warrants can be ex- ercised
(the “Exit-exercise period”). The
last day in the Exit-exercise period
must be at least 10 business days
after the Company’s disclosure of
infor- mation according to this
clause 5.2, and

(iv) Information on where the War-
rantholder can pay up the exer-
cise price (e.g. bank and ac- count
number).

Exercise of warrants

Clause 4.3 shall apply correspondingly when
exercising warrants in case of an Exit.

Any warrant which has not been exercised by
the Warrantholder before the expiry of the
Exit-exercise period will automatically lapse
without any further notice, considera- tion
and/or compensation to the Warrant- holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to
the Company in accordance with clause 5.3
about his/her exercise of warrants in con- nec-
tion to a forthcoming Exit, and the an- ticipated
Exit does not take place, the War- rantholder’s
notice of exercise of the war- rants must be
considered to be not given,
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for ikke-afgivet, og Selskabet skal tilba- ge-
betale den af Warrantindehaveren indbe-
talte udnyttelsespris. Warrants bestdr her-
efter uaendret som fgr War- rantindehave-
rens meddelelse om udnyt- telse, og den ac-
celererede optjening vil blive annulleret.

Justering af Udnyttelsesprisen og Ak-
tieantal, fremrykkelse af udnyt- telses-
tidspunkt mv.

Beslutninger, der ikke medfgrer juste-

and the Company must refund any exercise
price paid by the Warrantholder. According- ly,
the warrants continue to exist without change
as before Warrantholder’'s notice of exercise
and the accelerated vesting will be cancelled.

Adjustment of the Exercise Price and the
Number of Shares, advancement of the
time of exercise etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for udnyt-
telse af en warrant - treeffer be- slutning om
at:

(i) forhgje Selskabets aktiekapi- tal
til en kurs, som mindst svarer
til markedskursen pd Selska-
bets aktier pa beslut- ningstids-
punktet

(ii) udstede konvertible gaelds- breve
til en konvertering- skurs, som
mindst svarer til markedskur-
sen pa Selska- bets aktier pa
beslutnings- tidspunktet, her-
under den efterfglgende forhg-
jelse af Selskabets aktiekapital
ved konvertering af sddanne
konvertible obligationer

(iii) udstede nye aktietegnings-
optioner med en udnyttel-

the Exercise Price and Number of Shares

In the event that the Company - in the period
prior to the exercise of a warrant - resolves to:

(i) increase the Company’s share capital
at a price which at leastis equal
to the market price of the Com-
pany’s shares at the time of the
resolution

(ii) issue convertible debt instru- ments
at a conversion price which at
least is equal to the market price
of the Company’s shares at the
time of the reso- Iution, including
the subsequent increase of the
Company’s share capital upon

conversion of such convertible

bonds;

(iii) issue new warrants with an ex-
ercise price which at least is
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sespris, som mindst svarer til
markedskursen pa Sel- skabets
aktier pd beslut- ningstids-
punktet, herunder den efter-
fglgende forhgjelse af Selska-
bets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

(iv) udstede aktietegningsoptio- ner
som led i et incita- mentspro-
gram til bestyrelse, direktion
og/eller medarbej- dere i Sel-
skabet eller Sel- skabets

konsulen-
ter/rddgivere (uanset om ud-
nyttelsesprisen for sddan- ne
instrumenter svarer til, ligger
over eller under mar- kedskur-
sen pa Selskabets aktier pa ud-
stedelses- eller udnyttelses-
tidspunktet af de pdgaeldende
instrumenter, o0g uanset om
aktierne er- hverves eller kan
erhverves eller szelges for en
pris, der svarer til, ligger over
eller under markedskursen pa
Selskabets aktier)

sker der ingen eendring i retsstillingen for
den pgzeldende warrant (dvs. at Udnyttel-
sesprisen og Aktieantallet for- bliver uzen-
dret).

Beslutninger, der ikke medfgrer juste-

equal to the market price of the
Company’s shares at the time of
the resolution, including the sub-
sequent increase of the Company’s
share capital upon exercise of
such new Warrants; or

issue warrants as part of an in- cen-

tive program to the board of direc-
tors, management board and/or
employees in the Com- pany or
consultants/advisors of the Com-
pany (irrespective of whether such
exercise price is equal to, above or
below the market price of the
Company’s shares at the time of
issue or exercise of the relevant in-
stru- ments, and irrespective of
whether the shares are ac-
quired or may be acquired or
sold at a price equal to, above
or below the market price of the
Company’s shares);

the legal status of such warrant will remain un-
changed (i.e. the Exercise Price and the Num-
ber of Shares will remain unchanged).

Resolutions not resulting in adjustment of




ring af Udnyttelsespris og Aktieantal

()

(i)

(iii)

forhgje Selskabets aktiekapi- tal
til en kurs, som er lavere end
markedskursen pa Sel- skabets
aktier pa beslut- ningstidspunk-
tet,

udstede konvertible geelds- breve
til en konvertering- skurs, som
er lavere end markedskursen
pd Selska- bets aktier pd

beslutnings- tidspunktet,

Selskabet
til en kurs, som er hgjere el- ler

erhverve aktier i

afstd aktier i Selskabet til en
kurs, som er lavere end mar-
kedskursen pa Selska- bets
aktier pd tidspunktet for er-
hvervelse/afstielse,

(iv) nedseaette Selskabets aktie- kapital

(i) til udbetaling til aktionae-
rerne, (ii) til deek- ning af un-
derskud, eller (iii) med henblik
pd henlaeggelse
reserve i hen- hold til sel-

til en seerlig

skabslovens
§ 188, stk. 1, nr. 3, eller

(v) udstede fondsaktier ("aktie- split")

eller nedszette aktier- nes paly-
dende (nominelle

aktie-

veerdi)
("omvendt
split"),

the Exercise Price and Number of Shares

()

(i)

(iii)

increase the Company’s share capital

at a price which is below the mar-
ket price of the Compa- ny's
shares at the time of the resolu-
tion;

issue convertible debt instru- ments

at a conversion price which is be-
low the market price of the Com-
pany's shares at the time of the
resolution;

acquire shares in the Company at
a price that is above or dis- pose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisi- tion/disposal;

(iv) decrease the Company’s share capital

(v)

issue bonus shares

(i) for distribution to the share-
holders, (ii) for payment of
losses, or (iii) for the trans- fer
to a special reserve fund pursuant
188(1)(iii) of the Danish

Companies Act, or

to s.

("stock split")
or reduce the denomina- tion of
the shares ("nominal value") ("re-
verse stock-split");
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skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens naer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at vaerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til veerdi-
en af Warrantindehaverens warrants

umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om oplgsning af Selskabet ved:

O] fusion, eller

(i) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
fglge af § 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- o0g optjeningstidspunktet for den
pdgaeldende warrant ved at give medde-
lelse med en frist pd 4 (fire) uger til
Warrantindehaveren om at udnytte den
pdgeeldende warrant, inden beslutningen
om at oplgse Selskabet far retsvirkning.
Warrantindehaverens Udnyttelsesmed-
delelse skal afgives i overensstemmelse
med proceduren i § 4.3. Enhver warrant,
som ikke er udnyttet af Warrantindeha-
veren inden udlgbet af fristen pd 4 (fire)
uger til at give meddelelse, bortfalder

the Exercise Price and/or the Number of
Shares must be adjusted as decided by the
board of directors (to the extent legally
possible), such adjustments entailing that
the value of the Warrantholder's warrants
immediately after the resolution corre-
sponds to the value of the Warrantholder's
warrants immediately prior to the resolu-

tion.

Merger, liguidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means

of:
(i a merger; or
(ii)  a solvent liquidation or dissolu- tion
pursuant to s. 216 of the Danish
Companies Act;
the Company will - notwithstanding any-

thing to the contrary in clause 4.1 and/or
4.2 - have the right and obligation to ad-
vance the time of exercise and vesting of
such warrant by giving 4 (four) weeks’ pri-
or written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.3. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
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automatisk uden yderligere meddelelse, ve-
derlag og/eller kompensation til War- rant-
indehaveren pd tidspunktet, hvor beslut-
Selskabet far

ningen om at oplgse

retsvirkning.

Spaltning
S&fremt der i Selskabet treeffes endelig

beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres il
nye warrants i de fortsaettende selska-
ber. De nye warrants skal have en veer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt vaere pd vaesentligt
samme vilkdr som warranterne. S&fremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren vaere
berettigede til at udnytte warranterne
pd de vilkar, der fglger af § 4.3 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pa et

reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af § § 4.1 og/eller 4.2, be-
rettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og optjenings-
tidspunktet for den pdgeeldende warrant
ved at give meddelelse til Warrantinde-
haveren om at udnytte warranten inden

and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger
If a resolution is passed on the demerger of

the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.3 with any required adjustment.

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1 and/or 4.2, have
the right - but not the obligation - to ad-
vance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-
tholder to exercise his/her warrants. The
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for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med procedure i § 4.3.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udlgbet af fristen pd 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige aendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om andring af Selskabets kapi-
talstruktur pad anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sddan
e&ndring medfgrer en sendring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens nazermere beslutning (i det
omfang lovgivningen giver mulighed
herfor), saledes at disse justeringer skal
sikre, at veaerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til vaerdien af Warrantin-
dehaverens warrants umiddelbart forud

for beslutningen.

DIFFERENCEAFREGNING
Selskabet er berettiget til - inden for 14

notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.3. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company’s capital
structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1 - 6.5, and provided
that such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’s warrants immediately prior
to the resolution.

CASH SETTLEENT
The Company is entitled - within 14 (four-



(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kreeve
warranten differenceafregnet, saledes at
Warrantindehaverens i stedet for at
tegne og modtage aktier i Selskabet
modtager kontant betaling af nettoveer-
dien af warranten. I sd fald (a) skal
Warrantindehaveren modtage et kontant
belgb fra Selskabet for warranten, der
svarer til (i) veerdien af det nominelle
belgb aktier, som warranten giver ret til
at tegne (opgjort pd grundlag af mar-
kedskursen p& Selskabets aktier pa ud-
nyttelsestidspunktet) med fradrag af (ii)
udnyttelsesprisen for den pagaeldende
warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen vyderligere modydelse (og det
praeciseres, at Warrantindehaverens i sa
fald ikke i henhold til warranten er be-
rettiget til at modtage aktier i Selskabet
efter udnyttelse af warranten).

OPHOR AF BESTYRELSESPOST
Bortfald af ikke-udnyttede warrants

Hvis Warrantindehaverens bestyrelses-
post ophgrer (uanset &rsag), bortfalder
samtlige af Warrantindehaverens ikke-
udnyttede warrants (uanset om de er
optjent eller ej) automatisk, som ikke er
udnyttet pd tidspunktet for udtrseden af

bestyrelsen.

Hvis Warrantindehaveren er en Good
bortfalder de ikke-udnyttede
warrants, der var optjent, da Warrantin-
dehaveren blev en Good Leaver, dog

Leaver,

teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a
cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the exercise price in respect of the
warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise
of the warrant).

TERMINATION OF BOARD POSITION
Lapse of non-exercised warrants

If the board position of the Warrantholder
is terminated (irrespective of the cause of
such termination), any of the Warranthold-
er's warrants (irrespective of whether they
are vested or not) not exercised at the
effective date of resignation from the board
of directors.

If the Warrantholder is a Good Leaver, the
Warrantholder’'s non-exercised and vested

warrants will not lapse, as the Warran-
tholder in respect of these vested warrants
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ikke, idet Warrantindehaveren i relation til
disse optjente warrants i s fald fort- sat
skal anses som bestyrelsesmedlem i Selska-
bet, og Warrantindehaveren be- holder s&-
ledes sine optjente warrants pa usendrede
vilkdr, og vil sledes kunne beholde og ud-
nytte disse pa de vilkdr og betingelser, som
gaelder for de pdgezel- dende warrants. De
warrants, der ikke var optjent, da Warrant-
indehaveren blev en Good Leaver, bortfal-
der automatisk og uden kompensation.

Good Leaver

Warrantindehaveren skal anses for en
Good Leaver, i tilfeelde af:

(i) at Warrantindehaveren ikke genveel-
ges til bestyrelsen af Selskabet,
uden at dette skyldes Warrant-
indehave- rens misligholdelse
af sine lovbestemte eller betro-
ede opgaver som bestyrelses-
medlem, eller

(ii) at Warrantindehaveren ud- treeder
af bestyrelsen som fglge af, at
Warrantindeha- veren (a) nar
Selskabets fastsatte pensions-
alder eller
(b) bliver berettiget til dansk
folkepension, eller

(iii) at Warrantindehaveren ud-
treeder af bestyrelsen som

will be treated as if still member of the board
of directors of the Company, and the Warran-
tholder thus keeps its vested war- rants on un-
changed terms, and will thus be able to keep
and exercise these on the terms and condi-
tions that apply to the war- rants in question.
The warrants that were not vested when the
Warrantholder became a Good Leaver lapse
automatically and without compensation.

Good Leaver

The Warrantholder must be considered a
Good Leaver, in the event of:

(i) the Warrantholder is not re- elected
as board member in the Company
without such lack of re-election is
due to breach of his/her statutory
and fiduciary duties as a board
member, or,

(i) the Warrantholder resigns from
his/her position as board mem-
ber due to the Warrantholder
(a) reaching the employee pen-
sion age as defined by the Com-
pany from time to time, or
(b) becoming entitled to Danish
old-age pension (folkepension);
or,

(iii) the Warrantholder resigns from
his/her position as board mem-
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fglge af Warrantindehave-
rens dgd eller invaliditet, el-

ler

(iv) at Warrantindehaveren ud- treeder
af bestyrelsen som fglge af Sel-
skabets grove misligholdelse.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel- ska-
bet indbetale tegningsbelgbet pr. aktie,
som angivet i punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er opta-
get til handel pd et reguleret mar- ked
eller en multilateral handelsfacilitet, skal
Warrantindehaveren forud for ud- nyttelse
tiltraede Selskabets til
dende ejeraftale eller en szerskilt ejeraftale

enhver tid geel-

omfattende de af Selskabets aktionaerer,
som har tegnet aktier ved udnyttelse af war-
rants. Det samme geel- der Warrantindeha-
verens arvinger- ne/dgdsbo.

Warrantindehaveren er bekendt med og ac-
cepterer, at ovennaevnte ejeraftaler kan
indeholde (i) forpligtelser til at seel- ge
aktierne ved Warrantindehaverens fratrae-
den, uanset 3arsag, til en pris der kan af-
vige fra markedsveerdien, (ii) konkurrence-
og kundeklausuler, (iii) salgsbegreensninger
og (iv) andre re- striktioner pa Warrantin-
dehaveren, som

kan veaere byrdefulde for Warrantindeha-

ber due to the Warrantholder’s
death or disability; or

(iv) the Warrantholder resigns from
his/her position as board mem-
ber due to the Company’s ma-
terial breach.

EXERCISE

When exercising warrants, the Warran- tholder
shall pay the subscription price per share, as
described in clause 2.2 above.

If the Company’s shares are not admitted to
trading on a regulated marked or a mul- tilat-
eral trade facility, the Warrantholder shall -
prior to exercise of warrants — ad- here to the
Company’s shareholders’ agreement or a sepa-
rate shareholders’ agreement  comprising
those shareholders of the Company that have
subscribed for shares by exercise of warrants.
The same applies to the heirs/estate of the
Warran- tholder.

The Warrantholder accepts and acknowl- edges
that the above-mentioned share- holders’
agreements may contain (i) obliga- tions to sell
shares upon termination of the Warrantholder’s
employment, irrespective of the cause, at a
price which may deviate from the market value;
(ii) non-competition and non-solicitation
clauses; (iii) sales re- strictions and (iv) other
restrictions which

may be burdensome for the Warrantholder.
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OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det praeciseres, at veerdien af de tildelte
warrants er afhaengig af kursudviklingen pa
Selskabets aktier, og at der ikke er nogen
sikkerhed for gevinst i tilfeelde, hvor aktie-
kursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN
I det omfang det er muligt, skal war-

rants vaere underlagt ligningslovens
§ 28.
OVERSATTELSE

Den engelske del af dette dob- beltsprogede
dokument pa dansk og engelsk er en uof-
ficiel oversaettelse af den originale danske
tekst. I tilfeelde af tvister eller misforstdelser
som fglge af fortolkningen af overseettel-
sen har det

danske sprog forrang.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua- tions
in the value of the Company’s shares and that
there is no certainty that a gain will ensue in
the event that the price on the shares does not
increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are subject
to the provisions set out in s. 28 of the Danish
Tax Assessment Act.

TRANSLATION

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



For the Company: The Warrantholder:

Date: Date:

Jes Trygved, CEO []


https://datacvr.virk.dk/data/visenhed?enhedstype=person&id=4004033192&language=da
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BILAG 9 TIL SELSKABETS VEDTAGTER

WARRANTAFTALE

INDGAET MELLEM

Cessatech A/S
(CVR-nr. 41293055)
("Selskabet")

0G

[1]

("Warrantindehaveren")

INTRODUKTION

Warrantindehaveren er en medarbejder i
Selskabet og har modtaget warrants i sin
egenskab heraf.

De fuldstaendige vilkdr for de tildelte war-
rants fremgar af (i) naervaerende aftale og
(ii) bilag 9 til Selskabets ved- taegter.

TILDELING AF WARRANTS

Selskabet har den 16. januar 2023 til-
delt [ ] warrants til Warrantindehaveren.
Tegningen af warrants er sket ved un- der-
skrivelse af denne aftale og pa de vilk3r, der
fremgar af punkt 3.1.2 i Sel- skabets ved-
teegter samt bilag 9 til Sel- skabets vedtaeg-
ter.

SCHEDULE 9 TO THE COMPANY’S ARTICLES OF
ASSOCIATION

WARRANT AGREEMENT

BETWEEN

Cessatech A/S
(CVR-no. 41293055)
(the "Company")

AND

[]
(the "Warrantholder")

INTRODUCTION

The Warrantholder is an employee in the Com-
pany and has received warrants in his capacity
hereof.

The complete terms of the warrants are set out
in (i) this agreement and (ii) schedule 9 to
the Company ‘s articles of association.

GRANT OF WARRANTS

On 16 January 2023 the Company has granted
[ ] warrants to the Warrantholder. The sub-
scription of warrants has taken place by con-
clusion of this agreement and subject to the
terms and conditions set forth in article 3.1.2
of the Company’s arti- cles of association as
well as schedule 9 to

the Company’s articles of association.
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2.3.

3.2.
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Hver warrant giver ret til tegning af nomi-
nelt DKK 0,20 aktie mod betaling af DKK
1,70, som svarer til den gennem- snitlige
aktiekurs i henhold til Spotlights officielle
noterede aktiekurs pa Selska- bets aktier
baseret pd de fem handels- dage, der gik
forud for datoen for tilde- lingen af war-
rants.

Warrantindehaveren skal ikke Dbetale
vederlag for tildelingen af warrants.

OPTIJENING AF WARRANTS
Warrantindehaveren optjener som ud-
gangspunkt ret til at udnytte warrants
med 1/36 pr. maned regnet fra tilde- lings-

tidspunktet.

Optjening af warrants er betinget af, at War-
rantindehaverens ansaettelsesforhold ikke
er opsagt (uanset 3rsag). Ingen warrants
optjenes efter datoen, hvor opsigelsen blev
afgivet, uanset om Sel- skabet eller War-
rantindehaveren opsiger ansaettelsesforhol-
det, og uanset arsagen til opsigelsen. Dog
fortaetter optjenin- gen, hvis Warrantinde-
haverens anszet- telsesforhold ophgrer som
fglge af Sel- skabets veesentlige mislighol-
delse af anseettelsesforholdet.

Hvis Warrantindehaveren er ansat i Sel-
skabet pd tidspunktet, hvor der gen-
nemfgres et Exit, jf. punkt 5, optjenes

samtlige ikke-optjente warrants (accele-
reret optjening). Hvis Indehaveren ikke

Each warrant confers the right to subscribe
nominally DKK 0.20 share against payment
of DKK 1.70, which corresponds to the av- er-
age share price according to Spotlight's official
listed share price of the Company's shares
based on the five trading days that preceded
the date of the allocation of war- rants.

The granting of warrants shall not be sub-
ject to any payment by the Warrantholder.

VESTING OF WARRANTS

The warrants issued shall as a general rule vest
and become eligible for exercise with 1/36 per
month from the date of issuance.

Vesting is conditional on the Warranthold-
er's employment has not been terminated
(for whatever reason). No warrants vest after
the date notice of termination is served irre-
spective of whether the Compa- ny or the
Warrantholder terminates the employment and
irrespective of the reason for termination. Not-
withstanding the fore- going, vesting will con-
tinue if the Warran- tholder’s employment ter-
minates as a con- sequence of the Company’s
material breach of the employment.

If the Warrantholder is employed in the Com-
pany at the time when an Exit is com- pleted,
ref. clause 5, all unvested warrants vest (ac-
celerated vesting). If the Warran-

tholder is not employed in the Company at
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er ansat i Selskabet pd tidspunktet, hvor der
gennemfgres et Exit, jf. punkt 5, sker der
ingen accelereret optjening.

UDNYTTELSESPERIODE
Warrants, der er optjent, kan udnyttes:

(i) iperioden 1. januar 2024 - 31. decem-
ber 2027 (den "Ordinzere Udnyttel-
sesperiode”) og

(ii) i tilfeelde af et Exit, jf. punkt 5.1.
der gennemfgres senest den 31. de-
cember 2027.

Warrants, der er optjent, kan i den Or- di-
neere Udnyttelsesperiode udnyttes:

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets kvar- tals- og
halvarsrapport, og

(i) ien periode pa 3 (tre) uger fra of- fent-
ligggrelsen af Selskabets &8rs- regn-
skabsmeddelelse.

Safremt Warrantindehaveren gnsker at ud-
nytte en warrant, skal Warrantinde- have-
ren skriftligt meddele ("Udnyttel- sesmed-
delelse") dette til Selskabets bestyrelses-
formand. Udnyttelsesmedde- lelsen skal
vaere modtaget af Selskabet inden for de i
punkt 4.1 og 4.2 anfgrte perioder (alterna-
tivt den sidste dag i Exit-udnyttelsesperi-
5.2(iii)). Ud-
nyttelsesmeddelelsen  skal

oden, jf. punkt

the time when an Exit is completed, ref. clause
5, no accelerated vesting takes place.

UDNYTTELSESPERIODE
Warrants which have been vested can be
exercised:

(i) during the period 1 January 2024 - 31 De-
cember 2027 (the “Ordinary Exer- cise
Period”) and

(ii) in connection with an Exit, see clause 5.1,
provided that the Exit is complet- ed no
later than 31 December 2027.

Warrants which have been vested can dur-
ing the Ordinary Exercise Period be exer- cised:

(i) during a period of 3 (three) weeks follow-
ing the publication of the Com- pany’s
quarterly and interim reports, and

(iii) a period of 3 (three) weeks following
the publication of the Company’s an-
nouncement of financial statements.

In the event that the Warrantholder wishes
to exercise a warrant, the Warrantholder
must give written notice ("Exercise No- tice”)
to the chairman of the board of di- rectors of
the Company. Such Exercise Notice must be
received by the Company during the periods
set out in clauses 4.1 and 4.2 (or on the last
day of the Exit- exercise period, see clause
5.2(iii)). The Exercise Notice must stipulate
the number
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angive, hvor mange warrants Warrant- in-
dehaveren gnsker at udnytte, hvilket som
minimum skal omfatte 10% af det samlede
antal warrants, som Warrantin- dehaveren
har f3et tildelt i henhold til naervaerende af-
tale.

De warrants, som Warrantindehaveren ikke
udnytter i den sidste udnyttelsespe- riode,
bortfalder uden yderligere varsel og uden
kompensation eller vederlag af nogen art til
Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants og den efterfglgende aktiebesid- delse
er underlagt de til enhver tid geel- dende
regler for aktier optaget til handel pa et re-
guleret marked eller en multila- teral han-
delsfacilitet, herunder reglerne om insider-
handel.

EXIT
“Exit” betyder:

(i) et salg af alle eller stort set
alle Selskabets aktier;

(i) indgdelse af et partnerskab eller
en joint venture aftale, som fo-
reskriver partnerens fremtidige
opkgb af Selska- bet;

(iii) en fusion, hvor Selskabet er
den ophgrende enhed,

of warrants which the Warrantholder wishes to
exercise, which as a minimum shall comprise
10% of the total number of war- rants issued
to the Warrantholder under this agreement.

Warrants not exercised by the Warrant- holder
during the last exercise period shall become
null and void without further notice and without
compensation or payment of any kind to the
Warrantholder.

The Warrantholder’s exercise of warrants and
the subsequent shareholding is subject to the
applicable rules for shares admitted to trading
on a regulated market or a mul- tilateral trad-
ing facility, including the rules on insider trad-
ing.

EXIT
"Exit” means:

(i) a trade sale of all or substan-
tially all of the Company's shares;

(ii) the entering into a partnership or
joint venture agreement stipulat-
ing a future acquisition of the

Company by the partner;

(iii) a merger whereby the Company
is the discontinuing entity,
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(iv)

(v)

(vi)

(vii)

et salg af aktiviteter i Sel- ska-
bet, der udggr hele eller i det
vaesentligste det hele af Sel-
skabets veerdi, herunder i til-
feelde af salg af Selskabets im-
materielle rettigheder;

oplgsning eller likvidation af
Selskabet;

en spaltning som kan side-
stilles med et Exit, eller

en kombination af ov-
o
enstaende.

Procedure for udnyttelse af warrants i for-

bindelse med et Exit

Forud for et Exit skal Selskabet give War-

rantindehaveren meddelelse inde- holdende

fglgende oplysninger:

(M

(i)

Oplysning om, at et Exit kan
veere forestdende.

Oplysning om den forvente- de
salgspris/det forventede likvi-
dationsprovenu/det for- ven-
tede
haengigt af den forventede

kontantprovenu, af-
Exit-metode. Forudsat, at
salgsprisen etc. er kendt pa
tidspunktet for afsendelsen af
meddelelsen og kan blive op-
lyst til Warrantindehave- ren.

(iv)

(V)

(vi)

(vii)

a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany,
sale of the Company’s intellec- tual
property rights;

including in the case of

dissolution or liquidation of the
Company;

a demerger which can be con-
sidered equal to an Exit or

a combination of the above.

Procedures for the exercise of warrants in case

of an Exit

Prior to an

Exit, the Company must give the

Warrantholder notice containing the following

information:

(i)

Information that an Exit may be
forthcoming.

Information on the anticipated
sales price/the anticipated lig- ui-
dation proceeds/the anticipat- ed
cash proceeds, depending on the
anticipated Exit method. Provided
that the sales price etc. is known
at the time when the notice is sent
and may be disclosed to the War-
rantholder.
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(iii) Oplysning om den periode,
hvor warrants kan udnyttes
("Exit- udnyttelsesperio-
den"). Den sidste dag i
Exit- udnyttelsesperi-
oden skal lig- ge mindst 10
bankdage efter Selskabets af-
givelse af med- delelse  efter

dette punkt 5.2, og

(iv) Oplysning om, hvortil udnyt-
telsesprisen for udnyttelsen af
warrants skal indbetales (f.eks.
bank og kontonum- mer).

Udnyttelse af warrants

Punkt 4.3 finder tilsvarende anvendelse ved
udnyttelse af warrants i tilfeelde af et Exit.

Enhver warrant, som ikke er udnyttet af
Warrantindehaveren inden udlgbet af Exit-
udnyttelsesperioden, bortfalder automatisk
uden yderligere meddelelse, vederlag og/el-
ler kompensation til War- rantindehaveren.

Forventet Exit finder ikke sted

Hvis Warrantindehaveren i overens- stem-
melse med punkt 5.3 har givet Selskabet
meddelelse om udnyttelse af warrants i for-
bindelse med et forestden- de Exit, og det
forventede Exit alligevel ikke finder sted,
skal Warrantindehave-

(iii) Information on the period in which
the warrants can be ex- ercised
(the “Exit-exercise period”).
The last day in the Exit-exercise
period must be at least 10 busi-
ness days after the Company’s dis-
closure of infor- mation according
to this clause 5.2, and

(iv) Information on where the War-
rantholder can pay up the exer-
cise price (e.g. bank and ac- count
number).

Exercise of warrants

Clause 4.3 shall apply correspondingly when
exercising warrants in case of an Exit.

Any warrant which has not been exercised
by the Warrantholder before the expiry of the
Exit-exercise period will automatically lapse
without any further notice, considera- tion
and/or compensation to the Warrant- holder.

Anticipated Exit does not take place

If the Warrantholder has given notice to the
Company in accordance with clause 5.3 about
his/her exercise of warrants in con- nection to
a forthcoming Exit, and the an- ticipated Exit
does not take place, the War- rantholder’s no-
tice of exercise of the war-
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rens meddelelse om udnyttelse anses for
ikke-afgivet, og Selskabet skal tilba- gebe-
tale den af Warrantindehaveren indbetalte
udnyttelsespris. Warrants bestar herefter
uendret som fgr War- rantindehaverens
meddelelse om udnyt- telse, og den accele-
rerede optjening vil blive annulleret.

Justering af Udnyttelsesprisen og Ak-
tieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

Beslutninger, der ikke medfgrer juste-

rants must be considered to be not given,
and the Company must refund any exercise
price paid by the Warrantholder. According- ly,
the warrants continue to exist without change
as before Warrantholder’'s notice of exercise
and the accelerated vesting will be cancelled.

Adjustment of the Exercise Price and
the Number of Shares, advancement of
the time of exercise, etc.

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for udnyt-
telse af en warrant - treeffer be- slutning om
at:

(i) forhgje Selskabets aktiekapi- tal
til en kurs, som mindst svarer
til markedskursen p& Selska-
bets aktier pa beslut- ningstids-
punktet,

(ii) udstede konvertible gaelds- breve
til en konvertering- skurs, som
mindst svarer til markedskur-
sen pa Selska- bets aktier pa
beslutnings- tidspunktet, her-
under den efterfglgende forhg-
jelse af Selskabets aktiekapital
ved konvertering af sddanne
konvertible obligationer,

(iii) udstede nye aktietegnings-

the Exercise Price and Number of Shares

In the event that the Company - in the period
prior to the exercise of a warrant - resolves to:

(i) increase the Company’s share capital
at a price which at leastis equal
to the market price of the Com-
pany’s shares at the time of the
resolution;

(ii) issue convertible debt instru- ments
at a conversion price which at
least is equal to the market price
of the Company’s shares at the
time of the reso- lution, including
the subsequent increase of the
Company’s share capital upon

conversion of such convertible

bonds;

(iii) issue new warrants with an ex-



optioner med en udnyttel- ses-
pris, som mindst svarer til
markedskursen pd Sel- skabets
aktier pd beslut- ningstids-
punktet, herunder den efter-
fglgende forhgjelse af Selska-
bets aktiekapital ved udnyt-
telse af sddanne nye aktieteg-
ningsoptioner, eller,

(iv) udstede aktietegningsoptio- ner
som led i et incita- mentspro-
gram til bestyrelse, direktion
og/eller medarbej- dere i Sel-
skabet eller Sel- skabets

konsulen-
ter/rddgivere (uanset om ud-
nyttelsesprisen for sadan- ne
instrumenter svarer til, ligger
over eller under mar- kedskur-
sen pa Selskabets aktier pa ud-
stedelses- eller udnyttelses-
tidspunktet af de pdgaeldende
instrumenter, o0g uanset om
aktierne er- hverves eller kan
erhverves eller szelges for en
pris, der svarer til, ligger over
eller under markedskursen pa
Selskabets aktier),

sker der ingen aendring i retsstillingen for
den pagaldende warrant (dvs. at Udnyttel-
sesprisen o0g Aktieantallet for-

bliver uaendret).

ercise price which at least is
equal to the market price of the
Company’s shares at the time of
the resolution, including the sub-
sequent increase of the Company’s
share capital upon exercise of
such new Warrants; or

issue warrants as part of an in- cen-

tive program to the board of direc-
tors, management board and/or
employees in the Com- pany or
consultants/advisors of the Com-
pany (irrespective of whether such
exercise price is equal to, above or
below the market price of the
Company’s shares at the time of
issue or exercise of the relevant in-
stru- ments, and irrespective of
whether the shares are ac-
quired or may be acquired or
sold at a price equal to, above
or below the market price of the
Company’s shares);

the legal status of such warrant will remain un-
changed (i.e. the Exercise Price and the Num-
ber of Shares will remain unchanged).



6.2. Beslutninger, der ikke medfgrer juste-

Resolutions not resulting in adjustment of

ring af Udnyttelsespris og Aktieantal

()

(i)

(iii)

forhgje Selskabets aktiekapi- tal
til en kurs, som er lavere end
markedskursen pd Sel- skabets
aktier p& beslut- ningstidspunk-
tet,

udstede konvertible gaelds- breve
til en konvertering- skurs, som
er lavere end markedskursen
pd Selska- bets aktier pd

beslutnings- tidspunktet,

Selskabet
til en kurs, som er hgjere el- ler

erhverve aktier i

afstd aktier i Selskabet til en
kurs, som er lavere end mar-
kedskursen pa Selska- bets
aktier pd tidspunktet for er-
hvervelse/afstaelse,

(iv) nedsaette Selskabets aktie- kapital

(i) til udbetaling til aktionae-
rerne, (ii) til deek- ning af un-
derskud, eller (iii) med henblik
pd henlaeggelse
reserve i hen- hold til sel-

til en seerlig

skabslovens
§ 188, stk. 1, nr. 3, eller

(v) udstede fondsaktier ("aktie- split")

eller nedszette aktier- nes pdly-
dende (nominelle

aktie-

veerdi)
("omvendt
split"),

the Exercise Price and Number of Shares

()

(i)

(iii)

increase the Company’s share capital

at a price which is below the mar-
ket price of the Compa- ny's
shares at the time of the resolu-
tion;

issue convertible debt instru- ments

at a conversion price which is be-
low the market price of the Com-
pany's shares at the time of the
resolution;

acquire shares in the Company at
a price that is above or dis- pose
shares in the Company at a price
that is below the market price of
the Company’s shares at the time
of the acquisi- tion/disposal;

(iv) decrease the Company’s share capital

V)

(i) for distribution to the share-
holders, (ii) for payment of
losses, or (iii) for the trans- fer
to a special reserve fund pursuant
to s. 188(1)(iii) of the Danish

Companies Act, or

issue bonus shares ("stock split")

or reduce the denomina- tion of
the shares ("nominal value") ("re-
verse stock-split");
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skal Udnyttelsesprisen og/eller Aktiean-
tallet justeres efter bestyrelsens nazer-
mere beslutning (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veaerdien af
Warrantindehaverens warrants umiddel-
bart efter beslutningen svarer til veerdi-
en af Warrantindehaverens warrants

umiddelbart forud for beslutningen.

Fusion, likvidation og oplgsning

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om oplgsning af Selskabet ved:

) fusion, eller

(i) likvidation eller oplgsning ef-
ter selskabslovens § 216,

er Selskabet - uanset om andet matte
fglge af § 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- o0g optjeningstidspunktet for den
pdgeeldende warrant ved at give medde-
lelse med en frist pd 4 (fire) uger til
Warrantindehaveren om at udnytte den
pdgeeldende warrant, inden beslutningen
om at oplgse Selskabet far retsvirkning.
Warrantindehaverens Udnyttelsesmed-
delelse skal afgives i overensstemmelse
med proceduren i § 4.3. Enhver warrant,
som ikke er udnyttet af Warrantindeha-
veren inden udlgbet af fristen pd 4 (fire)

the Exercise Price and/or the Number of
Shares must be adjusted as decided by
the board of directors (to the extent le-
gally possible), such adjustments en-
tailing that the value of the Warran-
tholder's
the resolution corresponds to the value

warrants immediately after

of the Warrantholder's warrants imme-
diately prior to the resolution.

Merger, liguidation and dissolution

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to dissolve the Company by means

of:
(i) a merger; or
(ii)  a solvent liquidation or dissolu- tion
pursuant to s. 216 of the Danish
Companies Act;
the Company will - notwithstanding any-

thing to the contrary in clause 4.1 and/or
4.2 - have the right and obligation to ad-
vance the time of exercise and vesting of
such warrant by giving 4 (four) weeks’ pri-
or written notice to the Warrantholder to
exercise such warrant before the resolution
to dissolve the Company becomes effective.
The Warrantholder's Exercise Notice must
be submitted in accordance with the proce-
dure set out in clause 4.3. Any Warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
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6.5.

uger til at give meddelelse, bortfalder auto-
matisk uden yderligere meddelelse, veder-
lag og/eller kompensation til War- rantinde-
haveren pa tidspunktet, hvor beslutningen
om at oplgse Selskabet far retsvirkning.

Spaltning

Safremt der i Selskabet treeffes endelig
beslutning om spaltning af Selskabet,
uden at der er tale om en Exit begiven-
hed, skal warranterne konverteres til
nye warrants i de fortsaettende selska-
ber. De nye warrants skal have en veer-
di, der svarer til veerdien af warranter-
ne, og skal i gvrigt vaere pd vaesentligt
samme vilkdr som warranterne. Safremt
det efter bestyrelsens rimelige vurdering
ikke er muligt at konvertere warranterne
til nye warrants i de fortsaettende sel-
skaber, skal Warrantindehaveren vaere
berettigede til at udnytte warranterne
pd de vilkdr, der folger af § 4.3 med de
forngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pa et

reguleret marked eller en multilateral
handelsfacilitet, og Selskabet - i perio-
den forud for udnyttelse af en warrant -
treeffer beslutning om at afnotere Sel-
skabet, er Selskabet, uanset om andet
matte folge af § § 4.1 og/eller 4.2, be-
rettiget - men ikke forpligtet - til at
fremrykke udnyttelses- og optjenings-
tidspunktet for den pdgeseldende warrant
ved at give meddelelse til Warrantinde-

without any further notice, consideration
and/or compensation to the Warrantholder
when the resolution to dissolve the Compa-
ny becomes effective.

Demerger

If a resolution is passed on the demerger of
the Company and such demerger does not
constitute an Exit, the warrants shall be
converted into new warrants in the continu-
ing companies. The new warrants shall
have a value equal to that of the warrants
and shall be subject to materially the same
terms as the warrants. If it in the reasona-
ble opinion of the board of directors proves
impossible to convert the warrants into new
warrants in the continuing companies, the
Warrantholder shall be entitled to exercise
the warrants on the terms set out in clause
§ 4.3 with any required adjustment.

Delisting

In the event that the Company is listed on
a regulated market or on a multilateral
trading facility, and the Company - in the
period prior to the exercise of a warrant -
resolves to delist the Company, the Com-
pany will, notwithstanding anything to the
contrary in clause § 4.1 and/or 4.2, have
the right - but not the obligation - to ad-
vance the time of exercise and vesting of
the relevant warrant by giving 4 (four)
weeks’ prior written notice to the Warran-



6.6.

haveren om at udnytte warranten inden
for 4 (fire) uger. Selskabet skal give
meddelelse til Warrantindehaveren se-
nest 3 (tre) maneder efter, at afnoterin-
gen er sket. Warrantindehaverens Ud-
nyttelsesmeddelelse skal afgives i over-
ensstemmelse med procedure i § 4.3.
Warrantindehaveren er kun berettiget til
at afgive én Udnyttelsesmeddelelse i
anledning af afnoteringen. Enhver war-
rant, som ikke er udnyttet af Warrantin-
dehaveren inden udlgbet af fristen pd 4
(fire) uger til at give meddelelse, bort-
falder automatisk uden yderligere med-
delelse, vederlag og/eller kompensation
til Warrantindehaveren.

@vrige aendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en warrant - traeffer be-
slutning om andring af Selskabets kapi-
talstruktur pa anden vis end forudsat i
§§ 6.1 - 6.5, og forudsat at en sddan
2ndring medfgrer en andring af veerdi-
en af warrant, skal Udnyttelsesprisen
og/eller Aktieantallet justeres efter be-
styrelsens nzermere beslutning (i det
omfang lovgivningen giver mulighed
herfor), séledes at disse justeringer skal
sikre, at veerdien af Warrantindehave-
rens warrants umiddelbart efter beslut-
ningen svarer til veerdien af Warrantin-
dehaverens warrants umiddelbart forud
for beslutningen.

tholder to exercise his/her warrants. The
notice must be given to the Warrantholder
within 3 (three) months after the delisting
of the Company becomes effective. The
Warrantholder’'s Exercise Notice must be
submitted in accordance with the procedure
set out in clause 4.3. The Warrantholder is
only entitled to submit one Exercise Notice
as a result of the delisting. Any warrant
which has not been exercised by the War-
rantholder before the expiry of the 4 (four)
week notice period will automatically lapse
without any further notice, consideration
and/or compensation to the Warrantholder.

Other changes to the Company's capital

structure

In the event that the Company - in the
period prior to the exercise of a warrant -
resolves to change the Company’s capital
structure in a way other than as contem-
plated in clauses 6.1-6.5, and provided that
such change results in a dilution of the
value of such warrant, the Exercise Price
and/or the Number of Shares will as decid-
ed by the board of directors (to the extent
legally possible) be adjusted, such adjust-
ment entailing that the value of the War-
rantholder’'s warrants immediately after the
resolution corresponds to the value of the
Warrantholder’'s warrants immediately prior
to the resolution.



DIFFERENCEAFREGNING

Selskabet er berettiget til - inden for 14
(fjorten) dage efter Warrantindehave-
rens udnyttelse af en warrant - at kreeve
warranten differenceafregnet, saledes at
Warrantindehaverens i stedet for at
tegne og modtage aktier i Selskabet
modtager kontant betaling af nettoveer-
dien af warranten. I sd fald (a) skal
Warrantindehaveren modtage et kontant
belgb fra Selskabet for warranten, der
svarer til (i) veerdien af det nominelle
belgb aktier, som warranten giver ret til
at tegne (opgjort pd grundlag af mar-
kedskursen pa Selskabets aktier pa ud-
nyttelsestidspunktet) med fradrag af (ii)
udnyttelsesprisen for den pagaeldende
warrant, og (b) Warrantindehaveren skal
overdrage warranten til Selskabet uden
nogen vyderligere modydelse (og det
praeciseres, at Warrantindehaverens i s
fald ikke i henhold til warranten er be-
rettiget til at modtage aktier i Selskabet
efter udnyttelse af warranten).

FRATRADEN
Bortfald af ikke-udnyttede warrants

Hvis Warrantindehaverens anseettelses-
forhold ophgrer (uanset arsag), bortfal-
der samtlige af Warrantindehaverens
ikke-udnyttede warrants (uanset om de
er optjent eller ej) automatisk, som ikke
er udnyttet pd fratraedelsestidspunktet.

Hvis Warrantindehaveren er en Good

CASH SETTLEENT

The Company is entitled - within 14 (four-
teen) days upon exercise by the Warran-
tholder of a warrant - to require cash set-
tlement of the warrant so that, instead of
subscribing and receiving shares in the
Company, the Warrantholder receives a
cash amount equivalent to the net value of
the warrant. In such case (a) the Warran-
tholder will receive a cash payment by the
Company for the warrant in an amount
equal to (i) the value of the nominal
amount of shares which the warrant grants
the right to subscribe for (determined on
the basis of the market price of the shares
in the Company at the time of exercise)
less (ii) the exercise price in respect of the
warrant, and (b) the Warrantholder must
transfer the warrant to the Company
against no additional consideration (and,
for the avoidance of doubt, in such case the
Warrantholder will not be entitled to re-
ceive shares in the Company upon exercise
of the warrant).

RESIGNATION
Lapse of non-exercised warrants

If the employment of the Warrantholder is
terminated (irrespective of the cause of
such termination), any of the Warrant-
holder’s warrants (irrespective of whether
they are vested or not) not exercised at the
effective date of termination will automati-
cally lapse.

If the Warrantholder is a Good Leaver, the
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Leaver, bortfalder de ikke-udnyttede war-
rants, der var optjent, da Warrantin- deha-
veren blev en Good Leaver, dog ikke, idet
Warrantindehaveren i relation til disse op-
tjente warrants i s fald fort- sat skal an-
ses som ansat i Selskabet, og Warrantinde-
beholder
warrants pa uaendrede vilkar, og vil sdledes

haveren saledes sine optjente
kunne beholde og udnytte disse pa de vil-
kar og betingel- ser, som gaelder for de pa-
geeldende war- rants. De warrants, der ikke
var optjent, da Warrantindehaveren blev en
Good Leaver, bortfalder automatisk og uden
kompensation.

Good Leaver

Indehaveren skal anses for en Good Lea-
ver, i tilfeelde af:

(i) at anseaettelsesforholdet op- hgrer
som fglge af, at War- rantinde-
haveren (a) nar Sel- skabets
fastsatte pensions- alder eller
(b) bliver beretti- get til dansk
folkepension, eller

(ii) at anseettelsesforholdet op- hgrer
som fglge af Warrant- indeha-
verens dgd, eller

(iii) Indehaverens opsigelse eller ophae-
velse af anseettelses- forholdet
som fglge af Sel- skabets grove
misligholdelse af ansaettelses-
forholdet, el- ler

(iv) Selskabets  opsigelse eller

Warrantholder’s non-exercised and vested war-
rants will not lapse, as the Warrant- holder
in respect of these vested warrants will be
treated as if still employed by the Company,
and the Warrantholder thus keeps its vested
warrants on unchanged terms, and will thus be
able to keep and exercise these on the terms
and conditions that apply to the warrants in
question. The warrants that were not vested
when the Warrantholder became a Good Leaver
lapse automatically and without compensa-
tion.

Good Leaver

The Warrantholder must be considered a
Good Leaver, in the event of:

(i) the employment is terminated due
to the Warrantholder (a) reaching
the employee pension age as de-
fined by the Company from time to
time, or (b) be- coming entitled to
Danish old-
pension); or,

age pension (folke-

(ii)  the employment is terminated due
to the Warrantholder’s death; or

(iii) the employment is terminated by
the Warrantholder due to the
Company’s material breach of the
employment contract; or

(iv) the employment is terminated
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ophavelse af ansaettelses- for-

holdet af andre grunde end

Warrantindehaverens  mislig-
holdelse af anseettel-
sesforholdet, eller

(v) Selskabets bestyrelse treef- fer
beslutning om, at War- rantin-
dehaveren ikke-
udnyttede warrants ikke skal
bortfalde.

UDNYTTELSE

Nar Warrantindehaveren udnytter war-
rants, skal Warrantindehaveren til Sel- ska-
bet indbetale tegningsbelgbet pr. aktie,
som angivet i punkt 2.2 ovenfor.

I det omfang Selskabets aktier ikke er opta-
get til handel pd et reguleret mar- ked
eller en multilateral handelsfacilitet, skal
Warrantindehaveren forud for ud- nyttelse
tiltreede Selskabets il
dende ejeraftale eller en szerskilt ejeraftale

enhver tid geel-

omfattende de af Selskabets aktionaerer,
som har tegnet aktier ved udnyttelse af war-
rants. Det samme geel- der Warrantindeha-
verens arvinger- ne/dgdsbo.

Warrantindehaveren er bekendt med og ac-
cepterer, at ovennaevnte ejeraftaler kan
indeholde (i) forpligtelser til at seel- ge
aktierne ved Warrantindehaverens fratrae-
den, uanset arsag, til en pris der kan af-
vige fra
konkurrence- og

markedsveerdien, (i)
kundeklausuler,  (iii)

by the Company for reasons other
than the Warrantholder’s breach of
the employment con- tract; or

(v) the Company’s board of direc- tors
has resolved that any non- exer-
cised warrants of such Warran-
tholder are not to not lapse.

EXERCISE

When exercising warrants, the Warran- tholder
shall pay the subscription price per share, as
described in clause 2.2 above.

If the Company’s shares are not admitted to
trading on a regulated marked or a mul- tilat-
eral trade facility, the Warrantholder shall -
prior to exercise of warrants — ad- here to the
Company’s shareholders’ agreement or a sepa-
rate shareholders’ agreement  comprising
those shareholders of the Company that have
subscribed for shares by exercise of warrants.
The same applies to the heirs/estate of the

Warran- tholder.

The Warrantholder accepts and acknowl- edges
that the above-mentioned share- holders’
agreements may contain (i) obliga- tions to sell
shares upon termination of the Warrantholder’s
employment, irrespective of the cause, at a
price which may deviate

from the market value; (ii) non-competition
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salgsbegraensninger og (iv) andre re- strik-
tioner pa Warrantindehaveren, som kan
veere byrdefulde for Warrantindeha- veren.

OKONOMISKE ASPEKTER AF ORD-
NINGEN

Det preeciseres, at veerdien af de tildelte
warrants er afhaengig af kursudviklingen pa
Selskabets aktier, og at der ikke er nogen
sikkerhed for gevinst i tilfaelde, hvor aktie-
kursen ikke stiger.

BESKATNING AF WARRANTINDEHA-
VEREN

I det omfang det er muligt, skal war-
rants veere underlagt ligningslovens
§ 7P, sdledes at beskatning af Warrant- in-
dehaveren forst sker pa det tidspunkt, hvor
aktier, erhvervet i henhold til en warrant,

afstas.

OVERSATTELSE

Den engelske del af dette dob- beltsprogede
dokument pd dansk og engelsk er en uof-
ficiel oversaettelse af den originale danske
tekst. I tilfzelde af tvister eller misforstdelser
som fglge af fortolkningen af overseettel-
sen har det

danske sprog forrang.

and non-solicitation clauses; (iii) sales re-
strictions and (iv) other restrictions which may
be burdensome for the Warrantholder.

ECONOMIC ASPECTS OF PARTICIPA-
TION IN THE ARRANGEMENT

It is specifically noted that the value of the
granted warrants is depending on fluctua- tions
in the value of the Company’s shares and that
there is no certainty that a gain will ensue in
the event that the price on the shares does not
increase.

TAXATION OF THE WARRANTHOLDER

To the extent possible, the warrants are subject
to the provisions set outin s. 7P of the Danish
Tax Assessment Act with the result that the
Warrantholder will not be taxed in Denmark
until the shares acquired on the basis of a
warrant are disposed of.

TRANSLATION

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



For the Company: The Warrantholder:

Date: Date:

Adam Sinding Steensberg, formand / chairman [1]


https://datacvr.virk.dk/enhed/person/4000480598/deltager

BILAG 10 TIL SELSKABETS VEDTAGTER

Skriftlig bestyrelsesbesluting i
Cessatech A/S
CVR-nr.: 41 29 30 55

("Selskabet”)
16. januar 2023

Dagsorden

1. Udnyttelse af bemyndigelse til ud-
stedelse af warrants og til at gen-
nemfore de(n) dertil herende kapi-

talforhejelse(r).

2. Bemyndigelse.

NN

Ad 1 - Udnyttelse af bemyndigelse til ud-
stedelse af warrants og til at gennemfore

de(n) dertil herende kapitalforhgjelse(r)

Der blev stillet forslag om at udstede i alt
1.130.000 warrants til fordel for Selskabets
bestyrelsesmedlemmer, adm. direkter og
medarbejdere som neermere specificeret
nedenfor. Warrants udstedes i henhold til
bemyndigelsen hertil i vedteegternes pkt.
3.1.2.

Det foreslas, at Selskabets adm. direktor
tildeles 550.000 warrants, at Selskabets be-
styrelsesformand tildeles 65.000 warrants,
at neestformanden tildeles 45.000 warrants,

at hvert af de ovrige bestyrelsesmedlem-

RUBINSTEIN LAW

moos traniecsl eparice

SCHEDULE 10 TO THE COMPANY’S ARTICLES OF
ASSOCIATION

Written board resolution in
Cessatech A/S
CVR-no.: 41 29 30 55

(the “Company”)
16 January 2023

Agenda

1. Exercise of authorization to issue
warrants and to complete the asso-

ciated capital increase(s).

2. Authorisation.

ANNN

Re 1 - Exercise of authorization to issue
warrants and to complete the associated

capital increase(s)

A resolution had been proposed to issue
1,130,000 warrants for the benefit of Com-
pany’s members of the board of directors,
the CEO and employees as further specified
below. The warrants are issued pursuant to
the authorisation in article 3.1.2 of the Com-

pany’s articles of association.

mer tildeles 30.000 warrants, og at Selska-
bets medarbejdere samlet tildeles 350.000

warrants.
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It is proposed that the Company’s CEO is
granted 550,000 warrants, that the Com-
pany’s chairman of the board of directors
is gratend 65,000 warrants, that the dep-
uty chairman of the board of directors is
gratend 45,000 warrants, that each of the
re- mainder members of the board of di-
rectors is granted 30,000 warrants, and
that a sum of 350,000 warrants are
granted to the em-

ployees.
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Bestyrelsesformanden oplyste, at det blev
foreslaet at forhaje Selskabets aktiekapital
med op til 1.130.000 aktier (svarende til no-
minelt DKK 226.000 aktier) ved udnyttelse

af de udstedte warrants.

Tegning af warrants kan ske i perioden fra
og med den 16. — 26. januar 2023.

Det blev foreslaet at fravige dokumentati-
onskravet i selskabslovens § 156, stk. 2, jf.
selskabslovens § 156, stk. 3.

De foresldede warrants udstedes pa
samme vilkar, som de warrants, der tidli-
gere er udstedt til Selskabets bestyrelses-
medlemmer, adm. direkter og medarbej-
dere, som fremgar af bilag 3, 4 og 5 til Sel-
skabets vedteegter. Dog er udnyttelsespri-
sen DKK 1,70 pr. warrant, og udnyttelses-
perioden er 1. januar 2024 — 31. december
2027.

Forslaget blev vedtaget enstemmigt og

med alle stemmer.

Som konsekvens heraf tilfojes folgende
ordlyd til vedteegternes pkt. 3.1.2:

"Bestyrelsen har ved beslutning af 16. januar
2023 udnyttet sin bemyndigelse i naervaerende
punkt 3.1.2 og besluttet at udstede 1.130.000
stk. warrants, der giver ret til tegning af det
samme antal aktier (nominelt DKK 226.000 ak-
tier) pd de vilkdr, der fremgdr af bilag 7 (vil- kar
for warrants til Selskabets adm. direktor) og bi-
lag 8 (vilkdr for warrants til Selskabets besty-
relse). Bestyrelsens beslutning vedlaegges som
bilag 9. Bestyrelsens beslutning fremgar af bi-
lag 9A.”

RUBINSTEIN LAW

moom tran acsl sgarice

The chairman of the board of directors in-
formed that it was proposed to increase the
share capital of the Company by up to
1,130,000 shares (corresponding to nomi-
nally DKK 226,000 shares) by exercise of the

warrants being issued.

Subscription of the warrants can occur in
the period from 16 — 26 January 2023.

It was proposed to waive the documenta-
tion requirement in section 156(2), cf. sec-
tion 156(3) of the Danish Companies Act.

The proposed warrants are issued on the
same terms as the warrants that have previ-
ously been issued to the Company's board
members, CEO and employees, which ap-
pear in appendices 3, 4 and 5 to the Compa-
ny's articles of association. However, the ex-
ercise price is DKK 1.70 per warrant, and the
exercise period is 1 January 2024 - 31
December 2027.

The proposal was adopted unanimously

and with all votes.

As a consequence hereof the following
wording was added to article 3.1.2 of the ar-

ticles of association:

”On 16 January 2023 the board of directors has
exercised its authorization in this clause 3.1.2
and resolved to issue 1,130,000 warrants which
give the right to subscribe the same number of
shares (nominally DKK 226,000 shares) at the
terms set out in schedule 7 (terms and condi-
tions for warrants to the Company’s CEO) and
schedule 8 (terms and conditions for warrants to
the Company’s board of directors). The deci- sion
of the board of directors is enclosed as schedule
9. The decision of the board of directors is en-

closed as schedule 9A.”
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Bestyrelsen besluttede enstemmig og med
alle stemmer at sendre Selskabets vedtaeg-

ter som angivet ovenfor.

Ad 2 - Bemyndigelse

Bestyrelsen bemyndigede advokat Anders
Rubinstein, eller den som han matte be-
fuldmeegtige i sit sted, til at anmelde de
vedtagne beslutninger til Erhvervsstyrel-
sen, og til at foretage sddanne eendringer af
de til Erhvervsstyrelsen indleverede doku-
menter, som Erhvervsstyrelsen matte for-
lange i forbindelse med registrering af de

vedtagne beslutninger.

Der forela ikke yderligere til behandling.

[Underskrifter folger pa separat side]

RUBINSTEIN LAW

moom tran acsl sgarice

The board of directors unanimously re-
solved to amend the Company’s articles of

association as set out above.

Re 2 - Authorisation

The board of directors authorised attorney-
at-law Anders Rubinstein or whom he may
empower in her place, to register the agreed
resolutions to the Danish Business Author-
ity and further to carry out any changes in
the documents submitted to the Danish
Business Authority that the Danish Busi-
ness Authority may deem necessary in rela-

tion to the agreed resolutions.

There were no other items to be discussed.

[Signatures on separate page]
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Bestyrelsen i Cessatech A/S:

DocuSigned by:
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O Signer Name: Adam Steensberg

Signing Reason: | approve this document
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BILAG 11 TIL SELSKABETS VEDTZAGTER

Skriftlig bestyrelsesbesluting i
Cessatech A/S
CVR-nr.: 41 29 30 55

("Selskabet”)
23. marts 2023

Dagsorden

1. Udnyttelse af bemyndigelse til ud-
stedelse af warrants og til at gen-
nemfore de(n) dertil horende kapi-
talforhojelse(r).

2. Bemyndigelse.

AN N

Ad 1-Udnyttelse af bemyndigelse til ud-
stedelse af warrants og til at gennemfore

de(n) dertil horende kapitalforhejelse(r)

Der blev stillet forslag om at udstede i alt
20.000 warrants til Selskabets nye bestyrel-
sesformand Martin Olin, hvorved Martin
Olin samlet vil eje 65.000 warrants i Selska-
bet. De nye warrants udstedes i henhold til
bemyndigelsen hertil i vedteegternes pkt.
3.1.2.

Bestyrelsesformanden oplyste, at det blev
foreslaet at forhgje Selskabets aktiekapital
med op til 20.000 aktier (svarende til nomi-
nelt DKK 4.000 aktier) ved udnyttelse af de

udstedte warrants.

SCHEDULE 11 TO THE COMPANY’S ARTICLES OF

ASSOCIATION

Written board resolution in
Cessatech A/S
CVR-no.: 41 29 30 55

(the “Company”)
23 March 2023

Agenda

1. Exercise of authorization to issue
warrants and to complete the asso-

ciated capital increase(s).

2. Authorisation.

NN

Tegning af warrants kan ske i perioden fra og med

den 23. — 31. marts 2023.
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Re 1 - Exercise of authorization to
issue warrants and to complete the
associated capital increase(s)

A resolution had been proposed to
issue 20,000 warrants for the benefit
of the Com- pany’s new chairman
Martin Olin whereby Martin Olin in
totalwill own 65,000 war- rants in
the Company. The new warrants
are issued pursuant to the authori-
sation in article 3.1.2 of the Com-

pany’s articles of as- sociation.

The chairman of the board of direc-
tors in- formed that it was proposed
to increase the share capital of the
Company by up to 20,000 shares
(corresponding  to  nominally
DKK4,000 shares) by exercise of the

war- rants being issued.

Subscription of the warrants can oc-
cur in the period from 23 - 31 Janu-
ary 2023.
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Det blev foreslaet at fravige dokumentati-
onskravet i selskabslovens § 156, stk. 2, jf.
selskabslovens § 156, stk. 3.

De foresldede warrants udstedes pa
samme vilkar, som de warrants, bestyrel-
sen den 16. januar 2023 udstedte til Martin
Olin.

Forslaget blev vedtaget enstemmigt og

med alle stemmer.

Som konsekvens heraf tilfgjes folgende

ordlyd til vedteegternes pkt. 3.1.2:

"Bestyrelsen har ved beslutning af 23. marts
2023 udnyttet sin bemyndigelse i nacrveerende
punkt 3.1.2 og besluttet at udstede 20.000 stk.
warrants, der giver ret til tegning af det samme
antal aktier (nominelt DKK 4.000 aktier) pd de
vilkdr, der fremgdr af bilag bilag 8 (vilkdr for
warrants til Selskabets bestyrelse). Bestyrel-

sens beslutning vedlaegges som bilag 10.”

Bestyrelsen besluttede enstemmig og med
alle stemmer at eendre Selskabets vedteeg-

ter som angivet ovenfor.

Antallet af warrants, som Adam Steens-
berg blev tildelt af bestyrelsen den 16. ja-
nuar 2023, reduceres samtidig med
20.000 warrants fra 65.000 warrants til
45.000 warrants i forbindelse med, at
Adam Steensberg er overgaet fra posten
som bestyrelsesformand til posten som
naestformand for bestyrelsen.

Ad 2 - Bemyndigelse

Bestyrelsen bemyndigede advokat Anders
Rubinstein, eller den som han matte be-
fuldmeegtige i sit sted, til at anmelde de
vedtagne beslutninger til Erhvervsstyrel-

sen, og til at foretage sadanne eendringer af

It was proposed to waive the documenta-
tion requirement in section 156(2), cf. sec-
tion 156(3) of the Danish Companies Act.

The proposed warrants are issued on the
same terms as the warrants which the board
of directors on 16 January 2023 issued to
Martin Olin.

The proposal was adopted unanimously

and with all votes.

As a consequence hereof the following
wording was added to article 3.1.2 of the ar-

ticles of association:

”On 23 March 2023 the board of directors has
exercised its authorization in this clause 3.1.2
and resolved to issue 20,000 warrants which
give the right to subscribe the same number of
shares (nominally DKK 4,000 shares) at the
terms set out in schedule 8 (terms and condi-
tions for warrants to the Company’s board of di-
rectors). The decision of the board of directors is

enclosed as schedule 10.”

The board of directors unanimously re-
solved to amend the Company’s articles of

association as set out above.

The number of warrants that Adam Steens-
berg was granted by the board on 16 Jan-
uary 2023 is simultaneously reduced by
20,000 warrants from 65,000 warrants to
45,000 warrants in connection with the fact
that Adam Steensberg has resigned as
chairman of the board of directors and taken
up the position as deputy chairman of the
board of directors.

Re 2 - Authorisation

The board of directors authorised attorney-
at-law Anders Rubinstein or whom he may
empower in her place, to register the agreed
resolutions to the Danish Business Author-

ity and further to carry out any changes in
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de til Erhvervsstyrelsen indleverede doku-
menter, som Erhvervsstyrelsen matte for-
lange i forbindelse med registrering af de

vedtagne beslutninger.

Der forela ikke yderligere til behandling.

[Underskrifter felger pa separat side]

the documents submitted to the Danish
Business Authority that the Danish Busi-
ness Authority may deem necessary in rela-

tion to the agreed resolutions.

There were no other items to be discussed.

[Signatures on separate page]
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Bestyrelsen i Cessatech A/S:

DocuSigned by:
l Martie. Hin

U Signer Name: Martin Olin

Signing Reason: | approve this document
l Signing Time: 30-Mar-2023 | 9:56:55 AM CEST
FOS9CE3

Martin Olin (formand / chairman)

(—DocuS|gned by:
(larlote \fidebook

U Signer Name: Charlotte Videbaek
Signing Reason: | approve this document

- 09-53 PM CET
L1781016/\10714A239FE04(:828389F2AE
Charlotte Videbak
DocuSigned by:
Fachel (1ofis Grauesean

U Signer Name: Rachel Curtis Gravesen

Signing Reason: | approve this document
I Signing Time: 23-Mar-2023 | 7:40:29 AM PDT
1 4 A 6A1470D9

Rachel Verity Curtis Gravesen

The board of directors of Cessatech A/S:

DocuSigned by:
(—MM Stetansbuig

U Signer Name: Adam Steensberg

Signing Reason: | approve this document
! Signing Time: 23-Mar-2023 | 10:10:18 AM CET
A23F28

Adam Sinding Steensberg

DocuSigned by:
& b

'J Signer Name: Flamming Jengen
Signing Reason: Jeg godkender dette dokument

tscnm’g‘ﬂmmmm‘t AM PDT
420113880234 44 EQAZDDIACATAAEAZDA

Flemming Steen Jensen

DocuSigned by:

Plur Birk

0 Signer Name: Peter Birk
Signing Reason: | approve this document
| Signing Time: 23-Mar-2023 | 4:17:07 PM CET
N 6D47A4ESF50A421984DABBCAFFAESTEB
Peter Birk Rasmussen
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