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VEDTAGTER
for

AgillicA/S
(CVR-nr. 25 06 38 64)

SELSKABETS NAVN OG FORMAL
Selskabets navn er Agillic A/S.

Selskabets binavne er Wavetech A/S og
Armstrong One A/S.

Selskabets formal er at udvikle, szlge og
implementere software og computerudstyr
samt hermed beslagtet virksomhed.

Selskabets koncernsprog er engelsk.
Selskabsmeddelelser kan udarbejdes pa
engelsk, safremt bestyrelsen matte beslutte
det.

SELSKABETS KAPITAL

Selskabets aktiekapital udggr nominelt DKK
1.115.305.

Aktiekapitalen er fordelt i aktier af DKK 0,10
eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde p& navn og skal noteres pd
navn i selskabets ejerbog. Ejerbogen fgresaf
Computershare A/S, CVR-nr. 27 08 88 99.

Aktierne er omsaetningspapirer. Der
geelder ingen indskraenkninger i aktiernes
omseettelighed.

Ingen aktier har saerlige rettigheder. Ingen
aktioneer er forpligtet til at lade sine aktier
indlgse helt eller delvist af selskabet eller
tredjepart.

ARTICLES OF ASSOCIATION
of

AgillicA/S
(CVR-no. 25 06 38 64)

THE COMPANY'’'S NAME AND OBJECT
The company’s name is Agillic A/S.

The company’s secondary names are
Wavetech A/S and Armstrong One A/S.

The object of the company is to develop,
sell and implement software and computer
equipment and hereto related activities.

The corporate language of the company is
English. Company announcements are
prepared in English, if decided so by the
board of directors.

SHARE CAPITAL

The company's share capital is DKK
1,115,305.

The share capital is divided into shares of
DKK 0.10 or multiples thereof.

The share capital has been paid up in full.

The shares shall be registered by name in
the company's register of shareholders. The
register of shareholders is kept by
Computershare A/S, company no. 27 08 88
99.

The shares are negotiable instruments.
There are no restrictions on the
negotiability of the shares.

No shares hold special rights. No
shareholder shall be obliged to have their
shares redeemed fully or partially by the
company or any third party.
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2.7

2.8

3.1

3.1(a)

3.1(b)

3.1(c)

Aktierne udstedes i papirlgs form gennem
og registreres hos VP Securities A/S CVR-
nr. 21 59 93 36. Udbytte udbetales gennem
VP Securities A/S.

Rettigheder vedrgrende aktierne skal
anmeldes til VP Securities A/S efter de
heromgealdende regler.

FORH@JELSE AF KAPITALEN

SELSKABSKAPITAL

Indtil den 30. marts 2027 er bestyrelsen
bemyndiget til ad en eller flere gange at
forhgje selskabskapitalen med
fortegningsret for de eksisterende
aktionzerer ved at udstede aktier for op til
nominelt DKK 207.173,00, svarende til
2.071.730 stk. nye aktier.
Kapitalforhgjelsen kan gennemfgres ved
kontant indskud, apportindskud og/eller
geeldskonvertering. Tegningskursen, som
kan veere under markedskurs, fastseettes af
bestyrelsen.

Indtil den 3. april 2029 er bestyrelsen
bemyndiget til ad en eller flere gange at
forhgje selskabskapitalen med
fortegningsret for de eksisterende
aktionzerer ved at udstede aktier for op til
nominelt DKK 130.000, svarende til
1.300.000 nye aktier. Kapitalforhgjelsen
kan gennemfgres ved kontant indskud,
apportindskud og/eller gaeldskonvertering.
Tegningskursen, som kan veare under
markedskurs, fastsaettes af bestyrelsen.

Indtil den 30. marts 2027 er bestyrelsen
bemyndiget til ad en eller flere gange at
forhgje selskabskapitalen uden
fortegningsret for de eksisterende
aktionaerer ved at udstede aktier for op til
nominelt DKK 207.173,00, svarende til
2.071.730 stk. nye aktier.
Kapitalforhgjelsen kan gennemfgres ved
kontant indskud, apportindskud og/eller
geeldskonvertering. Tegningskursen
fastsaettes af bestyrelsen og skal veere
markedskurs.

The shares are issued in paperless form and
are registered with VP Securities A/S CVR-
nr. 21 59 93 36. Dividends are disbursed
through VP Securities A/S.

Rights regarding the shares shall be
reported to VP Securities A/S in accordance
with the applicable rules.

INCREASE OF SHARE CAPITAL

SHARE CAPITAL

Until 30 March 2027 the board of directors
is authorized to increase the share capital
on one or more occasions with pre-emption
rights for the existing shareholders by
issuing shares of up to nominally DKK
207,173.00, corresponding to 2,071,730
new shares. The capital increase may be
completed by cash contribution,
contribution in kind and/or debt conversion.
The subscription price, which can be below
the market price, is determined by the
board of directors.

Until 3 April 2029 the board of directors is
authorized to increase the share capital on
one or more occasions with pre-emption
rights for the existing shareholders by
issuing shares of up to nominally DKK
130,000, corresponding to 1,300,000 new
shares. The capital increase may be
completed by cash contribution,
contribution in kind and/or debt conversion.
The subscription price, which can be below
the market price, is determined by the
board of directors.

Until 30 March 2027 the board of directors
is authorized to increase the share capital
on one or more occasions without pre-
emption rights for the existing shareholders
by issuing shares of up to nominally DKK
207,173.00, corresponding to 2,071,730
new shares. The capital increase may be
completed by cash contribution,
contribution in kind and/or debt conversion.
The subscription price is set by the board of
directors and shall be set at market price.
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3.1(d)

3.1(e)

Indtil den 3. april 2029 er bestyrelsen
bemyndiget til ad en eller flere gange at
forhgje selskabskapitalen uden
fortegningsret for de eksisterende
aktionzerer ved at udstede aktier for op til
nominelt DKK 200.000, svarende til
2.000.000 nye aktier. Kapitalforhgjelsen
kan gennemfgres ved kontant indskud,
apportindskud og/eller gaeldskonvertering.
Tegningskursen fastsaettes af bestyrelsen,
og skal veere markedskurs.

I tilfeelde af en forhgjelse af
selskabskapitalen efter punkt 3.1(a),
3.1(b), 3.1(c) og 3.1 (d) sd skal aktierne
indbetales fuldt ud, registreres i ejerens
navh og optages i selskabets ejerbog.
Aktierne skal vaere omsaetningspapirer og i
alle henseender have samme rettigheder,
som de eksisterende aktier, inklusive i
relation til indlgsningsrettigheder og
omseaettelighed. De nye aktier skal give ret
til udbytte for det Igbende regnskabsdr pd
lige fod med eksisterende aktier.

Until 3 April 2029 the board of directors is
authorized to increase the share capital on
one or more occasions without pre-emption
rights for the existing shareholders by
issuing shares of up to nominally DKK
200,000, corresponding to 2,400,000 new
shares. The capital increase may be
completed by cash contribution,
contribution in kind and/or debt conversion.
The subscription price is determined by the
board of directors and shall be market
price.

In the event of an increase of the share
capital pursuant to section 3.1(a), 3.1(b),
3.1(c) and 3.1(d) the shares shall be fully
paid up, issued in the holder’'s name, and
shall be registered in the company’s
register of shareholders. The shares shall
be negotiable instruments and shall in all
respects have the same rights as the
existing shares, including in relation to
redemption rights and negotiability. The
new shares shall carry dividend rights for
the current financial year on equal terms
with existing shares.
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3.1(f)

3.2

3.3
3.4
3.5
3.6
3.7
3.8

3.9

Bestyrelsen har pa bestyrelsesmgde den 27.
marts 2020 besluttet delvist at udnytte
bemyndigelsen i 3.1(c) til udbud af nominelt
DKK 22.395,80, svarende til 223.958 stk.
aktier, hvoraf alle blev tegnet og udstedt.
Bestyrelsen har pd bestyrelsesmgde den 14.
januar 2021 besluttet delvist at udnytte
bemyndigelsen i 3.1(c) til udbud af nominelt
DKK 58.250, svarende til 582.500 stk.
aktier, hvoraf alle blev tegnet og udstedt.
Bestyrelsen har pd bestyrelsesmgde den 14.
marts 2023 besluttet delvist at udnytte
bemyndigelsen i 3.1(c) til udbud af nominelt
DKK 80.105,80 svarende til 801.058 stk.
aktier, hvoraf alle blev tegnet og udstedt.
Bestyrelsen har pa bestyrelsesmgde den 27.
oktober 2025 udnyttet bemyndigelsen i
3.1(c) til at forhgje selskabets aktiekapital
med i alt nominelt DKK 9.104,50, svarende
til 91.045 stk. aktier, hvoraf alle blev tegnet
og udstedt. Der resterer herefter nominelt
DKK 37.314,20 af bemyndigelsen.

Bestyrelsen har pd bestyrelsesmgde den 30.
marts 2020 besluttet delvist at udnytte
bemyndigelsen i 3.1(a) til udbud af op til
nominelt DKK 127.662,80, svarende til
1.276.628 stk. aktier, hvoraf nominelt DKK
92.466,90 blev tegnet og udstedt. Der

resterer herefter nominelt DKK 114.706,10
af bemyndigelsen.

WARRANTS

Udgaet.
Udgaet.
Udgaet.
Udgaet.
Udgaet.
Udgdet.

Udgaet.

On a board meeting on 27 March 2020 the
board of directors decided to partially
exercise the authorization in 3.1(c) to issue
of nominally DKK 22,395.80, corresponding
to 223,958 shares, all of which were
subscribed and issued. On a board meeting
on 14 January 2021, the board of directors
decided to partially  exercise the
authorization in 3.1(c) to issue of nominally
DKK 58,250, corresponding to 582,500
shares, all of which were subscribed and
issued. On a board meeting on 14 March
2023, the board of directors decided to
partially exercise the authorization in 3.1(c)
to issue nominally 80,105.80,
corresponding to 801,058 shares, all of
which were subscribed and issued. On a
board meeting on 27 October 2025, the
board of directors decided to partially
exercise the authorization in 3.1(c) to issue
nominally 9,104.50, corresponding to
91,045 shares, all of which were subscribed
and issued. Consequently, nominally DKK
37,314.20 of the authorization remains.

On a board meeting on 30 March 2020 the
board of directors decided to partially
exercise the authorization in 3.1(a) to offer
up to nominally DKK 127,622.80,
corresponding to 1,276,628 shares, of
which nominally DKK 92,466.90 were
subscribed and issued. Consequently,
nominally DKK 114,706.10 of the
authorization remains.

WARRANTS

Deleted.
Deleted.
Deleted.
Deleted.
Deleted.
Deleted.

Deleted.
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3.10

Generalforsamlingen har den 30. marts
2022 bemyndiget bestyrelsen til at traeffe
beslutning om at udstede 500.000 warrants
samt til at treeffe beslutning om den
dertilhgrende kapitalforhgjelse.
Bemyndigelsen er galdende frem til den 30.
marts 2027 og omfatter et samlet belgb pa
op til nominelt DKK 50.000.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

Selskabets aktionaerer skal ikke have
fortegningsret ved bestyrelsens udnyttelse
af denne bemyndigelse forudsat, at
warrants udstedes til en tegnings- eller
udnyttelseskurs, som mindst svarer til
markedskursen pa tidspunktet for
bestyrelsens beslutning om at udstede
warrants.

De narmere vilkar for udstedelse af
warrants fastseettes af bestyrelsen -
herunder regler om udnyttelsesvilkdr for
warrants, samt om modtagerens retsstilling
i tilfeelde af kapitalforhgjelse,
kapitalnedszettelse, udstedelse af nye
warrants, udstedelse af konvertible
geeldsbreve samt selskabets oplgsning,
fusion eller spaltning - inden modtagerens
udnyttelse af tildelte warrants.

De nye aktier, der udstedes i henhold til
denne bestemmelse, skal vaere
omsaetningspapirer og skal noteres pa navn.
Der findes ingen indskraenkninger i de nye
aktiers omsaettelighed.

Bestyrelsen treeffer selv narmere
bestemmelse om de gvrige Vvilkdr for
kapitalforhgjelsens gennemfgrelse,
herunder om tidspunktet for rettighedernes
indtreeden for de nye aktier.

Bestyrelsens beslutning om udstedelsen af
warrants skal optages i vedtaegterne.
Bestyrelsen er bemyndiget til at foretage de
dertilhgrende forngdne vedtsegtsaendringer.

On 30 March 2022 the general meeting
authorized the board of directors to resolve
on the issue of 500,000 warrants and to
decide on the capital increase associated
herewith. The authorization is valid until 30
March 2027 and covers a total amount of
up to nominally DKK 50,000.

The authorization may be used on one or
more occasions.

The company’s shareholders shall not have
pre-emption rights in connection with the
board of directors’ exercises of this
authorization, provided that the warrants
are issued at a subscription or exercise
price at least corresponding to the market
price at the time of the of the board of
directors’ decision to issue warrants.

The specific terms for the issuance of
warrants shall be determined by the board
of directors - including the terms for
exercise of warrants as well as the
recipient’s legal position in the event of a
capital increase, capital decrease, issue of
new warrants, issue of convertible notes
and the dissolution, merger or demerger of
the company - before the recipient’s
exercise of the warrants.

The new shares issued pursuant to this
provision shall be negotiable instruments
and registered shares. There are no
restrictions on the negotiability of the new
shares.

The board of directors resolves on the other
terms for the completion of the capital
increase, including the timing of the rights
to the new shares.

The board of directors decision to issue
warrants shall be registered in the articles
of association. The board of directors is
authorized to make the related
amendments to the articles of association.
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Bestyrelsen kan efter de til enhver tid
geldende regler i selskabsloven
genanvende eller genudstede eventuelle
bortfaldne eller ikke udnyttede warrants,
forudsat at genanvendelsen eller
genudstedelsen finder sted inden for de
vilkdr og tidsmaessige begraensninger, der
fremgdr af denne bemyndigelse. Ved
genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart
indtraede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds
bestyrelsens mulighed for at inden for
samme bemyndigelse at genudstede nye
warrants, hvis de allerede udstedte
warrants er bortfaldet.

Bestyrelsen har den 23. juni 2022 delvist
udnyttet sin bemyndigelse i punkt 3.10 og
udstedt 105.000 warrants, der giver ret til
at tegne aktier 2 nominelt DKK 0,10 til kurs
20.039,20 svarende til en pris pd DKK
20,0392 pr. aktie. Det mindste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 0,10 og det stgrste udggr
nominelt DKK 10.500. De neaermere vilkdr
for tegning og udnyttelse af warrants samt
den tilhgrende kapitalforhgjelse fremgar af
bilag 3.10 samt underbilag 1 til bilag 3.10,
der udggr en integreret del af selskabets
vedtaegter. Selskabets omkostninger
forbundet med udstedelsen og den dertil
hgrende kapitalforhgjelse anslds at udggre
DKK 25.000.

Bestyrelsen har den 7. juli 2022 delvist
udnyttet sin bemyndigelse ved at udstede
75.000 warrants, der giver ret til at tegne
aktier & nominelt DKK 0,10 til kurs
16.955,50 svarende til en pris pa DKK
16,9550 pr. aktie. Det hgjeste belgb
hvormed aktiekapitalen kan forhgjes udggr
nominelt DKK 7.500. De naermere vilkar for
tegning og udnyttelse af warrants samt den
tilhgrende kapitalforhgjelse fremgar af bilag
3.10 (B), der udggr en integreret del af
selskabets vedtaegter.

Bestyrelsen har den 31. oktober 2023
delvist udnyttet sin bemyndigelse ved at
udstede 75.000 warrants, der giver ret til at
tegne aktier & nominelt DKK 0,10 til kurs

The board of directors may in accordance
with the provisions of the Companies Act in
force from time to time, reuse or reissue
any expired or unexercised warrants,
provided that such reuse or reissue is made
within the terms and time limits set out in
this authorization. Re-use shall mean the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement on warrants.
Re-issuance means the possibility for the
board of directors, within the same
authorization, to re-issue new warrants if
the warrants already issued have lapsed.

On 23 June 2022 the board of directors
exercised its authorization in section 3.10
by issuance of 105,000 warrants each
entitling the holder to subscribe shares of
nominally DKK 0.10 at a price of DKK
20.0392 per share. The minimum amount
of which the share capital can be increased
is nominal DKK 0,10 and the largest
amount is nominal DKK 10,500. The terms
for subscription and exercise of warrants
and the capital increase associated
herewith are set out in appendix 3.10 and
sub-appendix 1 to appendix 3.10, which
constitute an integrated part of the
company’s articles of association. The
company's costs with regards to the grant
of warrants and the related capital increase
are estimated to DKK 25,000.

On 7 July 2022 the board of directors
exercised its authorization in section 3.10
by issuance of 75,000 warrants each
entitling the holder to subscribe shares of
nominally DKK 0.10 at a price of DKK
16.9550 per share. The largest amount by
which the share capital can be increased is
nominal DKK 7,500. The terms for
subscription and exercise of warrants and
the capital increase associated herewith are
set out in appendix 3.10 (B), which
constitute an integrated part of the
company'’s articles of association.

On 31 October 2023 the board of directors
exercised its authorisation in section 3.10
by issuance of 75,000 warrants each
entitling the holder to subscribe shares of
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19.000 svarende til en pris pa DKK 19,00 pr.
aktie. Det hgjeste belgb hvormed
aktiekapitalen kan forhgjes udggr nominelt
DKK 7.500. De naermere vilkar for tegning
og udnyttelse af warrants samt den
tilhgrende kapitalforhgjelse fremgar af bilag
3.10 (C), der udggr en integreret del af
selskabets vedtaegter.

Bestyrelsen har den 8. april 2025 delvist
udnyttet sin bemyndigelse ved at udstede
125.000 warrants, der giver ret til at tegne
aktier & nominelt DKK 0,10 til kurs 9.400
svarende til en pris pa8 DKK 9,40 pr. aktie.
Det hgjeste belgb hvormed aktiekapitalen
kan forhgjes udggr nominelt DKK 12.500.
De naermere vilkar for tegning og udnyttelse
af warrants samt den tilhgrende
kapitalforhgjelse fremgdr af bilag 3.10 (D)
med underbilag 1, der udggr en integreret
del af selskabets vedtaegter.

Bestyrelsen har den 17. juni 2025 delvist
udnyttet sin bemyndigelse ved at udstede
75.000 warrants, der giver ret til at tegne
aktier @ nominelt DKK 0,10 til kurs 9.400
svarende til en pris pa DKK 9,40 pr. aktie.
Det hgjeste belgb hvormed aktiekapitalen
kan forhgjes udggr nominelt DKK 7.500. De
naermere vilkar for tegning og udnyttelse af
warrants samt den tilhgrende
kapitalforhgjelse fremgar af bilag 3.10 (B)
med underbilag 1, der udggr en integreret
del af selskabets vedtzegter.

Bestyrelsens bemyndigelse til at udstede
warrants i henhold til punkt 3.10 er herefter
reduceret til nominelt DKK 4.500.

Selskabet har pd generalforsamlingen den
30. marts 2022 bemyndiget bestyrelsen til
at treeffe beslutning om at udstede 155.000
warrants samt til at traeffe beslutning om
den dertilhgrende kapitalforhgjelse.
Bemyndigelsen er gaeldende frem til den 30.
april 2022 og omfatter et samlet belgb pa op

nominally DKK 0.10 at a subscription rate
of 19,000, corresponding to a price of DKK
19.00 per share. The largest amount by
which the share capital can be increased is
nominal DKK 7,500. The terms for
subscription and exercise of warrants and
the capital increase associated herewith are
set out in appendix 3.10 (C), which
constitute an integrated part of the
company'’s articles of association.

On 8 April 2025 the board of directors
exercised its authorisation in section 3.10
by issuance of 125,000 warrants each
entitling the holder to subscribe shares of
nominal DKK 0.10 at a subscription rate of
9,400, corresponding to a price of DKK 9,40
per share. The largest amount by which the
share capital can be increased is nominal
DKK 12,500. The terms for subscription and
exercise of warrants and the capital
increase associated herewith are set out in
appendix 3.10 (D) with sub-appendix 1,
which constitute an integrated part of the
company'’s articles of association.

On 17 June 2025 the board of directors
exercised its authorisation in section 3.10
by issuance of 75,000 warrants each
entitling the holder to subscribe shares of
nominal DKK 0.10 at a subscription rate of
9,400, corresponding to a price of DKK 9,40
per share. The largest amount by which the
share capital can be increased is nominal
DKK 7,500. The terms for subscription and
exercise of warrants and the capital
increase associated herewith are set out in
appendix 3.10 (B) with sub-appendix 1,
which constitute an integrated part of the
company'’s articles of association.

Subsequently, the board of directors’
authorization to issue warrants pursuant to
section 3.10 is reduced to nominally DKK
4,500.

On 30 March 2022 the general meeting
authorized the board of directors to resolve
on the issue of 155,000 warrants and to
decide on the capital increase associated
herewith. The authorization is valid until 30
April 2022 and covers a total amount of up
to nominally DKK 15,500.
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til nominelt DKK 15.500.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

Selskabets aktionaerer skal ikke have
fortegningsret ved bestyrelsens udnyttelse
af denne bemyndigelse. 75.000 warrants
omfattet af denne bemyndigelse kan
udstedes til en tegnings- eller
udnyttelseskurs, som svarer til
markedskursen pa selskabets aktier den 1.
december 2021. 80.000 warrants omfattet
af denne bemyndigelse kan udstedes til en
tegnings- eller udnyttelseskurs, som svarer
til markedskursen p& selskabets aktier den
1. marts 2022.

Bestyrelsen er bemyndiget til at udstede
warrants i henhold til denne bemyndigelse,
selvom tegnings- eller udnyttelseskursen,
som navnt ovenfor, ligger under
markedskursen for selskabets aktier pa
tidspunktet for bestyrelsens beslutning om
at udstede warrants.

De narmere vilkar for udstedelse af
warrants fastseettes af bestyrelsen -
herunder regler om udnyttelsesvilkdr for
warrants, samt om modtagerens retsstilling
i tilfeelde af kapitalforhgijelse,
kapitalnedszettelse, udstedelse af nye
warrants, udstedelse af  konvertible
geeldsbreve samt selskabets oplgsning,
fusion eller spaltning - inden modtagerens
udnyttelse af tildelte warrants.

De nye aktier, der udstedes i henhold til
denne bestemmelse, skal vaere
omsaetningspapirer og skal noteres pa navn.
Der findes ingen indskreenkninger i de nye
aktiers omsaettelighed.

Bestyrelsen treeffer selv naermere
bestemmelse om de gvrige Vvilkdr for
kapitalforhgjelsens gennemfgrelsen,
herunder om tidspunktet for rettighedernes
indtraeden for de nye aktier.

Bestyrelsens beslutning om udstedelsen af
warrants skal optages i vedtaegterne.

The authorization may be used on one or
more occasions.

The company’s shareholders shall not have
pre-emption rights in connection with the
board of directors’ exercises of this
authorization. 75,000 warrants covered by
the authorization may be issued at a
subscription or exercise price
corresponding to the market price of the
company’s shares on 1 December 2021.
80,000 warrants covered by this
authorization may be issued at a
subscription or exercise price
corresponding to the market price of the
company’s shares on 1 March 2022.

The board of directors is authorized to issue
warrants pursuant to this authorization,
regardless of the subscription or exercise
price, as mentioned above, being lower
than the market price of the company’s
shares at the time of the board of directors’
resolution to issue warrants.

The specific terms of the issue of warrants
shall be determined by the board of
directors - including the terms for exercise
of warrants as well as the recipient’s legal
position in the event of a capital increase,
capital decrease, issue of new warrants,
issue of convertible notes and the
dissolution, merger or demerger of the
company - before the recipient’s exercise of
the warrants.

The new shares issued pursuant to this
provision shall be negotiable instruments
and registered shares. There are no
restrictions on the negotiability of the new
shares.

The board of directors resolves on the other
terms for the completion of the capital
increase, including the timing of the rights
to the new shares.
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Bestyrelsen er bemyndiget til at foretage de
dertilhgrende forngdne vedtaegtseendringer.

Bestyrelsen kan efter de til enhver tid
geeldende regler i selskabsloven
genanvende eller genudstede eventuelle
bortfaldne eller ikke udnyttede warrants,
forudsat at genanvendelsen eller
genudstedelsen finder sted inden for de
vilkdr og tidsmaessige begraensninger, der
fremgadr af denne bemyndigelse. Ved
genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart
indtreede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds
bestyrelsens mulighed for at indenfor
samme bemyndigelse at genudstede nye
warrants, hvis de allerede udstedte
warrants er bortfaldet.

Bestyrelsen har den 29. april 2022 udnyttet
sin bemyndigelse i dette pkt. 3.11 ved sin
udstedelse af 75.000 warrants, der giver ret
til at tegne aktier 8 nominelt DKK 0,10 til
kurs 24.800, svarende til en pris pa DKK
24,80 pr. aktie, og ved sin udstedelse af
80.000 warrants, der giver ret til at tegne
aktier @ nominelt DKK 0,10 til kurs 25.544,
svarende til en pris p& DKK 25,544 pr. aktie.
Bestyrelsens bemyndigelse til at udstede
warrants er herefter udnyttet fuldt ud.

Som konsekvens heraf har bestyrelsen
samtidig truffet beslutning om den til
warrants hgrende kontante
kapitalforhgjelse pa indtil nominelt DKK
15.500. Det mindste belgb hvormed
aktiekapitalen kan forhgjes udggr nominelt
DKK 0,10 og det stgrste udggr nominelt DKK
15.500.

De naermere vilkar for tegning og udnyttelse
af warrants samt den til warrants hgrende
kontante kapitalforhgjelse fremgar af bilag
3.11, der udggr en integreret del af
selskabets vedtaegter.

Selskabet afholder omkostningerne i
forbindelse med udstedelse af warrants og
den senere udnyttelse heraf. Selskabets

The resolution of the board of directors to
issue warrants shall be included in the
articles of association. The board of
directors is authorized to make the related
amendments to the articles of association.

The board of directors may in accordance
with the provisions of the Companies Act in
force from time to time, reuse or reissue
any expired or unexercised warrants,
provided that such reuse or reissue is made
within the terms and time limits set out in
this authorization. Reuse shall mean the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement on warrants.
Reissuance means the possibility for the
board of directors, within the same
authorization, to reissue new warrants if
the warrants already issued have lapsed.

On 29 April 2022 the board of directors
exercised its authority in this section 3.11
by issuance of 75,000 warrants each of
which entitles the holder to subscribe for a
share of a nominal value of DKK 0.10 at a
share price of DKK 24.80 per share, and by
issuance of 80,000 warrants each of which
entitles the holder to subscribe for a share
of a nominal value of DKK 0.10 at a share
price of DKK 25.544. Subsequently, the
authority of the board of directors has been
exercised in full.

As a consequence, the board of directors
has adopted the related capital increase of
up to DKK 15,500. The minimum amount of
which the share capital can be increased is
nominal DKK 0,10 and the largest amount
is nominal DKK 15,500.

The detailed conditions for subscription and
exercise of warrants as well as the capital
increase by cash contribution related to the
exercise of warrants are set out in appendix
3.11, which constitute an integrated part of
the company’s articles of association.

The company defray the costs associated

with the grant of warrants and their
subsequent exercise. The company's costs
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omkostninger forbundet med udstedelsen
og den dertil hgrende kapitalforhgjelse
anslds at udggre DKK 5.000.

Generalforsamlingen har den 3. april 2024
bemyndiget bestyrelsen til at treeffe
beslutning om at udstede 500.000 warrants
samt til at treeffe beslutning om den
dertilhgrende kapitalforhgjelse.
Bemyndigelsen er gzldende frem til den 3.
april 2029 og omfatter et samlet belgb pa op
til nominelt DKK 50.000.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

Selskabets aktionzerer skal ikke have
fortegningsret ved bestyrelsens udnyttelse
af  denne bemyndigelse eller ved
warranthaverens udnyttelse af warrants.

De narmere vilkar for udstedelse af
warrants fastseettes af bestyrelsen -
herunder regler om udnyttelsesvilkdr for
warrants, samt om modtagerens retsstilling
i tilfeelde af kapitalforhgjelse,
kapitalnedszettelse, udstedelse af nye
warrants, udstedelse af konvertible
geeldsbreve samt selskabets oplgsning,
fusion eller spaltning - inden modtagerens
udnyttelse af tildelte warrants.

Bestyrelsen fastsaetter udnyttelseskursen,
der mindst skal svare til markedskurs.

De nye aktier, der udstedes i henhold til
denne bestemmelse, skal veere
omsaetningspapirer og skal noteres pa navn.
Der findes ingen indskraenkninger i de nye
aktiers omsaettelighed.

Bestyrelsen traeffer selv narmere
bestemmelse om de gvrige vilkdr for
kapitalforhgjelsens gennemfgrelsen,
herunder om tidspunktet for rettighedernes
indtraeden for de nye aktier.

Bestyrelsens beslutning om udstedelsen af
warrants skal optages i vedtaegterne.
Bestyrelsen er bemyndiget til at foretage de
dertilhgrende forngdne vedtaegtsaendringer.

with regards to the grant of warrants and
the related capital increase are estimated to
DKK 5,000.

On 3 April 2024 the general meeting
authorized the board of directors to resolve
on the issue of 500,000 warrants and to
decide on the capital increase associated
herewith. The authorization is valid until 3
April 2029 and covers a total amount of up
to nominal DKK 50,000.

The authorization may be used on one or
more occasions.

The company’s shareholders shall not have
pre-emption rights in connection with the
board of directors’ exercise of this
authorization or the warrant holder’s
exercise of warrants.

The specific terms of the issue of warrants
shall be determined by the board of
directors - including the terms for exercise
of warrants as well as the recipient’s legal
position in the event of a capital increase,
capital decrease, issue of new warrants,
issue of convertible notes and the
dissolution, merger or demerger of the
company - before the recipient’s exercise of
the warrants.

The board of directors determines the
exercise price which at least shall
correspond to the market price.

The new shares issued pursuant to this
provision shall be negotiable instruments
and registered shares. There are no
restrictions on the negotiability of the new
shares.

The resolution of the board of directors to
issue warrants shall be included in the
articles of association. The board of
directors is authorized to make the related
amendments to the articles of association.

The resolution of the board of directors to

issue warrants shall be included in the
articles of association. The board of
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Bestyrelsen kan efter de til enhver tid
geeldende regler i selskabsloven
genanvende eller genudstede eventuelle
bortfaldne eller ikke udnyttede warrants,
forudsat at genanvendelsen eller
genudstedelsen finder sted inden for de
vilkdr og tidsmaessige begraensninger, der
fremgdr af denne bemyndigelse. Ved
genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart
indtreede i en allerede bestdende aftale om
warrants. Ved genudstedelse forstds
bestyrelsens mulighed for at indenfor
samme bemyndigelse at genudstede nye
warrants, hvis de allerede udstedte
warrants er bortfaldet.

Bestyrelsen har den 8. april 2025 delvist
udnyttet sin bemyndigelse ved at udstede
348.859 warrants, der giver ret til at tegne
aktier @ nominelt DKK 0,10 til kurs 9.400
svarende til en pris pa8 DKK 9,40 pr. aktie.
Det hgjeste belgb hvormed aktiekapitalen
kan forhgjes udggr nominelt DKK
34.885.90. De naermere vilkar for tegning
og udnyttelse af warrants samt den
tilhgrende kapitalforhgjelse fremgar af bilag
3.12, der udggr en integreret del af
selskabets vedtaegter.

Bestyrelsen har den 16. juni 2026 delvist
udnyttet sin bemyndigelse ved at udstede
58.562 warrants, der giver ret til at tegne
aktier @ nominelt DKK 0,10 til kurs 9.400
svarende til en pris pa DKK 9,40 pr. aktie.
Det hgjeste belgb hvormed aktiekapitalen
kan forhgjes udggr nominelt DKK 5.856,20.
De naermere vilkar for tegning og udnyttelse
af warrants samt den tilhgrende
kapitalforhgjelse fremgdr af bilag 3.12
inklusive underbilag 1, der udggr en
integreret del af selskabets vedtaegter.

Bestyrelsens bemyndigelse til at udstede
warrants i henhold til punkt 3.12 er herefter
reduceret til nominelt DKK 446.289,80 (idet
et samlet antal warrants pd 301.005 fra
udstedelsen den 8. april 2025 er bortfaldet).

directors is authorized to make the related
amendments to the articles of association.

The board of directors may in accordance
with the provisions of the Companies Act in
force from time to time, reuse or reissue
any expired or unexercised warrants,
provided that such reuse or reissue is made
within the terms and time limits set out in
this authorization. Reuse shall mean the
possibility for the board of directors to allow
another contracting party to enter into an
already existing agreement on warrants.
Reissuance means the possibility for the
board of directors, within the same
authorization, to reissue new warrants if
the warrants already issued have lapsed.

On 8 April 2025 the board of directors
exercised its authorization in section 3.12
by issuance of 348,859 warrants each
entitling the holder to subscribe shares of
nominal DKK 0.10 at a subscription rate of
9,400, corresponding to a price of DKK 9,40
per share. The largest amount by which the
share capital can be increased is nominal
DKK 34,885.90. The terms for subscription
and exercise of warrants and the capital
increase associated herewith are set out in
appendix 3.12, which constitute an
integrated part of the company’s articles of
association.

On 16 June 2026 the board of directors
exercised its authorization in section 3.12
by issuance of 58,562 warrants each
entitling the holder to subscribe shares of
nominal DKK 0.10 at a subscription rate of
9,400, corresponding to a price of DKK 9,40
per share. The largest amount by which the
share capital can be increased is nominal
DKK 5,856.20. The terms for subscription
and exercise of warrants and the capital
increase associated herewith are set out in
appendix 3.12 including sub-appendix 1,
which constitute an integrated part of the
company'’s articles of association.

The board of directors’ authorization to
issue warrants pursuant to section 3.12 is
reduced to nominal DKK 446,289.80 (as a
total number of 301,005 warrants from the
issue on 8 April 2025 have lapsed).
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4.1

4.2

4.3

4.4

4.5

4.6

4.7

GENERALFORSAMLING

Generalforsamlingen har den hgjeste
myndighed i alle selskabets anliggender.

Generalforsamlinger afholdes i Kgbenhavn.

Ordinzer generalforsamling afholdes hvert
dr i s3 god tid, at den reviderede og
godkendte &rsrapport og regnskab kan
indsendes til Erhvervsstyrelsen inden
udlgbet af fristen i &8rsregnskabsloven.
Ekstraordinzere generalforsamlinger skal
afholdes, ndr bestyrelsen eller en
generalforsamlingsvalgt revisor eller en
aktionzer, der ejer minimum 5% af
aktiekapitalen, skriftligt forlanger det.
Ekstraordineer generalforsamling til
behandling af et bestemt emne indkaldes
senest 2 uger efter, at det er forlangt.

Generalforsamlingen indkaldes af
bestyrelsen. Indkaldelse til
generalforsamlingen skal foretages tidligst 4
uger og senest 2 uger for
generalforsamlingens afholdelse via
selskabets hjemmeside samt skriftligt via e-
mail til de i ejerbogen noterede aktionzerer,
som har fremsat begzering herom.

Senest 2 uger fgr generalforsamlingen skal
dagsordenen og de fuldstendige forslag,
samt for den ordinaere generalforsamlings
vedkommende tillige &rsrapporten ggres
tilgaengelige for aktionaererne pa selskabets
hjemmeside.

Generalforsamlingen ledes af en dirigent,
der udpeges af bestyrelsen. Dirigenten
treeffer beslutning vedrgrende alle
spgrgsmal om  behandlingsmdden og
stemmeafgivelsen pa generalforsamlingen.

Enhver aktionzer har ret til at f8 et bestemt
emne behandlet pa8 den ordineere
generalforsamling. Begaering herom skal
fremsaettes skriftligt senest 6 uger far
generalforsamlingens afholdelse.

GENERAL MEETING

The general meeting is the highest
authority regarding all affairs of the
company.

General meetings shall be held in
Copenhagen.

The annual general meeting is held in time
for the audited and approved annual report
to be submitted to the Danish Business
Authority before the deadline set out in the
Danish Financial Statements Act.
Extraordinary general meetings must be
held when required in writing by the board
of directors or an auditor elected by the
general meeting or a shareholder holding a
minimum of 5 % of the share capital.
Extraordinary general meetings to address
a specific topic shall be convened no later
than 2 weeks after a request has been
made.

The general meeting is convened by the
board of directors. Notice of the general
meeting shall be given with 4 weeks at the
earliest and 2 weeks at the latest before the
general meeting, via the company's website
and by email to all shareholders listed in the
register of shareholders, who have
requested notice by email.

No later than 2 weeks before the general
meeting, the agenda and complete
proposals, and for the annual general
meeting, the annual report as well, must be
made available to the shareholders on the
company’s website

The general meeting shall be chaired by a
chairman elected by the board of directors.
The chairman makes decision on all
questions regarding the process and voting
at the general meeting.

All shareholders are entitled to nominate
specific issues for process at the annual
general meeting. Request must be made in
writing no later than 6 weeks prior to the
annual general meeting.
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4.8

4.9

4.10

Dagsordenen for den ordinaere

generalforsamling skal indeholde:

e Bestyrelsens beretning om
selskabets virksomhed i det
forlsbne regnskabsar

e Fremlaeggelse af &rsrapport med
revisionspategning til godkendelse

e Beslutning om anvendelse af
overskud eller daekning af
underskud i henhold til den
godkendte arsrapport

e Valg af formand for bestyrelsen og
valg af almindelige medlemmer til
bestyrelsen

e Valg af revisor

e Eventuelt

En aktionzers ret til at deltage i en

generalforsamling og til at afgive stemme
fastseettesi forhold til de aktier, aktionzeren

besidder pa registreringsdatoen.
Registreringsdatoen ligger en uge far
generalforsamlingen. En aktionaers
aktiebesiddelse og stemmerettighed

opggres pa  registreringsdatoen  pa
baggrund af notering af aktionaerens
ejerforhold i ejerbogen samt eventuelle
meddelelser om ejerforhold, som selskabet
har modtaget med henblik pa indfgrsel i
ejerbogen.

En aktionzer, der er berettiget til at deltage
i generalforsamlingen i henhold il
ovenstdende punkt, og som gnsker at
deltage i generalforsamlingen, skal senest
tre dage for generalforsamlingens
afholdelse anmode om adgangskort.

En aktionzer kan mgde personligt eller ved
fuldmagt.

Stemmeret kan udgves i henhold til skriftlig
og dateret fuldmagt i overensstemmelse
med den til enhver tid geeldende lovgivning
herom.

The agenda of the annual general meeting
shall include:

e The board of directors’ report on
the company’s activities during the
past financial year

e Presentation of the annual report
with the auditor’'s report for
approval

e Resolution on distribution of profit
or covering of loss in accordance
with the approved annual report

e Election of chairman of the board of
directors and election of ordinary
members of the board of directors

e Election of auditor
e Any other business

A shareholder’s right to attend a general
meeting and to vote shall be determined by
the shares held by the shareholder at the
record date. The record date is one week
before the general meeting. A shareholder's
shareholding and voting rights are
determined on the record date based on the
shareholder's ownership in the register of
shareholders as well as any notice of
ownership received by the company for
inclusion in the register of shareholders

A shareholder who is entitled to attend the
general meeting in accordance with the
section above and who wishes to attend the
general meeting shall request an admission
card no later than three days before the
general meeting.

A shareholder can attend in person or by
proxy.

Voting right can be exercised in accordance

with written and dated power of attorney in
accordance with applicable law.

Side 13 af 62



4.13

En aktionaer, der er berettiget til at deltage
i en generalforsamling, kan stemme
skriftligt ved brevstemme i
overensstemmelse med selskabslovens
regler herom. Brevstemmer skal vaere i
haende senest hverdagen for
generalforsamlingen. Brevstemmer kan ikke
tilbagekaldes.

P&  generalforsamlingen giver hvert
aktiebelgb pa DKK 0,10 én stemme.

Beslutninger pa generalforsamlingen
afggres ved simpelt  stemmeflertal,
medmindre andet fglger af lovgivningen
eller disse vedtaegter.

Beslutning om andring af vedtaegterne kan
kun treeffes med tiltreedelse af mindst 2/3 af
savel de afgivne stemmer som af den pd
generalforsamlingen repraesenterede
aktiekapital, medmindre der i medfgr af
lovgivningen stilles strengere eller
lempeligere vedtagelseskrav eller tillaagges
bestyrelsen eller andre organer specifik
kompetence.

Bestyrelsen kan beslutte, at der som
supplement til fysisk fremmgde pa
generalforsamlingen gives adgang til, at
aktionzererne kan deltage elektronisk i
generalforsamlingen, herunder stemme
elektronisk, uden at veere fysisk til stede pd

generalforsamlingen (delvis elektronisk
generalforsamling). Endvidere kan
bestyrelsen beslutte, at

generalforsamlingen afholdes elektronisk
uden adgang til fysisk fremmgde
(fuldsteendig elektronisk
generalforsamling). Bestyrelsen skal pase,
at afholdelsen af en delvis- eller fuldsteendig
elektronisk generalforsamling sker pd
betryggende vis, herunder at IT-systemet
gor det er muligt at fastsld og validere,
hvilke aktionaerer der deltager, hvilken
selskabskapital og stemmeret de respektive
aktionzerer repraesenterer og resultatet af
afstemninger, samt at aktionaererne
gennem internettet, videokonference eller
telefonkonference kan deltage i
generalforsamlingen. Bestyrelsen

A shareholder entitled to attend a general
meeting can vote in writing by postal vote
in accordance with the applicable rules of
the Danish Companies Act. Postal votes
must be received no later than on the
business day before the general meeting.
Postal votes cannot be revoked.

At the general meeting, each amount of
share capital of DKK 0.10 shall carry one
vote.

Resolutions at the general meeting shall be
decided by simple majority of votes, unless
otherwise provided by law or these articles
of association.

Resolution to amend the articles of
association can only be made with the
accession of at least 2/3 of the votes cast
as well as at least 2/3 of the share capital
represented at the general meeting, unless
stricter or more relaxed resolution
requirements are imposed by law or specific
competence are conferred on the board of
directors or other bodies.

The board of directors may decide that in
addition to physical attendance at the
general meeting, shareholders may be
given the right to attend electronically in
the general meeting, including voting
electronically, without being physically
present at the general meeting. In addition,
the board of directors may decide that the
general meeting shall be held electronically
without access to physical attendance. The
board of directors shall lay down the
detailed guidelines for this. The board of
directors shall ensure that an electronic
general meeting is carried out reassuringly,
including that the IT system allows for
determining and validating which
shareholders participate, the share capital
and votes that each shareholder
represents, the outcome of votes, and that
the shareholders through internet, video
conference or phone conference can
participate at the general meeting. The
board of directors shall lay down the
detailed guidelines in this respect.
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4.18

5.1

5.2

5.3

5.4

6.1

6.2

fastsaetter de naermere retningslinjer herfor.

Generalforsamlingen kan afholdes pd dansk
eller engelsk efter bestyrelsens beslutning.
Alle dokumenter til brug for selskabets
generalforsamlinger, herunder, men ikke
begraenset til, indkaldelsen og
forhandlingsprotokollen,  udarbejdes pa
engelsk og i det omfang lovgivningen
kraever det, pd dansk.

BESTYRELSE OG DIREKTION

Selskabet ledes af en af
generalforsamlingen for et ar ad gangen
valgt bestyrelse p3 4-6 medlemmer.
Genvalg kan finde sted.
Generalforsamlingen veelger savel
bestyrelsens formand som de almindelige
bestyrelsesmedlemmer.

Bestyrelsen traeffer beslutning ved simpelt
stemmeflertal. I tilfeelde af stemmelighed i
bestyrelsen, er formandens stemme
udslagsgivende.

Bestyrelsen har den overordnede ledelse af
selskabet forhold.

Bestyrelsen ansaetter 1-3 direktgrer til at

varetage den daglige drift og ledelse af
selskabet.

ELEKTRONISK KOMMUNIKATION

Selskabet anvender elektronisk
dokumentudveksling og elektronisk post
(elektronisk kommunikation) i sin

kommunikation med aktioneererne.
Selskabet kan endvidere tilenhver tid veelge
at kommunikere med almindelig brevpost.

Elektronisk kommunikation kan af selskabet
anvendes il alle meddelelser og
dokumenter, som i henhold til selskabets
vedtaegter og/eller selskabsloven skal
udveksles mellem selskabet og
aktionzererne, herunder for eksempel
indkaldelse til ordineer og ekstraordinaer
generalforsamling med tilhgrende
dagsorden og fuldsteendige forslag,

The general meeting may be held in Danish
or English at the decision of the board of di-
rectors. All documents prepared for use in
connection  with  general meetings,
including but not limited to the notice and
the minutes, will be prepared in English and
to the extent required by law, in Danish.

BOARD OF DIRECTORS AND
EXECUTIVE MANAGEMENT

The company is managed by a board of
directors comprising of 4-6 directors
elected by the general meeting for one year
at a time. Re-election can take place. The
general meeting elects the chairman of the
board of directors as well as the ordinary
members of the board of directors.

Resolutions are passed by a simple majority
of votes. In the event of equal votes, the
chairman's vote shall be decisive.

The board of directors have the overall
management of the company.

The board of directors shall appoint 1-3
members of the executive management to
handle the day-to-day operations and
management of the company.

ELECTRONIC COMMUNICATION

The company uses electronic document
exchange and electronic mail (electronic
communication) in its communication with
the shareholders. The company may at any
time choose to communicate by ordinary
mail.

Electronic communication may be used by
the company for all notices and documents
required by the company's articles of
association and/or the Danish Companies
Act to be exchanged between the company
and the shareholders, including, for
example, notice of annual general and
extraordinary general meeting with the
associated agenda and complete
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7.1

8.1

8.2

9.1

fuldmagter samt i gvrigt generelle
oplysninger fra selskabet til aktioneererne.
Sddanne dokumenter og meddelelser
lagges pad selskabets hjemmeside og
tilsendes aktionaererne pr. e-mail i det
omfang, det er pakraevet.

TEGNINGSREGEL

Selskabet tegnes af bestyrelsens formand
sammen med to bestyrelsesmedlemmer, af
den administrerende direktgr sammen med
to bestyrelsesmedlemmer eller af den
samlede bestyrelse.

REVISION

Selskabets regnskaber revideres af én
statsautoriseret revisor, der veaelges af den
ordinaere generalforsamling. Revisor veelges
for et ar ad gangen.

Arsrapporter kan udarbejdes og aflaegges pa
engelsk.

REGNSKABSAR

Selskabets regnskabsar Igber fra 1. januar
til 31. december.

Kk kK

Sdledes vedtaget pd selskabets ordinzere
generalforsamling den 3. april 2024 og
endret ved bestyrelsesbeslutning den 8.
april 2025, den 17. juni 2025, den 27.
oktober 2025 og den 16. juni 2026.

proposals, proxies and other general
information from the company to the
shareholders. Such  documents and
announcements are posted on the
company's website and sent to the
shareholders by email to the extent it is
required.

SIGNATURE RULES

The company is bound by the chairman of
the board of directors together with two
members of the board of directors, by the
chief executive officer together with two
members of the board of directors or by the
entire board of directors.

AUDITOR

The company’s annual reports shall be
audited by a state authorized accountant,
who is elected by the annual general
meeting. The auditor is elected for one year
at a time.

The annual report can be prepared and
submitted in English.

FINANCIAL YEAR

The financial year of the company runs
from 1 January to 31 December.

kK k%

As adopted at the company’s annual
general meeting on 3 April 2024 and
amended by board decision on 8 April 2025,
17 June 2025, 27 October 2025 and 16
June 2026.

This is a translation of the original Danish
articles of association. In the event of any
discrepancies the wording of the Danish
language version shall prevail.
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(VEDTAGTERNES BILAG 3.10 / APPENDIX 3.10 TO THE ARTICLES OF ASSOCIATION )

VILKAR FOR TEGNINGSOPTIONER (WARRANTS) / WARRANT TERMS

1.1.

2.1.

2.2.

2.3.

3.1.

BESLUTNING

Bestyrelsen i AGILLIC A/S, CVR-nr. 25 06
38 64 ("Selskabet") besluttede den 23. juni
2022 at vedtage dette warrantprogram
("Vilkdrene”) der regulerer vilkarene og
betingelser for warrants ("Warrants”) tildelt
personer tilknyttet Selskabet (hver for sig
"Warranthaveren” og samlet
"Warranthaverne”) i henhold til
vedtaegternes punkt 3.10.

TILDELING AF WARRANTS

Warranthaveren vil ved underskrift af den
udstedte warrantaftale (“Warrantaftalen”)
blive tildelt Warrants. Uanset at Warrants
tildeles, vil retserhvervelsen af Warrants
veere betinget af en Igbende modning af
Warrants, jf. punkt 3 nedenfor.

Der betales ikke vederlag for Warrants.

Selskabet fgrer en fortegnelse over tildelte
Warrants.

MODNING

Warranthaveren erhverver automatisk ret
til Warrants pa hvert
retserhvervelsestidspunkt (som defineret i
Warrantaftalen som “Modningstidspunkt”).
Fgrste del, der udggr 1/8 af
Warranthaverens samlede antal Warrants,
modner tidligst 12 maneder efter tildelingen
af Warrants (”Cliff”) og betinget af, at
Performance Targets (som defineret i
Warrantaftalen) er opfyldt. Herefter modner
Warrants i lige store dele hvert kvartal.
Sidste andel af Warrants vil vaere modnet
24 maneder efter fgrste Modningstidspunkt
(den "Sidste Modningsdag”).

(Unauthorised translation; the Danish version prevails)
DECISION

The board of directors of AGILLIC A/S, CVR-
nr. 25 06 38 64 (the “Company”) decided on
the 23 June 2022 to establish this warrant
program (the “Warrant Terms”) which
regulates the terms and conditions for
warrants (“Warrants”) issued to persons
affiliated with the Company (each referred to
as “Warrant Holder” and together “Warrant
Holders”) pursuant to section 3.10 of the
articles of association.

GRANT OF WARRANTS

The Warrants will be granted to the Warrant
Holder at the signing of the issued
subscription agreement (“Warrant
Agreement”). Regardless of the grant of
Warrants, the ownership rights to the
Warrants are conditioned on vesting of the
Warrants, cf. the vesting schedule in section
3.

There is no payment for the Warrants.

The Company keeps a
Warrants granted.

register of the

VESTING

The Warrants vests automatically on each of
the Vesting Dates (as defined in the Warrant
Agreement). The first part, which constitutes
1/8 of the Warrant Holder’s total nhumber of
Warrants, vests at the earliest 12 months
following the date of grant of warrants
(“ClIiff") and conditioned on the Performance
Targets (as defined in the Warrant
Agreement) are fulfilled. Subsequently, the
Warrants will vest in equal installments
quarterly. The last part of the Warrants will be
vested 24 months following the first Vesting
Date (“Final Vesting Date”).

Side 17 af 62



3.2.

4.1.

4.2.

4.3.

Modning af Warrants er i hvert tilfeelde
betinget af, at Warranthaveren ikke er
under opsigelse med hensyn til dennes
stilling i Selskabet. 1 tilfeelde af, at
Warranthaveren meddelelser sin opsigelse
eller modtager opsigelse forud for et
retserhvervelses-

tidspunkt, vil Warrants skemalagt for
modning herefter automatisk bortfalde
uden yderligere varsel og uden ret til
kompensation.

UDNYTTELSE AF WARRANTS

Udnyttelse af Warrants er betinget af, at
samtlige af Warranthaverens Warrants er
modnede. Warrants kan saledes tidligst
udnyttes pd den Sidste Modningsdag.

Warrants kan kun udnyttes i perioder pa 14
dage fra dagen efter offentligggrelsen af
henholdsvis Selskabets arsrapport,
halvarsrapport og kvartalsmeddelelse (hver
periode udggr et “Udnyttelsesvindue”).
Warrants skal senest udnyttes 12 maneder
efter den Sidste Modningsdag
("Udnyttelsesperioden”).

Hvis  Warranthaveren i det sidste
Udnyttelsesvindue er forhindret i at udnytte
Warrants, fordi Warranthaveren har
kursfglsom information (“Intern viden”), sa
forlaenges Udnyttelsesperioden for
Warranthaveren frem til det
farstkommende Udnyttelsesvindue, hvor
Warranthaveren ikke har Intern viden.

En forlengelse af Udnyttelsesperioden er
betinget af, at Warranthaveren inden
udlgbet af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Warranthaveren besidder Intern viden.

Warrants, der ikke er udnyttet indenfor
Udnyttelsesperioden, bortfalder automatisk
uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Vesting of Warrants is in each case conditional
upon the Warrant Holder not being under
notice with respect to his position in the
Company. In the event the Warrant Holder
has served or received notice of termination
prior to the vesting of Warrants, any Warrants
that are scheduled for vesting hereafter will
automatically lapse without further notice or
right to compensation.

EXERCISE OF WARRANTS

Exercise of warrants are subject to vesting of
100% of the Warrant Holder’'s Warrants.
Thus, Warrants may at the earliest be
exercised on the Final Vesting Date.

The Warrants can be exercised in periods of
14 days starting the day after the publication
of the Company's annual report, half-year
report or quarterly report, respectively (each
period an "Exercise Window”). The Warrants
shall be exercised no later than 12 months
after the Final Vesting Date ("Exercise
Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is in
possession of information likely to effect the
share price (“"Inside Information”), then the
Exercise Period will be extended to the next
Exercise Window, where the Warrant Holder
is not in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s notice to
the board of directors that the Warrant Holder
is possession of Inside Information. The
notice shall be made in writing and before the
end of the Exercise Period.

Warrants that are not exercised within the
Exercise Period will lapse automatically,
without further notice or compensation upon
the expiry of the Exercise Period.
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4.4,

4.5.
4.4.1

4.4.2

4.4.3

Warranthaveren kan udnytte sine Warrants
helt eller delvist i et eller flere
Udnyttelsesvinduer. Hel eller delvis
udnyttelse af Warrantskan alene ske til et
helt antal aktier, og der kan saledes ikke
tegnes fraktioner af en aktie i Selskabet.

Ekstraordinzer udnyttelse

Udover den ordinere udnyttelse af
Warrants kan  Selskabets bestyrelse
diskretionzert beslutte, at ekstraordinaer
udnyttelse af Warrants kan finde sted,
herunder, men ikke begreenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede Warrants ogsa
kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at Warrants som
fglge heraf kan udnyttes, skal Selskabet
give Warranthaveren skriftlig meddelelse
herom. Warranthaveren har herefter en frist
pad 2 (to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt eller delvist. Hvis
Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, forudsat at Selskabet
oplgses endeligt som fglge af den meddelte
beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen indebaerer,
at Selskabet oplgses, o0g bestyrelsen
beslutter (efter eget skgn), at Warrants som
falge heraf kan udnyttes, skal Selskabet
give Warranthaveren skriftlig meddelelse
herom. Warranthaveren har herefter en frist
pad 2 (to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt eller delvist. Hvis
Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, forudsat at Selskabet

The Warrant Holder can exercise his Warrants
in full or partially in one or more Exercise
Windows. However, each full or partly
exercise shall be for a whole number of
shares, and there can be no exercise for a
fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of Warrants,
the Company’s board of directors may decide
in its discretion that Warrants can be
exercised on an extraordinary basis,
including, but not limited to, in connection
with the events set out below. The board of
directors can decide in connection herewith
that non-vested Warrants can be exercised.

If the general meeting approves to liquidate
the Company, and the board of directors (in
its discretion) decides that Warrants shall vest
as a result hereof, the Company shall give
notice to the Warrant Holder hereof. The
Warrant Holder has two (2) weeks from the
date of the Company’s notice to inform the
Company in writing whether Warrants will be
exercised in full or in part. If the Warrant
Holder does not wish to exercise Warrants,
the Warrants shall automatically lapse
without further notice and without any right
to compensation, provided that the Company
is dissolved following the provided notice.

If the general meeting approves to merge the
Company, and the Company is dissolved in
the merger, and the board of directors (in its
discretion) decides that Warrants shall vest as
a result hereof, the Company shall give notice
to the Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date of the
Company’s notice to inform the Company in
writing whether Warrants will be exercised in
full or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants shall
automatically lapse without further notice and
without any right to compensation, provided
that the Company is dissolved following the
provided notice.
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4.4.4

5.1.

5.2.

6.1.

6.2.

6.3.

oplgses endeligt som fglge af den meddelte
beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets aktier
pd et reguleret marked eller multilateral
handelsfacilitet ("Afnotering”), og
bestyrelsen beslutter (efter eget skgn), at
Warrants som fglge heraf kan udnyttes, skal
Selskabet give Warranthaveren skriftlig
meddelelse herom. Warranthaveren har
herefter en frist p& 2 (to) uger fra datoen
for afsendelse af meddelelsen fra Selskabet
til skriftligt at meddele Selskabet, om
Warrants gnskes udnyttet helt eller delvist.
Hvis Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, efter at Selskabet er blevet
Afnoteret.

TEGNINGSKURS

Hver Warrant giver Warranthaveren en ret
til at tegne én aktie 4 nominelt DKK 0,10 i
Selskabet til en pris, der fremgar af
Warrantaftalen (“Tegningskursen”).

Tegningskursen kan reguleres som angivet
i punkt 8 og 12.

PROCEDURE FOR UDNYTTELSE

Warranthaveren kan udnytte Warrants ved
at give Selskabet skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.

Udnyttelsesmeddelelsen skal angive
antallet af Warrants, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i heende
senest kl. 16:00 (dansk tid) den sidste
arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret nedenfor)
skal veere indbetalt pd Selskabets konto
senest den sidste dag i Udnyttelsesvinduet.

If the general meeting approves to complete
a delisting of the company’s shares from a
regulated market or multilateral trade facility
(“Delisting”), and the board of directors (in its
discretion) decides that Warrants shall vest as
a result hereof, the Company shall give notice
to the Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date of the
Company’s notice to inform the Company in
writing whether Warrants will be exercised in
full or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants shall
automatically lapse without further notice and
without any right to compensation after the
Delisting has been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to
subscribe for one share of nominal DKK 0.10
in the Company at the price mentioned in the
Warrant Agreement (“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8 and 12.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise notice
(“Exercise Notice”) to the Company, within an
Exercise Window. The Exercise Notice shall
specify the number of Warrants, the Warrant
Holder wishes to exercise.

The Exercise Notice must be received by the
Company no later than 4 pm. (Danish time)
on the last business day in an Exercise
Window.

No later than on the date an Exercise Window
ends, the Subscription Amount (as defined
below) shall be deposited in the Company’s
bank account.
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6.4.

6.5.

7.1.

7.2.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af
Warranthaveren i DKK (danske kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse af
Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets bestyrelse
er dog  berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHOR AF
STILLING

ANSATTELSE ELLER

Bad leaver

Alle tildelte Warrants (uanset om de er
modnede eller ej) bortfalder uden yderligere
varsel og uden kompensation

i) safremt Warranthaverens anszettelse
hos Selskabet ophgrer som fglge af
Warranthaverens opsigelse af
ansaettelsesforholdet eller fratraedelse
af hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

i) s3fremt Selskabet afskediger eller
bortviser Warranthaveren eller pf%
anden vis opsiger anszettelsesforholdet
eller stillingen som fglge af

Warranthaverens misligholdelse af
Warranthaverens anseettelsesforhold
eller stilling.

Good leaver

I tilfzelde af at:

i) Warranthaverens anscettelse i
Selskabet ophgrer grundet Selskabets
opsigelse af anseettelsesforholdet, og
dette ikke skyldes Warranthaverens
misligholdelse af ansaettelsesforholdet,
eller

ii) ansaettelsesforholdet eller stillingen
ophgrer som fglge af Warranthaverens
pension, invaliditet eller dgd

The “Subscription Amount” is calculated as
the Exercise Price, as specified in section 5,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in DKK (Danish kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription Amount
and update the Company’s share register. The
board of directors of the Company is entitled
to postpone the completion of the capital
increase until after the last day of an Exercise
Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

All granted Warrants (whether they are
vested or not) will lapse immediately without
further notice or compensation

i) if the Warrant Holder's employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;

i) the Warrant Holder's employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’'s breach of the
employment, or

ii) the employment or position is terminated
due to the Warrant Holder’s retirement,
disability, or death
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7.3.

7.4.

8.1.

8.2.

8.3.

8.4.

skal en Warranthaver veaere berettiget til at
beholde tildelte Warrants, som er modnede

pd Ophgrstidspunktet, mens tildelte
Warrants, som ikke er modnede pa
Ophgrstidspunktet bortfalder uden

yderligere varsel og uden kompensation.

Med "Ophgrstidspunktet” forstds den dato,
hvor opsigelsesperioden for

ansattelsesforholdet eller stillingen i
Selskabet ophgrer.

Safremt Warranthaverens
anseettelsesforhold ophgrer, fordi
Warranthaveren anszettes i et selskab

koncernforbundet med Selskabet, il
ansezettelsesforholdet ikke anses for ophgrt.

ANDRINGER I SELSKABETS
KAPITALSTRUKTUR

Udstedelse af Warrants skal ikke indebaere
restriktioner for Selskabet og dets
aktionzerer med hensyn til andringer af
Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men er
ikke begraenset til, ordinaer og

ekstraordinaer udlodning af udbytte,
udlodning i forbindelse med
kapitalnedseettelse, udstedelse af

fondsaktier og Warrants, kapitalforhgjelser
eller optagelse af konvertibel geeld.

Hvis Selskabet gennemfgrer
kapitaleendringer til markedskurs, il
Udnyttelseskursen og/eller antallet af
Warrants ikke blive justeret.

Sa&fremt der gennemfgres eendringer i
Selskabets kapitalforhold pa vilkdr, der
vaesentligt afviger fra markedsveerdien af
Selskabets aktier, skal der foretages en
regulering af Tegningskursen og/eller
antallet af Warrants, saledes at vaerdien af
Warrants ikke pz‘%virkes af disse andringer.
Beregningen af denne regulering foretages
af Selskabets revisor i henhold til generelt
anerkendte principper. Beslutning om
eventuel regulering traeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere i,

a Warrant Holder shall be entitled to keep
granted Warrants which are vested at the
Date of Termination, while Granted Warrants,
which have not vested at the Date of
Termination, will lapse immediately without
further notice or compensation.

“"Date of Termination” means the date on
which the notice period of the employment or
position (as the case may be) in the Company
expires.

If the Warrant Holder's employment with the
Company ceases due to the Warrant Holder
being employed in a company affiliated with
the Company, the employment is not
considered terminated.

CHANGES IN THE COMPANY’S CAPITAL
STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regards to capital changes
in the Company.

Capital changes include, but is not limited to,
ordinary and extraordinary distribution of
dividends, distribution in connection with a
capital decrease, issuance of bonus shares
and warrants, capital increases, or issuance of
convertible debt.

If the Company completes a capital change at
market price, the exercise price and/or
number of Warrants shall not be adjusted.

In case of capital changes in the Company,
which are completed at a price that deviates
materially from the market price of the
Company’s shares, the Exercise Price and/or
number of Warrants shall be adjusted in a way
that the value of the Warrants is not affected
by these changes. The calculation of the
adjustment shall be made by the Company’s
auditor in accordance with generally
recognized principles. The decision to make
the adjustment is taken by the board of
directors. An adjustment cannot lead to an
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8.5.

9.1.

10.

10.1.

11.

11.1.

at Tegningskursen bliver lavere end kurs
pari for de nyudstedte aktier.

Uanset kursen pa aktierne eller
konverteringskursen, skal der  ikke
foretages aendringer i forbindelse med (i)
udstedelse af aktier, Warrants, geeld,
optioner eller konvertible instrumenter til
Selskabets medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
aktier, Warrants, optioner, eller konvertibel
geeld, hvor en tredjemand deltager, (iii)
udstedelse af konvertibel geeld il
tredjemand eller aktionzerer, der kan
konverteres med et nedslag i forbindelse
med en fremtidig fastsat markedskurs og
(iv) konvertering af eksisterende
konvertible instrumenter.

REORGANISERING

Safremt Selskabet matte indgd i en fusion,
spaltning, likvidation eller lignende,
forpligter Warranthaveren sig til at
acceptere ngdvendige andringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation med
samme veerdi for Warranthaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Warranthaveren pa baggrund af disse
Vilkar, de udstedte Warrants eller aktierne
kgbt som led i udnyttelsen af sddanne
Warrants, er alene Warranthaverens ansvar
og er Selskabet uvedkommende.

OMSATTELIGHED

Warranthaverens Warrants er personlige og
kan ikke ggres til genstand for nogen form
for overdragelse, pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Warranthaverens dad
kan de modnede Warrants dog ga i arv til
egtefaelle/samlever og/eller livsarvinger og

Exercise Price lower than par value of the new
shares.

Regardless of the share price or conversion
rate, no adjustment shall be made in
connection with (i) issuance of shares,
warrants, debt, options or convertible debt to
the Company’s employees, management or
board members as part of an incentive
program; (ii) issuance of shares, warrants,
options, or convertible debt in which third
parties  participate;  (iii) issuance of
convertible debt to third parties or
shareholders, which can be converted at a
discount in connection with a market price
established in the future and (iv) conversion
of currently existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return for
a corresponding plan or compensation with
the same value for the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant Holder
resulting from these Warrant Terms, the
issued Warrants or the shares acquired
through the exercise of such Warrants, are
the sole responsibility of the Warrant Holder
and of no concern to the Company.

TRANSFERABILITY

The Warrants are personal to the Warrant
Holder and cannot be made subject of any
form of assignment, pledging or execution,
neither for ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise vested Warrants
may pass to the Warrant Holder’s estate or

Side 23 af 63



11.2.

12.

12.1.

12.2.

12.3.

12.4.

indgd i udskiftet bo under forudsaetning af,
at erhververen tiltraeder disse Vilkar.

Uanset bestemmelsen i punkt 11.1, kan
Warrants dog overdrages til et af
Warranthaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct. ejede
selskab tiltreeder disse Vilkar.

FAENDRING, TILBAGEKRAVNING OG
DIFFERENCEAFREGNING

I tilfaelde af ekstraordinaere eller uforudsete
omstaendigheder, som kan resultere i en
negativ eller positiv veerdiaendring af
Warrants, som ikke var tilsigtet p3
tildelingstidspunktet, kan bestyrelsen efter
eget sk@gn og ved skriftlig meddelelse herom
tii  Warranthaver justere antallet af
Warrants, Tegningskursen samt vilkdr for
modning og udnyttelse af Warrants.

Bestyrelsen er i gvrigt berettiget til at
endre Vilkdrene med henblik pd at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, s@ laenge dette ikke er
vaesentligt til ulempe for Warranthaver.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af Warrants er sket
pd baggrund af oplysninger, som viser sig
fejlagtige, herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig, eller
hvis Warranthaver i gvrigt var i ond tro om
forhold, som har medfgrt modtagelse af et
for hgjt variabelt vederlag fra Selskabet
(herunder i form af Warrants), er Selskabet
berettiget til at beslutte, (i) at sddanne
Warrants er bortfaldet (helt eller delvist)
eller (ii) at kreeve refusion fra Warranthaver
af midler, den pagaeldende har opndet ved
udnyttelse af sddanne Warrants.

Selskabet er berettiget til, indtil 14 dage
efter modtagelse af en
Udnyttelsesmeddelelse, at kraeve Warrant
differenceafregnet, s& Warranthaver i
stedet for aktier modtager kontant betaling
af nettovaerdien af Warrants. I s fald skal
(i) Warranthaver modtage et kontant belgb

beneficiaries, provided that such estate or
beneficiaries accept these Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the Warrants to
a company 100 pct. owned by the Warrant
Holder, provided that such 100 pct. owned
company accepts these Warrant Terms.

AMENDMENTS, CLAW BACK AND CASH
SETTLEMENT

In case of extraordinary events or unforeseen
circumstances, which may result in a negative
or positive change in value of Warrants, that
were not intended at the time of issue, the
board of directors may in its discretion adjust
the number of Warrants, Exercise Price as
well as the vesting and exercise terms with
respect to Warrants to written notification
hereof to Warrant Holder.

The board of directors is further entitled to
change these Warrant Terms to comply with
applicable law, including the provisions
regarding vesting and exercise, to the extent
such change is not to the detriment of
Warrant Holder’s rights in any material way.

If the Company can document that the issue
or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or if
Warrant Holder was in bad faith concerning
matters which have led to him/her receiving
variable remuneration that he/she was not
entitled to (including Warrants), the Company
may decide that (i) such Warrants shall lapse
(in whole or in part) or (ii) require repayment
from Warrant Holder of any funds that the
Warrant Holder received following exercise of
Warrants.

The Company may, within 14 days after
receipt of an Exercise Notice, settle the
Warrant by cash payment, whereby the
Warrant Holder instead of shares will receive
a cash payment of the net value of the
Warrant. In this case, (i) the Warrant Holder
will receive a cash payment from the
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13.

13.1.

13.2.

14.

fra Selskabet for Warrants, svarende til
differencen mellem Tegningskursen og
gennemsnitskursen for Selskabets aktier pd
Nasdaq First North Growth Market, eller i
givet fald pd en anden bgrs eller
markedsplads, pd datoen for Selskabets
modtagelse af Udnyttelsesmeddelelsen, og
(ii) Warranthaver skal overdrage Warrants
til Selskabet uden yderligere modydelse. I
mangel af en sddan gennemsnitskurs
anvendes den ansldede markedskurs for
Selskabets aktier (som bestemt af
bestyrelsen) pd datoen for bestyrelsens
beslutning om at foretage
differenceafregning.

MEDDELELSER

Enhver kommunikation fra Warranthaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkdr skal sendes via e-
mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Warranthaverne
vedrgrende alle forhold i relation til disse
Vilkdr skal sendes til Warranthavernes
respektive e-mailadresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt 12.2.

VILKAR FOR UDSTEDELSEN AF AKTIER

Fglgende skal gaelde for nye aktier udstedt i
forbindelse med udnyttelse af Warrants i
henhold til disse Vilkar:

- derikke kan ske delvis indbetaling af de
nye aktier,

- indbetaling skal ske kontant,

- tegningsbelgbet skal veere kommet
frem til Selskabet senest den sidste dag
i Udnyttelsesvinduet,

- de nye aktiers stykstgrrelse er nominelt
kr. 0,10

Company for the Warrant equal to the
difference between the Exercise Price and the
average price of the Company’s shares on
Nasdaq First North Growth Market or another
stock exchange or market place, as the case
may be, on the date of the Company receiving
the Exercise Notice, and (ii) the Warrant
Holder shall transfer the Warrant to the
Company without further compensation. If no
such average price exists, the estimated
market value of the Company’s shares (as
determined by the board of directors) at the
date of the board of directors’ decision to
settle shall be applied instead.

NOTICES

Any communication by the Warrant Holder to
the Company regarding all matters in these
Warrant Terms shall be conducted via email
to the chairman of the Company’s board of
directors.

Any communication to the Warrant Holders
regarding matters in these Warrant Terms
shall be addressed to the respective Warrant
Holder's email addresses most recently
notified to the chairman of the Company’s
board of directors. The board of directors can
authorize the Company’s management or any
other to communicate according to this
section 12.2.

TERMS OF THE ISSUE OF SHARES

The following shall apply for the new shares
issued in connection with the exercise of
Warrants in accordance with these Warrant
Terms:

- the payment of the new shares cannot be
done partly;

- payment shall be by cash contribution;
- the subscription amount shall be received
by the Company no later than on the last

day of the Exercise Window;

- the new shares shall have a nominal
value of DKK 0.10;
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15.

15.1.

16.

16.1.

17.

17.1.

17.2.

- aktionaererne har ikke fortegningsret til
aktierne,

- de nye aktier skal veere ordinaere
aktier,

- de nye aktier skal veaere ikke-
omsaetningspapirer, safremt Selskabet
ikke er bgrsnoteret, hvorimod de skal
vaere omsaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

- de nye aktier skal lyde pa aktionaerens
navn o0g registreres i Selskabets
ejerbog.

- de nye aktier giver ret til udbytte, og

andre rettigheder i Selskabet i
overensstemmelse med
bestemmelserne i Selskabets

vedtaegter, fra
kapitalforhgjelsens
Erhvervsstyrelsen.

tidspunktet for
registrering hos

INSIDERHANDEL

Warranthaverens udnyttelse af Warrants og
den efterfglgende aktiebesiddelse er
underlagt de til enhver tid gaeldende regler
for bgrsnoterede aktier, herunder
markedsmisbrugsforordningen og
Selskabets interne retningslinjer.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af Warrants
og den potentielle udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkdr er udarbejdet og skal fortolkes
i overensstemmelse med dansk ret bortset
fra dansk rets regler om lovvalg.

Enhver tvist, som matte opsta som folge af
eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler herom,

- the shareholders shall not have any pre-
emption rights to subscribe the shares;

- the new shares shall be ordinary shares;

- the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is listed
on a stock exchange;

- the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

- the new shares are entitled to dividends,
and other rights in the Company
according to the provisions in the
Company’s articles of association, from
the date the registration of the capital
increase with the Danish Business
Authority.

INSIDER TRADING

The Warrant Holder’'s exercise of Warrants
and the following share ownership is subject
to the at all times applicable rules for listed
shares, including the market abuse regulation
and the Company’s internal rules.

COSTS

The Company pays all costs in connection with
issuing of the Warrants and the potential
exercise herof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been prepared in
accordance with and are governed by Danish
law, however, disregarding its rules on choice
of law.

Any dispute arising out of or in connection
with these Warrant Terms, including any
disputes regarding the existence, validity or
termination, shall be settled by arbitration
arranged by Danish Arbitration in accordance
with the rules of arbitration procedure
adopted by Danish Arbitration and in force at
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som er geldende ved indledning af the time when such proceedings are
voldgiftssagen. commenced.

17.3.  voldgiftssagen skal afggres i Ksbenhavn og The place of the arbitration shall be

voldgiften skal foregd pa dansk. Copenhagen and the Ilanguage of the
arbitration shall be Danish.
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(UNDERBILAG 1 TIL BILAG 3.10 / SUB APPENDIX 1 to APPENDIX 3.10 TO THE ARTICLES OF
ASSOCIATION )

SARLIGE VILKAR FOR TEGNINGSOPTIONER (WARRANTS) / SPECIAL WARRANT TERMS

Tildelingsdato / Antal warrants / Udnyttelseskurs / Seerlige vilkar for warrants /
Date of grant Number of Subscription price Special terms for warrants
warrants
23. juni 2022 / | 50.000 / Kr. 20.039,20 / Fglgende ordlyd erstatter punkt 3.1.
23 June 2022 50,000 DKK 20,0392 i Vilkdrene for sd vidt angar 50.000

warrants tildelt Emre Glrsoy:

Warrants retserhverves (defineret
som “Modningstidspunkt” i
Warrantaftalen) delvist eller helt pa
datoen for godkendelse af
drsrapporten for &r 2022 pd den
ordinaere generalforsamling i &r 2023
betinget og afhaengig af opfyldelsen
af Performance Target 1 henholdsvis
Performance  Target 2 (som
beskrevet i Warrantaftalen).

The following wording replaces
section 3.1. in the Warrant Terms
with regards to 50,000 warrants
issue to Emre GUrsoy:

Warrants vest (defined as “Vesting
Date” in the Warrant Agreement)
partly or fully at the approval of the
annual report for 2022 on the annual
general meeting in 2023 conditioned
and dependent on achievement of
Performance Target 1 respectively
Performance Target 2 (as defined in
the Warrant Agreement).

Fglgende ordlyd i pkt. 4.2:

Warrants skal senest udnyttes 12
méneder efter den Sidste
Modningsdag
(“Udnyttelsesperioden”)

Erstattes med:

Warrants skal senest udnyttes 36
maneder efter Modningstidspunktet.
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The following wording in section 4.2
of the Warrant Agreement:

The Warrants shall be exercised no
later than 12 months after the Final
Vesting Day (“Exercise Period”)

is replaced by:
The Warrants shall be exercised no

later than 36 months after the
Vesting Date.
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(VEDTAGTERNES BILAG 3.10(B) / APPENDIX 3.10(B) TO THE ARTICLES OF ASSOCIATION)

VILKAR FOR TEGNINGSOPTIONER (WARRANTS) / WARRANT TERMS

1.1.

1.2.

2.1.

2.2.

2.3.

3.1.

3.2.

BESLUTNING

Bestyrelsen i AGILLIC A/S, CVR-nr. 25 06
38 64 ("Selskabet") har den 7. juli 2022 og
den 17. juni 2025 truffet beslutning om at
udstede tegningsoptioner ("Warrants") til
medlemmer af Selskabets bestyrelse (hver
for sig “Warranthaveren” og samlet
"Warranthaverne”)  p&  disse  vilkar
("Vilkérene”) i henhold til vedtaegternes pkt.
3.10.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og
udnyttelse af Warrants samt for den dertil
hgrende kapitalforhgjelse i Selskabet:

TILDELING AF WARRANTS

Warranthaveren vil ved underskrift af den
udstedte warrantaftale (“Warrantaftalen”)
blive tildelt Warrants. Uanset at Warrants
tildeles, vil retserhvervelsen af Warrants
vaere betinget af en Igbende modning af
Warrants, jf. punkt 3 nedenfor.

Der betales ikke vederlag for Warrants.

Selskabet fgrer en fortegnelse over tildelte
Warrants.

MODNING

Warrants modner i overensstemmelse med
Warrantaftalen.

Warrants modner automatisk pd hvert
retserhvervelsestidspunkt (som defineret i
Warrantaftalen som “Vesting Date”) over en
36 maneders periode i lige store rater

(Unauthorised translation; the Danish version prevails)
DECISION

The board of directors of AGILLIC A/S, CVR-
nr. 25 06 38 64 (the “Company”) has on 7
July 2022 and 17 June 2025 decided to issue
warrants (“Warrants”) to members of the
board of directors of the Company (each
referred to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out in
these warrant terms (“Warrant Terms”)
pursuant to section 3.10 of the articles of
association.

As part of the above, the board of directors
has determined the following conditions for
the subscription and the exercise of the
Warrants and the corresponding increase of
the share capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the Warrant
Holder at the signing of the issued
subscription agreement (“Warrant
Agreement”). Regardless of the grant of
Warrants, the ownership rights to the
Warrants are conditioned on vesting of the
Warrants, cf. the vesting schedule in section
3.

There is no payment for the Warrants.

The Company keeps a register of the

Warrants granted.
VESTING

The Warrants vest in accordance with the
Warrant Agreement.

The Warrants vest automatically on each of
the Vesting Dates (as defined in the Warrant
Agreement) over a period of 36 months in
equal instalments starting from the first date
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3.3.

4.1.

4.2.

4.3.

startende fgrstkommende dato efter
tildelingen for offentligggrelsen af enten
Selskabets arsrapport eller halvarsrapport.

Modning af Warrants er i hvert tilfaelde
betinget af Warranthaverens opretholdelse
af sin post som bestyrelsesmedlem pa
Vesting Date. I tilfeelde af, at
Warranthaveren fratreeder sin
bestyrelsespost forud for et
retserhvervelsestidspunkt (Vesting Date),
vil  Warrants skemalagt for modning
herefter  automatisk  bortfalde uden
yderligere varsel og uden ret til
kompensation.

UDNYTTELSE AF WARRANTS

Udnyttelse af Warrants er betinget af, at
samtlige af Warranthaverens Warrants er
modnede. Warrants kan saledes tidligst
udnyttes pa den Sidste Modningsdag.

Warrants kan kun udnyttes i perioder pa 14
dage fra dagen efter offentligggrelsen af
henholdsvis Selskabets arsrapport,
halvarsrapport og kvartalsmeddelelse (hver
periode udggr et “Udnyttelsesvindue”).
Warrants skal senest udnyttes 12 maneder
efter den Sidste Modningsdag
("Udnyttelsesperioden”).

Hvis  Warranthaveren i det sidste
Udnyttelsesvindue er forhindret i at udnytte
Warrants, fordi Warranthaveren har
kursfglsom information (“Insiderviden”), s
forlaenges Udnyttelsesperioden for
Warranthaveren frem til det
farstkommende Udnyttelsesvindue, hvor
Warranthaveren ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Warranthaveren inden
udlgbet af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Warranthaveren besidder Insiderviden.

Warrants, der ikke er udnyttet indenfor
Udnyttelsesperioden, bortfalder automatisk

following the grant of either the disclosure of
the Company’s annual report or interim
report, as the case may be.

Vesting of Warrants is in each case conditional
upon the Warrant Holder being a member of
the board of directors on the Vesting Date. In
the event the Warrant Holder resigns as a
memember of the board of directors prior to
the vesting of Warrants, any Warrants that
are scheduled for vesting hereafter will
automatically lapse without further notice or
right to compensation.

EXERCISE OF WARRANTS

Exercise of warrants are subject to vesting of
100% of the Warrant Holder’'s Warrants.
Thus, Warrants may at the earliest be
exercised on the Final Vesting Date.

The Warrants can be exercised in periods of
14 days starting the day after the publication

of the Company's annual report, half-year
report or quarterly financial statement,
respectively (each period an "Exercise

Window”). The Warrants shall be exercised no
later than 12 months after the Final Vesting
Day ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is in
possession of information likely to effect the
share price (“Inside Information”), then the
Exercise Period will be extended to the next
Exercise Window, where the Warrant Holder
is not in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s notice to
the board of directors that the Warrant Holder
is possession of Inside Information. The
notice shall be made in writing and before the
end of the Exercise Period.

Warrants that are not exercised within the
Exercise Period will lapse automatically,
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4.4,

4.5.
4.4.1

4.4.2

4.4.3

uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Warranthaveren kan udnytte sine Warrants
helt eller delvist i et eller flere
Udnyttelsesvinduer. Hel eller delvis
udnyttelse af Warrantskan alene ske til et
helt antal aktier, og der kan sdledes ikke
tegnes fraktioner af en aktie i Selskabet.

Ekstraordinaer udnyttelse

Udover den ordinere udnyttelse af
Warrants kan  Selskabets bestyrelse
diskretionaert beslutte, at ekstraordinzer
udnyttelse af Warrants kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaang
beslutte, at ikke-modnede Warrants 0953
kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at Warrants som
fglge heraf kan udnyttes, skal Selskabet
give Warranthaveren skriftlig meddelelse
herom. Warranthaveren har herefter en frist
pa 2 (to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt eller delvist. Hvis
Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, forudsat at Selskabet
oplgses endeligt som fglge af den meddelte
beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen indebeerer,
at Selskabet oplgses, o0g bestyrelsen
beslutter (efter eget skgn), at Warrants som
fglge heraf kan udnyttes, skal Selskabet
give Warranthaveren skriftlig meddelelse
herom. Warranthaveren har herefter en frist
pd 2 (to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt eller delvist. Hvis
Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og

without further notice or compensation upon
the expiry of the Exercise Period.

The Warrant Holder can exercise his Warrants
in full or partially in one or more Exercise
Windows. However, each full or partly
exercise shall be for a whole number of
shares, and there can be no exercise for a
fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of Warrants,
the Company’s board of directors may decide
in its discretion that Warrants can be
exercised on an extraordinary basis,
including, but not limited to, in connection
with the events set out below. The board of
directors can decide in connection herewith
that non-vested Warrants can be exercised.

If the general meeting approves to liquidate
the Company, and the board of directors (in
its discretion) decides that Warrants shall vest
as a result hereof, the Company shall give
notice to the Warrant Holder hereof. The
Warrant Holder has two (2) weeks from the
date of the Company’s notice to inform the
Company in writing whether Warrants will be
exercised in full or in part. If the Warrant
Holder does not wish to exercise Warrants,
the Warrants shall automatically lapse
without further notice and without any right
to compensation, provided that the Company
is dissolved following the provided notice.

If the general meeting approves to merge the
Company, and the Company is dissolved in
the merger, and the board of directors (in its
discretion) decides that Warrants shall vest as
a result hereof, the Company shall give notice
to the Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date of the
Company’s notice to inform the Company in
writing whether Warrants will be exercised in
full or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants shall
automatically lapse without further notice and
without any right to compensation, provided
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4.4.4

5.1.

5.2.

6.1.

6.2.

6.3.

uden meddelelse, vederlag eller
kompensation, forudsat at Selskabet
oplgses endeligt som fglge af den meddelte
beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets aktier
pd et reguleret marked eller multilateral
handelsfacilitet ("Afnotering”), og
bestyrelsen beslutter (efter eget skgn), at
Warrants som fglge heraf kan udnyttes, skal
Selskabet give Warranthaveren skriftlig
meddelelse herom. Warranthaveren har
herefter en frist p& 2 (to) uger fra datoen
for afsendelse af meddelelsen fra Selskabet
til skriftligt at meddele Selskabet, om
Warrants gnskes udnyttet helt eller delvist.
Hvis Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, efter at Selskabet er blevet
Afnoteret.

TEGNINGSKURS

Hver Warrant giver Warranthaveren en ret
til at tegne én aktie & nominelt DKK 0,10 i
Selskabet til en pris, der fremgdr af
Warrantaftalen (“Tegningskursen”).

Tegningskursen kan reguleres som angivet
i punkt 8 og 12.

PROCEDURE FOR UDNYTTELSE

Warranthaveren kan udnytte Warrants ved
at give Selskabet skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.

Udnyttelsesmeddelelsen skal angive
antallet af Warrants, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i hande
senest kl. 16:00 (dansk tid) den sidste
arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret nedenfor)
skal veere indbetalt pd Selskabets konto
senest den sidste dag i Udnyttelsesvinduet.

that the Company is dissolved following the
provided notice.

If the general meeting approves to complete
a delisting of the company’s shares from a
regulated market or multilateral trade facility
(“Delisting”), and the board of directors (in its
discretion) decides that Warrants shall vest as
a result hereof, the Company shall give notice
to the Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date of the
Company’s notice to inform the Company in
writing whether Warrants will be exercised in
full or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants shall
automatically lapse without further notice and
without any right to compensation after the
Delisting has been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to
subscribe for one share of nominal DKK 0.10
in the Company at the price mentioned in the
Warrant Agreement (“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8 and 12.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise notice
(“Exercise Notice”) to the Company, within an
Exercise Window. The Exercise Notice shall
specify the number of Warrants, the Warrant
Holder wishes to exercise.

The Exercise Notice must be received by the
Company no later than 4 pm. (Danish time)
on the last business day in an Exercise
Window.

No later than on the date an Exercise Window
ends, the Subscription Amount (as defined
below) shall be deposited in the Company’s
bank account.
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6.4.

6.5.

7.1.

7.2.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af
Warranthaveren i DKK (danske kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse af
Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets bestyrelse
er dog  berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHOR AF STILLING

Bad leaver

Alle tildelte Warrants (uanset om de er
modnede eller ej) bortfalder uden yderligere
varsel og uden kompensation

i) safremt Selskabets aktionaerer
beslutter, at Warranthaveren skal
fratreede som bestyrelsesmedlem som
fglge af Warranthaverens
misligholdelse af sit hverv som
bestyrelsesmedlem, eller

iii) safremt Warranthaveren fratraeder sit
hverv som bestyrelsesmedlem i en
valgperiode, og dette ikke skyldes
Selskabets veesentlige misligholdelse.

Good leaver

I tilfeelde af at:

iiil) Warranthaveren stiller op til genvalg til
bestyrelsen, men ikke opnar genvalg,
uden at dette skyldes Warranthaverens
misligholdelse,

iv) Warranthaveren afsaettes som
bestyrelsesmedlem af
generalforsamlingen uden at dette
skyldes Warranthaverens

misligholdelse, eller

v) stillingen ophgrer som fglge af
Warranthaverens pension, invaliditet
eller dad

The “Subscription Amount” is calculated as
the Exercise Price, as specified in section 5,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in DKK (Danish kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription Amount
and update the Company’s share register. The
board of directors of the Company is entitled
to postpone the completion of the capital
increase until after the last day of an Exercise
Window.

TERMINATION OF POSITION

Bad leaver

All granted Warrants (whether they are
vested or not) will lapse immediately without
further notice or compensation

iii) if the Company’s shareholders decides
that the Warrant Holder shall resign as
member of the board of directors due to
the Warrant Holder’s breach of his/her
position, or

iv) if the Warrant Holder resigns from the
board of directors during his/her term,
and this is not due to the Company’s
material breach.

Good leaver

In the event that;

iii) the Warrant Holder is running for re-
election as member of the board of
directors, but is not re-elected without
this being due to the Warrant Holder's
breach of his/her position,

iv) the Warrant Holder is removed as
member of the board of directors by the
general meeting, without this being due
to the Warrant Holder’s breach of his/her
position, or

v) The position is terminated due to the

Warrant Holder’'s retirement, disability,
or death
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7.3.

8.1.

8.2.

8.3.

8.4.

skal en Warranthaver veere berettiget til at
beholde tildelte Warrants, som er modnede

p@ Ophgrstidspunktet, mens tildelte
Warrants, som ikke er modnede pa
Ophgrstidspunktet bortfalder uden

yderligere varsel og uden kompensation.

Med "Ophgrstidspunktet” forstds den dato,
hvor stillingen i Selskabet ophgrer,
eksempelvis datoen for
generalforsamlingens beslutning eller
datoen for Warranthaveren fratraeden.

FAENDRINGER I SELSKABETS
KAPITALSTRUKTUR

Udstedelse af Warrants skal ikke indebaere
restriktioner for Selskabet og dets
aktionaerer med hensyn til andringer af
Selskabets kapitalforhold.

/ndringer i kapitalforhold omfatter, men er
ikke begraenset til, ordinzer og

ekstraordineer udlodning af udbytte,
udlodning i forbindelse med
kapitalnedseettelse, udstedelse af

fondsaktier og Warrants, kapitalforhgjelser
eller optagelse af konvertibel gaeld.

Hvis Selskabet gennemfgrer
kapitaleendringer til markedskurs, il
Udnyttelseskursen og/eller antallet af

Warrants ikke blive justeret.

Safremt der gennemfgres andringer i
Selskabets kapitalforhold pa vilkdr, der
vaesentligt afviger fra markedsveerdien af
Selskabets aktier, skal der foretages en
regulering af Tegningskursen og/eller
antallet af Warrants, saledes at veerdien af
Warrants ikke pavirkes af disse sendringer.
Beregningen af denne regulering foretages
af Selskabets revisor i henhold til generelt
anerkendte principper. Beslutning om
eventuel regulering treeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere i,
at Tegningskursen bliver lavere end kurs
pari for de nyudstedte aktier.

a Warrant Holder shall be entitled to keep
granted Warrants which are vested at the
Date of Termination, while Granted Warrants,
which have not vested at the Date of
Termination, will lapse immediately without
further notice or compensation.

“Date of Termination” means the date on
which the position at the Company ends, for
example the date of the decision by the
general meeting or the date of resignation by
the Warrant Holder.

CHANGES IN THE COMPANY’'S CAPITAL
STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regards to capital changes
in the Company.

Capital changes include, but is not limited to,
ordinary and extraordinary distribution of
dividends, distribution in connection with a
capital decrease, issuance of bonus shares
and warrants, capital increases, or issuance of
convertible debt.

If the Company completes a capital change at
market price, the exercise price and/or
number of Warrants shall not be adjusted.

In case of capital changes in the Company,
which are completed at a price that deviates
materially from the market price of the
Company’s shares, the Exercise Price and/or
number of Warrants shall be adjusted in a way
that the value of the Warrants is not affected
by these changes. The calculation of the
adjustment shall be made by the Company’s
auditor in accordance with generally
recognized principles. The decision to make
the adjustment is taken by the board of
directors. An adjustment cannot lead to an
Exercise Price lower than par value of the new
shares.
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8.5.

9.1.

10.

10.1.

11.

11.1.

Uanset kursen pa aktierne eller
konverteringskursen, skal der ikke
foretages endringer i forbindelse med (i)
udstedelse af aktier, Warrants, geeld,
optioner eller konvertible instrumenter til
Selskabets medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
aktier, Warrants, optioner, eller konvertibel
geeld, hvor en tredjemand deltager, (iii)
udstedelse af konvertibel geeld il
tredjemand eller aktionaerer, der kan
konverteres med et nedslag i forbindelse
med en fremtidig fastsat markedskurs og
(iv) konvertering af eksisterende
konvertible instrumenter.

REORGANISERING

Safremt Selskabet matte indgd i en fusion,
spaltning, likvidation eller lignende,
forpligter Warranthaveren sig til at
acceptere ngdvendige andringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation med
samme veerdi for Warranthaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Warranthaveren pd baggrund af disse
Vilkdr, de udstedte Warrants eller aktierne
kgbt som led i udnyttelsen af sddanne
Warrants, er alene Warranthaverens ansvar
og er Selskabet uvedkommende.

OMSATTELIGHED

Warranthaverens Warrants er personlige og
kan ikke ggres til genstand for nogen form
for overdragelse, pantseetning, udlzeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Warranthaverens dad
kan de modnede Warrants dog g i arv til
cegtefaelle/samlever og/eller livsarvinger og
indgd i udskiftet bo under forudsaetning af,
at erhververen tiltraeder disse Vilkar.

Regardless of the share price or conversion
rate, no adjustment shall be made in
connection with (i) issuance of shares,
warrants, debt, options or convertible debt to
the Company’s employees, management or
board members as part of an incentive
program; (ii) issuance of shares, warrants,
options, or convertible debt in which third
parties  participate;  (iii) issuance of
convertible debt to third parties or
shareholders, which can be converted at a
discount in connection with a market price
established in the future and (iv) conversion
of currently existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return for
a corresponding plan or compensation with
the same value for the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant Holder
resulting from these Warrant Terms, the
issued Warrants or the shares acquired
through the exercise of such Warrants, are
the sole responsibility of the Warrant Holder
and of no concern to the Company.

TRANSFERABILITY

The Warrants are personal to the Warrant
Holder and cannot be made subject of any
form of assignment, pledging or execution,
neither for ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise vested Warrants
may pass to the Warrant Holder’s estate or
beneficiaries, provided that such estate or
beneficiaries accept these Warrant Terms.
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11.2.

12,

12.1.

12.2.

12.3.

12.4.

Uanset bestemmelsen i punkt 11.1, kan
Warrants dog overdrages til et af
Warranthaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct. ejede
selskab tiltreeder disse Vilkar.

AENDRING, TILBAGEKRAVNING OG
DIFFERENCEAFREGNING

I tilfeelde af ekstraordinaere eller uforudsete
omstaendigheder, som kan resultere i en
negativ eller positiv veerdizendring af
Warrants, som ikke var tilsigtet p3
tildelingstidspunktet, kan bestyrelsen efter
eget skgn og ved skriftlig meddelelse herom
tii  Warranthaver justere antallet af
Warrants, Tegningskursen samt vilkr for
modning og udnyttelse af Warrants.

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pd at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sd lenge dette ikke er
vaesentligt til ulempe for Warranthaver.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af Warrants er sket
pd baggrund af oplysninger, som viser sig
fejlagtige, herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig, eller
hvis Warranthaver i gvrigt var i ond tro om
forhold, som har medfgrt modtagelse af et
for hgjt variabelt vederlag fra Selskabet
(herunder i form af Warrants), er Selskabet
berettiget til at beslutte, (i) at sddanne
Warrants er bortfaldet (helt eller delvist)
eller (ii) at kreeve refusion fra Warranthaver
af midler, den pagaeldende har opndet ved
udnyttelse af sddanne Warrants.

Selskabet er berettiget til, indtil 14 dage
efter modtagelse af en
Udnyttelsesmeddelelse, at kraeve Warrant
differenceafregnet, s& Warranthaver i
stedet for aktier modtager kontant betaling
af nettovaerdien af Warrants. I s fald skal
(i) Warranthaver modtage et kontant belgb
fra Selskabet for Warrants, svarende til
differencen mellem Tegningskursen og
gennemsnitskursen for Selskabets aktier pd

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the Warrants to
a company 100 pct. owned by the Warrant
Holder, provided that such 100 pct. owned
company accepts these Warrant Terms.

AMENDMENTS, CLAW BACK AND CASH
SETTLEMENT

In case of extraordinary events or unforeseen
circumstances, which may result in a negative
or positive change in value of Warrants, that
were not intended at the time of issue, the
board of directors may in its discretion adjust
the number of Warrants, Exercise Price as
well as the vesting and exercise terms with
respect to Warrants to written notification
hereof to Warrant Holder.

The board of directors is further entitled to
change these Warrant Terms to comply with
applicable law, including the provisions
regarding vesting and exercise, to the extent
such change is not to the detriment of
Warrant Holder’s rights in any material way.

If the Company can document that the issue
or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or if
Warrant Holder was in bad faith concerning
matters which have led to him/her receiving
variable remuneration that he/she was not
entitled to (including Warrants), the Company
may decide that (i) such Warrants shall lapse
(in whole or in part) or (ii) require repayment
from Warrant Holder of any funds that the
Warrant Holder received following exercise of
Warrants.

The Company may, within 14 days after
receipt of an Exercise Notice, settle the
Warrant by cash payment, whereby the
Warrant Holder instead of shares will receive
a cash payment of the net value of the
Warrant. In this case, (i) the Warrant Holder
will receive a cash payment from the
Company for the Warrant equal to the
difference between the Exercise Price and the
average price of the Company’s shares on
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13.

13.1.

13.2.

14.

Nasdaq First North Growth Market, eller i
givet fald pd en anden bgrs eller
markedsplads, pd datoen for Selskabets
modtagelse af Udnyttelsesmeddelelsen, og
(ii) Warranthaver skal overdrage Warrants
til Selskabet uden yderligere modydelse. I
mangel af en sddan gennemsnitskurs
anvendes den ansldede markedskurs for
Selskabets aktier (som bestemt af
bestyrelsen) pa datoen for bestyrelsens
beslutning om at foretage
differenceafregning.

MEDDELELSER

Enhver kommunikation fra Warranthaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkdr skal sendes via e-
mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Warranthaverne
vedrgrende alle forhold i relation til disse
Vilkdr skal sendes til Warranthavernes
respektive e-mailadresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt 12.2.

VILKAR FOR KAPITALFORH@JELSE
OGUDSTEDELSEN AF AKTIER

Fglgende skal geelde for kapitalforhgjelsen
og de nye aktier udstedt i forbindelse med
udnyttelse af Warrants i henhold til disse
Vilkar:

- derikke kan ske delvis indbetaling af de
nye aktier,

- tegningsbelgbet skal vaere kommet
frem til Selskabet senest den sidste dag
i Udnyttelsesvinduet,

- de nye aktiers stykstgrrelse er nominelt
kr. 0,10,

- aktionaererne har ikke fortegningsret til
aktierne,

Nasdaq First North Growth Market or another
stock exchange or market place, as the case
may be, on the date of the Company receiving
the Exercise Notice, and (ii) the Warrant
Holder shall transfer the Warrant to the
Company without further compensation. If no
such average price exists, the estimated
market value of the Company’s shares (as
determined by the board of directors) at the
date of the board of directors’ decision to
settle shall be applied instead.

NOTICES

Any communication by the Warrant Holder to
the Company regarding all matters in these
Warrant Terms shall be conducted via email
to the chairman of the Company’s board of
directors.

Any communication to the Warrant Holders
regarding matters in these Warrant Terms
shall be addressed to the respective Warrant
Holder's email addresses most recently
notified to the chairman of the Company’s
board of directors. The board of directors can
authorize the Company’s management or any
other to communicate according to this
section 12.2.

TERMS OF CAPITAL INCREASE AND THE
ISSUE OF SHARES

The following shall apply for the capital
increase and the new shares issued in
connection with the exercise of Warrants in
accordance with these Warrant Terms:

- the payment of the new shares cannot be
done partly;

- the subscription amount shall be received
by the Company no later than the last
day of the of the Exercise Window;

- the new shares shall have a nominal
value of DKK 0.10;

- the shareholders shall not have any pre-
emption rights to subscribe the shares;
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15.

15.1.

16.

16.1.

17.

17.1.

17.2.

- warrants tegnes pa tidspunktet for

Warranthaverens underskrift af
individuel Tegningsaftale, og de nye
aktier tegnes samtidig med

konvertering af warrants 0og
gennemfgrelse af kapitalforhgjelsen,
sdfremt der er sket udnyttelse af
warrants senest pa den sidste dag i et
af Udnyttelsesvinduerne, som
beskrevet i pkt. 4,

- De nye aktier skal veere ordinzere

aktier,
- de nye aktier skal veere
omsaetningspapirer uden

indskreenkninger i omsaetteligheden,

- de nye aktier skal lyde pa aktionaerens
navn o0g registreres i Selskabets
ejerbog.

- de nye aktier giver ret til udbytte, og

andre rettigheder i Selskabet i
overensstemmelse med
bestemmelserne i Selskabets

vedtaegter, fra
kapitalforhgjelsens
Erhvervsstyrelsen.

tidspunktet for
registrering hos

INSIDERHANDEL

Warranthaverens udnyttelse af Warrants og
den efterfglgende aktiebesiddelse er
underlagt de til enhver tid gaeldende regler
for bgrsnoterede aktier, herunder
markedsmisbrugsforordningen og
Selskabets interne retningslinjer.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af Warrants
og den potentielle udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkdr er udarbejdet og skal fortolkes
i overensstemmelse med dansk ret bortset
fra dansk rets regler om lovvalg.

Enhver tvist, som matte opsta som falge af
eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,

- warrants are subscribed at the time of
the Warrant Holder’s signature on the
individual Subscription Agreement and
the new shares are subscribed for
simultaneously with the conversion of
warrants and completion of the capital
increase, if the warrants are exercised no
later than on the date an Exercise
Window ends, as described in section 4;

- the new shares shall be ordinary shares;

- the new shares shall negotiable
instruments without any restrictions in
the transferability;

-  the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

- the new shares are entitled to dividends,
and other rights in the Company
according to the provisions in the
Company’s articles of association, from
the date the registration of the capital
increase with the Danish Business
Authority.

INSIDER TRADING

The Warrant Holder’'s exercise of Warrants
and the following share ownership is subject
to the at all times applicable rules for listed
shares, including the market abuse regulation
and the Company’s internal rules.

COSTS

The Company pays all costs in connection with
issuing of the Warrants and the potential
exercise herof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been prepared in
accordance with and are governed by Danish
law, however, disregarding its rules on choice
of law.

Any dispute arising out of or in connection

with these Warrant Terms, including any
disputes regarding the existence, validity or
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17.3.

gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler herom,
som er geldende ved indledning af
voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn og
voldgiften skal foregd pa dansk.

termination, shall be settled by arbitration
arranged by Danish Arbitration in accordance
with the rules of arbitration procedure
adopted by Danish Arbitration and in force at
the time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the Ilanguage of the
arbitration shall be Danish.

(UNDERBILAG 1 TIL BILAG 3.10 (B) / SUB APPENDIX 1 to APPENDIX 3.10 (B) TO THE ARTICLES OF
ASSOCIATION )

SAERLIGE VILKAR FOR TEGNINGSOPTIONER (WARRANTS) / SPECIAL WARRANT TERMS

14.

VILKAR FOR KAPITALFORHO@JELSE
OGUDSTEDELSEN AF AKTIER

Fglgende skal geelde for
kapitalforhgjelsen og de nye aktier
udstedt i forbindelse med udnyttelse af
Warrants i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af
de nye aktier,

- indbetaling skal ske kontant,

- tegningsbelgbet skal vaere kommet
frem til Selskabet senest den sidste
dag i Udnyttelsesvinduet,

- Warrants, og de aktier som Warrants
kan konverteres til ved udnyttelse,
tegnes pa tidspunktet for
Warranthaverens  underskrift  af
Warrantaftalen senest 30 dage efter
bestyrelsens beslutning om at
udstede Warrants, idet
konverteringen  til aktier sker
samtidig med gennemfgrelse af
kapitalforhgjelsen, safremt der er
sket udnyttelse af Warrants,

- de nye aktiers
nominelt kr. 0,10,

stykstgrrelse er
- aktioneererne har ikke fortegningsret
til aktierne,

- de nye aktier skal vaere ordinzere
aktier,

TERMS OF CAPITAL INCREASE AND THE
ISSUE OF SHARES

The following shall apply for the capital
increase and the new shares issued in
connection with the exercise of Warrants in
accordance with these Warrant Terms:

- the payment of the new shares cannot
be done partly;

- payment shall
contribution;

be made by cash

- the subscription amount shall be
received by the Company no later than
the last the of the Exercise Window;

- Warrants, and the shares into which the
Warrants can be converted upon
exercise, are subscribed for at the time
of the Warrant Holder's signature of the
Warrant Agreement no later than 30
days from the decision of the board of
directors to issue Warrants, as
conversion into shares will take place at
the time of registration of the capital
increase, if the Warrants have been
exercised;

- the new shares shall have a nominal
value of DKK 0.10;

- the shareholders shall not have any pre-
emption rights to subscribe the shares;

- the new shares shall be ordinary shares;
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de nye aktier skal veere ikke-
omsatningspapirer, safremt
Selskabet ikke har aktier optaget til
handel pa et reguleret marked eller
en multilateral handelsfacilitet,
hvorimod de skal vaere
omsaetningspapirer uden
indskraenkninger i omsaetteligheden,
safremt Selskabet har aktier optaget
til handel pd et reguleret marked
eller en multilateral handelsfacilitet,

de nye aktier skal lyde pd
aktionaerens navn og registreres i
Selskabets ejerbog,

de nye aktier giver ret til udbytte, og
andre rettigheder i Selskabet i
overensstemmelse med
bestemmelserne i Selskabets
vedtaegter, fra tidspunktet for
kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

the new shares shall be non-negotiable
instruments if the Company’s shares are
not admitted to trading on a regulated
market or a multilateral trading facility,
and negotiable instruments without any
restrictions in the transferability if the
Company’s shares are admitted to
trading on a regulated market or a
multilateral trading facility;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

the new shares are entitled to dividends,
and other rights in the Company
according to the provisions in the
Company’s articles of association, from
the date the registration of the capital
increase with the Danish Business
Authority.
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(VEDTAGTERNES BILAG 3.10 (C), 3.10 (D) OG 3.11 / APPENDIX 3.10 (C), 3.10 (D) AND 3.11 TO THE
ARTICLES OF ASSOCIATION)

VILKAR FOR TEGNINGSOPTIONER (WARRANTS) / WARRANT TERMS

1.1.

1.2.

2.1.

2.2.

2.3.

3.1.

3.2.

BESLUTNING

P& bestyrelsesmgder i AGILLIC A/S, CVR-nr.
25 06 38 64 ("Selskabet") den 29. apiril
2022, 31. oktober 2023 og 8. april 2025
blev der truffet beslutning om at udstede
tegningsoptioner ("Warrants") til en raekke
af Selskabets ngglemedarbejdere (hver for
sig "Warranthaveren” og samlet
"Warranthaverne”) pa disse vilkar
("Vilkdrene”).

Bestyrelsen har som led i ovenstdende
fastsat folgende Vvilkdr for tegning og
udnyttelse af Warrants samt for den dertil
hgrende kapitalforhgjelse i Selskabet:

TILDELING AF WARRANTS

Warranthaveren vil ved underskrift af den
udstedte warrantaftale (“Warrantaftalen”)
blive tildelt Warrants. Uanset at Warrants
tildeles, vil retserhvervelsen af Warrants
veere betinget af en Igbende modning af
Warrants, jf. punkt 3 nedenfor.

Der betales ikke vederlag for Warrants.

Selskabet fgrer en fortegnelse over tildelte
Warrants.

MODNING

Warrants modner over 48 maneder i
overensstemmelse med Warrantaftalen.

Warrants modner automatisk pa hvert
retserhvervelsestidspunkt (som defineret i
Warrantaftalen som “Vesting Date”). Fgrste
andel, der udggr 10% af Warranthaverens

(Unauthorised translation; the Danish version prevails)
DECISION

At board meetings in AGILLIC A/S, CVR-nr. 25
06 38 64 (the “Company”) held on 29 April
2022, 31 October 2023 and 8 April 2025 it
was decided to issue warrants ("Warrants”) to
a number of the Company’s key employees
(each referred to as “Warrant Holder” and
together “"Warrant Holders”) on the terms set
out in these warrant terms (“Warrant
Terms”).

As part of the above, the board of directors
has determined the following conditions for
the subscription and the exercise of the
Warrants and the corresponding increase of
the share capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the Warrant
Holder at the signing of the issued
subscription agreement (“Warrant
Agreement”). Regardless of the grant of
Warrants, the ownership rights to the
Warrants are conditioned on vesting of the
Warrants, cf. the vesting schedule in section
3.

There is no payment for the Warrants.

The Company keeps a
Warrants granted.

register of the

VESTING

The Warrants vests over a period of 48 month
in accordance with the Warrant Agreement.

The Warrants vests automatically on each of
the Vesting Dates (as defined in the Warrant
Agreement). The first part, which constitutes
10% of the Warrant Holder’s total humber of
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3.3.

4.1.

4.2.

samlede antal af Warrants, modner 12
maneder efter Warranthaverens tiltraedelse
som medarbejder i Selskabet. Efterfaglgende
modner den resterende andel af Warrants i
tre (3) rater som fglger: 20% efter 24
maneder, 30% efter 36 maneder og 40%
efter 48 maneder. Sidste andel af Warrants
vil sdledes vaere modnet 48 maneder efter
Warranthaverens tiltreedelsesdato i
Selskabet (den "Sidste Modningsdag”).

Modning af Warrants er i hvert tilfeelde
betinget af, at Warranthaveren ikke er
under opsigelse med hensyn til dennes
stilling i Selskabet. I tilfaelde af, at
Warranthaveren meddelelser sin opsigelse
eller modtager opsigelse forud for et
retserhvervelses-

tidspunkt, vil Warrants skemalagt for
modning herefter automatisk bortfalde
uden vyderligere varsel og uden ret til
kompensation.

UDNYTTELSE AF WARRANTS

Udnyttelse af Warrants er betinget af, at
samtlige af Warranthaverens Warrants er
modnede. Warrants kan saledes tidligst
udnyttes pd den Sidste Modningsdag.

Warrants kan kun udnyttes i perioder pa 14
dage fra dagen efter offentligggrelsen af
henholdsvis Selskabets drsrapport,
halvarsrapport og kvartalsmeddelelse (hver
periode udggr et “Udnyttelsesvindue”).
Warrants skal senest udnyttes 12 maneder
efter den Sidste Modningsdag
("Udnyttelsesperioden”).

Hvis  Warranthaveren i det sidste
Udnyttelsesvindue er forhindret i at udnytte
Warrants, fordi Warranthaveren har
kursfglsom information (“Insiderviden”), sa
forlaenges Udnyttelsesperioden for
Warranthaveren frem til det
fgrstkommende Udnyttelsesvindue, hvor
Warranthaveren ikke har Insiderviden.

Warrants, vests 12 months following the
commencement date of the Warrant Holder’s
employment at the Company. Subsequently,
the remaining part of the Warrants vests in
three (3) installments as follows: 20% after
24 months, 30% after 36 months and 40%
after 48 months. Thus, the last part of the
Warrants will be vested 48 months after the
commencement date of the Warrant Holder’s
employment at the Company “Final Vesting
Day”).

Vesting of Warrants is in each case conditional
upon the Warrant Holder not being under
notice with respect to his position in the
Company. In the event the Warrant Holder
has served or received notice of termination
prior to the vesting of Warrants, any Warrants
that are scheduled for vesting hereafter will
automatically lapse without further notice or
right to compensation.

EXERCISE OF WARRANTS

Exercise of warrants are subject to vesting of
100% of the Warrant Holder’'s Warrants.
Thus, Warrants may at the earliest be
exercised on the Final Vesting Date.

The Warrants can be exercised in periods of
14 days starting the day after the publication
of the Company's annual report, half-year
report or quarterly report, respectively (each
period an "Exercise Window”). The Warrants
shall be exercised no later than 12 months
after the Final Vesting Day ("Exercise
Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is in
possession of information likely to effect the
share price (“Inside Information”), then the
Exercise Period will be extended to the next
Exercise Window, where the Warrant Holder
is not in possession of Inside Information.
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4.3.

4.4,

4.5.
4.4.1

4.4.2

4.4.3

En forlaengelse af Udnyttelsesperioden er
betinget af, at Warranthaveren inden
udlgbet af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Warranthaveren besidder Insiderviden.

Warrants, der ikke er udnyttet indenfor
Udnyttelsesperioden, bortfalder automatisk
uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Warranthaveren kan udnytte sine Warrants
helt eller delvist i et eller flere
Udnyttelsesvinduer. Hel eller delvis
udnyttelse af Warrantskan alene ske til et
helt antal aktier, og der kan sdledes ikke
tegnes fraktioner af en aktie i Selskabet.

Ekstraordinzer udnyttelse

Udover den ordinzere udnyttelse af
Warrants kan  Selskabets bestyrelse
diskretionaert beslutte, at ekstraordinzer
udnyttelse af Warrants kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhasng
beslutte, at ikke-modnede Warrants ogsa
kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at Warrants som
folge heraf kan udnyttes, skal Selskabet
give Warranthaveren skriftlig meddelelse
herom. Warranthaveren har herefter en frist
pa 2 (to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt eller delvist. Hvis
Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, forudsat at Selskabet
oplgses endeligt som fglge af den meddelte
beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen indebaerer,
at Selskabet oplgses, o0g bestyrelsen
beslutter (efter eget skgn), at Warrants som

An extension of the Exercise Period is
conditional on the Warrant Holder’s notice to
the board of directors that the Warrant Holder
is possession of Inside Information. The
notice shall be made in writing and before the
end of the Exercise Period.

Warrants that are not exercised within the
Exercise Period will lapse automatically,
without further notice or compensation upon
the expiry of the Exercise Period.

The Warrant Holder can exercise his Warrants
in full or partially in one or more Exercise
Windows. However, each full or partly
exercise shall be for a whole number of
shares, and there can be no exercise for a
fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of Warrants,
the Company’s board of directors may decide
in its discretion that Warrants can be
exercised on an extraordinary basis,
including, but not limited to, in connection
with the events set out below. The board of
directors can decide in connection herewith
that non-vested Warrants can be exercised.

If the general meeting approves to liquidate
the Company, and the board of directors (in
its discretion) decides that Warrants shall vest
as a result hereof, the Company shall give
notice to the Warrant Holder hereof. The
Warrant Holder has two (2) weeks from the
date of the Company’s notice to inform the
Company in writing whether Warrants will be
exercised in full or in part. If the Warrant
Holder does not wish to exercise Warrants,
the Warrants shall automatically lapse
without further notice and without any right
to compensation, provided that the Company
is dissolved following the provided notice.

If the general meeting approves to merge the
Company, and the Company is dissolved in
the merger, and the board of directors (in its
discretion) decides that Warrants shall vest as
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4.4.4

5.1.

5.2.

6.1.

folge heraf kan udnyttes, skal Selskabet
give Warranthaveren skriftlig meddelelse
herom. Warranthaveren har herefter en frist
pa 2 (to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt eller delvist. Hvis
Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, forudsat at Selskabet
oplgses endeligt som fglge af den meddelte
beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets aktier
pd et reguleret marked eller multilateral
handelsfacilitet ("Afnotering”), og
bestyrelsen beslutter (efter eget skgn), at
Warrants som fglge heraf kan udnyttes, skal
Selskabet give Warranthaveren skriftlig
meddelelse herom. Warranthaveren har
herefter en frist p& 2 (to) uger fra datoen
for afsendelse af meddelelsen fra Selskabet
til skriftligt at meddele Selskabet, om
Warrants gnskes udnyttet helt eller delvist.
Hvis Warranthaveren ikke gnsker at udnytte
Warrants, bortfalder disse automatisk og
uden meddelelse, vederlag eller
kompensation, efter at Selskabet er blevet
Afnoteret.

TEGNINGSKURS

Hver Warrant giver Warranthaveren en ret
til at tegne én aktie 4 nominelt DKK 0,10 i
Selskabet til en pris, der fremgar af
Warrantaftalen (“Tegningskursen”).

Tegningskursen kan reguleres som angivet
i punkt 8 og 12.

PROCEDURE FOR UDNYTTELSE

Warranthaveren kan udnytte Warrants ved
at give Selskabet skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.

Udnyttelsesmeddelelsen skal angive
antallet af Warrants, der gnskes udnyttet.

a result hereof, the Company shall give notice
to the Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date of the
Company’s notice to inform the Company in
writing whether Warrants will be exercised in
full or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants shall
automatically lapse without further notice and
without any right to compensation, provided
that the Company is dissolved following the
provided notice.

If the general meeting approves to complete
a delisting of the company’s shares from a
regulated market or multilateral trade facility
(“Delisting”), and the board of directors (in its
discretion) decides that Warrants shall vest as
a result hereof, the Company shall give notice
to the Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date of the
Company’s notice to inform the Company in
writing whether Warrants will be exercised in
full or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants shall
automatically lapse without further notice and
without any right to compensation after the
Delisting has been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to
subscribe for one share of nominal DKK 0.10
in the Company at the price mentioned in the
Warrant Agreement (“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8 and 12.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise notice
(“Exercise Notice”) to the Company, within an
Exercise Window. The Exercise Notice shall
specify the number of Warrants, the Warrant
Holder wishes to exercise.
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6.2.

6.3.

6.4.

6.5.

7.1.

7.2.

Meddelelsen skal veere Selskabet i hande
senest kl. 16:00 (dansk tid) den sidste
arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret nedenfor)
skal veere indbetalt pd Selskabets konto
senest den sidste dag i Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af
Warranthaveren i DKK (danske kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse af
Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets bestyrelse
er dog  Dberettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHOR AF
STILLING

ANSATTELSE ELLER

Bad leaver

Alle tildelte Warrants (uanset om de er
modnede eller €j) bortfalder uden yderligere
varsel og uden kompensation

iv) sdfremt Warranthaverens anszttelse
hos Selskabet ophgrer som fglge af
Warranthaverens opsigelse af
anseettelsesforholdet eller fratreedelse
af hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

vi) sdfremt Selskabet afskediger eller
bortviser Warranthaveren eller pg
anden vis opsiger ansaettelsesforholdet
eller stillingen som fglge af
Warranthaverens misligholdelse af
Warranthaverens ansaettelsesforhold
eller stilling.

Good leaver

I tilfzelde af at:

The Exercise Notice must be received by the
Company no later than 4 p.m. (Danish time)
on the last business day in an Exercise
Window.

No later than on the date an Exercise Window
ends, the Subscription Amount (as defined
below) shall be deposited in the Company’s
bank account.

The “Subscription Amount” is calculated as
the Exercise Price, as specified in section 5,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in DKK (Danish kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription Amount
and update the Company’s share register. The
board of directors of the Company is entitled
to postpone the completion of the capital
increase until after the last day of an Exercise
Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

All granted Warrants (whether they are
vested or not) will lapse immediately without
further notice or compensation

v) if the Warrant Holder's employment or
position with the Company ceases due to
the Warrant Holder’'s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

iii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the

Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;
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7.3.

7.4.

8.1.

8.2.

8.3.

8.4.

vi) Warranthaverens anscettelse i
Selskabet ophgrer grundet Selskabets
opsigelse af anseettelsesforholdet, og
dette ikke skyldes Warranthaverens
misligholdelse af ansaettelsesforholdet,
eller

vii) anseettelsesforholdet eller stillingen
ophgrer som fglge af Warranthaverens
pension, invaliditet eller dgd

skal en Warranthaver veere berettiget til at
beholde tildelte Warrants, som er modnede

pd Ophgrstidspunktet, mens tildelte
Warrants, som ikke er modnede pa
Ophgrstidspunktet bortfalder uden

yderligere varsel og uden kompensation.

Med "Ophgrstidspunktet” forstds den dato,
hvor opsigelsesperioden for

anscettelsesforholdet eller stillingen i
Selskabet ophgrer.

Safremt Warranthaverens
ansaettelsesforhold ophgrer, fordi
Warranthaveren ansaettes i et selskab

koncernforbundet med Selskabet, il
ansezettelsesforholdet ikke anses for ophgrt.

ANDRINGER I SELSKABETS
KAPITALSTRUKTUR

Udstedelse af Warrants skal ikke indebzere
restriktioner for Selskabet og dets
aktionzerer med hensyn til aendringer af
Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men er
ikke begraenset til, ordinaer og

ekstraordinaer udlodning af udbytte,
udlodning i forbindelse med
kapitalnedseettelse, udstedelse af

fondsaktier og Warrants, kapitalforhgjelser
eller optagelse af konvertibel gaeld.

Hvis Selskabet gennemfgrer
kapitaleendringer til markedskurs, il
Udnyttelseskursen og/eller antallet af
Warrants ikke blive justeret.

Safremt der gennemfgres andringer i
Selskabets kapitalforhold pa vilkdr, der
vaesentligt afviger fra markedsveerdien af

vi) the Warrant Holder's employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’'s breach of the
employment, or

vii) the employment or position is terminated
due to the Warrant Holder’s retirement,
disability, or death

a Warrant Holder shall be entitled to keep
granted Warrants which are vested at the
Date of Termination, while Granted Warrants,
which have not vested at the Date of
Termination, will lapse immediately without
further notice or compensation.

“Date of Termination” means the date on
which the notice period of the employment or
position (as the case may be) in the Company
expires.

If the Warrant Holder’s employment with the
Company ceases due to the Warrant Holder
being employed in a company affiliated with
the Company, the employment is not
considered terminated.

CHANGES IN THE COMPANY’'S CAPITAL
STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regards to capital changes
in the Company.

Capital changes include, but is not limited to,
ordinary and extraordinary distribution of
dividends, distribution in connection with a
capital decrease, issuance of bonus shares
and warrants, capital increases, or issuance of
convertible debt.

If the Company completes a capital change at
market price, the exercise price and/or
number of Warrants shall not be adjusted.

In case of capital changes in the Company,
which are completed at a price that deviates
materially from the market price of the
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8.5.

9.1.

10.

10.1.

11.

Selskabets aktier, skal der foretages en
regulering af Tegningskursen og/eller
antallet af Warrants, saledes at veerdien af
Warrants ikke pavirkes af disse aendringer.
Beregningen af denne regulering foretages
af Selskabets revisor i henhold til generelt
anerkendte principper. Beslutning om
eventuel regulering traeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere i,
at Tegningskursen bliver lavere end kurs
pari for de nyudstedte aktier.

Uanset kursen pa aktierne eller
konverteringskursen, skal der ikke
foretages eendringer i forbindelse med (i)
udstedelse af aktier, Warrants, geeld,
optioner eller konvertible instrumenter til
Selskabets medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
aktier, Warrants, optioner, eller konvertibel
geeld, hvor en tredjemand deltager, (iii)
udstedelse af konvertibel geeld il
tredjemand eller aktionzerer, der kan
konverteres med et nedslag i forbindelse
med en fremtidig fastsat markedskurs og
(iv) konvertering af eksisterende
konvertible instrumenter.

REORGANISERING

Safremt Selskabet matte indga i en fusion,
spaltning, likvidation eller lignende,
forpligter Warranthaveren sig til at
acceptere ngdvendige andringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation med
samme veerdi for Warranthaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Warranthaveren pd& baggrund af disse
Vilkdr, de udstedte Warrants eller aktierne
kgbt som led i udnyttelsen af sddanne
Warrants, er alene Warranthaverens ansvar
og er Selskabet uvedkommende.

OMSATTELIGHED

Company’s shares, the Exercise Price and/or
number of Warrants shall be adjusted in a way
that the value of the Warrants is not affected
by these changes. The calculation of the
adjustment shall be made by the Company’s
auditor in accordance with generally
recognized principles. The decision to make
the adjustment is taken by the board of
directors. An adjustment cannot lead to an
Exercise Price lower than par value of the new
shares.

Regardless of the share price or conversion
rate, no adjustment shall be made in
connection with (i) issuance of shares,
warrants, debt, options or convertible debt to
the Company’s employees, management or
board members as part of an incentive
program; (ii) issuance of shares, warrants,
options, or convertible debt in which third
parties  participate;  (iii) issuance of
convertible debt to third parties or
shareholders, which can be converted at a
discount in connection with a market price
established in the future and (iv) conversion
of currently existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return for
a corresponding plan or compensation with
the same value for the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant Holder
resulting from these Warrant Terms, the
issued Warrants or the shares acquired
through the exercise of such Warrants, are
the sole responsibility of the Warrant Holder
and of no concern to the Company.

TRANSFERABILITY
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11.1.

11.2.

12,

12.1.

12.2.

12.3.

Warranthaverens Warrants er personlige og
kan ikke ggres til genstand for nogen form
for overdragelse, pantseetning, udlzeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfeelde af Warranthaverens dgd
kan de modnede Warrants dog ga i arv til
cegtefaelle/samlever og/eller livsarvinger og
indgd i udskiftet bo under forudsaetning af,
at erhververen tiltraeder disse Vilkar.

Uanset bestemmelsen i punkt 11.1, kan
Warrants dog overdrages til et af
Warranthaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct. ejede
selskab tiltreeder disse Vilkar.

AENDRING, TILBAGEKRAVNING OG
DIFFERENCEAFREGNING

I tilfeelde af ekstraordinaere eller uforudsete
omstaendigheder, som kan resultere i en
negativ eller positiv veerdizendring af
Warrants, som ikke var tilsigtet p3
tildelingstidspunktet, kan bestyrelsen efter
eget skgn og ved skriftlig meddelelse herom
tii  Warranthaver justere antallet af
Warrants, Tegningskursen samt vilkar for
modning og udnyttelse af Warrants.

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pd at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sd lenge dette ikke er
vaesentligt til ulempe for Warranthaver.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af Warrants er sket
pd baggrund af oplysninger, som viser sig
fejlagtige, herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig, eller
hvis Warranthaver i gvrigt var i ond tro om
forhold, som har medfgrt modtagelse af et
for hgjt variabelt vederlag fra Selskabet
(herunder i form af Warrants), er Selskabet
berettiget til at beslutte, (i) at sddanne
Warrants er bortfaldet (helt eller delvist)
eller (ii) at kreeve refusion fra Warranthaver
af midler, den pagaeldende har opndet ved
udnyttelse af sddanne Warrants.

The Warrants are personal to the Warrant
Holder and cannot be made subject of any
form of assignment, pledging or execution,
neither for ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise vested Warrants
may pass to the Warrant Holder’'s estate or
beneficiaries, provided that such estate or
beneficiaries accept these Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the Warrants to
a company 100 pct. owned by the Warrant
Holder, provided that such 100 pct. owned
company accepts these Warrant Terms.

AMENDMENTS, CLAW BACK AND CASH
SETTLEMENT

In case of extraordinary events or unforeseen
circumstances, which may result in a negative
or positive change in value of Warrants, that
were not intended at the time of issue, the
board of directors may in its discretion adjust
the number of Warrants, Exercise Price as
well as the vesting and exercise terms with
respect to Warrants to written notification
hereof to Warrant Holder.

The board of directors is further entitled to
change these Warrant Terms to comply with
applicable law, including the provisions
regarding vesting and exercise, to the extent
such change is not to the detriment of
Warrant Holder’s rights in any material way.

If the Company can document that the issue
or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or if
Warrant Holder was in bad faith concerning
matters which have led to him/her receiving
variable remuneration that he/she was not
entitled to (including Warrants), the Company
may decide that (i) such Warrants shall lapse
(in whole or in part) or (ii) require repayment
from Warrant Holder of any funds that the
Warrant Holder received following exercise of
Warrants.
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12.4.

13.

13.1.

13.2.

14.

Selskabet er berettiget til, indtil 14 dage
efter modtagelse af en
Udnyttelsesmeddelelse, at kraeve Warrant
differenceafregnet, s& Warranthaver i
stedet for aktier modtager kontant betaling
af nettovaerdien af Warrants. I s fald skal
(i) Warranthaver modtage et kontant belgb
fra Selskabet for Warrants, svarende il
differencen mellem Tegningskursen og
gennemsnitskursen for Selskabets aktier pa
Nasdaq First North Growth Market, eller i
givet fald pd en anden bgrs eller
markedsplads, pd datoen for Selskabets
modtagelse af Udnyttelsesmeddelelsen, og
(ii) Warranthaver skal overdrage Warrants
til Selskabet uden yderligere modydelse. I
mangel af en sddan gennemsnitskurs
anvendes den ansldede markedskurs for
Selskabets aktier (som bestemt af
bestyrelsen) pa datoen for bestyrelsens
beslutning om at foretage
differenceafregning.

MEDDELELSER

Enhver kommunikation fra Warranthaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkdr skal sendes via e-
mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Warranthaverne
vedrgrende alle forhold i relation til disse
Vilkdr skal sendes til Warranthavernes
respektive e-mailadresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt 12.2.

VILKAR FOR KAPITALFORH@JELSE
OGUDSTEDELSEN AF AKTIER

Fglgende skal geelde for kapitalforhgjelsen
og de nye aktier udstedt i forbindelse med
udnyttelse af Warrants i henhold til disse
Vilkar:

The Company may, within 14 days after
receipt of an Exercise Notice, settle the
Warrant by cash payment, whereby the
Warrant Holder instead of shares will receive
a cash payment of the net value of the
Warrant. In this case, (i) the Warrant Holder
will receive a cash payment from the
Company for the Warrant equal to the
difference between the Exercise Price and the
average price of the Company’s shares on
Nasdaq First North Growth Market or another
stock exchange or market place, as the case
may be, on the date of the Company receiving
the Exercise Notice, and (ii) the Warrant
Holder shall transfer the Warrant to the
Company without further compensation. If no
such average price exists, the estimated
market value of the Company’s shares (as
determined by the board of directors) at the
date of the board of directors’ decision to
settle shall be applied instead.

NOTICES

Any communication by the Warrant Holder to
the Company regarding all matters in these
Warrant Terms shall be conducted via email
to the chairman of the Company’s board of
directors.

Any communication to the Warrant Holders
regarding matters in these Warrant Terms
shall be addressed to the respective Warrant
Holder's email addresses most recently
notified to the chairman of the Company’s
board of directors. The board of directors can
authorize the Company’s management or any
other to communicate according to this
section 12.2.

TERMS OF CAPITAL INCREASE AND THE
ISSUE OF SHARES

The following shall apply for the capital
increase and the new shares issued in
connection with the exercise of Warrants in
accordance with these Warrant Terms:
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15.

15.1.

- derikke kan ske delvis indbetaling af de
nye aktier,

- indbetaling skal ske kontant,

- tegningsbelgbet skal veere kommet
frem til Selskabet senest den sidste dag
i Udnyttelsesvinduet,

- Warrants, og de aktier som Warrants
kan konverteres til ved udnyttelse,
tegnes pa tidspunktet for
Warranthaverens underskrift af
Warrantaftalen senest 30 dage efter
bestyrelsens beslutning om at udstede
Warrants, idet konverteringen til aktier
sker samtidig med gennemfgrelse af
kapitalforhgjelsen, safremt der er sket
udnyttelse af Warrants senest pd den
sidste dag i Udnyttelsesvinduet,

- de nye aktiers stykstgrrelse er nominelt
kr. 0,10,

- aktionaererne har ikke fortegningsret til
aktierne,

- de nye aktier skal veere ordinare
aktier,

- de nye aktier skal veere ikke-
omsaetningspapirer, safremt Selskabet
ikke er bgrsnoteret, hvorimod de skal
vaere omsaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

- de nye aktier skal lyde pa aktionaerens
navn o0g registreres i Selskabets
ejerbog,

- de nye aktier giver ret til udbytte, og

andre rettigheder i Selskabet i
overensstemmelse med
bestemmelserne i Selskabets

vedteaegter, fra tidspunktet  for
kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

INSIDERHANDEL

Warranthaverens udnyttelse af Warrants og
den efterfglgende aktiebesiddelse er
underlagt de til enhver tid geeldende regler
for bgrsnoterede aktier, herunder

- the payment of the new shares cannot be
done partly;

- payment shall be made by cash
contribution;

- the subscription amount shall be received
by the Company no later than the last the
of the Exercise Window;

- Warrants, and the shares into which the
Warrants can be converted upon
exercise, are subscribed for at the time of
the Warrant Holder's signature of the
Warrant Agreement no later than 30 days
from the decision of the board of
directors to issue Warrants, as
conversion into shares will take place at
the time of registration of the capital
increase, if exercise of warrants have
been made no later than on the last day
of the Exercise Windows;

- the new shares shall have a nominal
value of DKK 0.10;

- the shareholders shall not have any pre-
emption rights to subscribe the shares;

- the new shares shall be ordinary shares;

- the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is listed
on a stock exchange;

- the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

- the new shares are entitled to dividends,
and other rights in the Company
according to the provisions in the
Company’s articles of association, from
the date the registration of the capital
increase with the Danish Business
Authority.

INSIDER TRADING

The Warrant Holder’s exercise of Warrants
and the following share ownership is subject
to the at all times applicable rules for listed
shares, including the market abuse regulation
and the Company’s internal rules.
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16.

16.1.

17.

17.1.

17.2.

17.3.

markedsmisbrugsforordningen og
Selskabets interne retningslinjer.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af Warrants
og den potentielle udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkdr er udarbejdet og skal fortolkes
i overensstemmelse med dansk ret bortset
fra dansk rets regler om lovvalg.

Enhver tvist, som matte opsta som folge af
eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler herom,
som er geldende ved indledning af
voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn og
voldgiften skal foregd pa dansk.

COSTS

The Company pays all costs in connection with
issuing of the Warrants and the potential
exercise herof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been prepared in
accordance with and are governed by Danish
law, however, disregarding its rules on choice
of law.

Any dispute arising out of or in connection
with these Warrant Terms, including any
disputes regarding the existence, validity or
termination, shall be settled by arbitration
arranged by Danish Arbitration in accordance
with the rules of arbitration procedure
adopted by Danish Arbitration and in force at
the time when such proceedings are
commenced.

The place of the arbitration shall be

Copenhagen and the Ilanguage of the
arbitration shall be Danish.
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(UNDERBILAG 1 TIL BILAG 3.10 (D) / SUB APPENDIX 1 TO APPENDIX 3.10 (D)

SARLIGE VILKAR FOR 125.000
WARRANTS UDSTEDT DEN 8. APRIL 2025
TIL EN UDNYTTELSESKURS PA DKK 9,40
PR. WARRANT:

Fglgende ordlyd erstatter punkt 3.2:

Warrants modner automatisk p8 hvert
retserhvervelsestidspunkt (som defineret i
Warrantaftalen som "Vesting Date”). Forste
andel, der udggr 10% af Warranthaverens
samlede antal af Warrants, modner 12
mé&neder efter tildelingen af Warrants til
Warranthaveren. Efterfolgende modner
den resterende andel af Warrants i tre (3)
rater som folger: 20% efter 24 m&neder,
30% efter 36 m8neder og 40% efter 48
mé8neder. Sidste andel af Warrants vil
s8ledes vaere modnet 48 mé&neder efter
datoen for tildeling af Warrants til
Warranthaveren (den “Sidste
Modningsdag”).

SPECIAL WARRANT TERMS FOR 125,000
WARRANTS ISSUED ON 8 APRIL 2025 AT A
SUBSCRIPTION PRICE OF DKK 9.40 PER
WARRANT:

The following wording replaces section 3.2:

The Warrants vests automatically on each of
the Vesting Dates (as defined in the Warrant
Agreement). The first part, which constitutes
10% of the Warrant Holder’s total number of
Warrants, vests 12 months following the
grant of Warrants to the Warrant Holder.
Subsequently, the remaining part of the
Warrants vests in three (3) installments as
follows: 20% after 24 months, 30% after 36
months and 40% after 48 months. Thus, the
last part of the Warrants will be vested 48
months after the grant date of Warrants to
the Warrant Holder (the "Final Vesting
Day”).
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(VEDTAGTERNES BILAG 3.12 / APPENDIX 3.12 TO THE ARTICLES OF ASSOCIATION

VILKAR FOR TEGNINGSOPTIONER (WARRANTS) / WARRANT TERMS

1.1.

1.2.

2.1.

2.2.

2.3.

3.1.

3.2.

BESLUTNING

P& bestyrelsesmgde i Agillic A/S, CVR-nr. 25 06
38 64 ("Selskabet") den 8. april 2025 blev der
truffet beslutning om at udstede
tegningsoptioner ("Warrants") til en raekke af
Selskabets ngglemedarbejdere (hver for sig
"Warranthaveren” og samlet "Warranthaverne”)
pa disse vilkar ("Vilkarene”).

Bestyrelsen har som led i ovenstdende fastsat
folgende vilkdr for tegning og udnyttelse af
Warrants samt for den dertil hgrende
kapitalforhgjelse i Selskabet:

TILDELING AF WARRANTS

Warranthaveren vil ved underskrift af den
udstedte warrantaftale (“Warrantaftalen”) blive
tildelt Warrants. Uanset at Warrants tildeles, vil
retserhvervelsen af Warrants vaere betinget af
en modning af Warrants, jf. punkt 3 nedenfor.

Der betales ikke vederlag for Warrants.

Selskabet fgrer en fortegnelse over tildelte
Warrants.

MODNING

Warrants modner automatisk pa hvert
retserhvervelsestidspunkt (som defineret i
Warrantaftalen som  “Modningstidspunkt”).
Modning er betinget af, at Performance Targets
(som defineret i Warrantaftalen) er opfyldt.

Modning er betinget af Warranthaverens
fortsatte ansaettelse hos Selskabet, og ingen
Warrants modner, efter Warranthaverens
anseettelse er ophgrt, uanset érsag.

(Unauthorised translation; the Danish version prevails)

DECISION

At board meetings in Agillic A/S, CVR-no. 25
06 38 64 (the "Company”) held on 8 April 2025
it was decided to issue warrants (*Warrants”)
to a number of the Company’s key employees
(each referred to as “Warrant Holder” and
together “Warrant Holders”) on the terms set
out in these warrant terms ("Warrant Terms”).

As part of the above, the board of directors
has determined the following conditions for
the subscription and the exercise of the
Warrants and the corresponding increase of
the share capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the Warrant
Holder at the signing of the issued subscription
agreement (“Warrant Agreement”).
Regardless of the grant of Warrants, the
ownership rights to the Warrants are subject
to vesting of the Warrants, cf. section 3 below.

There is no payment for the Warrants.

The Company keeps a register of the Warrants
granted.

VESTING

The Warrants vest automatically on each of
the Vesting Dates (as defined in the Warrant
Agreement). Vesting is subject to fulfillment of
the Performance Targets (as defined in the
Warrant Agreement).

Vesting is conditional on the Warrant Holder’s
continuous employment with the Company,
and no Warrants shall vest after such
employment ceases, regardless the reason.
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3.3.

4.1.

4.2.

4.3.

4.4,

Alle ikke-modnede Warrants modnes
automatisk ved Exit (som defineret i punkt
4.5.1), sdfremt Exit indtraeder for
Ophgrstidspunktet (som defineret i punkt 7.3)
og f@r bortfaldsdatoen i henhold til punkt 4.2.

UDNYTTELSE AF WARRANTS

Udnyttelse af Warrants er betinget af, at
samtlige af Warranthaverens Warrants er
modnede.

Warrants kan kun udnyttes i perioder pa 14
dage fra dagen efter offentligggrelsen af
henholdsvis Selskabets arsrapport,
halvarsrapport og kvartalsmeddelelse samt i
forbindelse med et Exit, som defineret i pkt.
4.5.1 (hver periode udggr et
"Udnyttelsesvindue”). Warrants skal senest
udnyttes 3 ar efter Modningstidspunktet
("Udnyttelsesperioden”).

Hvis Warranthaveren i det sidste
Udnyttelsesvindue er forhindret i at udnytte
Warrants, fordi Warranthaveren har intern

viden som defineret i
markedsmisbrugsforordningens artikel 7
("Intern Viden”), sa forlaenges

Udnyttelsesperioden for Warranthaveren frem
til det fgrstkommende Udnyttelsesvindue, hvor
Warranthaveren ikke har Intern Viden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Warranthaveren inden udlgbet af
Udnyttelsesperioden skriftligt har orienteret
Selskabets bestyrelse om, at Warranthaveren
besidder Intern Viden.

Warrants, der ikke er udnyttet indenfor
Udnyttelsesperioden, bortfalder automatisk
uden yderligere varsel eller kompensation ved
udlgbet af Udnyttelsesperioden.

Warranthaveren kan udnytte sine Warrants helt
eller delvist i et eller flere Udnyttelsesvinduer.
Delvis udnyttelse skal ske med 50 procent af de
modnede warrants. Hel eller delvis udnyttelse af
Warrants kan alene ske til et helt antal aktier,

All non-vested Warrants will automatically
vest upon an Exit (as defined in clause 4.5.1)
if such Exit occurs before the Date of
Termination (as defined in section 7.3) and
before the date of expiration under section
4.2.

EXERCISE OF WARRANTS

Exercise of warrants are subject to vesting of
all the Warrant Holder’s Warrants.

The Warrants can be exercised in periods of 14
days starting the day after the publication of
the Company's annual report, half-year report
or quarterly report, respectively, or in
connection with an Exit, as defined below in
section 4.5.1 (each period an "“Exercise
Window"”). The Warrants shall be exercised no
later than 3 years after the Vesting Date
("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is in
possession of inside information as defined in
article 7 of the Market Abuse Regulation
("Inside Information”), then the Exercise
Period will be extended to the next Exercise
Window, where the Warrant Holder is not in
possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s notice to
the board of directors that the Warrant Holder
is possession of Inside Information. The notice
shall be made in writing and before the end of
the Exercise Period.

Warrants that are not exercised within the
Exercise Period will lapse automatically,
without further notice or compensation upon
the expiry of the Exercise Period.

The Warrant Holder can exercise his Warrants
in full or partially in one or more Exercise
Windows. Partial exercise shall take place with
50 percent of the vested Warrants. However,
each full or partly exercise shall be for a whole
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4.5,

4.5.1

4.5.2

4.5.3

og der kan sdledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordinzer udnyttelse

Udover den ordinzere udnyttelse af Warrants
kan ekstraordinzer udnyttelse af Warrants finde
sted i forbindelse med en Exit. Ved "Exit” forstds
en begivenhed, hvor hele eller vaesentlige dele
af Selskabets veerdi realiseres mod vederlag i
kontanter eller likvide vaerdipapirer. En Exit kan
ske pd flere forskellige mader, herunder men
ikke begraenset til (i) et salg af alle eller stort
set alle Selskabets aktier, (ii) indgdelse af en
partnerskabsaftale eller joint venture aftale, der
fastsaetter partnerens fremtidige opkgb af
Selskabet, (iii) en fusion med Selskabet som det
ophgrende selskab, (iv) salg af stgrstedelen af
selskabets aktiviteter, herunder salg af en
vaesentlig del af Selskabets aktiver eller en
vaesentlig del af Selskabets immaterielle
rettigheder, (v) udlicensering af alle eller en
vaesentlig del af Selskabets immaterielle
rettigheder pd en made, der kan sidestilles med

en Exit, (vi) oplgsning eller likvidation af
Selskabet; eller (vii) en kombination af
ovenstaende.

Forud for en pataenkt Exit er Selskabet forpligtet
til uden ugrundet ophold at give
Warranthaveren en skriftlig meddelelse om den
forestdende Exit ("Exit Meddelelse”). Exit
Meddelelsen skal oplyse Warranthaveren om
den forestdende Exit, og angive
bankoplysninger til brug for indbetaling af
Tegningsbelgbet (som defineret i punkt 6.4).
Med afgivelsen af Exit Meddelelsen begynder en
periode  pd 10  arbejdsdage, hvori
Warranthaveren er berettiget til at udnytte
Warrants, hvilket er et "Udnyttelsesvindue”.
S&fremt en Exit ikke gennemfgres, uanset
drsagen hertil, sker der ikke accelereret
modning af Warrants, jf. punkt 3.3, ligesom
Warranthaverens eventuelle udnyttelse af
Warrants ikke har virkning.

Bestyrelsen kan, uagtet punkt 5.4.2, i tilfaelde
af en Exit diskretionaert beslutte, at
Warranthaveren er forpligtet til udnytte alle sine
Warrants inden udlgbet af et Udnyttelsesvindue

number of shares, and there can be no
exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of Warrants,
extraordinary exercise of Warrants can take
place in connection with an Exit. An “Exit” shall
mean an event, whereby all or materially all of
the value of the Company is realized in
consideration for cash or liquid securities. An
Exit may be carried out in a variety of ways
including, but not limited to (i) a trade sale of
all or substantially all of the Company’s
shares; (ii) the entering into a partnership or
joint venture agreement stipulating a future
acquisition of the Company by the partner;
(iii) a merger whereby the Company is the
discontinuing entity, (iv) a sale of a material
part of the Company’s activities, including a
sale of all or a material part of the Company’s
assets or all or a material part of the
Company’s intellectual property rights; (v)
licensing of all or a material part of the
intellectual property rights of the Company in
a way, which can be considered equal to an
Exit; (vi) dissolution or liquidation of the
Company; or (vii) a combination of the above.

In the event of a contemplated Exit, the
Company is obligated to notify the Warrant
Holder prior to the completion of such Exit
without undue delay (“Exit Notification”). The
Exit Notification shall inform the Warrant
Holder of the upcoming Exit and the banking
details on where to transfer the Subscription
Amount (as defined in section 6.4). Issue of
the Exit Notification shall mark the beginning
of a period of 10 business days during which
the Warrant Holder is entitled to exercise the
Warrants which is an “Exercise Window”. If an
Exit is not completed, irrespective of the
reason hereto, there shall be no accelerated
vesting, see section 3.3, and the Warrant
Holder's exercise of the Warrants, if any, shall
not have effect.

Notwithstanding section 5.4.2, in the event of
an Exit, the board of directors can
discretionarily decide that the Warrant Holder
is obligated to exercise all its Warrants before
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5.1.

5.2.

6.1.

6.2.

6.3.

6.4.

6.5.

efter modtagelsen af en Exit Meddelelse.
Safremt Warranthaveren ikke udnytter sine
Warrants i overensstemmelse med bestyrelsens
beslutning i henhold til dette punkt 4.5.3, s3
bortfalder alle Warranthaverens Warrants uden
yderligere varsel og kompensation.

TEGNINGSKURS

Hver Warrant giver Warranthaveren en ret til at
tegne én aktie & nominelt DKK 0,10 i Selskabet
til en pris, der fremgdr af Warrantaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som angivet i
punkt 8 og 12.

PROCEDURE FOR UDNYTTELSE

Warranthaveren kan udnytte Warrants ved at
give Selskabet skriftig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue. Udnyttelsesmeddelelsen
skal angive antallet af Warrants, der gnskes
udnyttet.

haende
sidste

Meddelelsen skal veere Selskabet i
senest kl. 16:00 (dansk tid) den
arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret nedenfor) skal
veere indbetalt pd Selskabets konto senest den
sidste dag i Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af Warranthaveren
i DKK (danske kroner).

Selskabets bestyrelse vil uden ugrundet ophold
efter udnyttelsen og modtagelse af
Tegningsbelgbet gennemfgre den relaterede
kapitalforhgjelse og opdatere Selskabets
ejerbog. Selskabets bestyrelse er dog berettiget
til at afvente gennemfgrelsen af

expiration of an Exercise Window following
receipt of an Exit Notification. If the Warrant
Holder does not exercise its Warrants in
accordance with the board of directors’
decision pursuant to this section 4.5.3, all of
the Warrant Holder’s Warrants will lapse
without any further notice or compensation.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to
subscribe for one share of nominal DKK 0.10
in the Company at the price mentioned in the
Warrant Agreement (“"Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8 and 12.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise notice
(“Exercise Notice”) to the Company, within an
Exercise Window. The Exercise Notice shall
specify the number of Warrants, the Warrant
Holder wishes to exercise.

The Exercise Notice must be received by the
Company no later than 4 p.m. (Danish time)
on the last business day in an Exercise
Window.

No later than on the date an Exercise Window
ends, the Subscription Amount (as defined
below) shall be deposited in the Company’s
bank account.

The “Subscription Amount” is calculated as the
Exercise Price, as specified in section 5,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in DKK (Danish kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription Amount
and update the Company’s share register. The
board of directors of the Company is entitled
to postpone the completion of the capital
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7.1.

7.2.

7.3.

7.4.

8.1.

8.2.

kapitalforhgjelsen til
Udnyttelsesvindue.

efter sidste dag i et

OPHOR AF ANSATTELSE ELLER STILLING

Bad leaver

Alle tildelte Warrants (uanset om de er modnede
eller ej) bortfalder uden yderligere varsel og
uden kompensation safremt Selskabet
afskediger eller bortviser Warranthaveren eller
pa anden vis opsiger anseettelsesforholdet eller
stillingen som fglge af Warranthaverens
vaesentlige misligholdelse af Warranthaverens
anseettelsesforhold eller stilling.

Good leaver

I tilfeelde af at Warranthaverens anseettelse i
Selskabet ophgrer uden at Warranthaveren er
en "Bad leaver” som defineret i pkt. 7.1, skal
Warranthaveren veere berettiget til at beholde
tildelte Warrants, som er modnede p%
Ophgrstidspunktet, mens tildelte Warrants, som
ikke er modnede pd8 Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstds den dato, hvor
opsigelsesperioden for ansezettelsesforholdet
eller stillingen i Selskabet ophgrer.

S&fremt Warranthaverens ansaettelsesforhold
ophgrer, fordi Warranthaveren ansaettes i et
selskab koncernforbundet med Selskabet, vil
anseettelsesforholdet ikke anses for ophgrt.

ANDRINGER I SELSKABETS
KAPITALSTRUKTUR

Udstedelse af Warrants skal ikke indebaere
restriktioner for Selskabet og dets aktionaerer
med hensyn til andringer af Selskabets
kapitalforhold.

Andringer i kapitalforhold omfatter, men er ikke
begreenset til, ordinser og ekstraordinaer
udlodning af udbytte, udlodning i forbindelse

increase until after the last day of an Exercise
Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

All granted Warrants (whether they are vested
or not) will lapse immediately without further
notice or compensation if the Company
dismisses the Warrant Holder or otherwise
terminates the employment or position due to
the Warrant Holder's material breach of
employment or his/her position.

Good leaver

In the event that the Warrant Holder's
employment with the Company ceases without
the Warrant Holder being a “Bad leaver” as
defined in section 7.1, the Warrant Holder
shall be entitled to keep granted Warrants
which are vested at the Date of Termination,
while Warrants not vested at the Date of
Termination, will lapse immediately without
further notice or compensation.

“Date of Termination” means the date on
which the notice period of the employment or
position (as the case may be) in the Company
expires.

If the Warrant Holder’'s employment with the
Company ceases due to the Warrant Holder
being employed in a company affiliated with
the Company, the employment is not
considered terminated.

CHANGES IN THE COMPANY'’'S CAPITAL
STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regards to capital changes
in the Company.

Capital changes include, but is not limited to,

ordinary and extraordinary distribution of
dividends, distribution in connection with a
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8.3.

8.4.

8.5.

9.1.

10.

med kapitalnedseettelse, udstedelse af
fondsaktier og Warrants, kapitalforhgjelser eller
optagelse af konvertibel gaeld.

Hvis Selskabet gennemfgrer kapitaleendringer
til markedskurs, vil Udnyttelseskursen og/eller
antallet af Warrants ikke blive justeret.

Safremt  der

gennemfgres  andringer i

Selskabets kapitalforhold pd& vilkdr, der
vaesentligt afviger fra markedsveerdien af
Selskabets aktier, skal der foretages en

regulering af Tegningskursen og/eller antallet af
Warrants, saledes at veerdien af Warrants ikke
pavirkes af disse aendringer. Beregningen af
denne regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel regulering
treeffes af Selskabets bestyrelse. Andringen
kan ikke resultere i, at Tegningskursen bliver
lavere end kurs pari for de nyudstedte aktier.

Uanset kursen pa aktierne eller
konverteringskursen, skal der ikke foretages
endringer i forbindelse med (i) udstedelse af

aktier, warrants, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller

bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af aktier,
warrants, optioner, eller konvertibel gaeld, hvor
en tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
aktionaerer, der kan konverteres med et nedslag
i forbindelse med en fremtidig fastsat
markedskurs og (iv)  konvertering af
eksisterende konvertible instrumenter.

REORGANISERING

Sa&fremt Selskabet matte indgd i en fusion,
spaltning, likvidation eller lignende, forpligter
Warranthaveren sig til at acceptere ngdvendige
a@ndringer i disse Vilkdr som fastlagt af
bestyrelsen eller generalforsamlingen, mod at
fa en tilsvarende ordning eller kompensation
med samme vaerdi for Warranthaveren.

SKATTEMASSIGE FORHOLD

capital decrease, issuance of bonus shares and
warrants, capital increases, or issuance of
convertible debt.

If the Company completes a capital change at
market price, the exercise price and/or
number of Warrants shall not be adjusted.

In case of capital changes in the Company,
which are completed at a price that deviates
materially from the market price of the
Company’s shares, the Exercise Price and/or
number of Warrants shall be adjusted in a way
that the value of the Warrants is not affected
by these changes. The calculation of the
adjustment shall be made by the Company’s
auditor in accordance with generally
recognized principles. The decision to make
the adjustment is taken by the board of
directors. An adjustment cannot lead to an
Exercise Price lower than par value of the new
shares.

Regardless of the share price or conversion
rate, no adjustment shall be made in
connection with (i) issuance of shares,
warrants, debt, options or convertible debt to
the Company’s employees, management or
board members as part of an incentive
program; (ii) issuance of shares, warrants,
options, or convertible debt in which third
parties participate; (iii) issuance of convertible
debt to third parties or shareholders, which
can be converted at a discount in connection
with a market price established in the future
and (iv) conversion of currently existing
convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return for
a corresponding plan or compensation with the
same value for the Warrant Holder.

TAX ISSUES
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10.1.

11.

11.1.

11.2.

12,

12.1.

12.2.

12.3.

Enhver skattemaessig konsekvens for
Warranthaveren pa baggrund af disse Vilkar, de
udstedte Warrants eller aktier erhvervet som
led i udnyttelsen af sddanne Warrants, er alene

Warranthaverens ansvar og er Selskabet
uvedkommende.
OMSATTELIGHED

Warranthaverens Warrants er personlige og kan
ikke ggres til genstand for nogen form for
overdragelse, pantseetning, udleeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med bodeling.
I tilfelde af Warranthaverens dgd kan de
modnede Warrants dog ga i arv il
xgtefaelle/samlever og/eller livsarvinger og
indgd i udskiftet bo under forudseetning af, at
erhververen tiltraeder disse Vilkar.

Uanset bestemmelsen i punkt 11.1, kan
Warrants dog overdrages il et af
Warranthaveren 100 procent ejet selskab,
under forudsaetning af, at det 100 procent ejede
selskab tiltreeder disse Vilkar.

FAENDRING, TILBAGEKRAVNING oG
DIFFERENCEAFREGNING

I tilfeelde af ekstraordinzere eller uforudsete
omstaendigheder, som kan resultere i en
negativ eller positiv vaerdieendring af Warrants,
som ikke var tilsigtet pa tildelingstidspunktet,
kan bestyrelsen efter eget skgn og ved skriftlig
meddelelse herom til Warranthaver justere
antallet af Warrants, Tegningskursen samt
vilkdr for modning og udnyttelse af Warrants.

Bestyrelsen er i gvrigt berettiget til at aendre
Vilkdrene med henblik pd at overholde
lovgivning, eller hvis bestyrelsen finder det
hensigtsmaessigt, = herunder  bestemmelser
vedrgrende modning og udnyttelse, sd leenge
dette ikke er vaesentligt til ulempe for
Warranthaver.

Hvis Selskabet kan dokumentere, at tildeling
eller udnyttelse af Warrants er sket pa baggrund
af oplysninger, som viser sig fejlagtige,

Any tax implications for the Warrant Holder
resulting from these Warrant Terms, the
issued Warrants or the shares acquired
through the exercise of such Warrants, are the
sole responsibility of the Warrant Holder and
of no concern to the Company.

TRANSFERABILITY

The Warrants are personal to the Warrant
Holder and cannot be made subject of any
form of assignment, pledging or execution,
neither for ownership or security, including in
connection with division of property. However,
upon the death of the Warrant Holder, the
right to exercise vested Warrants may pass to
the Warrant Holder's estate or beneficiaries,
provided that such estate or beneficiaries
accept these Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the Warrants to
a company 100 percent owned by the Warrant
Holder, provided that such 100 percent owned
company accepts these Warrant Terms.

AMENDMENTS, CLAW BACK AND CASH
SETTLEMENT

In case of extraordinary events or unforeseen
circumstances, which may result in a negative
or positive change in value of Warrants, that
were not intended at the time of issue, the
board of directors may in its discretion adjust
the number of Warrants, Exercise Price as well
as the vesting and exercise terms with respect
to Warrants to written notification hereof to
Warrant Holder.

The board of directors is further entitled to
change these Warrant Terms to comply with
applicable law, or if deemed appropriate by the
board of directors, including the provisions
regarding vesting and exercise, to the extent
such change is not to the detriment of Warrant
Holder’s rights in any material way.

If the Company can document that the issue

or exercise of Warrants is based on
information that proves to be incorrect,
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12.4.

13.

13.1.

13.2.

herunder som falge af forkerte
regnskabsoplysninger, regnefejl, svig, eller hvis
Warranthaver i gvrigt var i ond tro om forhold,
som har medfgrt modtagelse af et for hgjt
variabelt vederlag fra Selskabet (herunder i
form af Warrants), er Selskabet berettiget til at
beslutte, (i) at sddanne Warrants er bortfaldet
(helt eller delvist) eller (ii) at kreeve refusion fra
Warranthaver af midler, den pageeldende har
opnaet ved udnyttelse af sddanne Warrants.

Selskabet er berettiget til, indtil 14 dage efter
modtagelse af en Udnyttelsesmeddelelse, at
kreeve  Warrants  differenceafregnet,  sa
Warranthaver i stedet for aktier modtager
kontant betaling af nettovaerdien af Warrants. I
sa fald skal (i) Warranthaver modtage et
kontant belgb fra Selskabet for Warrants,
svarende til differencen mellem Tegningskursen
0g gennemsnitskursen for Selskabets aktier pd
Nasdaq First North Growth Market, eller i givet
fald pa en anden bgrs eller markedsplads, pa
datoen for Selskabets modtagelse af
Udnyttelsesmeddelelsen, og (ii) Warranthaver
skal overdrage Warrants til Selskabet uden
yderligere modydelse. I mangel af en sadan

gennemsnitskurs anvendes den ansldede
markedskurs for Selskabets aktier (som
bestemt af bestyrelsen) p& datoen for
bestyrelsens beslutning om at foretage

differenceafregning.

MEDDELELSER

Enhver kommunikation fra Warranthaveren til
Selskabet vedrgrende alle forhold i relation til
disse Vilkar skal sendes via e-mail til Selskabets
bestyrelsesformand.

Enhver kommunikation til Warranthaverne
vedrgrende alle forhold i relation til disse Vilkar
skal sendes til Warranthavernes respektive e-
mailadresser som senest oplyst til Selskabet.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt 13.2.

including as a result of incorrect financial
information, calculation errors, fraud, or if
Warrant Holder was in bad faith concerning
matters which have led to him/her receiving
variable remuneration that he/she was not
entitled to (including Warrants), the Company
may decide that (i) such Warrants shall lapse
(in whole or in part) or (ii) require repayment
from Warrant Holder of any funds that the
Warrant Holder received following exercise of
Warrants.

The Company may, within 14 days after
receipt of an Exercise Notice, settle the
Warrants by cash payment, whereby the
Warrant Holder instead of shares will receive a
cash payment of the net value of the
Warrants. In this case, (i) the Warrant Holder
will receive a cash payment from the Company
for the Warrants equal to the difference
between the Exercise Price and the average
price of the Company’s shares on Nasdaq First
North Growth Market or another stock
exchange or market place, as the case may
be, on the date of the Company receiving the
Exercise Notice, and (ii) the Warrant Holder
shall transfer the Warrants to the Company
without further compensation. If no such
average price exists, the estimated market
value of the Company’s shares (as determined
by the board of directors) at the date of the
board of directors’ decision to settle shall be
applied instead.

NOTICES

Any communication by the Warrant Holder to
the Company regarding all matters in these
Warrant Terms shall be conducted via email to
the chairman of the Company’s board of
directors.

Any communication to the Warrant Holders
regarding matters in these Warrant Terms
shall be addressed to the respective Warrant
Holder's email addresses most recently
notified to the Company. The board of
directors can authorize the Company’s
management or any other to communicate
according to this section 13.2.
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14.

VILKAR FOR KAPITALFORH@JELSE
OGUDSTEDELSEN AF AKTIER

Fglgende skal geelde for kapitalforhgjelsen og de
nye aktier udstedt i forbindelse med udnyttelse
af Warrants i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af de
nye aktier,

- indbetaling skal ske kontant,

- tegningsbelgbet skal veere kommet frem til
Selskabet senest den sidste dag i
Udnyttelsesvinduet,

- Warrants, og de aktier som Warrants kan
konverteres til ved udnyttelse, tegnes pa
tidspunktet for Warranthaverens
underskrift af Warrantaftalen senest 30
dage efter bestyrelsens beslutning om at
udstede Warrants, idet konverteringen til
aktier sker samtidig med gennemfgrelse af
kapitalforhgjelsen, s3fremt der er sket
udnyttelse af Warrants,

- de nye aktiers stykstgrrelse er nominelt kr.
0,10,

-  aktionaererne har ikke fortegningsret til
aktierne,

- de nye aktier skal veere ordinzere aktier,

- de nye aktier skal veere ikke-
omsaetningspapirer, safremt Selskabet ikke
har aktier optaget til handel pa et reguleret
marked eller en multilateral
handelsfacilitet, hvorimod de skal veere
omsaetningspapirer uden indskraenkninger i
omsaetteligheden, safremt Selskabet har
aktier optaget til handel pd et reguleret
marked eller en multilateral
handelsfacilitet,

- de nye aktier skal lyde pa aktionaerens navn
og registreres i Selskabets ejerbog,

- de nye aktier giver ret til udbytte, og andre
rettigheder i Selskabet i overensstemmelse
med bestemmelserne i Selskabets
vedtaegter, fra tidspunktet for

TERMS OF CAPITAL INCREASE AND THE
ISSUE OF SHARES

The following shall apply for the capital
increase and the new shares issued in
connection with the exercise of Warrants in
accordance with these Warrant Terms:

- the payment of the new shares cannot be
done partly;

- payment shall be made by cash
contribution;

- the subscription amount shall be received
by the Company no later than the last the
of the Exercise Window;

- Warrants, and the shares into which the
Warrants can be converted upon exercise,
are subscribed for at the time of the
Warrant Holder's signature of the Warrant
Agreement no later than 30 days from the
decision of the board of directors to issue
Warrants, as conversion into shares will
take place at the time of registration of
the capital increase, if the Warrants have
been exercised;

- the new shares shall have a nominal value
of DKK 0.10;

- the shareholders shall not have any pre-
emption rights to subscribe the shares;

- the new shares shall be ordinary shares;

- the new shares shall be non-negotiable
instruments if the Company’s shares are
not admitted to trading on a regulated
market or a multilateral trading facility,
and negotiable instruments without any
restrictions in the transferability if the
Company’s shares are admitted to trading
on a regulated market or a multilateral
trading facility;

- the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

- the new shares are entitled to dividends,
and other rights in the Company
according to the provisions in the
Company’s articles of association, from
the date the registration of the capital
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15.

15.1.

16.

16.1.

16.2.

16.3.

kapitalforhgjelsens
Erhvervsstyrelsen.

registrering hos

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af Warrants og
den potentielle udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkdr er udarbejdet og skal fortolkes i
overensstemmelse med dansk ret bortset fra
dansk rets regler om lovvalg.

Enhver tvist, som matte opstd som fglge af eller
i forbindelse med disse Vilkar, herunder tvister
vedrgrende eksistens, gyldighed eller ophgr skal
afggres ved voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler herom, som
er geldende ved indledning af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn og
voldgiften skal foregd pa dansk.

increase with the Danish Business

Authority.
COSTS

The Company pays all costs in connection with
issuing of the Warrants and the potential
exercise herof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been prepared in
accordance with and are governed by Danish
law, however, disregarding its rules on choice
of law.

Any dispute arising out of or in connection with
these Warrant Terms, including any disputes
regarding the existence, validity or
termination, shall be settled by arbitration
arranged by Danish Arbitration in accordance
with the rules of arbitration procedure adopted
by Danish Arbitration and in force at the time
when such proceedings are commenced.

The place of the arbitration shall be

Copenhagen and the language of the
arbitration shall be Danish.
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(UNDERBILAG 1 TIL BILAG 3.12 / SUB-APPENDIX 1 TO APPENDIX 3.12

SARLIGE VILKAR FOR 58.562 WARRANTS
UDSTEDT DEN 16. APRIL 2026 TIL EN
UDNYTTELSESKURS PA DKK 9,40 PR.
WARRANT:

Punkt 2.1 erstattes af et nyt punkt 2.1
med fglgende ordlyd:

Warranthaveren vil ved underskrift af den
udstedte warrantaftale ("Warrantaftalen”)
blive tildelt Warrants.

Punkt 3.1-3.3 erstattes af et nyt punkt 3.1
med fglgende ordlyd:

Warrants er fuldt modnet p§ datoen for
tildeling af Warrants til Warranthaveren.

Punkt 4.2, fgrste afsnit, erstattes med et
nyt afsnit med fglgende ordlyd:

Warrants kan kun udnyttes i perioder p§
14 dage fra dagen efter offentligggrelsen
af henholdsvis Selskabets 8rsrapport,
halv8rsrapport og kvartalsmeddelelse
samt i forbindelse med et Exit, som
defineret i pkt. 4.5.1 (hver periode udggr
et "Udnyttelsesvindue”). Warrants skal
senest udnyttes den 8. april 2029.

SPECIAL WARRANT TERMS FOR 58,562
WARRANTS ISSUED ON 16 APRIL 2026 AT
A SUBSCRIPTION PRICE OF DKK 9.40 PER
WARRANT:

Section 2.1 is replaced by a new section 2.1
with the following wording:

The Warrants will be granted to the Warrant
Holder at the signing of the issued
subscription agreement ("Warrant
Agreement”).

Section 3.1-3.3 is replaced by the following
wording, which is inserted as new section
3.1:

The Warrants are fully vested on the date of
grant to the Warrant Holder.

Section 4.2, first paragraph, is replaced by
a new paragraph with the following
wording:

The Warrants can be exercised in periods of
14 days starting the day after the
publication of the Company's annual report,
half-year report or quarterly report,
respectively, or in connection with an Exit,
as defined below in section 4.5.1 (each
period an “Exercise Window”). The
Warrants shall be exercised no later than on
8 April 2029.
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