Vedtaegter

Nordic Solar A/S
10—juni6. juli 2021

The English version of these Articles of
Association is a non-binding translation of
the legally binding Danish version. In case
of discrepancies, the Danish version shall
prevail.

Articles of association

Nordic Solar A/S
10Juneb July 2021



VEDTAGTER ARTICLES
OF
ASSOCIATION

For of
Nordic Solar A/S Nordic Solar A/S
§1.
1.1 Selskabets navn er Nordic Solar A/S. 1.1 The name of the company is Nordic Solar
A/S.
1.2 Selskabets binavne er (i) Nordic Solar 1.2 The secondary names of the company
Energy A/S, (ii) Nordic Solar Global A/S, are (i) Nordic Solar Energy A/S, (ii) Nor-
(iii) Nordic Solar Management A/S og (iv) dic Solar Global A/S, (iii) Nordic Solar
NSE Management A/S. Management A/S and (iv) NSE Manage-
ment A/S.
§ 2.
Selskabets hjemsted og varneting er The registered office of the company and the
i Gentofte Kommune. venue shall be the municipality of Gentofte.
§ 3.
Selskabets formal er direkte eller indirekte at The object of the company is directly or indi-
udvikle;bygge og-drive solenergianteegoglel- rectly to develop,-build-and-operatesolaren-
ter-investere-i-virksomhedervirksomhed in- ergy-enterprises-and/or-invest-incompa-
denfor solenergi og hermed beslagtet virk- naiesconduct business within solar energy and
somhed i form af udvikling, bygning og drift related business in the form of development,
af solenergianlaeg. construction and operation of solar energy
power plants.
§ 4.
4.1 Selskabets aktiekapital udger nominelt DKK 4.1 The company's share capital is nominally
389.149.550 fordelt pa 15.565.862 aktier a DKK 389,149,550 divided into 15,565,862
DKK 25. shares of DKK 25 each.
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4.2 Aktiekapitalen er fuldt indbetalt. 4.2 The share capital is fully paid.

4.3 Ingen aktionaer er forpligtet til at lade sine 4.3 No shareholder shall be obliged to have
aktier indlgse. Ingen aktionaerer har saerlige shares redeemed. No shareholder shall have
rettigheder. special rights.

4.4 Ved enhver kontant forhgjelse af aktiekapi- 4.4 If the share capital is increased through is-

talen vedtaget af generalforsamlingen har
aktionaererne, medmindre generalforsam-
lingen ved sarlig beslutning traeffer anden
bestemmelse, ret til forholdsmaessig teg-
ning af de nye aktier.

4.5 Bestyrelsen er indtil den 10. juni 2026 be-

myndiget til ad en eller flere gange at for-
hoje aktiekapitalen med indtil i alt nomi-

nelt DKK 400.000.000. Forhgjelse af aktie-
kapitalen i henhold til denne bemyndigelse

skal ske ved kontant indbetaling og med

fortegningsret for de bestaende aktionaerer.

4.6 Bestyrelsen er indtil den 10. juni 2026 be-

myndiget til ad en eller flere gange at for-
hgje aktiekapitalen med indtil i alt nomi-
nelt DKK 400.000.000. Forhgjelse af aktie-
kapitalen i henhold til denne bemyndigelse
skal ske ved kontant indbetaling, gaeldskon-
vertering eller indbetaling i andre veerdier
end kontanter og uden fortegningsret for
bestdende aktionarer. Forhgjelse af aktie-
kapitalen i henhold til denne bemyndigelse
skal ske til en tegningskurs, som fastsaettes
af bestyrelsen under hensyntagen til selska-
bets markedsvaerdi. Bestyrelsenkan-ikke
fastseette selskabets markedsveerdi til un-

00% af . . ”
’ tal ‘ .

. ‘ )
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suing new shares against cash consideration
and adopted at a General Assembly, the ex-
isting shareholders are entitled to propor-
tionate subscription of new shares, unless
otherwise decided by the General Assembly.

4.5 The Board of Directors is authorized in one

or more steps until 10 June 2026 to increase
the share capital with up to nominal DKK
400,000,000. An increase of the share capi-
tal pursuant to this authorization shall be
against cash consideration and the existing
shareholders shall have pre-emptive rights

of subscription.

4.6 The Board of Directors is authorized in one

or more steps until 10 June 2026 to increase
the share capital with up to nominal DKK
400,000,000. An increase of the share capi-
tal pursuant to this authorization shall be
against cash consideration, conversion of
debt or other non-cash values and the exist-
ing shareholders shall not have pre-emptive
rights of subscription. An increase of the
share capital pursuant to this authorization
shall be at a subscription price determined
by the Board of Directors taking into account
the market value of the company. Fhe-Beard
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5 I DKK 90 pr._aktie .

4.7 For aktier udstedt i henhold til punkt 4.5-

4.6 geelder, at de nye aktionaerer ved frem-

tidige kapitalforhgjelser skal have samme

fortegningsret som de hidtidige aktionaerer.

Aktierne skal vaere omsatningspapirer og
registreres i VP Securities A/S og udstedes

som navneaktier og noteres pa navn i sel-

skabets ejerbog. Forhgjelse af aktiekapita-

len i henhold til punkt 4.5-4.6 kan tilsam-

men maksimalt ske med indtil nominelt DKK

400,000,000. Aktier udstedt i henhold til
punkt 4.5-4.6 kan ikke indbetales delvist.

Bestyrelsen er indtil 10. juni 2026 bemyndiget
til, uden fortegningsret for de eksisterende ak-
tionaerer, ad én eller flere gange, at udstede
1.800.000 warrants (tegningsoptioner), der gi-
ver ret til at tegne op til nominelt DKK
45.000.000 nye aktier i selskabet i forbindelse
med udstedelse af nye warrants til fordel for

aktionaerer, bestyrelse, direktion, ledende

medarbejdere og gvrige medarbejdere i selska-

bet og/eller dets datterselskaber efter besty-
relsens narmere beslutning samt foretage den

dertilhgrende kapitalforhgjelse.

For de nye aktier, der tegnes i henhold til war-
rants, skal gaelde de vilkar, der er vedlagt som
bilag 4A til selskabets vedtaegter, hvor
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§ 4A.

DKK-90 per share of DKK-25-

4.7 The following shall apply to shares issued by

virtue of sections 4.5-4.6: New shareholders
shall have the same pre-emptive rights of
subscription to new shares as the existing
shareholders.The shares shall be negotiable
and must be registered with VP Securities
A/S; the shares are issued as registered
shares and are registered by name in the
company's shareholders’ register. Increase
of the share capital pursuant to sections
4.5-4.6 shall not in aggregate exceed up to
DKK 400,000,000. Shares issued pursuant to
sections 4.5-4.6 cannot be paid in part.

Until 10 June 2026, the board of directors
shall be authorized to issue - in one or
more stages and without pre-emption right
for the existing shareholders - 1,800,000
warrants that grant the right to subscribe
for up to nominally DKK 45,000,000 new
shares in the company in favor of share-
holders, members of the board of direc-
tors, the management, key employees and
other employees in the company and/or its
subsidiaries according to further decision
by the board of directors, including com-
pleting the related subsequent capital in-

crease.
For the new shares, which will be sub-

scribed for after the issuance of warrants,
the terms set out in appendix 4A to the
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bestyrelsen beslutter hvilke vilkar, der skal
geelde for de specifikke warrants. Det bemaer-
kes saerligt, at de nye aktier skal vaere omsaet-
ningspapirer og udstedes pa navn i ejerbogen
samt at der ved fremtidige kapitalforhgjelser af
aktiekapitalen skal gaelde samme ret til for-

holdsmaessig tegning.

Bestyrelsen bemyndiges endvidere til at fore-
tage sadanne @ndringer i selskabets vedtaeg-
ter, som matte vaere ngdvendige som folge af
bestyrelsens udnyttelse af ovenstaende bemyn-
digelse.

Bestyrelsen kan efter de til enhver tid geel-
dende regler genanvende eller genudstede
eventuelle bortfaldne eller ikke udnyttede war-
rants, forudsat at genanvendelsen eller genud-
stedelsen finder sted inden for de vilkar og
tidsmaessige begraensninger, der fremgar af
denne bemyndigelse. Ved genanvendelse for-
stas adgang for bestyrelsen til at lade en anden
aftalepart indtraede i en allerede bestaende af-
tale om warrants. Ved genudstedelse forstas
bestyrelsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants, hvis
allerede udstedte warrants er bortfaldet.

Bemyndigelsen og de naermere vilkar i dette
punkt samt vilkarene i bilag 4A bortfalder i til-
faelde af at selskabets aktier bliver optaget til
handel pa et reguleret marked ("Bersnotering”).
Efter en Barsnotering skal bemyndigelsen og
vilkarene i punkt 4B i stedet finde anvendelse

for udstedelse af warrants.
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company's articles of association shall ap-
ply. It should be noted that the new shares
shall be negotiable instruments and shall
be issued in the name of the holders in the
company's shareholders’ register. In the
event of future increases of the share cap-
ital, the same pre-emption right shall be
applicable as for existing shares.

The board of directors is further author-
ized to make such amendments to the
company's articles of association as may be
required as a consequence of the board of

directors exercising the authorization.

The board of directors may - pursuant to
the rules applicable from time to time -
re-use or re-issue any lapsed, non-exer-
cised warrants, provided that the re-use or
re-issue takes place under the terms and
conditions and the time frame stipulated
in this authorization. Re-use shall mean
the board of directors' right to allow an-
other contracting party to enter into an al-
ready existing agreement concerning war-
rants. Re-issue shall mean the board of di-
rector's possibility to re-issue new war-
rants under the same authorization in the
event that already issued warrants have
lapsed.

The authorization and the terms in this ar-
ticle and the terms set out in appendix 4A
shall lapse in case of the company's listing
on a regulated market place ("Stock Ex-
change Listing"). After such Stock Ex-
change Listing the authorization and the
terms in article 4B apply for issuance of

warrants instead.
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| tilfaelde af en Bersnotering (som defineret i
punkt 4A) skal bemyndigelsen i dette punkt
vaere gaeldende fra tidspunktet for Bgrsnoter-
ingen og bemyndigelsen i punkt 4A bortfalder
derved:

Bestyrelsen er indtil 10. juni 2026 bemyndiget
til, uden fortegningsret for de eksisterende ak-
tionaerer, ad én eller flere gange, at udstede
1.800.000 warrants (tegningsoptioner), der gi-
ver ret til at tegne op til nominelt DKK
45.000.000 nye aktier i selskabet i forbindelse
med udstedelse af nye warrants til fordel for

aktionaerer, bestyrelse, direktion, ledende

medarbejdere og gvrige medarbejdere i selska-

bet og/eller dets datterselskaber efter besty-
relsens naermere beslutning samt foretage den
dertilhgrende kapitalforhgjelse. Forhgjelse af
aktiekapitalen i henhold til punkt 4A og dette
punkt 4B kan tilsammen maksimalt ske med
indtil nominelt DKK 45.000.000.

For de nye aktier, der tegnes i henhold til war-
rants, skal gaelde de vilkar, der er vedlagt som
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§ 4B.

In the event of a Stock Exchange Listing
(as defined in article 4A) the following au-
thorization set out in this article shall ap-
ply from the time of the Stock Exchange
Listing and the authorization in article 4A

shall accordingly lapse:

Until 10 June 2026, the board of directors
shall be authorized to issue - in one or
more stages and without pre-emption right
for the existing shareholders - 1,800,000
warrants that grant the right to subscribe
for up to nominally DKK 45,000,000 new
shares in the company in favor of share-
holders, members of the board of direc-
tors, the management, key employees and
other employees in the company and/or its
subsidiaries according to further decision
by the board of directors, including com-
pleting the related subsequent capital in-
crease. Increase of the share capital pur-
suant to section 4A and 4B shall bot in ag-

gregate exceed nominally DKK 45,000,000.

For the new shares, which will be sub-

scribed for after the issuance of warrants,

Side/Page 6



bilag 4B.1 til selskabets vedtaegter, hvor besty-
relsen beslutter hvilke vilkar, der skal gaelde
for de specifikke warrants. Det bemaerkes saer-
ligt, at de nye aktier skal vaere omsaetningspa-
pirer og udstedes pa navn i ejerbogen samt at
der ved fremtidige kapitalforhgjelser af aktie-
kapitalen skal gaelde samme ret til forholds-
maessig tegning.

Bestyrelsen bemyndiges endvidere til at fore-
tage sadanne @ndringer i selskabets vedtaeg-
ter, som matte vaere nedvendige som folge af
bestyrelsens udnyttelse af ovenstaende bemyn-
digelse.

Bestyrelsen kan efter de til enhver tid geel-
dende regler genanvende eller genudstede
eventuelle bortfaldne eller ikke udnyttede war-
rants, forudsat at genanvendelsen eller genud-
stedelsen finder sted inden for de vilkar og
tidsmaessige begraensninger, der fremgar af
denne bemyndigelse. Ved genanvendelse for-
stas adgang for bestyrelsen til at lade en anden
aftalepart indtraede i en allerede bestaende af-
tale om warrants. Ved genudstedelse forstas
bestyrelsens mulighed for inden for samme be-
myndigelse at genudstede nye warrants, hvis
allerede udstedte warrants er bortfaldet.

5.1 Selskabets aktier er omsatningspapirer og

registreres i VP Securities A/S. Selskabets
aktier er navneaktier og noteres pa navn i
selskabets ejerbog. Notering af en aktie pa
navn i ejerbogen skal kun have gyldighed
over for selskabet, nar selskabet har
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§ 5.

5.1.

the terms set out in appendix 4B.1 to the
company's articles of association shall ap-
ply. It should be noted that the new shares
shall be negotiable instruments and shall
be issued in the name of the holders in the
company's shareholders' register. In the
event of future increases of the share cap-
ital, the same pre-emption right shall be

applicable as for existing shares.

The board of directors is further author-
ized to make such amendments to the
company's articles of association as may be
required as a consequence of the board of

directors exercising the authorization.

The board of directors may - pursuant to
the rules applicable from time to time -
re-use or re-issue any lapsed, non-exer-
cised warrants, provided that the re-use or
re-issue takes place under the terms and
conditions and the time frame stipulated
in this authorization. Re-use shall mean
the board of directors' right to allow an-
other contracting party to enter into an al-
ready existing agreement concerning war-
rants. Re-issue shall mean the board of di-
rector's possibility to re-issue new war-
rants under the same authorization in the
event that already issued warrants have
lapsed.

The company's shares are negotiable shares
and shall be registered with VP Securities
A/S. The shares of the company are regis-
tered shares and are noted by name in the
company's shareholders’ register. Registra-
tion of a share by name in the
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modtaget underretning herom fra VP Securi-

ties A/S. Selskabet er ikke ansvarlig for rig-
tigheden af de fra VP Securities A/S mod-
tagne meddelelser.

5.2 Selskabets ejerbog fares af VP Investor Ser-

vices A/S (VP Securities A/S), CVR-nr.
21599336, der af selskabet er udpeget som

ejerbogsfarer pa selskabets vegne.

6.1 Generalforsamlingen har den hgjeste myn-

dighed i alle selskabets anliggender inden
for de i lovgivningen og naervaerende ved-

taegter fastsatte graenser.

6.2 Selskabets generalforsamlinger skal afhol-

6.

w

des pa selskabets hjemsted eller et af be-
styrelsen valgt andet sted i Region Hoved-
staden. Den ordinaere generalforsamling
skal afholdes hvert ar i sa god tid, at den
reviderede og af generalforsamlingen god-
kendte arsrapport kan modtages i Erhvervs-
styrelsen inden for de af lovgivningen fast-

satte graenser.

Ekstraordinaere generalforsamlinger skal af-
holdes, nar bestyrelsen eller revisor finder
det hensigtsmaessigt. Ekstraordinaere gene-
ralforsamlinger til behandling af et bestemt
angivet emne skal indkaldes senest 2 uger
efter, at det skriftligt er forlangt af aktio-

neerer, der tilsammen ejer minimum 5% af
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§6.

5.2.

shareholders’ register shall have legal ef-
fect vis-a-vis the company only when the
company has received a notification from
VP Securities A/S in respect thereof. The
company does not assume any liability for
the correctness of notifications received
from VP Securities A/S.

The company’s shareholders’ register is
kept by VP Investor Services A/S (VP Secu-
rities A/S), CVR-no. 21599336, which entity
the company has appointed for such pur-

pose.

6.1 The General Assembly is the supreme au-

thority in all company affairs within the
scope of the law and these articles of associ-

ation.

6.2 The company's General Assembly shall be

held at the company’s domicile or at an-
other a place chosen by the Board of Direc-
tors within the Region of the Capital. The
Annual General Assembly is to be held in due
time to have the Annual Report audited and
approved by the General Assembly and be
received by The Danish Business Authority
(Erhvervsstyrelsen) within the legislative

limits.

6.3 An Extraordinary General Assembly shall be

held whenever the Board of Directors or Au-
ditor deems it appropriate. A call for an Ex-
traordinary General Assembly with the pur-

pose to discuss a specific topic must be con-
vened within 2 weeks after a written de-

mand has been received from a shareholder
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aktiekapitalen.

6.4 Generalforsamlinger indkaldes af bestyrel-

sen med mindst 2 og hgjst 4 ugers varsel pa
selskabets hjemmeside www.nordicsolar.eu
samt ved skriftlig meddelelse til alle i ejer-
bogen noterede aktionaerer, som har frem-

sat begaering herom.

7.1 Senest 2 uger for generalforsamlingen skal

dagsordenen og de fuldstaendige forslag,
der skal behandles pa generalforsamlingen,
og for den ordinaere generalforsamlings
vedkommende tillige revideret arsrapport,
fremlaegges pa selskabets kontor til efter-
syn for aktionaererne og samtidig tilstilles
enhver noteret aktionaer, som har fremsat

begaering herom.

7.2 Pa den ordinare generalforsamling skal

dagsordenen veere fglgende:

1. Bestyrelsens beretning om selskabets

virksomhed i det forlgbne ar

2. Fremlaeggelse af revideret arsrapport
til godkendelse

3. Beslutning om anvendelse af over-
skud eller deekning af underskud i
henhold til den godkendte arsrapport

4. Valg af bestyrelsesmedlemmer

5. Valg af revisor
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§7.

or a group of shareholders that own at least
5% of the capital.

6.4 A General Assembly must be convened by

7.

-

the Board with a notice of at least 2 weeks
and a maximum of 4 weeks on the com-
pany’s website www.nordicsolar.eu as well
as by written notice to all shareholders reg-
istered in the shareholders’ register having
requested such notice.

The agenda and complete proposals to be
discussed at a General Assembly (for Annual
General Assemblies also the audited annual
report) must be presented at the company’s
office for inspection by the shareholders and
simultaneously sent to all registered share-
holders who have so requested, at the latest
2 weeks before the General Assembly.

7.2 The agenda for an Annual General Assembly

must be as follows:

1. Directors’ report on the activities of the

company during the past year

2. Presentation of an annual report en-
dorsed by auditor for adoption

3. Decision on the allocation of profits or
covering of loss in accordance with the
adopted annual report

4. Election of the Board of Directors

5. Election of auditor
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6. Eventuelle forslag fra bestyrelsen

og/eller aktionaererne.

§ 8.

Hver aktie a DKK 25 giver én stemme.

§9.

9.1 Bestyrelsen vaelger ved simpelt flertal en
dirigent, der leder forhandlingerne og afger
alle spgrgsmal vedrgrende sagernes behand-

ling og stemmeafgivning.

9.2 Pa generalforsamlingen traffes alle beslut-
ninger ved simpelt flertal, medmindre an-
det er sarskilt naevnt i vedtagterne eller i
de tilfeelde, hvor selskabsloven kraever kva-

lificeret flertal.

9.3 Over forhandlingerne pa generalforsamlin-
gen fores en protokol, der underskrives af

dirigenten.

10.1 Selskabet ledes af en bestyrelse pa 3-7
medlemmer valgt af generalforsamlingen.
Bestyrelsesmedlemmer skal fratrade pa
den felgende ordinaere generalforsamling,

men genvalg kan finde sted.

10.2 Bestyrelsen veelger et af sine medlemmer
som formand.

10.3 Bestyrelsesmgder indkaldes ved alminde-

ligt brev, telefax, e-mail eller anden

elektronisk kommunikation til hver enkelt
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6. Any proposals from the Board of Direc-

tors and / or shareholders.

Each share of DKK 25 gives the right to one

vote.

9.1 The Board of Directors shall elect by simple
majority, a chairman who conducts the ne-
gotiations and decides all questions related
to the proceedings and voting.

9.2 At the General Assembly, all decisions are
made by simple majority unless otherwise
separately mentioned in the Articles of Asso-
ciation or in cases where the Companies Act

requires a qualified majority.

9.3 A protocol referring the proceedings of the
General Assembly must be kept. The proto-
col must be signed by the chairman of the

General Assembly.

10.1 The company is headed by a Board of Di-
rectors consisting of 3-7 members elected
by the General Assembly. All members of
the Board of Directors shall retire at the
next ordinary General Assembly, but re-

election can take place.

10.2The Board of Directors shall elect one of its

members as Chairman of the Board.

10.3Board meetings must be convened by ordi-
nary mail, fax, email or other electronic
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bestyrelsesmedlem, almindeligvis med

mindst 8 dages varsel.

10.4 Bestyrelsen er beslutningsdygtig, nar over
halvdelen af samtlige bestyrelsesmedlem-
mer er til stede. De i bestyrelsen behand-
lede emner afgogres ved simpelt flertal. Et
bestyrelsesmedlem kan afgive sin stemme
i en sag uden at veere til stede ved besty-
relsesmgdet.

10.5 Bestyrelsen skal ved en forretningsorden
treeffe naermere bestemmelser om udfe-

relsen af sit hverv.

10.6 Referater af bestyrelsesmaderne skal ind-
fores i en protokol, som skal underskrives
af de medlemmer af bestyrelsen, som er
til stede pa maderne. Ikke tilstedevae-
rende medlemmer har pligt til at gore sig
bekendt med det i protokollen under de-
res fravaer indfgrte og signere protokollen
som "laest” med angivelse af dato. Besty-
relsesmgdereferaterne nummereres fort-

lobende.

Bestyrelsen ansatter en direktion bestaende
af 1-3 medlemmer til at varetage den daglige

ledelse af selskabets virksomhed.

Selskabet tegnes af tre bestyrelsesmedlem-
mer i forening, af bestyrelsesformanden i for-
ening med en direkter eller af alle bestyrel-

sesmedlemmerne i forening.
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communication to each director, usually

with at least 8 days notice.

10.4The Board of Directors forms a quorum
when more than half of the Board is pre-
sent. All decisions by the Board of Direc-
tors are decided by a simple majority. A
board member may cast his vote without
being present at a Board meeting.

10.5The Board shall adopt its rules of proce-
dure defining the carrying out its duties re-
ferred to as Rules of the Board.

10.6 Minutes of board meetings shall be rec-
orded in a protocol to be signed by the
Board members who are present at the
meetings. Board members that are not pre-
sent at a meeting, must read the minutes
of the meetings they were absent and sign
the protocol as "read” with the date. Board
meeting minutes are numbered sequen-

tially.

The Board of Directors shall appoint the daily
management consisting of 1-3 members of the

company.

The company is bound by the signature of
three members of the Board of Directors act-
ing jointly, by the signature of the Chairman

of the Board of Directors acting jointly with a
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§13.

Selskabets arsrapport revideres af én statsau-
toriseret revisor. Revisor vaelges af den ordi-
naere generalforsamling for tiden indtil naeste
ordinaere generalforsamling. Genvalg kan
finde sted.

S 14.

Selskabet udbetaler inden for rammerne af loven
i videst muligt omfang selskabets resultat i ud-
bytte til aktionaererne, under hensyntagen til be-
hovet for konsolidering samt det forventede

fremtidige kapitalbehov.

§ 15.

15.1 Selskabets regnskabsar er kalenderaret og
lgber saledes fra 1.1. til 31.12.

15.2 Arsrapporten skal give et retvisende bil-
lede af selskabets aktiver og passiver,
dets finansielle stilling samt resultatet

15.3 Arsrapporter udarbejdes pa engelsk og
tillige pa dansk, safremt bestyrelsen

matte beslutte det.

16.1 Veerdien af selskabets formue (aktiver
med fradrag af forpligtelser) vaerdiansaet-

tes (indregnes og males) i henhold til
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member of the management or by the joint
signature of all members of the Board of Di-

rectors.

The Company's annual report is audited by one
chartered Auditor. The Auditor is elected by
the ordinary General Assembly for the period
until the next ordinary General Assembly. Re-

election can take place.

The Company shall, within the limits of the law,
pay out the company's profit in dividends to the
shareholders to the largest possible extent, taking
into account the need for consolidation and the

expected future capital need.

15.1 The company's financial year is the calen-
dar year and accordingly runs from 1.1 to
31.12.

15.2 The annual report shall give a true and fair
view of the company’s assets, liabilities,
financial position and profit / loss.

15.3 Annual reports are made in the English lan-
guage and, if so decided by the Board of
Directors, additionally in the Danish lan-

guage.

16.1 The Company’s net asset value (assets de-
ducted obligations) will be valued (calcu-

lated and measured) with reference to
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kapitel 6 i lov om forvaltere af alternative
investeringsfonde mv. (med dertil hgrende
relevante udstedte bekendtggrelser og
praksis) samt forordning nr. 231/2013/EU
(som aendret).

Selskabet forestar selv vaerdiansaettelsen i
sin egenskab af selvforvaltende AIF, og op-
gaven varetages af en funktion, der er ad-
skilt fra portefeljeplejefunktionen i sel-

skabet, jf. lov om forvaltere af alternative

investeringsfonde mv. § 31, stk. 3.

De til grund for veerdiansattelsen an-

16-316.4

vendte principper vil variere afhangigt af,
om der er tale om solcelleparker under

opfarelse eller faerdigopferte solcellepar-

ker.Til-brug forveerdiansaettelsen

For sa vidt angar faerdigopforte

solcelleparker anvendes en dagsvaerdibe-
regning, som er baseret pa et tilbagedis-
konteret budgetteret cash-flow, som fra-
traeekkes relevant geeld og tillaegges veer-
dien af gvrige relevante aktiver.

For sa vidt angar solcelleparker under op-

16-416.6

forelse anvendes en kostprismodel, som

tillaegges relevante tillaeg for feerdiggerel-

16-316.4

chapter 6 of the Danish Alternative Invest-
ment Fund Managers etc Act (including reg-
ulations promulgated by virtue thereof and
administrative practice) and regulation no.
231/2013/EU (as amended).

16.2 The company itself performs the valuation

in its capacity as self-managed AIF, and the
task is handled by a function separate from
the portfolio management function in the
company, cf. § 31, subsection 3 of the Dan-
ish Alternative Investment Fund Managers

etc Act.

16.3 Acurrent-dailyThe valuation principles will

vary depending on whether the solar parks

are under construction or finalised.

For finalised solar parks, a fair

value calculation model is used-for-the-valu-
atienyapplied which is based on a budgeted
discounted budgeted cash flow, ptusfrom
which relevant debt is deducted and, the
value of etherrelevant assets deductedrel-
evant-debtis added,

AnEEL L LS N

16.5 For solar parks under construction a cost

sesgraden pa vaerdianseettelsestidspunktet

sa vaerdien ved faerdigggrelse er den

samme som opgjort efter principperne for

faerdigopferte solcelleparker, som fra-

traekkes relevant gaeld og tillaegges veer-

dien af gvrige relevante aktiver.

Veerdien per aktie beregnes ved
at dividere formuens vaerdi pa opgerelses-
tidspunktet med antal udestaende aktier i

selskabet, korrigeret for tildelte warrants.

Vedtaegter / Articles of Association Nordic Solar A/S

16-416.6

price model is applied where relevant sup-

plements are added reflecting the decree of

completion at the time of valuation, mean-

ing that the valuation of the finalised solar

park will end up being the same as for final-

ised solar parks, from which relevant debt

is deducted and the value of relevant assets
is added.

The value per share is calculated
by dividing the net asset value on the valua-
tion date with the number of outstanding

shares, corrected for granted warrants.
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16.7 Selskabet informerer investorerne om

vaerdiansaettelsen og beregning af vaerdien
per aktie ved at sende materialet til hver

enkelt investor eller ggre oplysningerne

tilgaengelig pa selskabets hjemmeside el-

ler via Fundcollect.

16-516.8

Hvor det i lovgivningen i gvrigt er

foreskrevet, at oplysninger og/eller doku-

menter skal ggres tilgaengelige for selska-

bets aktionaerer eller offentliggares, vil

dette ske pa selskabets hjemmeside samt

gvrige medier, hvor det efter lovgivningen

er pakravet.

17—

16.7 The company informs the investors of the

16-516.8

valuation and the share price calculation by
sending the material to the investors or by
making the information available on the
company’s or the manager’s webpage or via
Fundcollect.

Where the regulation otherwise

17—

- - 00000 - -

Saledes vedtaget pa den ekstraordinzre gene-

ralforsamling den +0-—juni6. juli 2021.

Som dirigent / As chairman:

Kare-Stolt
Nikolaj Holtet Hoff

A
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stipulates that information and/or docu-

ments must be made available to the com-

pany’s shareholders or published, such in-

formation and/or documentation will be

made public on the company’s website and

through other relevant media, as required

by law.

As adopted at the annual general meeting of
shareholders on 10-June6 July 2021.
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Bilag 4A til vedtagterne for
Nordic Solar A/S

10. juni 2021

Warrantprogram - Interim

1.1

1.2

2.1

2.2

Formal med tildeling af warrants

Warrants tildeles ikke for arbejde
allerede udfert af modtageren
("Modtageren”), men tildeles for at
motivere Modtageren i lgbet af
arene efter tildelingen af warrants.

Formalet med dette warrantprogram
("Warrantprogrammet”) er saledes
at @ge Modtagerens fokus pa en po-
sitiv udvikling i markedsvardien af
Nordic Solar A/S' ("Selskabet") og for
at motivere Modtageren til at ar-
bejde for en fremtidig veerdifor-
ogelse i Selskabet og dets dattersel-
skaber i overensstemmelse med Sel-
skabets strategi.

Generel beskrivelse af warrants

Ved en warrant/tegningsoption
("Warrant") forstas en ret - men ikke
en pligt - for Modtageren til at tegne
aktier i Selskabet til en forud fast-
lagt kurs (tegningskursen).

Modtageren af Warrants kan saledes
i en given periode vaelge at tegne

Appendix 4A to the articles of
association of Nordic Solar
A/S

10 June 2021

Warrant Programme - Interim

[The English version of this appendix is a

non-binding translation of the legally

binding Danish version. In case of discrep-

ancies, the Danish version shall prevail.]

1

2.1

2.2

Purpose of warrant award

The warrants are not awarded for
work already performed by the
holder (the "Holder"), but as an in-
centive for the Holder in the years
after the warrant award.

The purpose of this warrant pro-
gramme ("Warrant Programme") is
thus to increase the Holder's focus
on a positive development of the
market value of Nordic Solar A/S
(the "Company”) and to incentivise
the Holder to work for a future in-
crease in the value of the Company
and its subsidiaries in accordance
with the Company's strategy.

General description of Warrants

A warrant ("Warrant") is a right - but
not an obligation - for the Holder to
subscribe for shares in the Company
at a preset price (subscription
price).

Consequently, the Holder may de-
cide to subscribe for shares in the

[ Formatted: Danish




2.3

2.4

2.5

2.6

2.7

3.1

aktier i Selskabet ved at betale teg-
ningskursen.

Warrants giver ikke Modtageren ret
til at stemme pa Selskabets general-
forsamling eller ret til at modtage
udbytte.

Warrants kan udstedes til Selskabets
og datterselskabers direktion, med-
arbejdere og bestyrelsesmedlem-
mer.

Ingen Warrants kan udstedes til et
medlem af Selskabets eller et dat-
terselskabs direktion eller en med-
arbejder, der har afgivet sin opsi-
gelse eller modtaget sin opsigelse.
Tilsvarende gaelder et bestyrelses-
medlem, som er udtradt af bestyrel-
sen, eller som ikke genopstiller.

Nar en Warrant udnyttes, kan vaer-
dien beregnes som forskellen mel-
lem de tegnede aktiers markeds-
veerdi og tegningskursen. Vaerdien
kan ikke blive negativ uden Modta-
gerens accept, da Warrants er en ret
- men ikke en pligt - til at tegne ak-
tier i Selskabet. Hvis aktiernes mar-
kedsvaerdi pa tegpingstidspuktet-
tegningstidspunktet er lavere end
tegningskursen, kan Modtageren
undlade at tegne aktier i Selskabet.

Modtageren af Warrants er forplig-
tet til at underrette Selskabet, hvis
Modtagerens kontaktoplysninger
a@ndres.

Definitioner

| Warrantprogrammet har feglgende
ord og udtryk den betydning, der er
anfert nedenfor, medmindre andet
fremgar af sammenhangen.

Vedtaegter / Articles of Association Nordic Solar A/S

2.3

2.4

2.5

2.6

2.7

3.1

Company during a given period by
payment of the subscription price.

The Warrants do not entitle the
Holder to vote at the Company's
general meetings or to receive divi-
dends.

The executive board, employees and
members of the board of directors
of the Company and its subsidiaries
are eligible to receive the Warrants.

Any member of the Company's or a
subsidiary's executive board or any
employee who has given notice or is
under notice is not eligible to re-
ceive the Warrants. Nor is any mem-
ber of the board of directors who
has retired from the board or does
not seek re-election.

When a Warrant is exercised, the
value is calculated as the difference
between the market value of the un-
derlying shares and the subscription
price. The value cannot be negative
without the Holder's acceptance as
the Warrants are a right - but not an
obligation - to subscribe for shares
in the Company. If the market value
of the underlying shares at the time
of subscription is lower than the
subscription price, the Holder is
free to decide not to subscribe for
shares in the Company.

The Holder must notify the Company
of any changes in his or her contact
details.

Definitions

In this Warrant Programme, unless
otherwise required by the context,
the following terms and expressions
will have the meaning set out below.
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3.1.1

3.1.2

4.1

4.2

"Bad Leaver" betyder, hvis ikke an-
det er bestemt heri, (i) opher af
Modtagerens ansattelsesforhold i
Selskabet eller et datterselskab, nar
dette skyldes Selskabets opsigelse
af Modtageren som folge af Modta-
gerens misligholdelse af anseaettel-
sesforholdet eller (ii) opher af Mod-
tagerens ansattelsesforhold i Sel-
skabet eller et datterselskab, nar
dette skyldes Selskabets opsigelse
af Modtageren i pregveperioden. | til-
feelde af opsigelse anses Modtage-
rens ansattelse for ophert pa det
tidspunkt, hvor Modtagerens opsi-
gelsesvarsel, som afgivet af Selska-
bet eller et datterselskab, udlaber.

"Good Leaver" betyder, hvis ikke an-
det er bestemt heri opher af Modta-
gerens ansattelsesforhold i Selska-
bet eller et datterselskab, nar dette
ikke skyldes, at Modtageren er Bad
Leaver. Modtagerens ansattelse an-
ses for ophert pa dedstidspunktet i
tilfeelde af Modtagerens ded og el-
lers pa det tidspunkt, hvor Modtage-
rens opsigelsesvarsel, som afgivet af
Selskabet eller et datterselskab el-
ler Modtageren, udlgber.

Tegningskursen.

Tildeling af Warrants til Modtageren
sker vederlagsfrit.

En Warrant giver Modtageren ret til
at tegne én aktie pa nominelt 25 kr.
i Selskabet til en pris ("Tegningskur-
sen”), som fastsaettes af Selskabets
bestyrelse pa tildelingstidspunktet
("Tildelingstidspunktet”), men som
dog ikke kan veere lavere end kursen
pa Selskabets aktier umiddelbart ef-
ter gennemfgrelsen af fusionen

Vedtaegter / Articles of Association Nordic Solar A/S

3.1.1

3.1.2

4.1

4.2

"Bad Leaver" means, unless other-
wise provided herein, (i) termina-
tion of the Holder's employment re-
lationship with the Company or any
subsidiary which is due to the Com-
pany's termination of the Holder's
employment for breach of the em-
ployment contract or (ii) termina-
tion of the Holder's employment re-
lationship with the Company or any
subsidiary which is due to the Com-
pany's termination of the Holder's
employment during the probation
period. In case of termination of
employment, the Holder's employ-
ment will be deemed to have termi-
nated on the date when the Holder's
termination notice, as given by the
Company or such subsidiary, ex-
pires.

"Good Leaver" means, unless other-
wise provided herein, the termina-
tion of the Holder's employment re-
lationship with the Company or any
subsidiary which is not due to the
Holder being a Bad Leaver. The
Holder's employment will be
deemed to have terminated on the
date of death if the Holder dies and
otherwise on the date when the
Holder's termination notice, as
given by the Company or such sub-
sidiary or the Holder, expires.

Subscription Price

The Warrants are awarded to the
Holder free of charge.

One Warrant entitles the Holder to
subscribe for one share of a nominal
amount of DKK 25 in the Company at
a price (the "Subscription Price") to
be determined by the Company's
board of directors at the award date
(the "Award Date"), such price not to
be lower than the market value of
the Company's shares immediately
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5.1

5.2

5.3

5.4

5.5

6.1

mellem Selskabet og Nordic Solar
Management A/S og Nordic Solar
Global A/S ("Fusionen”), fratrukket
akkumulerede udbetalte udlodnin-
ger af enhver art (herunder kapital-
nedsaettelser) siden gennemferelsen
af Fusionen.

Modning og udleb af warrants

Modtagerens Warrants modner (og
kan herefter udnyttes) i trancher pa
folgende made, jf. dog pkt. 6 og 8:

1/3 af Warrants vil modne pa dagen
et (1) ar efter Tildelingstidspunktet.

1/3 af Warrants vil modne pa dagen
to (2) ar efter Tildelingstidspunktet.

1/3 af Warrants vil modne pa dagen
tre (3) ar efter Tildelingstidspunk-
tet.

Alle Warrants, der ikke er udnyttet
senest pa dagen syv (7) ar efter Til-
delingstidspunktet ("Udlgbstids-
punktet”), bortfalder automatisk
uden varsel og uden kompensation.

Opher af Modtagerens ansattelses-
forhold/medlemskab af bestyrel-
sen

| tilfeelde af opher af Modtagerens
ansattelsesforhold i Selskabet eller
et af dets datterselskaber som resul-
tat af at Modtageren er Bad Leaver,
inden samtlige Warrants er mod-
nede, da vil alle Warrants, der ikke
er udnyttede, bortfalde automatisk
uden meddelelse herom og uden
kompensation pa tidspunktet for det
af Selskabet eller datterselskabets
afgivne opsigelsesvarsels udlgb.

Vedtaegter / Articles of Association Nordic Solar A/S

5.1

5.2

5.3

5.4

5.5

6.1

after the completion of the merger
between the Company and Nordic
Solar Management A/S and Nordic
Solar Global A/S (the "Merger") less
any accumulated distributions (in-
cluding capital reductions) since the
completion of the Merger.

Vesting and expiration of Warrants

The Holder's Warrants will vest (and
may then be exercised) in tranches
as follows, but see clauses 6 and 8:

One-third of the Warrants will vest
on the 1st anniversary of the Award
Date.

One-third of the Warrants will vest
on the 2nd anniversary of the Award
Date.

One-third of the Warrants will vest
on the 3rd anniversary of the Award
Date.

Any Warrants which have not been
exercised on or before the 7th anni-
versary of the Award Date (the "Ex-
piration Date") will expire automat-
ically without further notice and
without compensation.

Termination of the Holder's em-
ployment/membership of the
board of directors

If, before all Warrants have vested,
the Holder's employment with the
Company or any subsidiary termi-
nates by reason of the Holder being
a Bad Leaver, all unexercised War-
rants will lapse automatically with-
out further notice and without com-
pensation on the date when the ter-
mination notice given by the Com-
pany or such subsidiary expires.
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6.2

6.3

6.3.1

6.4

6.5

Hvis Modtagerens ansaettelse i Sel-
skabet eller et datterselskab ophg-
rer som resultat af, at Modtageren
er en Good Leaver, bevarer Modta-
gerenen de Warrants, der er tildelt
og modnede, mens de gvrige tildelte
men ikke modnede Warrants bortfal-
der automatisk uden meddelelse
herom og uden kompensation pa
dedstidspunktet eller pa tidspunktet
for det af Selskabet eller dattersel-
skabet eller Modtageren afgivne op-
sigelsesvarsels udleb.

For en Modtager, der er medlem af
Selskabets bestyrelse, gaelder fol-
gende for Warrants tildelt Modtage-
ren i dennes egenskab af medlem af
bestyrelsen:

Hvis Modtagerens medlemskab af
Selskabets bestyrelse ophgrer uan-
set arsag beholder Modtageren til-
delte og modnede Warrants mens de
ovrige tildelte men ikke modnede
Warrants bortfalder automatisk
uden meddelelse herom og uden
kompensation pa tidspunktet for op-
hgret af Modtagerens medlemskab
af Selskabets bestyrelse.

Selskabets bestyrelse kan efter eget
sken beslutte at fravige betingel-
serne i denne bestemmelse, herun-
der men ikke begraenset til at a&ndre
Modtagerens leaver-status til Good
Leaver for alle eller en del af Mod-
tagerens Warrants.

Enhver udnyttelse af Warrants kan
dog kun finde sted inden for de tids-
perioder, hvor de pagaldende War-
rants ellers ville kunne udnyttes,
hvis ansaettelsesforholdet/bestyrel-
sesmedlemskabet fortsatte wuaen-
dret. Modtageren kan saledes ikke

Vedtaegter / Articles of Association Nordic Solar A/S

6.2

6.3

6.3.1

6.4

6.5

If the Holder's employment with the
Company or any subsidiary termi-
nates by reason of the Holder being
a Good Leaver, the Holder will re-
tain the Warrants which have been
awarded and have vested, while any
Warrants that have been awarded
but not yet vested will lapse auto-
matically without further notice and
without compensation on the date
of death or on the date when the
termination notice given by the
Company or such subsidiary or the
Holder expires.

For a Holder who is a member of the
Company's board of directors, the
following provisions will apply to
the Warrants awarded to the Holder
in his or her capacity as a board
member:

If the Holder's membership of the
Company's board of directors termi-
nates, for whatever reason, the
Holder will retain the Warrants
which have been awarded and have
vested, while any Warrants that
have been awarded but not vyet
vested will lapse automatically
without further notice and without
compensation on the date when the
Holder's membership of the Compa-
ny's board of directors ends.

The Company's board of directors
may decide in its discretion to de-
part from the provisions of this
clause, including, without limita-
tion, to change the Holder's leaver
status to that of a Good Leaver for
all or part of the Holder's Warrants.

However, any exercise of the War-
rants must exclusively take place
during the periods when the War-
rants in question would have been
exercisable if the employment rela-
tionship/board membership had
continued unchanged. Accordingly,
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7.1

8.1

blive behandlet mere gunstigt end
de fortsaettende medarbejdere/be-
styrelsesmedlemmer i Selskabet el-
ler dets datterselskaber.

Procedure for udnyttelse af war-
rants

Udnyttelse af Warrants sker ved
fremsendelse af skriftligt pakrav til
Selskabets bestyrelse om udstedelse
af nye aktier. Pakravet skal angive
antallet af aktier, som Modtageren
onsker at tegne. Tegningsbelgbet
(Tegningskursen x antallet af teg-
nede aktier) skal indbetales fuldt til
Selskabet pa tidspunktet for anmod-
ningen dog senest 3 bankdage for
tegningen af aktierne. Bestyrelsen
kan anvise, at udnyttelse skal ske
gennem anvendelsen af specielle
formularer eller ved brug af seerlige
digitale lesninger. Modtageren kan
kun én gang i hvert kalenderar til og
med Udlebstidspunktet udnytte
Warrants, der pa udnyttelsestids-
punktet er modnet i overensstem-
melse med pkt. 5, i en 4 ugers peri-
ode (hver en "Udnyttelsesperiode”),
der lgber fra den dag, der ligger 1
maned efter offentliggerelsen af
Selskabets reviderede og endeligt
godkendte arsrapport for det forud-
gaende regnskabsar. Hvis denne dag
ikke er en bankdag, lgber hver en-
kelt Udnyttelsesperiode fra den
forstkommende bankdag.

Udnyttelse af warrants i forbin-
delse med en exit

Frem til og med Udlgbstidspunktet
kan Modtageren i forbindelse med
en Exit (som defineret i pkt. 8.2 og
8.3) udnytte alle Warrants, der er
tildelt (uanset om de pa tidspunktet
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7.1

8.1

it is not possible for the Holder to
be treated more favourably than the
employees/board members who
continue in the Company's or its sub-
sidiaries’ service.

Exercise procedure

To exercise the Warrants, the
Holder must give written notice to
the Company's board of directors re-
questing that new shares be issued
and specifying how many. The sub-
scription amount (Subscription Price
x number of underlying shares) must
be paid in full to the Company at the
time of the request, but in any case
no later than three banking days be-
fore the share subscription. The
board of directors is entitled to de-
cide that the Warrants must be ex-
ercised using specific forms or spe-
cial digital solutions. The Holder is
only entitled once each calendar
year until and including the Expira-
tion Date to exercise any Warrants
which have vested in accordance
with clause 5 on the exercise date,
more specifically during a 4-week
period (each an "Exercise Period")
which begins to run one month after
the publication of the Company's au-
dited and finally approved annual
report for the preceding financial
year. If the relevant day is not a
banking day, each such Exercise Pe-
riod will begin to run from the next
banking day.

Exercise of Warrants in connection
with an Exit Event

Up to and including the Expiration
Date, the Holder is entitled in con-
nection with an Exit Event (as de-
fined in clauses 8.2 and 8.3) to ex-
ercise all Warrants awarded
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8.2

8.2.1

8.2.2

8.2.3

8.2.4

8.3

8.3.1

8.3.2

for en Exit er modnet) pa de vilkar,
der er fastsat i pkt. 8 og 9, og ud-
nyttelsesperioden i pkt. 5 vil ikke
lengere finde anvendelse.

Ved en exit ("Exit") forstas i henhold
til dette Warrantprogram:

Optagelse af Selskabets aktier til
handel pa et reguleret marked,

Salg af hele eller mere end 2/3 af
Selskabets aktiekapital til en tred-
jepart,

Salg af aktiver eller forretningsakti-
viteter, som repraesenterer hele el-
ler mere end 2/3 af det konsolide-
rede EBITDA i Selskabet og dets dat-
terselskaber til en tredjepart, og

Enhver transaktion, der efter besty-
relsens rimelig skeon i det vaesentlig-
ste vil medfere, at Selskabets aktio-
nerer stilles som under pkt. 8.2.1
og/eller 8.2.2 og/eller 8.2.3.

Folgende situationer udger ikke en
Exit i henhold til dette Warrantpro-
gram:

Overdragelse af alle eller en del af
en aktionaers aktier i Selskabet til
en eller flere andre eksisterende ak-
tionaerer i Selskabet eller til disses
koncernforbundne selskaber,

Omstrukturering af en eller flere
koncernselskaber ejet af Selskabet
(f.eks. interne overdragelser af ak-
tiver og passiver inden for koncer-
nen (uanset om det sker ved over-
dragelse af aktiver eller ved likvida-
tion), fusion mellem to koncernsel-
skaber eller spaltning af et koncern-
selskab), eller
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8.2

8.2.1

8.2.2

8.2.3

8.2.4

8.3

8.3.1

8.3.2

(regardless of whether they have
vested on the exit date) subject to
the terms set out in clauses 8 and 9,
and the exercise period under
clause 5 will no longer apply.

Under this Warrant Programme, an
exit event ("Exit Event") means:

Admission of the Company's shares
to trading in a regulated market;

A sale of all or more than two-thirds
of the Company's share capital to a
third party;

A sale of assets or business activities
representing all or more than two-
thirds of the consolidated EBITDA of
the Company and its subsidiaries to
a third party; and

Any transaction which is reasonably
deemed by the board of directors to
essentially result in the Company's
shareholders being placed in the
same situation as under clauses
8.2.1 and/or 8.2.2 and/or 8.2.3.

Under this Warrant Programme, the
following situations will not consti-
tute an Exit Event:

Transfer of all or part of a share-
holder's shares in the Company to
one or more existing fellow share-
holders in the Company or to their
group companies;

Restructuring of one or more group
companies owned by the Company
(e.g. internal intra-group transfers
of assets and liabilities (whether by
asset transfer or liquidation), a mer-
ger between two group companies or
demerger of a group company); or
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8.3.3

9.1

9.2

9.3

9.4

9.5

Enhver anden transaktion af samme
slags eller med samme effekt som
pkt. 8.3.1 - 8.3.2.

Praktisk udnyttelse af warrants i
forbindelse med en exit

Selskabet skal sa vidt muligt skrift-
ligt underrette Modtageren om en
eventuel Exit feor gennemfgrelsen
heraf ("Closing”).

Safremt Modtageren gnsker at ud-
nytte sine Warrants, skal Modtage-
ren underrette Selskabets besty-
relse skriftligt herom inden for en af
Selskabets bestyrelse fastsat frist i
Selskabets meddelelse om Exit afgi-
vet i overensstemmelse med pkt.
9.1, i det en sadan frist dog ikke ma
vare pa mindre end 3 bankdage fra
Selskabets afgivelse af meddelel-
sen.

Hvis Selskabet ikke har modtaget
skriftlig underretning inden udleb af
fristen anfert i pkt. 9.2, bortfalder
Modtagerens ret til at udnytte sine
Warrants i forbindelse med den fo-
restaende Exit automatisk uden var-
sel og uden kompensation, ligesom
alle ikke-udnyttede Warrants ved
udlegb af fristen i pkt. 9.2 vil bort-
falde automatisk uden meddelelse
herom og uden kompensation.

Tegning af aktier ved udnyttelse af
Warrants skal ske umiddelbart inden
Closing og skal vaere gennemfort se-
nest pa tidspunktet for Closing.

Samtidig med at give meddelelse om
udnyttelse af Warrants skal Modta-
geren indbetale et kontant belgb til
Selskabet svarende til tegningskur-
sen som fastsat i pkt. 4.2 for det
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8.3.3 Any other transaction of the same

9.2

9.3

9.4

9.5

type or with the same effect as un-
der clauses 8.3.1 - 8.3.2.

Practical exercise of Warrants in
connection with an Exit Event

Where possible, the Company must
give written notice of any Exit Event
to the Holder before closing ("Clos-
ing").

If the Holder wishes to exercise the
Warrants, the Holder must give writ-
ten notice to the Company's board of
directors before the expiry of a
time-limit specified by the Compa-
ny's board of directors in the Com-
pany's exit notice under clause 9.1,
but in any case not less than three
banking days after the Company's
exit notice.

If the Company has not received
written notice before the expiry of
the time-limit mentioned in clause
9.2, the Holder's right to exercise
the Warrants in connection with the
upcoming Exit Event will lapse auto-
matically without further notice and
without compensation, and all unex-
ercised Warrants as at the expiry of
the time-limit mentioned in clause
9.2 will lapse automatically without
further notice and without compen-
sation.

The underlying shares must be sub-
scribed for immediately before Clos-
ing and the procedure must be com-
pleted by Closing.

When giving notice to exercise the
Warrants, the Holder must also pay
to the Company a cash sum equiva-
lent to the subscription price as de-
termined according to clause 4.2 for
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9.6

9.7

9.7.1

9.7.2

antal Warrants, som Modtageren gn-
sker at udnytte.

Hvis Modtageren i overensstemmelse
med pkt. 9.2 har givet meddelelse
til Selskabet om udnyttelse af sine
Warrants i forbindelse med en for-
ventet Exit, og den forventede Exit
ikke gennemfgres ved en Closing,
skal Modtagerens meddelelse om ud-
nyttelse af Warrants anses for ikke-
afgivet, og Selskabet skal refundere
det af Modtageren betalte kontante
belgb svarende til tegningskursen
som fastsat i pkt. 4.2 for det antal
Warrants, som Modtageren gnskede
at udnytte. Modtagerens Warrants
vil herefter fortseette med at eksi-
stere uden andringer som fer Mod-
tagerens meddelelse om udnyttelse
af Warrants, og Modtagerens ret til
at udnytte Warrants under pkt. 8 og
9 vil ophgre.

Selskabet (eller en af Selskabet ud-
peget keber (i hvilken situation Sel-
skabet indestar for den pagaldende
kebers opfyldelse af alle forpligtel-
ser)) er, uanset det anferte i pkt.
9.1 - 9.5, berettiget til at tilbage-
kebe (differenceafregne) Warrants
fra Modtageren pa datoen for eller
inden Closing, og skal tilstraebe et
sadant tilbagekeb, idet der dog skal
tages hensyn til Selskabets finan-
sielle situation. Tilbagekgbet skal
ske pa fglgende betingelser:

Selskabet skal inden Closing give
Modtageren skriftlig meddelelse om
tilbagekgb af Warrants fra Modtage-
ren.

Tilbagekebsprisen skal beregnes som
forskellen mellem markedsveaerdien
af Selskabets aktier som fastlagt i
den transaktion, der udger Exit, og
tegningskursen fastlagt i henhold til
pkt. 4.2, saledes at Modtageren
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9.6

9.7

9.7.1

the number of Warrants which the
Holder wishes to exercise.

If the Holder has given notice to ex-
ercise the Warrants to the Company
in accordance with clause 9.2 in an-
ticipation of an Exit Event and there
ends up being no Closing of the an-
ticipated Exit Event, the Holder's
notice to exercise the Warrants will
be deemed not given and the Com-
pany must refund to the Holder the
cash sum equivalent to the subscrip-
tion price as determined according
to clause 4.2 for the number of War-
rants which the Holder has re-
quested to exercise. The Holder's
Warrants will then continue to exist
without any changes in the same
way as before the Holder's notice to
exercise the Warrants, and the
Holder will no longer be entitled to
exercise the Warrants under clauses
8 and 9.

Notwithstanding clauses 9.1 - 9.5,
the Company (or its designated
buyer (in which case the Company
guarantees the performance of such
buyer's obligations)) is entitled to
buy back (by cash settlement) the
Warrants from the Holder on or be-
fore Closing and, if the Company's
financial situation so permits, must
endeavour to buy back the War-
rants. The buyback is subject to the
following terms:

Before Closing, the Company must
give written notice to the Holder
stating its intention to buy back the
Holder's Warrants.

9.7.2 The buyback price will be calculated

as the difference between the mar-
ket value of the Company's shares as
determined for purposes of the
transaction being the Exit Event and
the subscription price as determined
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9.7.3

9.7.4

10

stilles, som om udnyttelsen har fun-
det sted i forbindelse med en Exit i
henhold til pkt. 9.1 - 9.6. Tilbage-
kebsprisen skal betales til Modtage-
ren senest 20 bankdage efter Clo-
sing.

Tilbagekeb af Warrants er betinget
af Closing, saledes at hvis Closing
ikke finder sted, sker der intet til-
bagekeb af Warrants, og Modtage-
rens Warrants vil herefter fortsaette
med at eksistere uden andringer, og
Modtagerens ret til at udnytte War-
rants under pkt. 8 og 9 vil ophgre,
og

Modtageren skal udarbejde og le-
vere de ngdvendige dokumenter,
som Selskabet eller dets aktionaerer
behgver, for at dette pkt. 9.7 kan
traede i kraft.

Retsstilling i tilfaelde af likvida-
tion, spaltning, fusion m.v.

Hvis der pa Selskabets generalfor-
samling traeffes beslutning om at li-
kvidere Selskabet (eller oplgse Sel-
skabet pa anden vis), skal Selskabet
give Modtageren skriftlig medde-
lelse herom senest 4 uger for gen-
nemferelsen af likvidationen eller
oplesningen af Selskabet. Modtage-
ren skal herefter senest 2 uger efter
tidspunktet for Selskabets medde-
lelse oplyse Selskabet skriftligt, om
Modtageren ensker at udnytte alle
eller en del af de Warrants, der er
tildelt og modnede pa tidspunktet
for Selskabets meddelelse. Safremt
Modtageren ikke ensker at udnytte
sine Warrants, bortfalder alle ikke-
udnyttede Warrants (uanset om de
er modnede eller ej) automatisk
uden varsel og uden kompensation
efter fristens udleb, forudsat at Sel-
skabet likvideres endeligt som
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according to clause 4.2, thus placing
the Holder in the same position as if
the Warrants had been exercised in
connection with an Exit Event under
clauses 9.1 - 9.6. The buyback price
must be paid to the Holder no later
than 20 banking days after Closing.

9.7.3 The buyback is subject to Closing,

meaning that if Closing does not
take place, there will be no buyback
of the Warrants and the Holder's
Warrants will then continue to exist
without any changes and the Holder
will no longer be entitled to exer-
cise the Warrants under clauses 8
and 9; and

9.7.4 The Holder must prepare and pro-

10

10.1

vide the necessary documents
needed by the Company or its share-
holders in order for this clause 9.7
to be effective.

Legal position in case of liquida-
tion, demerger, merger, etc.

If the Company's general meeting
resolves to liquidate the Company
(or otherwise wind up the Com-
pany), the Company must give writ-
ten notice to the Holder at least
four weeks before the completion of
the liquidation or winding-up of the
Company. The Holder must then in-
form the Company in writing at least
two weeks after the date of the
Company's notice whether the
Holder would like to exercise all or
part of the Warrants that have been
awarded and have vested as at the
date of the Company’'s notice. If the
Holder does not wish to exercise the
Warrants, any unexercised Warrants
(whether vested or unvested) will
lapse automatically without further
notice and without compensation
after the expiry of the time-limit,
provided that the Company is
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10.2

10.3

10.4

besluttet. Warrants skal udnyttes i
overensstemmelse med pkt. 7 og 9.

Hvis der pa generalforsamlingen
traeffes beslutning om at spalte Sel-
skabet, skal Modtageren (efter
spaltningen) have det antal War-
rants, som giver Modtageren ret til
at tegne aktier i de fortsattende
selskaber, fordelt som om Modtage-
ren havde veeret aktionaer i Selska-
bet. De fortsaettende Warrants skal
vaere omfattet af samme vilkar, som
de der fremgar af dette Warrantpro-
gram.

Hvis der pa generalforsamlingen
traeffes beslutning om at fusionere
Selskabet, og fusionen ikke udger en
Exit, fortsaetter de tildelte Warrants
pa uaendrede vilkar, hvis Selskabet
er det fortsettende selskab. Sa-
fremt Selskabet opherer i forbin-
delse med fusionen, overfeares de
tildelte Warrants til det fortsaet-
tende selskab, og bestyrelsen fast-
satter antal og gvrige vilkar i den
forbindelse. Hvis den betaling for
aktierne i det opherende selskab,
som er fastsat i fusionsplanen (sam-
menholdt med vardien af aktierne i
det fortsaettende selskab), giver an-
ledning hertil, skal tegningskursen
og/eller antallet af aktier, der kan
tegnes ved udnyttelse af Warrants,
justeres i op- eller nedadgaende
retning, saledes at vaerdien af War-
rants forbliver uaendret.

Pkt. 10.3 finder tilsvarende anven-
delse, hvis alle Selskabets aktier
ombyttes til aktier i et andet sel-
skab.
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10.2

10.3

10.4

liquidated with final effect as re-
solved. The Warrants must be exer-
cised in accordance with clauses 7
and 9.

If the general meeting resolves to
demerge the Company, the Holder
must have the number of Warrants
(post demerger) which entitles the
Holder to subscribe for shares in the
demerged companies in the same
proportions as if the Holder had
been a shareholder of the Company.
The continuing Warrants must be
subject to the same terms as under
this Warrant Programme.

If the general meeting resolves to
merge the Company and the merger
does not constitute an Exit Event,
the Warrants awarded will continue
on unchanged terms if the Company
is the surviving company. If the
Company is wound up in connection
with the merger, the Warrants
awarded will transfer to the surviv-
ing company and the board of direc-
tors will decide on the number and
other terms in that connection. If
the consideration payable according
to the merger plan for the shares in
the discontinuing company (com-
pared with the value of the shares
in the surviving company) gives rise
to do so, the subscription price
and/or the number of underlying
shares must be adjusted upwards or
downwards so that the value of the
Warrants will remain unchanged.

Clause 10.3 will apply correspond-
ingly if all of the Company's shares
are exchanged for shares in another
company.
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11

12

12.1

12.2

Uoverdragelighed

Warrants er personlige og kan ikke
overdrages eller stilles som sikker-
hed. Warrants kan ikke pantsaettes
eller i @vrigt vaere genstand for
tvangsfuldbyrdelse.

Uanset pkt. 11.1 gaelder, at Modta-
geren er berettiget til at overdrage
sine Warrants til et af Modtageren
helejet selskab. | sadanne tilfalde
vil det modtagende selskabs ret-
tigheder og forpligtelser (herunder
retten til at optjene ret til at ud-
nytte Warrants) vaere de samme som
Modtagerens. Safremt en Modtager
overdrager sine Warrants til et af
Modtageren fuldt ejet selskab, skal
Modtageren uden ugrundet ophold
give Selskabet meddelelse herom
samt fremlaegge beherig dokumen-
tation for overdragelsen.

Uanset pkt. 11.1 gaelder, at Selska-
bets bestyrelse pa individuel basis
kan bestemme, at en Modtager kan
overdrage dennes Warrants til tred-
jemand. Selskabets bestyrelse vil
fastlaegge betingelserne for en sa-
dan overdragelse pa individuel ba-
sis.

Generelle vilkar

@vrige aktionaerer i Selskabet har
ikke fortegningsret til de aktier,
som Modtageren kan tegne ved ud-
nyttelse af Warrants. Aktier udstedt
pa baggrund af Warrants skal vare
omsatningspapirer og udstedes som
navneaktier.

Modtageren er ved udnyttelse af
Warrants forpligtet til at tiltraede
en efter bestyrelsens skeon
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11

12

12.2

No transfer or assignment

The Warrants are personal to the
Holder, and the Holder is not enti-
tled to transfer or assign the War-
rants or offer them as security. The
Holder is not entitled to create a
charge over the Warrants, and the
Warrants cannot otherwise be sub-
ject to enforcement.

Notwithstanding clause 11.1, the
Holder will be entitled to transfer
the Warrants to a company which is
owned 100 % by the Holder. In such
case, the transferee company will
have the same rights and obligations
(including the right to become enti-
tled to exercise the Warrants) as the
Holder. If the Holder transfers the
Warrants to a 100% owned company,
the Holder must notify the Company
without undue delay and submit ap-
propriate documentation of the
transfer.

Notwithstanding clause 11.1, the
Company's board of directors is en-
titled to decide in each case that
the Holder may transfer the War-
rants to a third party. The Compa-
ny's board of directors will lay down
the terms of such transfer in each
individual case.

General terms

The other shareholders of the Com-
pany will have no pre-emptive rights
to the underlying shares. The shares
issued on the basis of the Warrants
will be negotiable instruments and
registered in the name of the
holder.

When exercising the Warrants, the
Holder must sign an employee share-
holders' agreement with the
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13

sedvanlig medarbejderejeraftale
med Selskabets gvrige aktionarer,
herunder bl.a. med bestemmelser
om omsattelighedsbegransninger
samt drag-along og tag-along ved
Exit.

Regulering af tegningskurs og/eller
aktieantallet

Safremt der gennemfares andringer
i Selskabets kapitalforhold, som in-
debaerer en reduktion eller for-
ogelse af vaerdien af ikke-udnyttede
Warrants, kan der efter omstaendig-
hederne foretages en regulering af
Tegningskursen og/eller antallet af
aktier, som kan tegnes ved udnyt-
telse af Warrants ("Aktieantallet”).
Hovedeksempler pa sadanne an-
dringer i Selskabets kapitalforhold
er kapitalforhgjelser og kapitalned-
settelser til andet end markeds-
kurs, udbyttebetalinger (savel ordi-
naere som ekstraordinaere), udste-
delse af fondsaktier, a&ndring af ak-
tiernes nominelle vardi, kgb og salg
af egne aktier, udstedelse af war-
rants/tegningsoptioner, udstedelse
af konvertible gaeldsbreve, og fusion
og spaltning.

Der foretages ingen regulering af
Tegningskursen eller af Aktieantal-
let som foglge af kapitalforhgjelser,
der gennemferes ved udnyttelse af
Warrants omfattet af naervaerende
Warrantprogram.

Uanset pkt. 13.1 gaelder, at safremt
Selskabet traffer beslutning om at
udstede aktier, aktieoptioner, teg-
ningsoptioner, konvertible geelds-
breve eller lignende til Selskabets
og/eller dettes datterselskabers
medarbejdere, direkterer eller be-
styrelsesmedlemmer, eller kgber
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Company's other shareholders which
is deemed by the board of directors
to meet the usual standards and in-
cludes provisions on transfer re-
strictions as well as drag along and
tag along rights in case of an Exit
Event.

Adjustment of Subscription Price
and/or Number of Underlying
Shares

In case of any changes in the Com-
pany's capital structure involving a
reduction or increase in the value of
any unexercised Warrants, the Sub-
scription Price and/or the number of
underlying shares ("Number of Un-
derlying Shares") may be adjusted,
depending on the circumstances.
The chief examples of such changes
in the Company's capital structure
would be capital increases and cap-
ital reductions other than to market
value, dividend distributions (ordi-
nary as well as extraordinary), issue
of bonus shares, changes in the nom-
inal value of the shares, sale and ac-
quisition of treasury shares, issue of
warrants, issue of convertible debt
instruments as well as merger and
demerger.

There will be no adjustment of the
Subscription Price or the Number of
Underlying Shares as a result of cap-
ital increases which are imple-
mented by exercise of Warrants un-
der this Warrant Programme.

Notwithstanding clause 13.1, if the
Company resolves to issue shares,
share options, warrants, convertible
debt instruments or the like to the
Company's and/or its subsidiaries'
employees or members of the exec-
utive board or board of directors, or
acquires or sells treasury shares in
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eller saelger egne aktier i den for-
bindelse, skal der uanset ovensta-
ende ikke ske regulering af Teg-
ningskursen eller Aktieantallet.
Dette gaelder uanset om udstedelsen
sker til en lavere kurs end markeds-
kursen pa Selskabets aktier pa ud-
stedelsestidspunktet eller om keg-
bet/salget af egne aktier sker til
over eller under markedskursen pa
Selskabets aktier.

Safremt reguleringer i henhold til
dette pkt. 13 indebarer, at Te-
gningskursen bliver lavere end pari,
kan en Modtager som udgangspunkt.
ikke udnytte sine Warrants. En Mod-
tager kan dog udnytte sine War-
rants, safremt Modtageren accepte-
rer, at Tegningskursen forhgjes til
pari (kurs 100), uden at dette giver
Modtageren ret til kompensation.

Selskabets bestyrelse skal afgere,
hvorvidt en a&ndring i Selskabets ka-
pitalforhold medferer en justering
af Tegningskursen og/eller Aktiean-
tallet. Fastslar bestyrelsen, at dette
er tilfeldet, skal justeringen af
Tegningskursen og/eller Aktieantal-
let foretages af bestyrelsen hurtigst
muligt efter at den relevante an-
dring er implementeret og i videst
mulig udstraekning i overensstem-
melse med generelt anerkendte
principper herfor og i evrigt pa en
sadan made at vardien af Warrants,
som fastslaet af bestyrelsen, efter
a@ndringen i videst muligt omfang
svarer til vaerdien af Warrants umid-
delbart feor aendringen, som fast-
slaet af bestyrelsen.

Modtageren kan begare at justerin-
gen af Tegningskursen og/eller
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13.6

this connection, there will be no ad-
justment of the Subscription Price
or the Number of Underlying Shares,
regardless of the above. This will be
the case regardless of whether the
instruments are issued at a discount
to the market value of the Compa-
ny's shares at the date of issue or
whether the treasury shares are ac-
quired/sold at a premium or dis-
count to the market value of the
Company's shares.

As a general rule, if any adjustments
in accordance with this clause 13
cause the Subscription Price to fall
below par value, the Holder will not
be entitled to exercise the War-
rants. However, the Holder will be
entitled to exercise the Warrants if
the Holder accepts an increase in
the Subscription Price to par value
without the Holder being entitled to
compensation in this regard.

It is for the Company's board of di-
rectors to decide whether a change
in the Company’'s capital structure is
to result in an adjustment of the
Subscription Price and/or the Num-
ber of Underlying Shares. If the
board of directors decides that this
is the case, the adjustment of the
Subscription Price and/or the Num-
ber of Underlying Shares must be
made by the board of directors as
soon as possible after the implemen-
tation of the change in question
and, as far as possible, in accord-
ance with generally accepted prin-
ciples in this regard and generally in
a way that will ensure that the post-
change value of the Warrants as de-
termined by the board of directors
equals, as far as possible, the pre-
change value of the Warrants, as de-
termined by the board of directors.

The Holder may request that the ad-
justment of the Subscription Price
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14

14.1

Aktieantallet jfr. pkt. 13.5 (men
ikke spgrgsmalet om hvorvidt der i
det hele taget skal ske nogen juste-
ring) afgeres af en skensmand udpe-
get af Foreningen af Statsautorise-
rede Revisorer. Begaering om udmel-
ding af skensmand, skal geres af
Modtageren senest to uger fra den
dag hvor Modtageren blev informe-
ret om bestyrelsens justering. Vur-
deringen skal herefter foretages
hurtigst muligt.

Hvor en skgnsmand udmeldes jfr.
pkt. 13.6, og skensmandens vurde-
ring afviger fra justeringen foreta-
get af bestyrelsen, skal skegnsman-
dens vurdering anvendes som basis
for justeringen af Tegningskursen
og/eller Aktieantallet.

Skensmandens resultat er endeligt
og bindende for Selskabet og Modta-
geren, og kan ikke indbringes for
domstolene eller voldgift. Omkost-
ningerne ved udmeldelsen af skens-
manden og skensmandens honorar
betales af Modtageren (eller Modta-
gerne) og Selskabet med halvdelen
hver uanset resultatet af skegnsfor-
retningen.

Skattemaessige forhold

De skattemaessige (herunder udlgs-
ning af sociale sikringsbidrag) kon-
sekvenser for Modtageren (eller en-
hver anden person, som Warrants er
blevet overfert til i overensstem-
melse med dette Warrantprogram)
forbundet med tildeling, udnyt-
telse, overdragelse af aktier erhver-
vet ved udnyttelse af Warrants eller
omstrukturering af Selskabet, er
Selskabet og dettes datterselskaber
uvedkommende. Selskabet er dog
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14.1

and/or the Number of Underlying
Shares, see clause 13.5, (but not the
issue of whether any adjustment is
to be made in the first place) be
submitted to an expert appointed by
FSR - Danish Auditors. The Holder
must submit the request for the ap-
pointment of an expert no later than
two weeks from the day when the
Holder was informed of the board of
directors’ adjustment. The expert
must then submit his or her opinion
as soon as possible.

Where an expert is appointed in ac-
cordance with clause 13.6 and the
expert's opinion differs from the ad-
justment made by the board of di-
rectors, the expert's opinion will
serve as the basis for the adjust-
ment of the Subscription Price
and/or the Number of Underlying
Shares.

The result of the expert is final and
binding on the Company and the
Holder and cannot be brought be-
fore the courts or submitted to arbi-
tration. The costs involved in the
appointment of the expert and the
expert's fee will be split 50/50 by
the Holder (or the Holders) and the
Company, regardless of the out-
come.

Tax issues

The tax consequences (including any
social security contributions trig-
gered) for the Holder (or any other
person to whom any Warrants have
been transferred in accordance with
this Warrant Programme) of the
award, exercise, transfer of under-
lying shares or restructuring of the
Company will be of no concern to
the Company and its subsidiaries.
However, the Company will be enti-
tled, to the furthest extent
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15

16

16.1

16.2

berettiget til at, i sterst mulig ud-
straekning som loven tillader det, in-
deholde og erlaegge til skattemyn-
dighederne enhver skat eller socialt
bidrag palignet Modtageren eller en-
hver anden person til hvem Warrants
er overdraget i overensstemmelse
med dette Warrantprogram.

Ingen eksterritorial anvendelse af
ufravigelige lovregler

Intet heri skal anses for at give an-
satte hvis ansattelsesforhold er un-
derlagt fremmed (ikke dansk) ret
nogen rettigheder under ufravigelig
dansk ansattelsesretlig lovgivning,
og ingen sadan lovgivning skal anses
for inkluderet i dette Warrantpro-
gram.

Voldgift

Fortolkningen af dette Warrantpro-
gram samt Warrants udstedt i med-
for heraf, herunder vedrerende ek-
sistens, gyldighed, indhold, udnyt-
telse, udlgb eller bortfald savel som
alle egvrige tvister skal vaere under-
lagt dansk ret og skal afggres efter
Regler for behandling af sager ved
Det Danske Voldgiftsinstitut (Copen-
hagen Arbitration). Voldgiftsretten
skal have saede i Kgbenhavn.

Selskabet og Modtageren er under-
lagt tavshedspligt om alle forhold
vedrgrende voldgiften, herunder
dens anlaggelse, forleb og indhold.
Dette gaelder dog ikke, hvis der er
tale om oplysninger, som i forvejen
er offentligt tilgaengelige, eller hvis
videregivelse af oplysninger er ned-
vendig for at overholde galdende
lovgivning eller for at forfolge ret-
lige krav.
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16.1

16.2

permitted by law, to withhold and
pay to the tax authorities any tax or
social security contributions paya-
ble by the Holder or any other per-
son to whom any Warrants have been
transferred in accordance with this
Warrant Programme.

No extraterritorial application of
mandatory rules of law

Nothing in this Warrant Programme
will be deemed to provide employ-
ees whose employment contract is
subject to foreign (non-Danish) law
with any rights under mandatory
Danish employment law, and no such
law will be deemed to be included
in this Warrant Programme.

Arbitration

Any disputes arising out of the inter-
pretation of this Warrant Pro-
gramme and all Warrants issued
hereunder, including with regard to
existence, validity, terms, exercise,
expiration or lapse, as well as any
other disputes is subject to Danish
law and must be resolved in accord-
ance with the Rules of Arbitration of
the Danish Institute of Arbitration.
The seat of arbitration will be in Co-
penhagen.

The Company and the Holder are
both subject to a duty of confiden-
tiality with regard to all information
relating to the arbitration, including
its institution and contents and the
proceedings as such. However, any
information which is already in the
public domain or whose disclosure is
required by law or in order to pursue
a legal claim is exempt from the
duty of confidentiality.
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Bilag 4B til vedtagterne for
Nordic Solar A/S

10. juni 2021

Warrantprogram - Bersnotering

1 Formal med tildeling af warrants

1.1 Warrants tildeles ikke for arbejde
allerede udfert af modtageren
("Modtageren”), men tildeles for at
motivere Modtageren i lebet af
arene efter tildelingen af warrants.

1.2 Formalet med dette warrantpro-
gram ("Warrantprogrammet") er sa-
ledes at @ge Modtagerens fokus pa
en positiv udvikling i markedsprisen
for Nordic Solar A/S" ("Selskabet”)
aktier og for at motivere Modtage-
ren til at arbejde for en fremtidig
vaerdiforggelse i Selskabet og dets
datterselskaber i overensstemmelse
med Selskabets strategi.

2 Generel beskrivelse af warrants

2.1 Ved en warrant/tegningsoption
("Warrant") forstas en ret - men ikke
en pligt - for Modtageren til at tegne
aktier i Selskabet til en forud fast-
lagt kurs (tegningskursen).

2.2 Modtageren af Warrants kan saledes
i en given periode veelge at tegne
aktier i Selskabet ved at betale teg-
ningskursen.

Appendix 4B to the articles of
association of Nordic Solar
A/S

10 June 2021

Warrant Programme - IPO

[The English version of this appendix is a
non-binding translation of the legally
binding Danish version. In case of discrep-
ancies, the Danish version shall prevail.]

1 Purpose of warrant award

1.1 The warrants are not awarded for
work already performed by the
holder (the "Holder"), but as an in-
centive for the Holder in the years
after the warrant award.

1.2 The purpose of this warrant pro-
gramme ("Warrant Programme”) is
thus to increase the Holder's focus
on a positive development of the
market price of the shares of Nordic
Solar A/S (the "Company") and to in-
centivise the Holder to work for a
future increase in the value of the
Company and its subsidiaries in ac-
cordance with the Company's strat-
egy.

2 General description of warrants

2.1 A warrant ("Warrant") is a right - but
not an obligation - for the Holder to
subscribe for shares in the Company
at a preset price (subscription
price).

2.2 Consequently, the Holder may de-
cide to subscribe for shares in the
Company during a given period by
payment of the subscription price.
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2.3

2.4

2.5

2.6

2.7

3.1

3.1.1

Warrants giver ikke Modtageren ret
til at stemme pa Selskabets general-
forsamling eller ret til at modtage
udbytte.

Warrants kan udstedes til Selskabets
og datterselskabers direktion, med-
arbejdere og bestyrelsesmedlem-
mer.

Ingen Warrants kan udstedes til et
medlem af Selskabets eller et dat-
terselskabs direktion eller en med-
arbejder, der har afgivet sin opsi-
gelse eller modtaget sin opsigelse.
Tilsvarende geaelder et bestyrelses-
medlem, som er udtradt af bestyrel-
sen, eller som ikke genopstiller.

Nar en Warrant udnyttes, kan vaer-
dien beregnes som forskellen mel-
lem de tegnede aktiers markeds-
veaerdi og tegningskursen. Vardien
kan ikke blive negativ uden Modta-
gerens accept, da Warrants er en ret
- men ikke en pligt - til at tegne ak-
tier i Selskabet. Hvis aktiernes mar-
kedskurs pa tegningstidspunktet er
lavere end tegningskursen, kan Mod-
tageren undlade at tegne aktier i
Selskabet.

Modtageren af Warrants er forplig-
tet til at underrette Selskabet, hvis
Modtagerens kontaktoplysninger
a&ndres.

Definitioner

| Warrantprogrammet har felgende
ord og udtryk den betydning, der er
anfert nedenfor, medmindre andet
fremgar af sammenhangen.

"Bad Leaver" betyder, hvis ikke an-
det er bestemt heri, (i) opher af
Modtagerens ansattelsesforhold i
Selskabet eller et datterselskab, nar
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2.4

2.5

2.6

2.7

3.1

3.1.

The Warrants do not entitle the
Holder to vote at the Company's
general meetings or to receive divi-
dends.

The executive board, employees and
members of the board of directors of
the Company and its subsidiaries are
eligible to receive the Warrants.

Any member of the Company's or a
subsidiary's executive board or any
employee who has given notice or is
under notice is not eligible to re-
ceive the Warrants. Nor is any mem-
ber of the board of directors who
has retired from the board or does
not seek re-election.

When a Warrant is exercised, the
value is calculated as the difference
between the market value of the un-
derlying shares and the subscription
price. The value cannot be negative
without the Holder's acceptance as
the Warrants are a right - but not an
obligation - to subscribe for shares
in the Company. If the market value
of the underlying shares at the time
of subscription is lower than the
subscription price, the Holder is
free to decide not to subscribe for
shares in the Company.

The Holder must notify the Company
of any changes in his or her contact
details.

Definitions

In this Warrant Programme, unless
otherwise required by the context,
the following terms and expressions
will have the meaning set out below.

"Bad Leaver" means, unless other-
wise provided herein, (i) termina-
tion of the Holder's employment re-
lationship with the Company or any
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3.1.2

4.1

4.2

dette skyldes Selskabets opsigelse
af Modtageren som fglge af Modta-
gerens misligholdelse af anseettel-
sesforholdet eller (ii) opher af Mod-
tagerens anseettelsesforhold i Sel-
skabet eller et datterselskab, nar
dette skyldes Selskabets opsigelse
af Modtageren i preveperioden. | til-
feelde af opsigelse anses Modtage-
rens ansattelse for ophert pa det
tidspunkt, hvor Modtagerens opsi-
gelsesvarsel, som afgivet af Selska-
bet eller et datterselskab, udlaber.

"Good Leaver" betyder, hvis ikke an-
det er bestemt heri opher af Modta-
gerens ansattelsesforhold i Selska-
bet eller et datterselskab, nar dette
ikke skyldes, at Modtageren er Bad
Leaver. Modtagerens ansattelse an-
ses for ophert pa dedstidspunktet i
tilfaelde af Modtagerens ded og el-
lers pa det tidspunkt, hvor Modtage-
rens opsigelsesvarsel, som afgivet af
Selskabet eller et datterselskab el-
ler Modtageren, udlgber.

Tegningskursen

Tildeling af Warrants til Modtageren
sker vederlagsfrit.

En Warrant giver Modtageren ret til
at tegne én aktie pa nominelt 25 kr.
i Selskabet til en pris (" Tegningskur-
sen”), som fastsattes af Selskabets
bestyrelse pa tildelingstidspunktet,
men som dog ikke kan vare lavere
end kursen pa Selskabets aktier som
noteret pa Nasdaq Copenhagen ved
bogrsens lukketid den dag Warrants
tildeles af bestyrelsen (”Tildelings-
tidspunktet”) fratrukket akkumule-
rede udbetalte udlodninger af
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4.1

4.2

subsidiary which is due to the Com-
pany's termination of the Holder's
employment for breach of the em-
ployment contract or (ii) termina-
tion of the Holder's employment re-
lationship with the Company or any
subsidiary which is due to the Com-
pany's termination of the Holder's
employment during the probation
period. In case of termination of
employment, the Holder's employ-
ment will be deemed to have termi-
nated on the date when the Holder's
termination notice, as given by the
Company or such subsidiary, ex-
pires.

"Good Leaver" means, unless other-
wise provided herein, the termina-
tion of the Holder's employment re-
lationship with the Company or any
subsidiary which is not due to the
Holder being a Bad Leaver. The
Holder's employment will be deemed
to have terminated on the date of
death if the Holder dies and other-
wise on the date when the Holder's
termination notice, as given by the
Company or such subsidiary or the
Holder, expires.

Subscription Price

The Warrants are awarded to the
Holder free of charge.

One Warrant entitles the Holder to
subscribe for one share of a nominal
amount of DKK 25 in the Company at
a price (the "Subscription Price") to
be determined by the Company's
board of directors at the award
date, such price not to be lower
than the price of the Company's
shares as quoted by Nasdaq Copen-
hagen on close of trading on the day
when the Warrants are awarded by
the board of directors (the "Award
Date") less any accumulated
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5.1

5.2

5.3

5.4

5.5

5.6

5.7

enhver art (herunder kapitalned-
settelser) siden Tildelingstidspunk-
tet.

Modning og udlgb af warrants

Modtagerens Warrants modner (og
kan herefter udnyttes) i trancher pa
folgende made, jf. dog pkt. 6 og 7:

1/3 af Warrants vil modne pa dagen
et (1) ar efter Tildelingstidspunktet.

1/3 af Warrants vil modne pa dagen
to (2) ar efter Tildelingstidspunktet.

1/3 af Warrants vil modne pa dagen
tre (3) ar efter Tildelingstidspunk-
tet.

Alle Warrants, der ikke er udnyttet
senest pa dagen syv (7) ar efter Til-
delingstidspunktet ("Udlgbstids-
punktet”), bortfalder automatisk
uden varsel og uden kompensation.

Enhver udnyttelse af Warrants skal
respektere den til enhver tid geel-
dende lovgivning herunder forbud-
det mod insiderhandel. Hvis Modta-
geren forhindres i at udnytte War-
rants inden Udlgbstidspunktet som
folge af forbuddet mod insiderhan-
del, rykkes Udlgbstidspunktet til ud-
lebet af ferstkommende handelsvin-
due efter det oprindelige Udlebs-
tidspunkt.

Udnyttelse af Warrants til at tegne
aktier er afhangig af Selskabets be-
styrelses muligheder for at traeffe
de nedvendige foranstaltninger med
henblik pa at forhgje Selskabets ak-
tiekapital. Enhver Modtager accep-
terer, at bestyrelsen er berettiget
til skensmaessigt at fastseette
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5.3

5.4

5.5

5.6

5.7

distributions (including capital re-
ductions) since the Award Date.

Vesting and expiration of Warrants

The Holder's Warrants will vest (and
may then be exercised) in tranches
as follows, but see clauses 6 and 7:

One-third of the Warrants will vest
on the 1st anniversary of the Award
Date.

One-third of the Warrants will vest
on the 2nd anniversary of the Award
Date.

One-third of the Warrants will vest
on the 3rd anniversary of the Award
Date.

Any Warrants which have not been
exercised on or before the 7th anni-
versary of the Award Date (the "Ex-
piration Date") will expire automat-
ically without further notice and
without compensation.

Any exercise of the Warrants must
comply with applicable law from
time to time, including the ban on
insider trading. If the Holder is pre-
vented by the ban on insider trading
from exercising the Warrants before
the Expiration Date, the Expiration
Date will be postponed to the close
of the first trading window after the
original Expiration Date.

The exercise of the Warrants for
subscription for new shares is sub-
ject to the ability of the Company's
board of directors to take the nec-
essary measures with a view to in-
creasing the Company's share capi-
tal. The Holder accepts that the
board of directors is entitled to
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6.1

6.2

6.3

6.3.1

afgraensede perioder, hvor anmod-
ninger om at udnytte Warrants kan
indsendes, saledes at dette passer
ind i bestyrelsens arbejdsskema, el-
ler saledes at andre anmodninger
om at udnytte Warrants kan blive
behandlet pa samme tidspunkt.

Ophor af Modtagerens ansattelses-
forhold/medlemskab af bestyrel-
sen

| tilfeelde af opher af Modtagerens
anseettelsesforhold i Selskabet eller
et af dets datterselskaber som re-
sultat af at Modtageren er Bad Lea-
ver, inden samtlige Warrants er
modnede, da vil alle Warrants, der
ikke er udnyttede bortfalde automa-
tisk uden meddelelse herom og uden
kompensation pa tidspunktet for det
af Selskabet eller datterselskabets
afgivne opsigelsesvarsels udlgb.

Hvis Modtagerens ansattelse i Sel-
skabet eller et datterselskab ophg-
rer som resultat af, at Modtageren
er en Good Leaver, bevarer Modta-
gerenen de Warrants, der er tildelt
og modnede, mens de gvrige tildelte
men ikke modnede Warrants bortfal-
der automatisk uden meddelelse
herom og uden kompensation pa
dadstidspunktet eller pa tidspunktet
for det af Selskabet eller dattersel-
skabet eller Modtageren afgivne op-
sigelsesvarsels udleb.

For en Modtager, der er medlem af
Selskabets bestyrelse, gaelder fal-
gende for Warrants tildelt Modtage-
ren i dennes egenskab af medlem af
bestyrelsen:

Hvis Modtagerens medlemskab af
Selskabets bestyrelse ophegrer uan-
set arsag beholder Modtageren
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6.3
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specify one or more discretionary
limited periods for submission of any
requests to exercise the Warrants so
as to fit into the board's schedule or
enable any other requests to exer-
cise the Warrants to be dealt with at
the same time.

Termination of the Holder's em-
ployment/membership of the
board of directors

If, before all Warrants have vested,
the Holder's employment with the
Company or any subsidiary termi-
nates by reason of the Holder being
a Bad Leaver, all unexercised War-
rants will lapse automatically with-
out further notice and without com-
pensation on the date when the ter-
mination notice given by the Com-
pany or such subsidiary expires.

If the Holder's employment with the
Company or any subsidiary termi-
nates by reason of the Holder being
a Good Leaver, the Holder will re-
tain the Warrants which have been
awarded and have vested, while any
Warrants that have been awarded
but not yet vested will lapse auto-
matically without further notice and
without compensation on the date
of death or on the date when the
termination notice given by the
Company or such subsidiary or the
Holder expires.

For a Holder who is a member of the
Company's board of directors, the
following provisions will apply to
the Warrants awarded to the Holder
in his or her capacity as a board
member:

If the Holder's membership of the
Company's board of directors termi-
nates, for whatever reason, the
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6.4

6.5

7.1

7.1.1

7.1.2

tildelte og modnede Warrants mens
de gvrige tildelte men ikke modnede
Warrants bortfalder automatisk
uden meddelelse herom og uden
kompensation pa tidspunktet for op-
heret af Modtagerens medlemskab
af Selskabets bestyrelse.

Selskabets bestyrelse kan efter eget
sken beslutte at fravige betingel-
serne i denne bestemmelse, herun-
der men ikke begranset til at andre
Modtagerens leaver-status til Good
Leaver for alle eller en del af Mod-
tagerens Warrants.

Enhver udnyttelse af Warrants kan
dog kun finde sted inden for de tids-
perioder, hvor de pagaldende War-
rants ellers ville kunne udnyttes,
hvis ansaettelsesforholdet/bestyrel-
sesmedlemskabet fortsatte uaen-
dret. Modtageren kan saledes ikke
blive behandlet mere gunstigt end
de fortsaettende medarbejdere/be-
styrelsesmedlemmer i Selskabet el-
ler dets datterselskaber.

Kontrolskifte, fusion, spaltning og
likvidation

| tilfeelde af:

kontrolskifte som defineret i den til
enhver tid geeldende danske kapital-
markedslov og enhver lovgivning,
der matte erstatte denne lov ("Kon-
trolskifte") og

at der i lebet af en 12-maneders pe-
riode, der begynder pa datoen hvor
Kontrolskiftet er sket,

a) sker vaesentlige aendringer i
Modtagerens ansaettelsesvilkar
til skade for Modtageren, og

Vedtaegter / Articles of Association Nordic Solar A/S

6.4
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7.1

7.1.1

7.1.2

Holder will retain the Warrants
which have been awarded and have
vested, while any Warrants that
have been awarded but not yet
vested will lapse automatically
without further notice and without
compensation on the date when the
Holder's membership of the Compa-
ny's board of directors ends.

The Company's board of directors
may decide in its discretion to de-
part from the provisions of this
clause, including, without limita-
tion, to change the Holder's leaver
status to that of a Good Leaver for
all or part of the Holder's Warrants.

However, any exercise of the War-
rants must exclusively take place
during the periods when the War-
rants in question would have been
exercisable if the employment rela-
tionship/board membership had
continued unchanged. Accordingly,
it is not possible for the Holder to
be treated more favourably than the
employees/board members who con-
tinue in the Company's or its subsid-
iaries’ service.

Change of control, merger, de-

merger and liquidation
In case:

of a change of control as defined in
the Danish Capital Markets Act
(kapitalmarkedslov) in force from
time to time and any legislation re-
placing that Act ("Change of Con-
trol"); and

that, during a 12-month period
which begins to run from the date of
the Change of Control;

a) material changes are made to
the Holder's terms and condi-
tions of employment to the
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7.2

7.3

7.4

Modtageren berettiget vaelger at
anse sig for at vaere opsagt pa
grund af sadanne aendringer el-
ler Modtagerens anszttelse op-
hgrer ufrivilligt uden grund (dvs.
Modtageren er ikke en Bad Lea-
ver), eller

b) en Modtager, som er medlem af
Selskabets bestyrelse, erstattes
af et nyt bestyrelsesmedlem el-
ler en sddan Modtagers bestyrel-
sespost ophgrer som fglge af en
reduktion i antallet af bestyrel-
sesmedlemmer i Selskabet,

kan Selskabets bestyrelse under
hensyn til en sadan Modtager efter
eget skon beslutte at fremrykke Op-
tjeningsdagen.

| tilfaelde af en fusion eller spaltning
hvor Selskabet bliver oplest, kan be-
styrelsen efter eget skgn beslutte -
under forbehold for gennemfgrelsen
af fusionen eller spaltningen - at
fremrykke Optjeningsdagen.

Safremt det besluttes, at Selskabet
opleses ved frivillig likvidation, kan
Selskabets bestyrelse efter eget
sken beslutte - under forbehold for
gennemforelsen af likvidationen - at
fremrykke Optjeningsdagen.

Safremt en begivenhed som beskre-
vet i pkt. 7.1 indtraeffer, vil optje-
ningen af de pagaldende Warrants i
givet fald fremrykkes til den dato,
som (i) hvis der er tale om en situa-
tion som angivet i pkt. 7.1.2.a), er
den dato, hvor meddelelsen om an-
drede ansaettelsesvilkar er givet, og
(ii) hvis der er tale om en situation
som angivet i pkt. 7.1.2.b), er den
dato, hvor Modtagerens medlemskab
af Selskabets bestyrelse ophgrer.
Safremt en begivenhed, som beskre-
vet i pkt. 7.2 og 7.3 indtraeffer, skal
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detriment of the Holder and the
Holder is justified in considering
his or her employment contract
as terminated by reason of such
changes or the Holder's employ-
ment terminates involuntarily
other than for cause (i.e. the
Holder is not a Bad Leaver); or

b) a Holder who is a member of the
Company's board of directors is
replaced by a new board member
or such Holder's directorship
ends because the number of
board members of the Company
is reduced;

the Company's board of directors
may decide at its discretion to ac-
celerate vesting for the benefit of
such Holder.

In case of a merger or demerger re-
sulting in the Company being wound
up, the board of directors may de-
cide at its discretion - subject to
completion of the merger or de-
merger - to accelerate vesting.

If it is resolved to wind up the Com-
pany by voluntary liquidation, the
Company's board of directors may
decide at its discretion - subject to
completion of the liquidation - to
accelerate vesting.

If an event as described in clause 7.1
occurs, the vesting of the Warrants
in question will in such case be ac-
celerated to the date which (i) in
situations such as that described in
clause 7.1.2.a), is the date when the
notice of changes to the terms and
conditions of employment is given,
and (ii) in situations such as that de-
scribed in clause 7.1.2.b), is the
date when the Holder's directorship
ends. If an event as described in
clauses 7.2 and 7.3 occurs, the vest-
ing of the relevant Warrants must be
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8.1

9.1

9.2

de pagaldende Warrants' optjening
fremrykkes til gennemferelsesda-
toen for enhver transaktion i hen-
hold til pkt. 7.2 og 7.3.

Procedure for udnyttelse af War-
rants

Udnyttelse af Warrants sker ved
fremsendelse af skriftligt pakrav til
Selskabets bestyrelse om udstedelse
af nye aktier. Pakravet skal angive
antallet af aktier, som Modtageren
gnsker at tegne og Modtagerens
konto oprettet gennem VP Securities
A/S til hvilken aktierne skal udste-
des. Tegningsbelgbet (Tegningskur-
sen x antallet af tegnede aktier)
skal indbetales fuldt til Selskabet pa
tidspunktet for anmodningen dog se-
nest 3 bankdage for tegningen af ak-
tierne. Bestyrelsen kan anvise, at
udnyttelse skal ske gennem anven-
delsen af specielle formularer eller
ved brug af sarlige digitale lgsnin-
ger.

Uoverdragelighed

Warrants er personlige og kan ikke
overdrages eller stilles som sikker-
hed. Warrants kan ikke pantsaettes
eller i gvrigt veere genstand for
tvangsfuldbyrdelse.

Uanset pkt. 11.1 gaelder, at en Mod-
tager er berettiget til at overdrage
sine Warrants til et af Modtageren
helejet selskab. | sadanne tilfelde
vil det modtagende selskabs ret-
tigheder og forpligtelser (herunder
retten til at optjene ret til at ud-
nytte Warrants) vaere de samme som
Modtagerens. Safremt en Modtager
overdrager sine Warrants til et af
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accelerated to the closing date of
any transaction under clauses 7.2
and 7.3.

Exercise procedure

To exercise the Warrants, the
Holder must give written notice to
the Company's board of directors re-
questing that new shares be issued
and specifying how many, and desig-
nating the account opened by the
Holder via VP Securities A/S for this
purpose. The subscription amount
(Subscription Price x number of un-
derlying shares) must be paid in full
to the Company at the time of the
request, but in any case no later
than three banking days before the
share subscription. The board of di-
rectors is entitled to decide that the
Warrants must be exercised using
specific forms or special digital so-
lutions.

No transfer or assignment

The Warrants are personal to the
Holder, and the Holder is not enti-
tled to transfer or assign the War-
rants or offer them as security. The
Holder is not entitled to create a
charge over the Warrants, and the
Warrants cannot otherwise be sub-
ject to enforcement.

Notwithstanding clause 9.1, the
Holder will be entitled to transfer
the Warrants to a company which is
owned 100 % by the Holder. In such
case, the transferee company will
have the same rights and obligations
(including the right to become enti-
tled to exercise the Warrants) as the
Holder. If the Holder transfers the
Warrants to a 100% owned company,
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9.3

9.4

10.1

10.2

Modtageren fuldt ejet selskab, skal
Modtageren uden ugrundet ophold
give Selskabet meddelelse herom
samt fremlaegge behgrig dokumen-
tation for overdragelsen.

Uanset pkt. 11.1 gaelder, at Selska-
bets bestyrelse pa individuel basis
kan bestemme, at en Modtager kan
overdrage dennes Warrants til tred-
jemand. Selskabets bestyrelse vil
fastlaegge betingelserne for en sa-
dan overdragelse pa individuel ba-
sis.

Safremt en Modtager indgar aftale
med Selskabet om anvendelsen af
ligningslovens § 7P, vil Modtageren
vaere afskaret fra at overdrage War-
rants til et helejet selskab - eller pa
baggrund af en tilladelse fra besty-
relsen - overdrage dennes warrants
til tredjemand, jfr. pkt. 11.2 og
11.3 ovenfor.

Generelle vilkar

@vrige aktionaerer i Selskabet har
ikke fortegningsret til de aktier,
som Modtageren kan tegne ved ud-
nyttelse af Warrants. Aktier udstedt
pa baggrund af Warrants skal vaere
omsatningspapirer og udstedes som
navneaktier. Der gaelder ingen ind-
skraenkninger i aktiernes omsatte-
lighed, udover hvad der matte falge
af lovene i Modtagerens hjemland
(udenfor Danmark). Ingen aktier har
saerlige rettigheder, og ingen aktio-
naer er pligtig til at lade sine aktier
indlgse.

Efter anmodning fra Modtageren ud-
steder Selskabets bestyrelse
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9.3

9.4

10.1

10.2

the Holder must notify the Company
without undue delay and submit ap-
propriate documentation of the
transfer.

Notwithstanding clause 9.1, the
Company's board of directors is en-
titled to decide in each case that
the Holder may transfer the War-
rants to a third party. The Compa-
ny's board of directors will lay down
the terms of such transfer in each
individual case.

If the Holder enters into an agree-
ment with the Company concerning
the application of section 7P of the
Danish Tax Assessment Act (lignings-
loven), the Holder will be precluded
from transferring the Warrants to a
100% owned company or - subject to
permission from the board of direc-
tors - from transferring the Warrants
to a third party, see clauses 9.2 and
9.3 above.

General terms

The other shareholders of the Com-
pany will have no pre-emptive rights
to the underlying shares. The shares
issued on the basis of the Warrants
will be negotiable instruments and
registered in the name of the
holder. There will be no restrictions
on the transferability of the shares,
apart from any restrictions imposed
by local law in the Holder's home
country (outside Denmark). No share
will confer any special rights or priv-
ileges on the shareholder, and no
shareholder will be obliged to have
his or her shares redeemed.

If so requested by the Holder, the
Company's board of directors will
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relevant bekraftelse vedrerende
Modtagerens ret til Warrants.

Regulering af Tegningskurs og/el-
ler aktieantallet

Safremt der gennemferes andringer
i Selskabets kapitalforhold, som in-
debaerer en reduktion eller for-
oggelse af vaerdien af ikke-udnyttede
Warrants, kan der efter omstaendig-
hederne foretages en regulering af
Tegningskursen og/eller antallet af
aktier, som kan tegnes ved udnyt-
telse af Warrants ("Aktieantallet").
Hovedeksempler pa sadanne an-
dringer i Selskabets kapitalforhold
er kapitalforhajelser og kapitalned-
settelser til andet end markeds-
kurs, udbyttebetalinger (savel ordi-
naere som ekstraordinaere), udste-
delse af fondsaktier, andring af ak-
tiernes nominelle vardi, kgb og salg
af egne aktier, udstedelse af war-
rants/tegningsoptioner, udstedelse
af konvertible gaeldsbreve, og fusion
og spaltning.

Der foretages ingen regulering af
Tegningskursen eller af Aktieantal-
let som folge af kapitalforhgjelser,
der gennemfgres ved udnyttelse af
Warrants omfattet af naervaerende
Warrantprogram.

Uanset pkt. 13.1 gaelder, at safremt
Selskabet traeffer beslutning om at
udstede aktier, aktieoptioner, teg-
ningsoptioner, konvertible gaelds-
breve eller lignende til Selskabets
og/eller dettes datterselskabers
medarbejdere, direkterer eller be-
styrelsesmedlemmer, eller kgber el-
ler selger egne aktier i den forbin-
delse, skal der uanset ovenstaende
ikke ske regulering af Tegningskur-
sen eller Aktieantallet. Dette gael-
der uanset om udstedelsen sker til
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1.1

11.2

11.3

issue written confirmation of the
Holder's right to the Warrants.

Adjustment of Subscription Price
and/or Number of Underlying
Shares

In case of any changes in the Com-
pany's capital structure involving a
reduction or increase in the value of
any unexercised Warrants, the Sub-
scription Price and/or the number of
underlying shares ("Number of Un-
derlying Shares") may be adjusted,
depending on the circumstances.
The chief examples of such changes
in the Company's capital structure
would be capital increases and cap-
ital reductions other than to market
value, dividend distributions (ordi-
nary as well as extraordinary), issue
of bonus shares, changes in the nom-
inal value of the shares, sale and ac-
quisition of treasury shares, issue of
warrants, issue of convertible debt
instruments as well as merger and
demerger.

There will be no adjustment of the
Subscription Price or the Number of
Underlying Shares as a result of cap-
ital increases which are imple-
mented by exercise of Warrants un-
der this Warrant Programme.

Notwithstanding clause 11.1, if the
Company resolves to issue shares,
share options, warrants, convertible
debt instruments or the like to the
Company's and/or its subsidiaries’
employees or members of the exec-
utive board or board of directors, or
acquires or sells treasury shares in
this connection, there will be no ad-
justment of the Subscription Price
or the Number of Underlying Shares,
regardless of the above. This will be
the case regardless of whether the
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en lavere kurs end markedskursen
pa Selskabets aktier pa udstedelses-
tidspunktet eller om kgbet/salget af
egne aktier sker til over eller under
markedskursen pa Selskabets aktier.

Safremt reguleringer i henhold til
dette pkt. 13 indebeaerer, at Te-
gningskursen bliver lavere end pari,
kan en Modtager som udgangspunkt
ikke udnytte sine Warrants. En Mod-
tager kan dog udnytte sine War-
rants, safremt Modtageren accepte-
rer, at Tegningskursen forhgjes til
pari (kurs 100), uden at dette giver
Modtageren ret til kompensation.

Selskabets bestyrelse skal afgere,
hvorvidt en andring i Selskabets ka-
pitalforhold medferer en justering
af Tegningskursen og/eller Aktiean-
tallet. Fastslar bestyrelsen, at dette
er tilfeldet, skal justeringen af
Tegningskursen og/eller Aktieantal-
let foretages af bestyrelsen hurtigst
muligt efter at den relevante an-
dring er implementeret og i videst
mulig udstraekning i overensstem-
melse med generelt anerkendte
principper herfor og i gvrigt pa en
sadan made at vaerdien af Warrants,
som fastslaet af bestyrelsen, efter
a&ndringen i videst muligt omfang
svarer til vaerdien af Warrants umid-
delbart fer aendringen, som fast-
slaet af bestyrelsen.

Modtageren kan begare at justerin-
gen af Tegningskursen og/eller Ak-
tieantallet jfr. pkt. 13.5 (men ikke
spgrgsmalet om hvorvidt der i det
hele taget skal ske nogen justering)
afgores af en skensmand udpeget af
Foreningen af Statsautoriserede
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instruments are issued at a discount
to the market value of the Compa-
ny's shares at the date of issue or
whether the treasury shares are ac-
quired/sold at a premium or dis-
count to the market value of the
Company's shares.

As a general rule, if any adjustments
in accordance with this clause 11
cause the Subscription Price to fall
below par value, the Holder will not
be entitled to exercise the War-
rants. However, the Holder will be
entitled to exercise the Warrants if
the Holder accepts an increase in
the Subscription Price to par value
without the Holder being entitled to
compensation in this regard.

It is for the Company's board of di-
rectors to decide whether a change
in the Company's capital structure is
to result in an adjustment of the
Subscription Price and/or the Num-
ber of Underlying Shares. If the
board of directors decides that this
is the case, the adjustment of the
Subscription Price and/or the Num-
ber of Underlying Shares must be
made by the board of directors as
soon as possible after the implemen-
tation of the change in question
and, as far as possible, in accord-
ance with generally accepted princi-
ples in this regard and generally in a
way that will ensure that the post-
change value of the Warrants as de-
termined by the board of directors
equals, as far as possible, the pre-
change value of the Warrants, as de-
termined by the board of directors.

The Holder may request that the ad-
justment of the Subscription Price
and/or the Number of Underlying
Shares, see clause 11.5, (but not the
issue of whether any adjustment is
to be made in the first place) be
submitted to an expert appointed by
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12.1

Revisorer. Begaering om udmelding
af skensmand, skal geres af Modta-
geren senest to uger fra den dag
hvor Modtageren blev informeret om
bestyrelsens justering. Vurderingen
skal herefter foretages hurtigst mu-
ligt.

Hvor en skensmand udmeldes jfr.
pkt. 13.6, og skensmandens vurde-
ring afviger fra justeringen foreta-
get af bestyrelsen, skal skensman-
dens vurdering anvendes som basis
for justeringen af Tegningskursen
og/eller Aktieantallet.

Skensmandens resultat er endeligt
og bindende for Selskabet og Modta-
geren, og kan ikke indbringes for
domstolene eller voldgift. Omkost-
ningerne ved udmeldelsen af skens-
manden og skensmandens honorar
betales af Modtageren (eller Modta-
gerne) og Selskabet med halvdelen
hver uanset resultatet af skensfor-
retningen.

Skattemaessige forhold

De skattemaessige (herunder udles-
ning af sociale sikringsbidrag) kon-
sekvenser for Modtageren (eller en-
hver anden person, som Warrants er
blevet overfert til i overensstem-
melse med dette Warrantprogram)
forbundet med tildeling, udnyt-
telse, overdragelse af aktier erhver-
vet ved udnyttelse af Warrants eller
omstrukturering af Selskabet, er
Selskabet og dettes datterselskaber
uvedkommende. Selskabet er dog
berettiget til at, i sterst mulig ud-
strakning som loven tillader det, in-
deholde og erlaegge til skattemyn-
dighederne enhver skat eller socialt
bidrag palignet Modtageren eller
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FSR - Danish Auditors. The Holder
must submit the request for the ap-
pointment of an expert no later than
two weeks from the day when the
Holder was informed of the board of
directors’ adjustment. The expert
must then submit his or her opinion
as soon as possible.

Where an expert is appointed in ac-
cordance with clause 11.6 and the
expert's opinion differs from the ad-
justment made by the board of di-
rectors, the expert's opinion will
serve as the basis for the adjust-
ment of the Subscription Price
and/or the Number of Underlying
Shares.

The result of the expert is final and
binding on the Company and the
Holder and cannot be brought be-
fore the courts or submitted to arbi-
tration. The costs involved in the
appointment of the expert and the
expert's fee will be split 50/50 by
the Holder (or the Holders) and the
Company, regardless of the out-
come.

Tax issues

The tax consequences (including any
social security contributions trig-
gered) for the Holder (or any other
person to whom any Warrants have
been transferred in accordance with
this Warrant Programme) of the
award, exercise, transfer of under-
lying shares or restructuring of the
Company will be of no concern to
the Company and its subsidiaries.
However, the Company will be enti-
tled, to the furthest extent permit-
ted by law, to withhold and pay to
the tax authorities any tax or social
security contributions payable by
the Holder or any other person to
whom any Warrants have been
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13.1

14.1

14.2

enhver anden person til hvem War-
rants er overdraget i overensstem-
melse med dette Warrantprogram.

Ingen eksterritorial anvendelse af
ufravigelige lovregler

Intet heri skal anses for at give an-
satte hvis anseettelsesforhold er un-
derlagt fremmed (ikke dansk) ret
nogen rettigheder under ufravigelig
dansk anseettelsesretlig lovgivning,
og ingen sadan lovgivning skal anses
for inkluderet i dette Warrantpro-
gram.

Voldgift

Fortolkningen af dette Warrantpro-
gram samt Warrants udstedt i med-
for heraf, herunder vedrgrende ek-
sistens, gyldighed, indhold, udnyt-
telse, udlgb eller bortfald savel som
alle avrige tvister skal vaere under-
lagt dansk ret og skal afgeres efter
Regler for behandling af sager ved
Det Danske Voldgiftsinstitut (Copen-
hagen Arbitration). Voldgiftsretten
skal have sade i Kgbenhavn.

Selskabet og Modtageren er under-
lagt tavshedspligt om alle forhold
vedrgrende voldgiften, herunder
dens anlaeggelse, forleb og indhold.
Dette gaelder dog ikke, hvis der er
tale om oplysninger, som i forvejen
er offentligt tilgaengelige, eller hvis
videregivelse af oplysninger er ned-
vendig for at overholde galdende
lovgivning eller for at forfolge ret-
lige krav.
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14.1

14.2

transferred in accordance with this
Warrant Programme.

No extraterritorial application of
mandatory rules of law

Nothing in this Warrant Programme
will be deemed to provide employ-
ees whose employment contract is
subject to foreign (non-Danish) law
with any rights under mandatory
Danish employment law, and no such
law will be deemed to be included
in this Warrant Programme.

Arbitration

Any disputes arising out of the inter-
pretation of this Warrant Pro-
gramme and all Warrants issued
hereunder, including with regard to
existence, validity, terms, exercise,
expiration or lapse, as well as any
other disputes is subject to Danish
law and must be resolved in accord-
ance with the Rules of Arbitration of
the Danish Institute of Arbitration.
The seat of arbitration will be in Co-
penhagen.

The Company and the Holder are
both subject to a duty of confiden-
tiality with regard to all information
relating to the arbitration, including
its institution and contents and the
proceedings as such. However, any
information which is already in the
public domain or whose disclosure is
required by law or in order to pursue
a legal claim is exempt from the
duty of confidentiality.
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