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Navn

Selskabets navn er Audientes A/S.

Formal

Selskabets formal er at udvikle, producere og salge hgreapparater og forbrugerelektronik

samt hermed beslzegtet virksomhed.

Selskabskapital

Selskabets kapital er p% nominelt kr. 6.938.432,22 fordelt i aktier af kr. 0,10.

Aktiekapitalen er fuldt indbetalt.

Ingen aktier har seerlige rettigheder.

Aktierne skal lyde p& navn og noteres pa navn i selskabets ejerbog.

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

Aktionaererne er ikke forpligtede til at lade deres aktier indigse helt eller delvist af selskabet

eller andre.
Ejerbogen fgres af VP Securities A/S, CVR-nr. 21 59 93 36.

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 og indsaettes pd udbyttekonti
registreret i VP Securities A/S. Rettigheder vedrgrende aktierne skal anmeldes til VP Securities

A/S efter reglerne herom.

Den 23/8 2018 vedtog generalforsamlingen at udstede en tegningsoption, der giver
indehaveren ret, men ikke pligt, til at tegne aktier i selskabet for op til nominelt kr. 48.000
aktier indtil og med 31/12 2023 til kurs 100, dvs. mod en betaling p5 kr. 0,10 pr. aktie af
nominelt kr. 0,10 (for nominelt 40.000's vedkommende er udnyttelseskursen dog fastsat til
4746,04 og efterfglgende ved bestyrelsesbeslutning 29. juli 2020 reguleret til kurs 3.900, dvs.
mod en betaling pd 3,90 kr. pr. aktie af nominelt kr. 0,10). Indehavernes retsstilling ved
kapitalmaessige dispositioner i selskabet samt aktiernes rettigheder og vilkar for den tilhgrende
kapitalforhgjelse fremgar af bilag 3.9, der er vedheeftet til vedtaegterne. Tegningsoptionerne
giver ret til tegning af ordinaere aktier. Den 29. juli 2020 gennemfgrtes udnyttelsen af
warrants, der giver ret til at tegne nominelt kr. 8.000 aktier mod betaling af kr. 0,10 pr.
nominelt kr. 0,10 aktie, hvorved de resterende udestdende warrants giver ret til at tegne op
til nominelt kr. 40.000 aktier i selskabet til en udnyttelseskurs pa 3.900 svarende til en betaling
pa kr. 3,90 pr. aktie af nominelt kr. 0,10. Generalforsamlingen har bemyndiget bestyrelsen til

at foretage de med udstedelsen og udnyttelsen forbundne kapitalforhgjelser. Alle aktier skal
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tegnes fuldt ud og kontant senest 14 dage efter udnyttelse af tegningsoptionerne og skal have
de samme rettigheder som selskabets ordinzere aktier. Selskabets aktionaerers fortegningsret

fraviges ved udstedelsen og udnyttelsen af tegningsoptionerne.

Bemyndigelser

Bestyrelsen er indtil den 31. oktober 2020 bemyndiget til uden fortegningsret for selskabets
eksisterende aktionaerer at forhgje selskabets aktiekapital ad én eller flere gange med i alt op

til nominelt kr. 500.000. Forhgjelsen skal ske til markedskurs og skal ske ved kontant betaling.

De nye aktier skal lyde pa8 navn og noteres pa navn i selskabets ejerbog. De nye aktier skal
vaere omsaetningspapirer, og der skal ikke vaere indskraenkninger i aktiernes omsaettelighed.
Der kan ikke ske delvis indbetaling af de nye aktier i forbindelse med udnyttelsen af
bemyndigelsen. De nye aktier skal have samme rettigheder som selskabets eksisterende
aktier. Bestyrelsen er bemyndiget til at fastseette de @vrige vilkdr for kapitalforhgijelser i
henhold til ovenstdende bemyndigelse og til at foretage de aendringer i selskabets vedtaegter,

der matte vaere ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Bestyrelsen har ved beslutning af 18. august 2020 udnyttet bemyndigelsen i pkt. 4.1 til at
forhgje Selskabets aktiekapital med nominelt kr. 500.000, hvorefter bemyndigelsen er fuldt
udnyttet.

Bestyrelsen er indtil den 31. juli 2025 bemyndiget til uden fortegningsret for selskabets
eksisterende aktionaerer at forhgje selskabets aktiekapital ad én eller flere gange med i alt op
til nominelt kr. 212.580. Forhgjelsen skal ske til markedskurs (opgjort som den gennemsnitlige
markedskurs (beregnet efter VWAP metoden) 10 handelsdage forinden beslutningen om

kapitalforhgjelsen) og kan ske ved kontant betaling, konvertering af geseld eller apportindskud.

De nye aktier skal lyde p& navn og noteres pa navn i selskabets ejerbog. De nye aktier skal
vaere omsaetningspapirer, og der skal ikke vaere indskraenkninger i aktiernes omsaettelighed.
Der kan ikke ske delvis indbetaling af de nye aktier i forbindelse med udnyttelsen af
bemyndigelsen. De nye aktier skal have samme rettigheder som selskabets eksisterende
aktier. Bestyrelsen er bemyndiget til at fastseette de @vrige vilkdr for kapitalforhgijelser i
henhold til ovenstdende bemyndigelse og til at foretage de sendringer i selskabets vedtaegter,

der matte vaere ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Bestyrelsen har ved beslutning af 22. juni 2023 udnyttet bemyndigelsen i pkt. 4.2 til at forhgje
Selskabets aktiekapital med nominelt kr. 212.580, hvorefter bemyndigelsen er fuldt udnyttet.

Ved ekstraordinaer generalforsamling den 7. juni 2022 blev selskabets bestyrelse i henhold til
selskabslovens § 155 bemyndiget til ad én eller flere gange indtil den 6. juni 2027, at forhgje
selskabets aktiekapital ved udstedelse af nye aktier med fortegningsret for selskabets

eksisterende kapitalejere med op til nominelt kr. 950.000,00. Forhgjelsen kan ske til
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markedskurs og kan ske ved kontant betaling, konvertering af gzeld eller apportindskud (pa

vilkdr som besluttes af bestyrelsen) og kan veaere under markedskurs.

De nye aktier skal lyde p& navn og noteres pa navn i selskabets ejerbog. De nye aktier skal
vaere omsaetningspapirer, og der skal ikke vaere indskraenkninger i aktiernes omsaettelighed.
Der kan ikke ske delvis indbetaling af de nye aktier i forbindelse med udnyttelsen af
bemyndigelsen. De nye aktier skal have samme rettigheder som selskabets eksisterende
aktier. Bestyrelsen er bemyndiget til at fastssette de @vrige vilkdr for kapitalforhgjelser i
henhold til ovenstdende bemyndigelse og til at foretage de sendringer i selskabets vedtaegter,

der matte vaere ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Med den begraensning, der fglger af pkt. 4.9, er bestyrelsen indtil den 31. juli 2025 bemyndiget
til uden fortegningsret for selskabets eksisterende aktionaerer at forhgje selskabets
aktiekapital ad én eller flere gange med i alt op til nominelt kr. 141.720 i forbindelse med
udstedelse af nye aktier til selskabets medarbejdere og/eller i dets datterselskaber. De nye
aktier udstedes mod kontant betaling til en tegningskurs, der fastsaettes af bestyrelsen, og

som kan veere lavere end markedskursen.

De nye aktier skal lyde p& navn og noteres pa navn i selskabets ejerbog. De nye aktier skal
vaere omsaetningspapirer, og der skal ikke vaere indskraenkninger i aktiernes omsaettelighed.
Der kan ikke ske delvis indbetaling af de nye aktier i forbindelse med udnyttelsen af
bemyndigelsen. De nye aktier skal have samme rettigheder som selskabets eksisterende
aktier. Bestyrelsen er bemyndiget til at fastssette de @vrige vilkar for kapitalforhgjelser i
henhold til ovenstaende bemyndigelse og til at foretage de sendringer i selskabets vedtaegter,

der matte vaere ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Med den begraensning, der fglger af pkt. 4.9, er bestyrelsen indtil den 31. juli 2025 bemyndiget
til ad en eller flere gange at udstede tegningsoptioner (warrants) med ret for indehaverne til
at tegne op til nominelt kr. 229.720 aktier. Selskabets aktionaerer skal ikke have fortegningsret
til sddanne udstedelser. Bestyrelsen fastsaetter udnyttelseskursen og g@vrige vilkar for
aktietegningsoptionerne, dog sdledes at udnyttelseskursen som minimum skal svare til den
gennemsnitlige markedskurs (beregnet efter VWAP metoden) 10 handelsdage forinden
udstedelsen af tegningsoptionerne, medmindre disse udstedes til selskabets eller dettes
eventuelle datterselskabers medarbejdere. Bestyrelsen er samtidig bemyndiget til at
gennemfgre den dertil hgrende kapitalforhgjelse ad en eller flere gange med op til nominelt
kr. 229.720 uden fortegningsret for de eksisterende aktionaerer i selskabet og mod kontant
indbetaling i forbindelse med udnyttelse af tegningsoptionerne, eller et sddant belgb som
matte fglge af en eventuel regulering i antallet af tegningsoptioner som en konsekvens af

&ndringer i selskabets kapitalforhold.

De nye aktier skal lyde p@ navn og noteres pa navn i selskabets ejerbog. De nye aktier skal

vaere omsaetningspapirer, og der skal ikke vaere indskraenkninger i aktiernes omseettelighed.
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Der kan ikke ske delvis indbetaling af de nye aktier i forbindelse med udnyttelsen af
bemyndigelsen. De nye aktier skal have samme rettigheder som selskabets eksisterende
aktier. Bestyrelsen er bemyndiget til at fastseette de @vrige vilkdr for kapitalforhgijelser i
henhold til ovenstdende bemyndigelse og til at foretage de sendringer i selskabets vedtaegter,

der matte vaere ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Bestyrelsen kan genanvende eller genudstede eventuelle bortfaldne eller ikke udnyttede
tegningsoptioner, forudsat at genanvendelsen eller genudstedelsen finder sted inden for de
vilkar, der fremgdr af denne bemyndigelse. Ved genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart indtreede i en allerede bestdende aftale om
tegningsoptioner. Ved genudstedelse forstds bestyrelsens mulighed for at genudstede nye

tegningsoptioner, hvis allerede udstedte tegningsoptioner er bortfaldet.

Den 28. august 2020 udnyttede bestyrelsen delvist sin bemyndigelse i henhold til pkt. 4.5 til
at udstede 880.000 warrants til tegning af ordinzere aktier for op til nom. kr. 88.000,00 til

selskabets medarbejdere uden fortegningsret for eksisterende aktionaerer pa falgende vilkar:

(1) Stgrstebelgbet af den kapitalforhgjelse, som kan tegnes pa baggrund af warrants er
nom. kr. 88.000,00.
(2) Warrants skal tegnes senest 14 dage efter bestyrelsesmgdets afholdelse ved

underskrift pd tegningslisten.

(3) De nye aktier, som kan tegnes ved udnyttelse af warrants, skal ikke tilhgre en szerlig
aktieklasse, men skal veere ordinzere aktier som angivet i selskabets vedtaegter pa
tidspunktet for udnyttelsen.

(4) Tegningsfristen for nye aktier er 2 uger fra bestyrelsens meddelelse il
warrantmodtagere om beslutning om kapitalforhgjelse som fglge af udnyttelse af
warrants.

(5) Rettighederne i henhold til de nye aktier indtraeder ved tegningen.

(6) Udnyttelsesprisen for de nye aktier ved udnyttelse af warrants skal indbetales senest
2 uger efter tegningen.

(7) For s vidt angar de 540.000 warrants udstedt til Hossein Jelveh og Steen Thygesen,
giver hver enkelt af disse warrants ret til at tegne én aktie af nominelt kr. 0,10 mod
indbetaling af kr. 0,10 (dvs. en tegningskurs pd 100). For s3 vidt angar de
resterende 340.000 warrants, giver hver enkelt af disse warrants ret til at tegne én
aktie af nominelt kr. 0,10 mod indbetaling af kr. 3,90 (dvs. en tegningskurs pa
3.900).

(8) Warrantmodtagerens retsstilling i tilfaelde af gennemfgrelse af kapitalforhgjelse,
kapitalnedsaettelse, udstedelse af nye warrants, udstedelse af nye konvertible
geeldsbreve, oplgsning, fusion eller spaltning, inden modtageren har udnyttet

warrants, er fastsat i bilagene 4.5.1(a), 4.5.1(b) og 4.5.1(c) til vedtaegterne.
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Den 23. december 2020 udnyttede bestyrelsen delvist sin bemyndigelse i henhold til pkt. 4.5
til at udstede 490.000 warrants til tegning af ordinaere aktier for op til nom. kr. 49.000,00 til

selskabets medarbejdere uden fortegningsret for eksisterende aktionzerer pa folgende vilkar:

(1) Storstebelgbet af den kapitalforhgjelse, som kan tegnes pa baggrund af warrants er
nom. kr. 49.000,00.
(2) Warrants skal tegnes senest 14 dage efter bestyrelsesmgdets afholdelse ved

underskrift pa tegningslisten.

(3) De nye aktier, som kan tegnes ved udnyttelse af warrants, skal ikke tilhgre en szerlig
aktieklasse, men skal veere ordinzere aktier som angivet i selskabets vedteegter pd
tidspunktet for udnyttelsen.

(4) Tegningsfristen for nye aktier er 2 uger fra bestyrelsens meddelelse il
warrantmodtagere om beslutning om kapitalforhgjelse som fglge af udnyttelse af
warrants.

(5) Rettighederne i henhold til de nye aktier indtraeder ved tegningen.

(6) Udnyttelsesprisen for de nye aktier ved udnyttelse af warrants skal indbetales senest

2 uger efter tegningen.

(7) Hver warrant ret til at tegne én aktie af nominelt kr. 0,10 mod indbetaling af kr.
6,164 (dvs. en tegningskurs pa 6.164).
(8) Warrantmodtagerens retsstilling i tilfaelde af gennemfgrelse af kapitalforhgjelse,

kapitalnedseettelse, udstedelse af nye warrants, udstedelse af nye konvertible
geeldsbreve, oplgsning, fusion eller spaltning, inden modtageren har udnyttet

warrants, er fastsat i bilag 4.7 til vedtaegterne.

Den 18. oktober 2021 udnyttede bestyrelsen delvist sin bemyndigelse i henhold til pkt. 4.5 til
at udstede 75.000 warrants til tegning af ordinaere aktier for op til nom. Kr. 7.500 til en
medarbejder og et bestyrelsesmedlem i selskabet uden fortegningsret for eksisterende

aktionzerer pa fglgende vilkar:

(1) Stgrstebelgbet af den kapitalforhgjelse, som kan tegnes pa baggrund af warrants er
nom. kr. 7.500,00.

(2) Warrants skal tegnes senest 14 dage efter bestyrelsesmgdets afholdelse ved underskrift
pa tegningslisten.

(3) De nye aktier, som kan tegnes ved udnyttelse af warrants, skal ikke tilhgre en saerlig
aktieklasse, men skal vaere ordinzere aktier som angivet i selskabets vedtaegter pa
tidspunktet for udnyttelsen.

(4) Tegningsfristen for nye aktier er 2 uger fra bestyrelsens meddelelse til
warrantmodtagere om beslutning om kapitalforhgjelse som fglge af udnyttelse af
warrants.

(5) Rettighederne i henhold til de nye aktier indtreeder ved tegningen.

(6) Udnyttelsesprisen for de nye aktier ved udnyttelse af warrants skal indbetales senest 2

uger efter tegningen.
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(7) For s& vidt angdr de 75.000 warrants, giver hver enkelt af disse warrants ret til at tegne
én aktie af nominelt kr. 0,10 mod indbetaling af kr. 17,00 (dvs. en tegningskurs pa
17.000,00).

(8) Warrantmodtagerens retsstilling i tilfaelde af gennemfgrelse af kapitalforhgjelse,
kapitalnedseettelse, udstedelse af nye warrants, udstedelse af nye konvertible
geeldsbreve, oplgsning, fusion eller spaltning, inden modtageren har udnyttet warrants,
er fastsat i bilagene 4.8(a), 4.8(b) til vedtaegterne.

Den 30. juni 2022 udnyttede bestyrelsen delvist sin bemyndigelse i henhold til pkt. 4.5 til at
udstede 75.000 warrants til tegning af ordinaere aktier for op til nom. kr. 7.500 til en
medarbejder og et bestyrelsesmedlem i selskabet uden fortegningsret for eksisterende

aktionaerer pa fglgende vilkar:

(1) Stgrstebelgbet af den kapitalforhgjelse, som kan tegnes pd baggrund af warrants er
nom. kr. 7.500,00.

(2) Warrants skal tegnes senest 14 dage efter bestyrelsesmgdets afholdelse ved underskrift
pa tegningslisten.

(3) De nye aktier, som kan tegnes ved udnyttelse af warrants, skal ikke tilhgre en seerlig
aktieklasse, men skal vaere ordinzere aktier som angivet i selskabets vedtaegter pa
tidspunktet for udnyttelsen.

(4) Tegningsfristen for nye aktier er 2 uger fra bestyrelsens meddelelse til
warrantmodtagere om beslutning om kapitalforhgjelse som fglge af udnyttelse af
warrants.

(5) Rettighederne i henhold til de nye aktier indtraeder ved tegningen.

(6) Udnyttelsesprisen for de nye aktier ved udnyttelse af warrants skal indbetales senest 2
uger efter tegningen.

(7) Hver warrant giver ret til at tegne én aktie af nominelt kr. 0,10 mod indbetaling af kr.
7,01 (dvs. en tegningskurs pa 7.010,00).

(8) Warrantmodtagerens retsstilling i tilfelde af gennemfgrelse af kapitalforhgjelse,
kapitalnedseettelse, udstedelse af nye warrants, udstedelse af nye konvertible
geeldsbreve, oplgsning, fusion eller spaltning, inden modtageren har udnyttet warrants,

er fastsat i bilagene 4.9(a) og 4.9(b) til vedtaegterne.

Den nominelle kapitalforhgjelse, som bestyrelsen kan traeffe beslutning om i medfgr af pkt.
4.4 og 4.5, kan ikke samlet overstige nominelt kr. 229.720. Enhver udnyttelse af
bemyndigelserne under disse punkter medfgrer saledes en reduktion af det samlede
maksimum med det nominelle belgb, der enten udstedes eller kan blive udstedt ved udnyttelse
af tildelte tegningsretter. Bestyrelsen har udstedt warrants i henhold til pkt. 4.5, der giver
mulighed for at tegne nominelt kr. 152.000 aktier i Selskabet, hvoraf warrants, der giver
mulighed for at tegne nominelt kr. 1.458,80 aktier i Selskabet er bortfaldet. Den resterende

bemyndigelse i medfgr af pkt. 4.4 og 4.5 udggr herefter samlet nominelt kr. 79.178,80.
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eksisterende aktionaerer at forhgje selskabets aktiekapital ad én eller flere gange med i alt op
til nominelt kr. 2.500.000,00. Forhgjelsen kan ske ved kontant betaling, konvertering af geeld
eller apportindskud og skal ske til en tegningskurs, som fastsat af bestyrelsen, og som kan
veere lavere end markedskursen. Bestyrelsen er endvidere indtil den 7. oktober 2027
bemyndiget til uden fortegningsret for selskabets eksisterende aktionzerer at forhgje
selskabets aktiekapital ad én eller flere gange med i alt op til nominelt kr. 2.500.000,00.
Forhgjelsen kan ske ved kontant betaling, konvertering af gaeld eller apportindskud og skal
ske til en tegningskurs, som fastsat af bestyrelsen, og som kan vare lavere end
markedskursen. Uanset ovenstdende er bestyrelsen dog alene berettiget til sammenlagt at
forhgje selskabets aktiekapital med i alt op til nominelt kr. 2.500.000,00 i henhold til
ovenstdende to bemyndigelser i dette punkt 4.10. De nye aktier skal lyde pa@ navn og noteres
pa navn i selskabets ejerbog. De nye aktier skal vaere fuldt indbetalte og omsaetningspapirer,
og der skal ikke vaere indskraenkninger i aktiernes omsaettelighed. Der kan ikke ske delvis
indbetaling af de nye aktier i forbindelse med udnyttelsen af bemyndigelsen. De nye aktier
skal have samme rettigheder som selskabets eksisterende aktier. Bestyrelsen er bemyndiget
til at fastszette de @vrige vilkar for kapitalforhgjelser i henhold til ovenstdende bemyndigelse
og til at foretage de aendringer i selskabets vedtaegter, der matte veere ngdvendige som falge

af bestyrelsens udnyttelse af bemyndigelsen.

Den 18. november 2022 og 20. december 2022 udnyttede selskabets bestyrelse
bemyndigelsen i naervaerende punkt 4.10 og udstedte nominelt kr. 1.869.802,00 aktier med
fortegningsret for Selskabets eksisterende aktionzerer.

Den 18. november 2022 og 21. december 2022 udnyttede selskabets bestyrelse
bemyndigelsen i naervaerende punkt 4.10 og udstedte nominelt kr. 69.999,40 aktier uden

fortegningsret for Selskabets eksisterende aktionzerer.

Den 22. juni 2023 udnyttede selskabets bestyrelse bemyndigelsen i naervaerende punkt 4.10
og udstedte nominelt kr. 143.672,20 aktier uden fortegningsret for Selskabets eksisterende

aktioneerer.

Bestyrelsen har i alt udstedt aktier i henhold til pkt. 4.10, der giver mulighed for at tegne
nominelt kr. 2.083.473,60 i selskabet. Den resterende bemyndigelse i medfgr af pkt. 4.10
udggr herefter nominelt kr. 416.526,40.

Bestyrelsen er indtil den 7. oktober 2027 bemyndiget til med fortegningsret for selskabets
eksisterende aktionaerer ad en eller flere gange at udstede op til 10.000.000,00

tegningsoptioner med ret for indehaverne til at tegne op til nominelt kr. 1.000.000,00 aktier.



Bestyrelsen er endvidere indtil den 7. oktober 2027 bemyndiget til uden fortegningsret for
selskabets eksisterende aktionaerer ad en eller flere gange at udstede op til 10.000.000,00
tegningsoptioner med ret for indehaverne til at tegne op til nominelt kr. 1.000.000,00 aktier.
Uanset ovenstdende er bestyrelsen dog alene berettiget til sammenlagt at udstede op til
10.000.000,00 tegningsoptioner og forhgje selskabets aktiekapital med i alt op til nominelt kr.
1.000.000,00 i henhold til ovenstdende to bemyndigelser i dette punkt 4.11. Bestyrelsen
fastsaetter udnyttelsesprisen (som kan vaere lavere end markedskursen) og de gvrige vilkar
og betingelser for tegningsoptionerne. Bestyrelsen er samtidig bemyndiget til at gennemfgre
de(n) dertil hgrende kapitalforhgjelse(r) ad en eller flere gange med op til nominelt kr.
1.000.000,00 uden fortegningsret for de eksisterende aktionaerer i selskabet, eller et sddant
belsb som matte folge af en eventuel regulering i antallet af tegningsoptioner som en
konsekvens af aendringer i selskabets kapitalforhold. Forhgjelsen kan ske ved kontant betaling,
konvertering af gaeld eller apportindskud. De nye aktier skal lyde pa navn og noteres pa navn
i selskabets ejerbog. De nye aktier skal veaere fuldt indbetalte og omsaetningspapirer, og der
skal ikke vaere indskraenkninger i aktiernes omsaettelighed. Der kan ikke ske delvis indbetaling
af de nye aktier. De nye aktier skal have samme rettigheder som selskabets eksisterende
aktier. Bestyrelsen er bemyndiget til at fastseette de @vrige vilkdr for kapitalforhgijelser i
henhold til ovenstdende bemyndigelse og til at foretage de sendringer i selskabets vedtaegter,
der matte veere ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelserne.
Bestyrelsen kan genanvende eller genudstede eventuelle bortfaldne eller ikke udnyttede
tegningsoptioner, forudsat at genanvendelsen eller genudstedelsen finder sted inden for de
vilkdr, der fremgdr af disse bemyndigelser. Ved genanvendelse forstds adgangen for
bestyrelsen til at lade en anden aftalepart indtreede i en allerede bestdende aftale om
tegningsoptioner. Ved genudstedelse forstds bestyrelsens mulighed for at genudstede nye

tegningsoptioner, hvis allerede udstedte tegningsoptioner er bortfaldet.

Den 18. november 2022 og 20. december 2022 udnyttede selskabets bestyrelse
bemyndigelsen i nservaerende punkt. 4.11 og udstedte 9.349.010 warrants i henhold til de
vilkdr og betingelser, der fremgar af bilag 4.11. Af disse warrants blev 6.840.926 warrants
udnyttet i perioden 27. marts 2023 - 13. april 2023, hvilket resulterede i en kapitalforhgjelse
pd nominelt kr. 684.092,60. Bestyrelsen har besluttet, at de ikke-udnyttede warrants, i alt
2.508.084, der blev udstedt ved bestyrelsens beslutninger af 18. november 2022 og 20.
december 2022, skal kunne genanvendes i fremtiden. Herefter er bestyrelsen bemyndiget til
at udstede 3.159.074 (2.508.084 + 650.990) warrants i henhold til bemyndigelsen i

naerveerende punkt 4.11.

Den 12. oktober 2023 udnyttede selskabets bestyrelse bemyndigelsen i neerveerende punkt.
4.11 og udstedte 3.159.048 warrants i henhold til de vilkdr og betingelser, der fremgar af bilag



4.12

4.13

4.15. Herefter er bestyrelsen bemyndiget til at udstede 26 warrants i henhold til

bemyndigelsen i naervaerende punkt 4.11.

Indtil 31 august 2028 er bestyrelsen bemyndiget til at forhgje aktiekapitalen en eller flere
gange med et samlet nominelt belgb pa op til kr. 4.000.000 svarende til 40.000.000 aktier
hver & kr. 0,10.

Der skal geelde fglgende vilkdr for kapitalforhgjelser besluttet under bemyndigelsen:
Kapitalforhgjelserne kan ske uden fortegningsret for selskabets aktionaerer,
kapitalforhgjelserne skal ske ved konvertering af geeld til markedspris (fastsat som den
gennemsnitlige markedskurs (beregnet efter VWAP metoden) 10 handelsdage forud for
beslutningen om kapitalforhgjelsen), der skal ske fuld indbetaling af de nye aktier, der skal
ikke vaere indskraenkninger i omseetteligheden af de nye aktier, de nye aktier skal veere
omsaetningspapirer, og de nye aktier skal registreres pa navn. Bestyrelsen er bemyndiget til
at fastszette de gvrige vilkar for kapitalforhgjelserne og til at foretage de vedtsegtsaendringer,

som er ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Den 29. september 2023 udnyttede selskabets bestyrelse bemyndigelsen i naervaerende punkt
4.12 og udstedte nominelt kr. 390.037,40 aktier uden fortegningsret for Selskabets
eksisterende aktionaerer.

Den 12. oktober 2023 udnyttede selskabets bestyrelse bemyndigelsen i nserveerende punkt
4.12 og udstedte nominelt kr. 52.626,20 aktier uden fortegningsret for Selskabets

eksisterende aktionaerer.

Den 27. november 2023 udnyttede selskabets bestyrelse bemyndigelsen i naervaerende punkt
4.12 og udstedte nominelt kr. 1.103.855,32 aktier uden fortegningsret for Selskabets
eksisterende aktionaerer.

Den 29. februar 2024 udnyttede selskabets bestyrelse bemyndigelsen i naervaerende punkt
4.12 og udstedte nominelt kr. 1.000.000 aktier uden fortegningsret for Selskabets

eksisterende aktionaerer.

Bestyrelsen har herefter udstedt aktier i henhold til pkt. 4.12, der giver mulighed for at tegne
nominelt kr. 2.546.518,92 i selskabet. Den resterende bemyndigelse i medfgr af pkt. 4.12
udggr herefter nominelt kr. 1.453.481,08.

Indtil 31 august 2028 er bestyrelsen bemyndiget til at forhgje aktiekapitalen en eller flere
gange med et samlet nominelt belgb pa op til kr. 8.000.000 svarende til 80.000.000 aktier
hver & kr. 0,10.
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4.14

Der skal geelde fglgende vilkdr for kapitalforhgjelser besluttet under bemyndigelsen:
Kapitalforhgjelserne kan ske uden fortegningsret for selskabets aktioneerer,
kapitalforhgjelserne skal ske ved kontant indbetaling, konvertering af gaeld eller apportindskud
til under markedspris, der skal ske fuld indbetaling af de nye aktier, der skal ikke veere
indskreenkninger i omsezetteligheden af de nye aktier, de nye aktier skal veere
omsaetningspapirer, og de nye aktier skal registreres pd navn. Bestyrelsen er bemyndiget til
at fastszette de gvrige vilkar for kapitalforhgjelserne og til at foretage de vedtaegtsaendringer,

som er ngdvendige som fglge af bestyrelsens udnyttelse af bemyndigelsen.

Den 12. oktober 2023 udnyttede selskabets bestyrelse bemyndigelsen i naerveerende punkt
4.13 og udstedte nominelt kr. 476.866,10 aktier uden fortegningsret for Selskabets

eksisterende aktionaerer.

Bestyrelsen har herefter udstedt aktier i henhold til pkt. 4.13, der giver mulighed for at tegne
nominelt kr. 476.866,10 i selskabet. Den resterende bemyndigelse i medfagr af pkt. 4.12 udggr
herefter nominelt kr. 7.523.133,90.

Indtil 31. august 2028 er bestyrelsen bemyndiget til - ad én eller flere omgange - at udstede
warrants uden fortegningsret for aktionaererne til tegning af op til nominelt kr. 5.000.000
svarende til 50.000.000 aktier hver a kr. 0,10 samt til at traeffe beslutning om de dertil hgrende
kapitalforhgjelser. Warrants kan udstedes med en udnyttelseskurs mindst svarende til
markedskurs (fastsat som den gennemsnitlige markedskurs (beregnet efter VWAP metoden)
10 handelsdage forud for beslutningen om udstedelsen), dog minimum til kurs pari. Fglgende
vilkdr skal geelde for nye aktier udstedt som fglge af udnyttelse af warranterne: Aktierne
udstedes uden fortegningsret for selskabets aktionaerer, tegningskursen for tegningsretterne
skal indbetales fuldt ud, aktierne skal vaere ordinzere aktier, der skal ikke vaere
indskraenkninger i omseetteligheden af de nye aktier, de nye aktier skal veere
omsaetningspapirer, og de nye aktier skal registreres pa navn. Bestyrelsen er bemyndiget til
at fastsaette de gvrige vilkar for warranterne og kapitalforhgjelserne og til at foretage de
vedtaegtsaendringer, som er ngdvendige som fglge af bestyrelsens udnyttelse af

bemyndigelsen.

Bemyndigelsen omfatter, at bestyrelsen i overensstemmelse med de galdende bestemmelser
i selskabsloven kan beslutte at genanvende eller genudstede eventuelle bortfaldne, ikke-
udnyttede warrants, forudsat at genanvendelsen eller genudstedelsen sker i henhold til
vilkdrene og tidsbegraensningerne i denne bemyndigelse. Genanvendelse betyder, at
bestyrelsen kan tilbyde en ny part at indtraede i en eksisterende warrantaftale. Genudstedelse
betyder, at bestyrelsen kan udstede nye tegningsretter i henhold til denne bemyndigelse, hvis

allerede udstedte tegningsretter er bortfaldet.

11



4.15 Den 12. oktober 2023 udnyttede bestyrelsen delvist sin bemyndigelse i henhold til pkt. 4.11

5.1

5.2

5.3

5.4

til at udstede 3.159.048 warrants til tegning af ordinzere aktier for op til nominelt kr. 315.905

til seks nye investorer uden fortegningsret for eksisterende aktionaerer pa fglgende vilkar:

(1) Stgrstebelgbet af den kapitalforhgjelse, som kan tegnes pa baggrund af warrants, er
nominelt kr. 315.905.

(2) Warrants skal tegnes senest 14 dage efter bestyrelsesmgdets afholdelse ved
underskrift p5 Individual Terms aftalen.

(3) De nye aktier, som kan tegnes ved udnyttelse af disse warrants, skal ikke tilhgre en
seerlig aktieklasse, men skal vaere ordinzere aktier som angivet i selskabets
vedtaegter pa tidspunktet for udnyttelsen.

(4) Tegningsfristen for nye aktier er 2 uger fra bestyrelsens meddelelse til
warrantmodtagere om beslutning om kapitalforhgjelse som fglge af udnyttelse af
warrants.

(5) Rettighederne i henhold til de nye aktier indtreeder ved tegningen.

(6) Udnyttelsesprisen for de nye aktier ved udnyttelse af warrants skal indbetales senest
2 uger efter tegningen.

(7) Hver warrant giver ret til at tegne én aktie af nominelt kr. 0,10 mod indbetaling af
Tegningskursen jf. Generelle Vilkdr for Warrantsprogram.

(8) Warrantmodtagerens retsstilling i tilfaelde af gennemfgrelse af kapitalforhgjelse,
kapitalnedszettelse, udstedelse af nye warrants, udstedelse af nye konvertible
geeldsbreve, oplgsning, fusion eller spaltning, inden modtageren har udnyttet

warrants, er fastsat i bilag 4.15 til vedtaegterne.

Generalforsamlinger

Generalforsamlingen har den hgjeste myndighed i alle selskabets anliggender inden for de i

lovgivningen og disse vedteegter fastsatte graenser.

Selskabets generalforsamlinger afholdes pa selskabets hjemsted eller pd et andet af

bestyrelsen fastsat sted.

Bestyrelsen er bemyndiget til at udstede naermere forskrifter om gennemfgrelse af delvise eller

fuldstzendige elektroniske generalforsamlinger.

Ekstraordinzer generalforsamling skal afholdes senest to uger efter at et bestyrelsesmedlem
eller revisor har forlangt det. Ekstraordinzer generalforsamling skal endvidere afholdes, nar
det forlanges af aktionaerer, der tilsammen ejer mindst fem procent af aktiekapitalen. Sadan
begaering skal ske skriftligt til bestyrelsen ledsaget af et bestemt angivet forslag til

dagsordenspunkt.

12



5.5

5.6

5.7

5.8

5.9

5.10

6.1

7.1

7.2

7.3

7.4

7.5

7.6

Generalforsamlinger indkaldes af bestyrelsen med mindst to ugers varsel og hgjst fire ugers
varsel. Indkaldelse offentligggres pa selskabets hjemmeside. Indkaldelse sendes endvidere til

alle i ejerbogen noterede aktionaerer, der har fremsat begaering herom.

Generalforsamlingerne ledes af en dirigent, der udpeges af bestyrelsen. Dirigenten traeffer
beslutning vedrgrende alle spgrgsmdl om behandling af dagsordenspunkterne,

stemmeafgivning og resultaterne heraf.

En aktionaers ret til at deltage i en generalforsamling og til at afgive stemme fastsaettes i
forhold til de aktier, aktionaeren besidder pd registreringsdatoen. Registreringsdatoen er én
uge fgr generalforsamlingen. En aktionzers aktiebesiddelse og stemmerettighed opggres pa
registreringsdatoen pa baggrund af notering af aktionzerens ejerforhold i ejerbogen samt
eventuelle meddelelser om ejerforhold, som selskabet har modtaget med henblik p& indfgrsel

i ejerbogen.

En aktionaer, der er berettiget til at deltage i generalforsamlingen i henhold til ovenstdende
punkt, og som gnsker at deltage i generalforsamlingen, skal senest tre dage fgr

generalforsamlingens afholdelse anmode om adgangskort.

Stemmeret kan udgves i henhold til skriftlig og dateret fuldmagt i overensstemmelse med

geeldende lov.

En aktionaer, der er berettiget til at deltage i en generalforsamling, kan stemme skriftligt ved
brevstemme i overensstemmelse med galdende lov. Brevstemmer skal vaere i haende senest

hverdagen fgr generalforsamlingen. Brevstemmer kan ikke tilbagekaldes.

Stemmeret

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

Selskabets ledelse

Selskabet ledes af en af generalforsamlingen valgt bestyrelse pd 3-7 medlemmer.
Bestyrelsen valger en formand blandt sine medlemmer.

Bestyrelsen er beslutningsdygtig, ndr over halvdelen af bestyrelsesmedlemmerne, herunder

formanden, er repreaesenteret.

Bestyrelsen treeffer beslutning ved simpelt stemmeflertal. I tilfaelde af stemmelighed i

bestyrelsen, er formandens stemme udslagsgivende.

Bestyrelsen anseetter en direktion bestdende af 1-2 medlemmer til at varetage den daglige

ledelse af selskabet.

Bestyrelsens medlemmer veelges af generalforsamlingen for en periode pa ét ar ad gangen,

men kan genveelges.
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8.1

9.1

9.2

9.3

9.4

10

10.1

11

11.1

11.2

12

12.1

13

13.1

Tegningsregel

Selskabet tegnes af en direktgr i forening med bestyrelsesformanden eller af den samlede

bestyrelse i forening.

Elektronisk kommunikation

Al kommunikation fra selskabet til aktionaererne, herunder indkaldelse til generalforsamlinger,
kan ske elektronisk ved offentliggarelse pa selskabets hjemmeside (www.audientes.com) eller
ved e-mail. Generelle meddelelser ggres tilgaengelige pa selskabets hjemmeside i henhold til

lov. Selskabet kan endvidere til enhver tid veelge at kommunikere med almindelig brevpost.
Kommunikation fra aktionaerer til selskabet kan ske ved e-mail.

Det er den enkelte aktionaers ansvar at sikre, at selskabet har aktionzerens korrekte e-
mailadresse. Selskabet har ingen pligt til at sgge e-mailadresser berigtiget eller til at

fremsende meddelelser pa anden made.

Oplysninger om kravene til anvendte systemer samt om fremgangsmaden ved elektronisk

kommunikation findes pa selskabets hjemmeside.

Principper for incitamentsaflgnning

Selskabets bestyrelse har udfaerdiget overordnede retningslinjer for incitamentsaflgnning af
selskabets bestyrelse, direktion og medarbejdere. Retningslinjerne er behandlet og godkendt

af generalforsamlingen den 5. august 2020 og er tilgeengelige pd selskabets hjemmeside.

Revision

Selskabets regnskaber revideres af én statsautoriseret revisor, der vealges af

generalforsamlingen.
Arsrapporter udarbejdes og aflaegges pd engelsk. Bestyrelsen kan beslutte, at drsrapporter

tillige udarbejdes og afleegges pa dansk.

Regnskabsér

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

Sprog

Generalforsamlingen kan afholdes pa8 dansk eller engelsk efter bestyrelsens beslutning.
Dokumenter, der udarbejdes til brug for generalforsamlinger, inklusive indkaldelsen og

referatet, kan udarbejdes pd dansk og/eller engelsk, medmindre dansk er kreevet efter lov.

--- 00000 ---
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Bilag 3.9 - Vilkar for warrants udstedt i henhold til vedtaegtens pkt. 3.9.

Tegningsoption

I henhold til beslutning truffet pd generalforsamling den 23/8 2018 i Audientes A/S (”Selskabet”,
CVR-nr. 36047631), jf. Selskabets vedtaegters pkt. 3.9 (og efterfglgende opdateret den 5. august
2020 som fglge af aendringer i Selskabets kapitalstruktur og omdannelse til et aktieselskab), har

Selskabet udsted fglgende tegningsoption til

("Indehaveren”)

1 Betingelser

1.1

2 Skattemaessige forhold

2.1

3 Kapitalmaessige dispositioner angdende Selskabet

3.1 Indehaverens retsstilling, hvis generalforsamlingen traeffer beslutning om en eller flere

af fglgende forhold, inden Indehaveren har udnyttet tildelte tegningsoptioner, er
fglgende:

1. Kapitalforhgjelse: Der sker ingen regulering, medmindre kapitalforhgjelsen
sker til en kurs, som er vaesentligt lavere end markedskursen. S&fremt der
sker kapitalforhgjelse til en kurs, som er vaesentligt lavere end markedskursen,
skal vilkdrene for tegningsoptionerne reguleres (antal og/eller kurs), saledes
at indehaverne stilles som om kapitalforhgjelsen var sket til markedskursen.

2. Kapitalnedsaettelse: Safremt selskabet traeffer beslutning om nedseettelse af
selskabskapitalen, skal vilkarene justeres, sdledes at indehaverne bliver stillet,
som om de havde udnyttet deres tegningsoptioner umiddelbart fgr
kapitalnedseettelsen.

3. Udstedelse af nye tegningsoptioner: Der sker ingen regulering, medmindre
udnyttelsesskursen for de senere tegningsoptioner er vaesentligt lavere end
markedskursen pa tildelingstidspunktet. Safremt udnyttelsesskursen for de
senere tegningsoptioner er vaesentligt lavere end markedskursen pa
tildelingstidspunktet, skal vilkdrene for tegningsoptionerne reguleres, saledes
at indehaverne stilles som om udnyttelseskursen var sket til markedskursen.
Dog sker der ingen regulering ved udstedelse af tegningsoptioner til selskabets
eller selskabets datterselskabers medarbejdere, ledelse, bestyrelse,
konsulenter eller radgivere selvom udnyttelseskursen er under
markedskursen.

4. Udstedelse af nye konvertible geeldsbreve: Der sker ingen regulering,
medmindre konverteringskursen er vaesentligt lavere end markedskursen pa

tildelingstidspunktet. Safremt konverteringskursen er vaesentligt lavere end
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10.

markedskursen pa tildelingstidspunktet, skal vilkdrene for tegningsoptioner
reguleres, saledes at indehaverne stilles som om konverteringskursen var sket
til markedskursen.

Oplgsning: Safremt selskabet likvideres eller oplgses ved erkleering skal
indehaverne forinden underrettes sa de har mulighed for at udnytte deres
tegningsoptioner. Indehaverne skal herefter, ikke senere end 3 uger efter
modtagelse af underretning om, at selskabet patzenkes oplgst, meddele
selskabet skriftligt, hvis indehaverne gnsker at benytte sig af retten til at
udnytte deres tegningsoptioner til at tegne aktier i selskabet.

Fusion: Safremt selskabet fgr udnyttelsen af en tegningsoption treeffer
beslutning om at fusionere med et eller flere selskaber skal det centrale
ledelsesorgan etablere en ordning, hvorved vilkarene for tegningsoptionen ikke
forringes veesentligt.

Spaltning: Safremt selskabet oplgses i forbindelse med en spaltning, skal
genstanden for tegningsoptionen efter det centrale ledelsesorgans skgn kunne
&ndres til et af selskaberne eller fordeles mellem selskaberne.
Udnyttelseskursen/-kurserne og antallet af aktier som kan tegnes skal justeres
saledes at vilkdrene for tegningsoptionen ikke forringes vaesentligt.

Udbytte: Safremt selskabet udbetaler udbytte pa mere end 100% af
nettoresultatet efter skat for indkomstaret, og udlodning sker fgr indehaverne
kan udnytte deres tegningsoptioner, skal indehaverne i relation til det antal
aktier, der kan tegnes, og i relation til tegningskursen kompenseres saledes,
at indehaverne i gkonomisk henseende og i relation til ejerandel i alt veesentligt
stilles som om tegningsoptionen var udnyttet forud for pdgaeldende udlodning.
Udbytte, der udloddes efter at indehaverne kunne have udnyttet deres
tegningsoptioner, medfgrer ingen kompensationsret.

Praeferencer: Safremt kapitalklassers eventuelle udbytte- eller
likvidationspraeferencer aendres, eller sa&fremt der introduceres kapitalklasser
med bedre udbytte- eller likvidationspraeference end den klasse, som
indehaverne kan tegne aktier i ved udnyttelse af deres tegningsoptioner, sker
der ingen regulering.

@vrigt: S&fremt der bliver foretaget andre sendringer i selskabets kapital af
lignende art og med lignende virkning for indehaverne, herunder sendringer af
aktiernes nominelle vaerdi, skal der ske en justering af udnyttelseskursen for
tegningsoptioner og/eller antallet af aktier som kan tegnes. Justeringen skal
finde sted sa tidligt som muligt efter den pdgaeldende andring har fundet sted,
og i videst omfang muligt skal justeringen gennemfgres i henhold til de
principper, som er opstillet i betingelserne herover, og tillige pa en sadan
made, at den estimerede finansielle veerdi af tegningsoptioner efter den

pdgaeldende zndring i videst muligt omfang svarer til den finansielle vaerdi af
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3.2

4.2

4.3

4.4

4.5

4.6

tegningsoptionerne fgr sendringen. Der skal dog ikke ske justering for indirekte
fglgevirkninger af sendringen.

11. Fremrykning: Selskabets centrale ledelsesorgan kan beslutte, at
tegningsoptionernes udnyttelsesperiode helt eller delvist skal fremrykkes,
eventuelt betinget af faktisk gennemfgrelse af bgrsnotering af selskabet, salg
af hovedparten af selskabets aktiver og aktiviteter eller overgang af
bestemmende indflydelse til en eller flere nye ejere (herefter bensevnt en
"Exit”). Indehaverne skal i sa fald have en frist pd to uger til at udnytte deres
tegningsoptioner. Hvis tegningsoptioner ikke udnyttes inden for denne periode
bortfalder de. Selskabets centrale ledelsesorgan kan ogsd beslutte, at
fremrykningen kun skal angd en del af tegningsoptionen, sdledes at
ovenstdende bestemmelser kun gzelder for sddanne tegningsoptioner med
fremrykket udnyttelsesvindue. @ Som alternativ  til udnyttelse af
tegningsoptioner skal selskabet have ret til at indlgse tegningsoptioner til
markedsveerdien heraf eller ved at foretage en kontant nettoafregning opgjort
efter fglgende principper: Ved bgrsnotering pa grundlag af gennemsnitskursen
pa farste bgrsdag eller ved salg af selskabet til salgsprisen opgjort med fradrag
af salgsomkostninger. I tilfeelde af en Exit skal Indehaverne hver isaer have ret
til at udnytte deres tegningsoptioner pd ovenstdende vilkdr ved at afgive
skriftligt pakrav herom til Selskabets centrale ledelsesorgan inden to uger efter
at Indehaverne er blevet bekendte med at en Exit vil finde sted.

12. Hvis en justering af udnyttelseskursen i pkt. 1 til 11 ovenfor vil medfgre, at
udnyttelseskursen for tegningsoptioner bliver mindre end pari, saettes
udnyttelseskursen til pari uden at der skal ydes nogen kompensation i den
anledning.

De ovenstdende justeringer administreres af Selskabets centrale ledelsesorgan, som
treeffer endelig og bindende beslutning om beregning af eventuel justering af
tegningsoptionen, herunder i forhold til tegningskurs og antal aktier som kan tegnes.
Vilkar for de nye aktier

Nye aktier, som matte blive tegnet i henhold til denne tegningsoption, skal udstedes
som ordinaere aktier uden praeferencerettigheder.

De gvrige ejere i Selskabet skal ikke have nogen fortegningsret til de aktier, som matte
blive tegnet ved denne tegningsoptions udnyttelse.

Aktiernes nominelle stgrrelse skal vaere kr. 0,10.

De nye aktier skal noteres i Selskabets ejerbog.

De nye aktier skal give rettigheder fra udnyttelsestidspunktet, dog tidligst nar
tegningsbelgbet er indbetalt til Selskabet.

Selskabet afholder omkostningerne forbundet med f@rste udstedelse af aktier i
henhold til denne tegningsoption, mens Indehaveren skal deekke Selskabets

omkostninger ved eventuelle yderligere udstedelser.
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4.7

Der geelder indskraenkninger i de nye aktiers omseettelighed i henhold til Selskabets

vedtaegter og eventuel ejeraftale.
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BILAG 4.5.1(a)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den

danske og den

engelske version, skal

nedenst8ende danske tekst have forrang.

1.1

1.2

Baggrund

Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for ledelse og
samarbejdspartnere i Selskabet (hver en
(Selskabet

Warrantindehaveren hver for sig en "Part"

"Warrantindehaver") og en

og samlet "Parterne").
Incitamentsprogrammet er baseret pf:’l
tildeling af tegningsretter til kapitalandele (i
det fglgende bensevnt "Warrants"). En
Warrant er en ret, men ikke en forpligtelse
til at tegne nye aktier i Selskabet pd visse

vilkdr og betingelser (hver en "Aktie").

Disse generelle vilkar for

incitamentsprogrammet ("General
Terms") angiver de vilkdr, der gzelder for
alle Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.6 i Selskabets

("Programmet”). De individuelle vilkar for

vedtaegter

hver Warrantindehaver er angivet i

individuelle tegningsoptionsaftaler indgdet

mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.5.1(a)

GENERAL TERMS FOR
INCENTIVE PLAN

AUDIENTES A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive  plan for
management executives and cooperation
partners of the Company (each a
"Warrant Holder") (the Company and a
Warrant Holder each referred to as a
"Party" and jointly as the "Parties"). The
incentive plan is based on up-front
granting of share subscription rights
(hereinafter referred to as "Warrants"). A
warrant is a right but not an obligation to
subscribe for new shares in the Company
subject to certain terms and conditions

(each a "Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.6 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formalet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
af Selskabets

udvikling markedspris i

fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejerveerdien.

Warrants er finansielle instrumenter, som

kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
gevinst ved udnyttelse af Warrants inden for
Udnyttelsesperioden, som defineret i punkt

3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer er ikke til skade for

Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
work for and

Warrant Holders to

participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
Warrants within the Exercise Period as

defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

3.1

3.2

den dertil hgrende

Selskabet.

kapitalforhgjelse i

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af

Individual Terms blive tildelt Warrants.

Der er i alt tildelt 620.000 warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremg% af Individual

Terms for den enkelte Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

De tildelte Warrants anses for modnede pa
tidspunktet for tildelingen heraf, jf. punkt
2.1 i General Terms og punkt 1 i Individual

Terms for den enkelte Warrantindehaver.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den er tildelt i henhold
til Individual Terms eller i henhold til punkt
3.4 nedenfor i Igbet af Udnyttelsesperioden
som defineret i punkt 3.3 nedenfor og i

punkt 4 Individual Terms.
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issued 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
Individual Terms.

In total 620,000 warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

The Warrants are deemed vested as of the
date when the Warrants have been
granted, cf. clause 2.1 in these General
Terms and clause 1 in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder may exercise any

Warrant, provided that it is granted
according to the Individual Terms as well
as clause 3.4 below during the Exercise
Period as defined in clause 3.3 below and

in clause 4 in the Individual Terms.



3.3

3.4

3.5

3.6

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en &rlig periode pa 4 uger efter Selskabets
ordineere generalforsamling, dog tidligst i
forbindelse med den ordineere
generalforsamling afholdt i 2022, og a)
senest 31. december 2023 for 80.000
Warrants, der ved udnyttelse
ret til
nominelt kr. 8.000 Aktier, og b) senest 31.
december 2025 for 540.000 Warrants, der
ved udnyttelse giver Warrantindehaveren

ret til at modtage nominelt kr. 54.000 Aktier

giver

Warrantindehaveren at modtage

("Udnyttelsesperioden").

Accelereret udnyttelse

I tilfzelde af:

(a) Selskabet likvideres, oplgses

eller gar konkurs; eller

(b) Selskabet deltager i en fusion
som det ophgrende selskab
eller i en hvor

Selskabets

spaltning,
aktionaerer

modtager vederlag;

skal en Warrantindehaver vaere berettiget til
at udnytte alle tildelte Warrants (jf. punkt 1
og 3 i Individual Terms), i en ekstraordinaer
forinden

udnyttelsesperiode umiddelbart

den relevante begivenhed finder sted.

I tilfaelde af:

(a) Selskabet deltager i en fusion

som det fortsaettende selskab,
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Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks after the Company’s annual general
meeting, however, not earlier than in
relation to the annual general meeting
held in 2022 and a) no later than by 31
December 2023 for 80,000 Warrants, that
upon exercise entitles the Warrant Holder
to receive nominal DKK 8,000 Shares, and
b) no later than by 31 December 2025 for
540,000 Warrants, that upon exercise
entitles the Warrant Holders to received
DKK 54,000 Shares (the

"Exercise Period").

nominal

Accelerated exercise
In the event that:
the Company is

liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

a Warrant Holder shall be entitled to
exercise all granted Warrants (see clause
1 and 3 of the Individual Terms), in an
extraordinary exercise period immediately
before the transaction in questions takes

place.

In the event of:

a merger where the Company is the

continuing company from which the



3.7

3.8

og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktioneerer; eller

(c) Udlicensiering af alle eller en

vaesentlig del af Selskabets
immaterielle rettigheder pd en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionezerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle Warrants i
et udnyttelsesvindue umiddelbart forinden

den relevante begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfeelde

af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og salge alle de
tegnede Aktier pa samme vilkar som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo

berettiget til, efter pdkrav fra Selskabets
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shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;

(jointly referred to as an "Exit") a Warrant
Holder can exercise all warrants in an
exercise window immediately prior to such

event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of

such Warrant Holder is upon request from



3.9

3.10

4.1

bestyrelse, at udnytte alle
Warrantindehaverens Warrants. Warrants,
som ikke udnyttes efter modtagelse af et
sadant pakrav, bortfalder uden yderligere

varsel og vederlag.

Safremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie sk@gn berettiget til at aendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan

koordineres med de pa tidspunktet

gaeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver
ikke har udnyttet ved Udnyttelsesperiodens
udlgb eller en anden periode, der matte
veere gaeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udlgber
uden uden

yderligere varsel og

kompensation eller vederlag af nogen art.

Tegningskursen

For sa vidt angdr 540.000 Warrants, giver
hver af disse en ret til at tegne en Aktie pd
nominelt kr. 0,10 mod kontant betaling til
tegningskurs 100 svarende til betaling af kr.
0,10 pr. Aktie af nominel kr. 0,10, som
tegnes ved udnyttelse af en Warrant, og for
resterende 80.000

Warrants, giver hver af disse en ret til at

sa vidt angdr de
tegne en Aktie pd@ nominelt kr. 0,10 mod
kontant betaling til tegningskurs 3.900

svarende til betaling af kr. 3,90 pr. Aktie af
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the board of directors of the Company
entitled to exercise all the Warrant
Holder's Warrants. Warrants that are not
exercised after such request has been
received shall lapse without further notice

or consideration.

If the Company wishes to become listed
on a well-reputed public market place, the
board of directors shall at its sole

discretion be entitled to change or
suspend the Exercise Period to the extent
that the

Exercise Period <can be

coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a
Warrant Holder during the Exercise Period
or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

With respect to 540,000 Warrants granted
each of these confers a right to subscribe
for a Share of nominal DKK 0.10 against
cash payment of a subscription price of
100 equal to a payment of DKK 0.10 per
Share of DKK 0.10 being

subscribed for by exercise of a Warrant,

nominal

and with respect to the remaining 80,000
Warrants, each of these confers a right to
subscribe for a Share of nominal DKK 0.10

against cash payment of a subscription



5.1

5.2

6.1

6.2

nominel kr. 0,10 som tegnes ved udnyttelse
af en Warrant (begge disse tegningskurser
er herefter benaevnt "Tegningskursen").
Tegningskursen kan dog reguleres som

folge af  aendringer i Selskabets

kapitalstruktur som angivet nedenfor.

Ophgr af Ansaettelsesforhold

En Warrantindehaver er berettiget til at
beholde alle sine tildelte Warrants, uanset
eller

om hans ansattelsesforhold

arbejdsrelation til Selskabet ophgrer og

uanset af hvilken arsag, det matte ophgre.

En Warrantindehaver kan udnytte Warrants
som en Warrantindehaver matte vaere
berettiget til at beholde i henhold til punkt
5.1 i overensstemmelse med vilkarene i

dette Program.

AEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhangig
af omstaendighederne, sdledes at vaerdien
af Warrants sd vidt muligt forbliver ubergrt
af &ndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske

ved enten at haave eller reducere antallet af
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price of 3,900 equal to a payment of DKK
3.90 per Share of nominal DKK 0.10 being
subscribed for by exercise of a Warrant
(both of these subscription prices are
hereinafter referred to as an "Exercise
Price"). The Exercise Price is subject to
adjustments caused by changes in the
capital structure of the Company as stated

below.

Termination of Employment

A Warrant Holder is entitled to keep all
Warrants granted to him irrespective of
whether his employment or work relation
to the company ceases and irrespective of
the cause.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 in

accordance with the terms of this Plan.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in

clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place
to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external

advisors of the Company. The adjustment



6.3

6.4

6.5

Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

Andringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af

fondsandele (fondsemission);

(b) Beslutning om at zendre den

nominelle veerdi for Aktierne; og

(c)  Hvis Selskabet deltager i en fusion
som det fortseettende selskab, hvis
der som led heri gennemfgres en
kapitalforhgjelse i Selskabet til

favarkurs.

I det tilfeelde, at alle Selskabets Aktier
ombyttes med aktier i et andet selskab, skal
de under Programmet udstedte Warrants
ombyttes med tegningsretter til aktier i
dette andet selskab med en veerdi svarende
tii de udstedte Warrants, baseret pa

Aktiernes bytteforhold ved ombytningen.

Safremt Selskabet matte indga i en fusion,

spaltning eller lighende, forpligter

Warranthaveren sig til at acceptere
andringer af Programmet som fastlagt af

bestyrelsen, mod at fa en tilsvarende
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can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
accordance with the Plan shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.

If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors

against getting a similar scheme or



6.6

ordning eller kompensation med samme

veerdi for Warranthaveren.

AEndringer til Selskabets kapitalstruktur,
bortset fra de aendringer som angivet i
punkt 6.3, 6.4 o0g 6.5, giver ikke
Warrantindehaveren ret til regulering af
tildelte @ Warrants, herunder fglgende

ndringer:

(a) Selskabets udstedelse af aktier,
aktieoptioner og/eller warrants som
led i et tidligere eller fremtidigt
incitamentsprogram til
medarbejdere,
bestyrelsesmedlemmer,
direktionsmedlemmer, business
angels, radgivere, konsulenter
savel som ved den efterfglgende
udnyttelse af s3danne aktier,

aktieoptioner og/eller warrants;

(b) Beslutning om at forhgje eller
reducere Selskabets
selskabskapital, uanset om sadan
forhgjelse eller reduktion sker til
markedspris eller til en pris, der er
forskellig fra markedspris, herunder
kapitalnedsaettelser o0gsd over
markedspris og f.eks. sakaldte

"down rounds";

(c) En kapitalforhgjelse foretaget som
led i en Warrantindehavers
udnyttelse af Warrants ifglge denne

aftale;

(d) Selskabets udstedelse af

konvertible gaeldsbreve uanset om
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compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due
to a Warrant Holder's exercise of the

Warrants under this Agreement;

The Company's issuance of

convertible bonds irrespective of



6.7

7.1

konverteringen finder sted il
markedspris eller til en anden pris

end markedsprisen;

(e) Konvertering af Aktier til andre
kapitalklasser; og
(f) Likvidation, oplgsning eller

afvikling, fusion som det ophgrende

selskab eller spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstaende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer
af Warrants.

En Warrantindehavers rettigheder og

forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
sadan

forudsat at registrering er en

gyldighedsbetingelse for beslutningen.

Omsaettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden méade overfgres til eje eller
sikkerhed,

skifte.

herunder i forbindelse med
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whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liguidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or

as security, including in



7.2

7.3

8.1

I tilfeelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden vyderligere varsel og uden
kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
ved underskrivelse af
(i) at
modtager forudgdende skriftlig orientering

at de

Programmet

Individual Terms, bestyrelsen

herom, og (iii) at det tilsikres,

overdragne Warrants generhverves af

Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.

Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder
Warrantindehaverens forpligtelse til at
opretholde sit Ansaettelsesforhold, jf. punkt

5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordineer udnyttelse af Warrants
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connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Employment with the

Company, see clause 5.

Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants



8.2

8.3

Tegning af nye Aktier ved udnyttelse af

Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette

Warrantindehaverne skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til

bestyrelsen og betale Tegningsbelgbet for

de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at
udnytte sine Warrants.

"Tegningsbelgbet” beregnes som

Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
betales af

gnskes udnyttet, og

Warrantindehaveren i danske kroner (DKK).
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Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.

The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).



8.4

8.5

8.6

9.1

En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier, eller (ii) alle den enkelte
Warrantindehavers Warrants modnede i
henhold til

Warrantindehaver, som ikke er udnyttede.

Individual Terms for denne

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuveerende aktier i
Selskabet i
Selskabets vedtsegter pa tidspunktet for

Aktierne. P3

overensstemmelse med

tegning af nuvaerende

tidspunkt geelder fglgende:

(a) Kapitalejerne af Selskabet har ikke
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An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 Shares or (ii) all the
Warrant  Holder's Warrants vested
according to the Individual Terms of such
Warrant Holder which have not been

exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
notice and without

without further

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class but shall be ordinary
shares that in all respects have rights
equal to the present shares in the
Company in accordance with the articles
of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company

shall have no pre-emption right to



9.2

10

10.1

10.2

fortegningsret til at tegne Warrants;

(b) Kapitalejerne af Selskabet har ikke
fortegningsret til at tegne nye Aktier
som led i udnyttelsen af

Warranterne;

(c) Aktiernes stykstgrrelse skal udggre
kr. 0,10 eller multipla heraf; og

(d) Aktierne skal lyde pa navn og

noteres pd navn i Selskabets
ejerbog.
(e) Aktierne skal veere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
50.000 kr. i

forbindelse med en deraf afledte udnyttelse

omkostninger pd op til

heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverne
tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.

The Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgad enhver tvivl henvises der til punkt 1.4
og 10.1.
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subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The
DKK 0.10 or multiples hereof; and

Shares shall constitute

The Shares shall be made out in the
holder

registered in the

name of the and be
register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
the issue of Warrants and costs of up to

DKK 50,000 related to the exercise hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.

The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to

clauses 1.4 and 10.1.



11

11.1

12

12.1

12.2

12.3

Omkostninger

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pd op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Lovvalg og Veerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning
af kapitalandele i Selskabet er underlagt

dansk ret.

Enhver tvist mellem en Warrantindehaver

og Selskabet vedrgrende Programmet,

General Terms og Individual Terms,

herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s& vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en Igsning, skal
enhver tvist afggres ved forenklet 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

forega pd dansk.

--- 00000 ---
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Costs

The Company shall pay all costs related to
in connection with the issue of Warrants
and costs of up to DKK 50,000 related to

each exercise hereof.

Governing Law and Venue

The

relevant terms and conditions and the

subscription for Warrants, the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the

existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 ---
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BILAG 4.5.1(b)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den

danske og den

engelske version, skal

nedenst8ende danske tekst have forrang.

1.1

1.2

Baggrund

Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for
bestyrelsesmedlemmer i Selskabet (hver en
"Warrantindehaver") (Selskabet og en
Warrantindehaveren hver for sig en "Part"
og samlet "Parterne").
Incitamentsprogrammet er baseret p§
tildeling af tegningsretter til kapitalandele,
der modnes over tid (i det fglgende benaevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser

(hver en "Aktie").

Disse generelle vilkar for

incitamentsprogrammet ("General
Terms") angiver de vilkdr, der gzelder for
alle Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.6 i Selskabets

("Programmet”). De individuelle vilkar for

vedtaegter

hver Warrantindehaver er angivet i

individuelle tegningsoptionsaftaler indgdet

mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.5.1(b)

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for board
members of the Company (each a
"Warrant Holder") (the Company and a
Warrant Holder each referred to as a
"Party" and jointly as the "Parties"). The
incentive plan is based on up-front
granting of share subscription rights which
subsequently vest over time (hereinafter
referred to as "Warrants"). A warrant is
a right but not an obligation to subscribe
for new shares in the Company subject to
certain terms and conditions (each a

"Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.6 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formalet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
af Selskabets

udvikling markedspris i

fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejervaerdien.

Warrants er finansielle instrumenter, som

kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
modnede

gevinst ved udnyttelse af

Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer er ikke til skade for

Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
work for and

Warrant Holders to

participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

2.5

3.1

den dertil hgrende

Selskabet.

kapitalforhgjelse i

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants vaere betinget af
Warrantindehaverens Igbende modning af
de padgaeldende Warrants, (jf. punkt 3.1

nedenfor).

Der er i alt tildelt 140.000 warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremgd af Individual

Terms for den enkelte Warrantindehaver.

Det totale antal Warrants, der tildeles den

enkelte Warrantindehaver, vil fremga af

Individual Terms for den enkelte
Warrantindehaver.
En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

De tildelte Warrants modnes over en tre
periode fra 1. juli 2020 til 30. juni 2023
("Modningsperioden") som angivet i det
fglgende og

som neermere fastlagt i
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issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 3.1
below).
In total 140,000 warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

The number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

The Warrants shall vest over a three-year
period starting from 1 July 2020 and
ending 30 June 2023 (the "Vesting
Period") as set forth below and as further

described in the Individual Terms of the



3.2

3.3

3.4

3.5

3.6

3.7

3.8

Individual Terms for den enkelte

Warrantindehaver:

P3 tildelingstidspunktet er 2/36 af de tildelte

Warrants modnede.

1/36 af de
sidste dag i

Herefter modnes tildelte

Warrants pr. den hver
efterfglgende maned i perioden september

2020 til 31. maj 2023.

Endelig modnes det resterende antal af de
tildelte Warrants (ca. 1/36) pr. 30. juni
2023 for perioden 1. juni 2023 til 30. juni
2023.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor, i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
defineret

Ansaettelsesforhold (som

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pd 4 uger efter Selskabets
ordinaere generalforsamling, dog tidligst i
forbindelse med den ordineere
generalforsamling afholdt i 2022 og senest
31. december 2025

("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfeelde af:
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individual Warrant Holder:

At the time of the grant 2/36 of the

granted Warrants are vested.

1/36 of the

Warrants vest as per the last day of each

Subsequently, granted
subsequent calendar month in the period
September 2020 until 31 May 2023.

Finally, the residual amount of the granted
Warrants (approx. 1/36) shall vest as per
30 June 2023 for the period from 1 June
2023 until 30 June 2023.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Employment (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks after the Company’s annual general
meeting, however, not earlier than in
relation to the annual general meeting
held in 2022 and no later than by 31

December 2025 (the "Exercise Period").

Accelerated vesting and exercise

In the event that:



3.9

(a) Selskabet likvideres, oplgses
eller gar konkurs; eller
(b) Selskabet deltager i en fusion

som det ophgrende selskab
eller i en hvor

Selskabets

spaltning,
aktionaerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at udnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinzer

udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

I tilfelde af:

(a) Selskabet deltager i en fusion
som det fortsaettende selskab,
og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionaerer; eller

(c) Udlicensiering af alle eller en

vaesentlig del af Selskabets
immaterielle rettigheder pd en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor

med en efterfglgende uddeling
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the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;



3.10

3.11

3.12

3.13

af overskuddet til Selskabets

aktionzerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle modnede
Warrants i et udnyttelsesvindue

umiddelbart  forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfaelde

af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og selge alle de
tegnede Aktier pd samme vilkdr som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudseetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
ikke

modtagelse af et sddant pakrav, bortfalder

Warrants, som udnyttes efter

uden yderligere varsel og vederlag.

Safremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie sk@gn berettiget til at saendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan

koordineres med de pd tidspunktet

geeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver

ikke har udnyttet ved Udnyttelsesperiodens
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(jointly referred to as an "Exit") a Warrant
Holder can exercise all vested warrants in
an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be
coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a

Warrant Holder during the Exercise Period



4.1

5.1

5.2

udlgb eller en anden periode, der matte
veere gaeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udigber
uden uden

yderligere varsel og

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
0,10 Aktie mod kontant
3.900

nominelt kr.
betaling til tegningskurs
("Tegningskursen") svarende til betaling
af kr. 3,90 pr. nominel 0,10 Aktie, som
tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som
Selskabets

fglge af  @ndringer i

kapitalstruktur.

Ophgr af Ansaettelsesforhold

Hvis en Warrantindehavers udnavnelse
som medlem af bestyrelsen i Selskabet
(herefter benaevnt "Ansaettelsesforhold")
ophgrer, er Warrantindehaveren berettiget
til at beholde alle modnede Warrants. Dette
inkluderer, hvis Ansaettelsesforholdet
ophgrer som fglge af Warrantindehaverens
ded,
uarbejdsdygtighed eller andre tilsvarende
(f.eks. i
Warrantindehaverens familie), der ggr det

Selskabet at

alderspension, permanent

alvorlige omstaendigheder

urimeligt  for kraeve
Warrantindehaverens fortsatte

arbejdsindsats.

En Warrantindehaver kan udnytte Warrants,

som en Warrantindehaver matte vaere
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or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a subscription price of 3,900
(in Danish: "tegningskurs") (the
"Exercise Price") equal to a payment of
DKK 3.90 per nominal DKK 0.10 Share
being subscribed for by exercise of a
Warrant. The Exercise Price is, however
subject to adjustments caused by changes

in the capital structure of the Company.

Termination of Employment

If a Warrant Holder's appointment as
member of the board of directors of the
Company (hereinafter referred to as

"Employment") terminates, such

Warrant Holder may keep all vested
Warrants. This includes if the Employment
ends due to a Warrant Holder's death,
retirement due to age, permanent
incapacity to work or other corresponding
serious circumstances (for instance in a
Warrant Holder's family) making it
unreasonable for the Company to require

a Warrant Holder's continued work input.

A Warrant Holder may exercise the

Warrants that a Warrant Holder is entitled



5.3

6.1

6.2

6.3

berettiget til at beholde i henhold til punkt
5.1 i overensstemmelse med vilkdrene i

dette Program.

Ophgret af Anseettelsesforholdet skal

forstds som den forste dag, hvor en
Warrantindehaver registreres som udtradt
af Selskabets bestyrelse, uanset om sddan
faktisk

arbejde for Selskabet fgr dette tidspunkt.

Warrantindehaver indstiller  sit

AEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, saledes at vaerdien
af Warrants sa vidt muligt forbliver ubergrt
af  andringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at haeve eller reducere antallet af
Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

AEndringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.
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to keep according to clauses 5.1 in

accordance with the terms of this Plan.

Termination of the Employment shall be
understood as the first day where a
Warrant Holder is registered as resigned
from the board of directors of the
Company notwithstanding that such
Warrant Holder actually stops working for

the Company prior to this point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in

clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place
to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.



6.4

6.5

6.6

(a) Beslutning om udstedelse af
fondsandele

(fondsemission);

(b) Beslutning om at sendre den

nominelle vaerdi for Aktierne;

0g

(©) Hvis Selskabet deltager i en
fusion som det fortsaettende
selskab, hvis der som led heri
gennemfgres en
kapitalforhgjelse i Selskabet

til favgrkurs.

I det tilfeelde, at alle Selskabets Aktier

ombyttes med kapitalandele i et andet
selskab, skal de wunder Programmet
udstedte Warrants ombyttes med

tegningsretter til kapitalandele i dette andet
selskab med en verdi svarende til de
udstedte Warrants, baseret pd Aktiernes

bytteforhold ved ombytningen.

Safremt Selskabet matte indgad i en fusion,

spaltning eller lignende, forpligter

Warranthaveren sig til at acceptere
andringer af Programmet som fastlagt af
bestyrelsen, mod at fa en tilsvarende
ordning eller kompensation med samme

vaerdi for Warranthaveren.

fEndringer til Selskabets kapitalstruktur,
bortset fra de eendringer som angivet i
6.3, 6.4

Warrantindehaveren ret til

punkt og 6.5, giver ikke

regulering af
tildelte herunder

Warrants, fglgende

ndringer:
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Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
accordance with the Plan shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.

If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors
against getting a similar scheme or
compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:



(a)

(b)

()

(d)

Selskabets udstedelse af
aktier, aktieoptioner og/eller

warrants som led i et tidligere

eller fremtidigt
incitamentsprogram til
medarbejdere,

bestyrelsesmedlemmer,

direktionsmedlemmer,

business angels, radgivere,
konsulenter sdvel som ved
den efterfglgende udnyttelse
af sadanne aktier,
aktieoptioner og/eller

warrants;

Beslutning om at forhgje eller
reducere Selskabets
selskabskapital, uanset om
sadan forhgjelse eller
reduktion sker til

markedspris eller til en pris,

der er forskellig fra
markedspris, herunder
kapitalnedsaettelser ogsa

over markedspris og f.eks.

sdkaldte "down rounds";

En kapitalforhgjelse foretaget
som led i en
Warrantindehavers

udnyttelse af Warrants ifglge

denne aftale;

Selskabets udstedelse af
konvertible geeldsbreve
uanset om konverteringen
finder sted til markedspris

eller til en anden pris end
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The Company's issue of Shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due
to a Warrant Holder's exercise of the

Warrants under this Agreement;

The Company's issuance of
convertible bonds irrespective of
whether the conversion takes place
at market price or at a price

different than the market price;



6.7

7.1

markedsprisen;

(e) Konvertering af Aktier til
andre kapitalklasser; og
(f) Likvidation, oplgsning eller

afvikling, fusion som det

ophgrende selskab eller

spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstaende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.

En Warrantindehavers rettigheder og

forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
sadan

forudsat at registrering er en

gyldighedsbetingelse for beslutningen.

Omseaettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden made overfgres til eje eller
sikkerhed,

skifte.

herunder i forbindelse med
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Any conversion of Shares to other

share classes; and

Liquidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or

as security, including in

connection with the division of property.



7.2

7.3

8.1

I tilfaelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sadanne
Warrants uden vyderligere varsel og uden
kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltraeder
ved underskrivelse af
(i) at
modtager forudgdende skriftlig orientering
at de

Programmet

Individual Terms, bestyrelsen

herom, og (iii)) at det tilsikres,

overdragne Warrants generhverves af

Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet 0og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.

Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder
Warrantindehaverens forpligtelse til at
opretholde sit Anszettelsesforhold, jf. punkt

5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordinaer udnyttelse af Warrants

Tegning af nye Aktier ved udnyttelse af

Warrants sker ved levering af en

udnyttelsesanmodning (som forberedes af
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In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Employment with the

Company, see clause 5.

Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants

Subscription for new shares by exercise of
Warrants takes place by a Warrant

Holder's delivering of an exercise notice



8.2

8.3

8.4

Selskabet) til Selskabets

Udnyttelsesanmodningen og

bestyrelse.

Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette

Warrantindehaverne skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen  af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til

bestyrelsen og betale Tegningsbelgbet for

de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at
udnytte sine Warrants.

"Tegningsbelgbet” beregnes som

Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
betales af

gnskes udnyttet, og

Warrantindehaveren i danske kroner (DKK).
En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
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(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.

The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).

An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for

nominal DKK 2,000 shares in the Company



8.5

8.6

9.1

den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
ikke er

denne Warrantindehaver, som

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuvaerende aktier i
Selskabet i

overensstemmelse med

Selskabets vedtsegter pa tidspunktet for

tegning af Aktierne. P38 nuveerende
tidspunkt gaelder fglgende:
(a) Kapitalejerne af Selskabet

har ikke fortegningsret til at

tegne Warrants;

(b) Kapitalejerne af Selskabet
har ikke fortegningsret til at
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or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
notice and without

without further

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class but shall be ordinary
shares that in all respects have rights
equal to the present shares in the
Company in accordance with the articles
of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company
shall have no pre-emption right to

subscribe for the Warrants;

The shareholders of the Company

shall have no pre-emption right to



9.2

10

10.1

tegne nye Aktier som led i

udnyttelsen af Warranterne;

(c) Aktiernes stykstgrrelse skal
udggre kr. 0,10 eller multipla

heraf; og

(d) Aktierne skal lyde pa navn og
noteres pa navn i Selskabets

ejerbog.

(e) Aktierne skal veere

omseetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pa op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverene
tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.

10.2 The Selskabet patager sig intet ansvar i

forbindelse med Programmet, og for at
undgd enhver tvivl henvises der til punkt 1.4
og 10.1.
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subscribe for Shares issued by the

exercise of the Warrants;

The shall
DKK 0.10 or multiples hereof; and

Shares constitute

The Shares shall be made out in the
holder

registered in the

name of the and be
register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
the issue of Warrants and costs of up to
DKK 50,000 related to each exercise

hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.

The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to

clauses 1.4 and 10.1.



11

11.1

12

12.1

12.2

12.3

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Vaerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning
af kapitalandele i Selskabet er underlagt

dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,

General Terms og Individual Terms,

herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s& vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet 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.

--- 00000 ---
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Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The

relevant terms and conditions and the

subscription for Warrants, the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the

existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 ---
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BILAG 4.5.1(c)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den

danske og den

engelske version, skal

nedenst8ende danske tekst have forrang.

1.1

1.2

Baggrund

Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for medarbejdere i
Selskabet (hver en "Warrantindehaver")
(Selskabet og en Warrantindehaveren hver
for sig en "Part" og samlet "Parterne").
Incitamentsprogrammet er baseret pg
tildeling af tegningsretter til aktier, der
modnes over tid (i det fglgende benaevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser

(hver en "Aktie").

Disse generelle vilkar for

incitamentsprogrammet ("General
Terms") angiver de vilkar, der gaelder for
alle  Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.6 i Selskabets

("Programmet”). De individuelle vilkar for

vedtaegter

hver Warrantindehaver er angivet i

individuelle tegningsoptionsaftaler indgdet

mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.5.1(c)

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for employees
of the Company (each a "Warrant
Holder") (the Company and a Warrant
Holder each referred to as a "Party" and
jointly as the "Parties"). The incentive
plan is based on up-front granting of share
subscription rights which subsequently
vest over time (hereinafter referred to as
"Warrants"). A warrant is a right but not
an obligation to subscribe for new shares
in the Company subject to certain terms

and conditions (each a "Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.6 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formalet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
af Selskabets

udvikling markedspris i

fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejerveerdien.

Warrants er finansielle instrumenter, som

kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
modnede

gevinst ved udnyttelse af

Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer er ikke til skade for

Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
work for and

Warrant Holders to

participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

2.5

3.1

den dertil hgrende

Selskabet.

kapitalforhgjelse i

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants vaere betinget af
Warrantindehaverens Igbende modning af
de pagaldende Warrants, (jf. punkt 7

nedenfor).

Der er i alt tildelt 120.000 warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremgd af Individual

Terms for den enkelte Warrantindehaver.

Det totale antal Warrants, der tildeles den

enkelte Warrantindehaver, vil fremga af

Individual Terms for den enkelte
Warrantindehaver.
En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

Altid forudsat, at Warrantindehaveren

opretholder sin Ansaettelse hos Selskabet
(som defineret i punkt 5 i General Terms),
Warrants i

modnes perioden fra 1.

september 2020 til 31. august 2024
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issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 7

below).

In total 120,000 warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

The number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

Subject always to the Warrant Holder
maintaining his/her Employment with the
Company (as defined in clause 5 of the
General Terms), the Warrants shall vest

over a period from 1 September 2020 and



3.2

3.3

3.4

3.5

3.6

3.7

("Modningsperioden") som angivet i det

fglgende:

12/48 af de tildelte Warrants, svarende til
30.000 Warrants modnes pr. 31. august
2021 ("Cliffen”).

Herefter modnes 1/48 af de tildelte
Warrants, svarende til 2.500 Warrants, pr.
den sidste dag i hver efterfslgende maned i
perioden 1. september 2021 til 31. august
2024.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
Ansaettelsesforhold (som defineret

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pa 4 uger efter Selskabets
ordinaere generalforsamling, dog tidligst i
forbindelse med den ordineere
generalforsamling afholdt i 2022 og senest
31. december 2025

("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfeelde af:

(a) Selskabet likvideres, oplgses

eller gar konkurs; eller

ending 31 August 2024 (the "“Vesting

Period”) as set forth below:

12/48 of the granted Warrants, equal to
30,000 Warrants shall vest as of 31
August 2021 (the "CIiff").

Subsequently, 1/48 of the granted
Warrants vest, equal to 2,500 Warrants,
as per the last day of each subsequent
calendar month in the period 1 September
2021 until 31 August 2024.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Employment (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks after the Company’s annual general
meeting, however, not earlier than in
relation to the annual general meeting
held in 2022 and no later than by 31

December 2025 (the "Exercise Period").

Accelerated vesting and exercise

In the event that:

the Company is liquidated,

dissolved or wound up; or



3.8

(b) Selskabet deltager i en fusion
som det ophgrende selskab
eller i en spaltning, hvor
Selskabets aktioneerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at wudnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinaer
udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

I tilfzelde af:

(a) Selskabet deltager i en fusion
som det fortsaettende selskab,
og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionzerer; eller

(c) Udlicensiering af alle eller en
vaesentlig del af Selskabets
immaterielle rettigheder pa en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionzerer;

(tilsammen benaevnt en “Exit”) kan

Warrantindehaveren udnytte alle modnede

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;

(jointly referred to as an "Exit") a Warrant

Holder can exercise all vested warrants in



3.9

3.10

3.11

3.12

Warrants i et udnyttelsesvindue

umiddelbart  forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfaelde

af en Exit, efter pdkrav herom fra
bestyrelsen, vaere forpligtet til at udnytte
alle modnede Warrants og salge alle de
tegnede Aktier pd samme vilkar som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
ikke

modtagelse af et sddant pakrav, bortfalder

Warrants, som udnyttes efter

uden yderligere varsel og vederlag.

S3fremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie skgn berettiget til at andre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan

koordineres med de pa tidspunktet

gzeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver
ikke har udnyttet ved Udnyttelsesperiodens
udlgb eller en anden periode, der matte
vaere geeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de

opregnede tidsfrister, bortfalder og udigber

57

an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be
coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a
Warrant Holder during the Exercise Period
or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated

deadlines, shall lapse and expire without



4.1

5.1

uden yderligere varsel og uden

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
0,10 Aktie mod kontant
3.900

nominelt kr.
betaling til tegningskurs
("Tegningskursen") svarende til betaling
af kr. 3,90 pr. nominel 0,10 Aktie, som
tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som
Selskabets

fglge af  aendringer i

kapitalstruktur.

Ophgr af Ansaettelsesforhold

Good Leaver

Hvis en Warrantindehavers
ansaettelsesforhold (forstdet som
anseettelse som medarbejder  eller

udnaevnelse som medlem af direktion) hos

Selskabet (herefter benaevnt
"Ansaettelsesforhold") ophgrer uden for
scenarierne oplistet punkt 5.2 og 5.3 og ikke
tidligere end Cliffen, er Warrantindehaveren
tildelte

berettiget til at beholde alle

Warrants. Dette inkluderer, hvis
Anseettelsesforholdet ophgrer som fglge af
Warrantindehaverens dgd, alderspension,
permanent uarbejdsdygtighed eller andre
tilsvarende alvorlige omstaendigheder
(f.eks. i Warrantindehaverens familie), der
gor det urimeligt for Selskabet at kraeve
Warrantindehaverens fortsatte
arbejdsindsats. S&dan Warrantindehaver

skal betragtes som en Good Leaver.
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further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a subscription price of 3,900
(in Danish: "tegningskurs") (the
"Exercise Price") equal to a payment of
DKK 3.90 per nominal DKK 0.10 Share
being subscribed for by exercise of a
Warrant. The Exercise Price is, however
subject to adjustments caused by changes

in the capital structure of the Company.

Termination of Employment

Good Leaver

If a Warrant Holder's employment

(understood as employment as an
employee or appointment as member of
board) with the

Company (hereinafter

the management
referred to as
"Employment") terminates outside the
scenarios listed in clause 5.2 and 5.3 and
not prior than the CIiff, such Warrant
Holder may keep all Warrants granted.
This includes if the Employment ends due
to a Warrant Holder's death, retirement
due to age, permanent incapacity to work
or other corresponding serious
circumstances (for instance in a Warrant
Holder's family) making it unreasonable
for the Company to require a Warrant
Such

Holder's continued work input.

Warrant Holder shall be deemed a Good



5.2

5.3

No Cause Leaver

Hvis en Warrantindehavers

Ansaettelsesforhold opsiges af den
padgzeldende Warrantindehaver, uden at
dette kan tilskrives forhold hos Selskabet,
som berettiger Warrantindehaveren til at
ophaeve Anseettelsesforholdet, og ikke
Cliffen, kan

beholde alle de

tidligere end

Warrantindehaveren
Warrants, der er modnede i
overensstemmelse med Individual Terms,
mens de resterende Warrants bortfalder og
bliver ugyldige uden yderligere varsel eller
kompensation af nogen art pd tidspunktet
for ophgr af Warrantindehaverens

Ansczettelsesforhold.

Bad Leaver

Hvis (i) en Warrantindehavers
Anszettelsesforhold opsiges af Selskabet i
tilfaelde af misligholdelse, der kan tilskrives
Warrantindehaveren,

Selskabet til at

og som berettiger
opsige
Anszettelsesforholdet, eller (ii) en
Warrantindehavers Anseettelsesforhold
lovligt er blevet opsagt eller ophavet uden
varsel (bortvist eller ophaevet), eller (iii) en
Warrantindehavers Anseettelsesforhold
Warrantindehaveren inden

at dette kan

opsiges af
udlgbet af Cliffen uden,
forhold hos
Warrantindehaveren til at

bortfalder

tilskrives Selskabet, som

berettiger
ophave Ansazettelsesforholdet,
alle ikke-udnyttede Warrants, uanset om de
er modnede eller ikke-modnede, som

ugyldige uden yderligere varsel eller
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Leaver.

No Cause Leaver

If a Warrant Holder's Employment is
such Warrant Holder
attributable to the

terminated by
without grounds
Company entitling the Warrant Holder to
terminate of the Employment and not prior
than the CIiff, the Warrant Holder may
keep all the Warrants that are vested
according to the Individual Terms, while
the remaining Warrants shall terminate
and become null and void without further
notice or compensation of any kind at the
time of the termination of the Warrant

Holder's Employment.

Bad Leaver

If (i) a Warrant Holder's Employment is
terminated by the Company in the event
of a breach attributable to such Warrant
Holder entitling the Company to terminate
"hvis

the Employment (in Danish:

opsigelsen skyldes Ignmodtagerens
misligholdelse af ansaettelsesforholdet"),
or (ii) that a Warrant Holder's Employment
has been lawfully dismissed or terminated
without notice (in Danish "bortvist eller
opheaevet"), or (iii) a Warrant Holder's
Employment is terminated by the Warrant
Holder prior to end of the Cliff without
grounds attributable to the Company
Holder to

entiting the Warrant

termination, all unexercised Warrants,
irrespective whether the Warrants are

vested or unvested, shall terminate and



5.4

5.5

6.1

6.2

kompensation af nogen art pa tidspunktet
for Selskabets retmaessige opsigelse eller
ophaevelse af Anseaettelsesforholdet. Hvis
misligholdelsen tidsmaessigt ligger forud for
den retmaessige opsigelse eller ophaevelse
af Ansaettelsesforholdet, anses Warrants for
bortfaldet allerede pd tidspunktet for den

vaesentlige misligholdelse.

En Warrantindehaver kan udnytte Warrants,
som en Warrantindehaver matte vaere
berettiget til at beholde i henhold til punkt
5.1 og 5.2 i

vilkdrene i dette Program.

overensstemmelse med

Ophgret af Ansaettelsesforholdet skal

forstds som den forste dag, hvor en
Warrantindehaver ikke laengere er
berettiget til at modtage honorering eller
vederlag fra Selskabet, uanset om sadan
faktisk

arbejde for Selskabet fgr dette tidspunkt.

Warrantindehaver indstiller  sit

AEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, sdledes at veaerdien
af Warrants sa vidt muligt forbliver ubergrt
af  andringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske

ved enten at haave eller reducere antallet af

60

become null and void without further
notice or compensation of any kind at the
time of the Company's lawful termination
of the Employment. If a material breach
dismissal or

shall be

precedes the lawful

termination, the Warrants
regarded as terminated already at the
time of the material breach.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 and 5.2

in accordance with the terms of this Plan.

Termination of the Employment shall be
understood as the first day where a
Warrant Holder no longer is entitled to
receive remuneration or remuneration
from the Company notwithstanding that
such Warrant Holder actually stops
working for the Company prior to this

point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in

clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place
to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external

advisors of the Company. The adjustment



6.3

6.4

6.5

Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

Andringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af

fondsandele (fondsemission);

(b) Beslutning om at @zndre den

nominelle veerdi for Aktierne; og

(c) Hvis Selskabet deltager i en fusion
som det fortseettende selskab, hvis
der som led heri gennemfgres en
kapitalforhgjelse i Selskabet til

favarkurs.

I det tilfeelde, at alle Selskabets Aktierne

ombyttes med kapitalandele i et andet
selskab, skal de wunder Programmet
udstedte Warrants ombyttes med

tegningsretter til kapitalandele i dette andet
selskab med en verdi svarende til de
udstedte Warrants, baseret pd Aktiernes

bytteforhold ved ombytningen.

Safremt Selskabet matte indga i en fusion,

spaltning eller lighende, forpligter

Warranthaveren sig til at acceptere
andringer af Programmet som fastlagt af

bestyrelsen, mod at fa en tilsvarende
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can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
shall be

exchanged with share subscription rights

accordance with the Plan

in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.

If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors

against getting a similar scheme or



6.6

ordning eller kompensation med samme

veerdi for Warranthaveren.

AEndringer til Selskabets kapitalstruktur,
bortset fra de aendringer som angivet i
punkt 6.3, 6.4 o0g 6.5, giver ikke
Warrantindehaveren ret til regulering af
tildelte @ Warrants, herunder fglgende

ndringer:

(a) Selskabets udstedelse af aktier,
aktieoptioner og/eller warrants som
led i et tidligere eller fremtidigt
incitamentsprogram til
medarbejdere,
bestyrelsesmedlemmer,
direktionsmedlemmer, business
angels, radgivere, konsulenter
savel som ved den efterfglgende
udnyttelse af s3danne aktier,

aktieoptioner og/eller warrants;

(b) Beslutning om at forhgje eller
reducere Selskabets
selskabskapital, uanset om sadan
forhgjelse eller reduktion sker til
markedspris eller til en pris, der er
forskellig fra markedspris, herunder
kapitalnedsaettelser o0gsd over
markedspris og f.eks. sakaldte

"down rounds";

(c) En kapitalforhgjelse foretaget som
led i en Warrantindehavers
udnyttelse af Warrants ifglge denne

aftale;

(d) Selskabets udstedelse af

konvertible gaeldsbreve uanset om
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compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due
to a Warrant Holder's exercise of the

Warrants under this Agreement;

The Company's issuance of

convertible bonds irrespective of



6.7

7.1

konverteringen finder sted il
markedspris eller til en anden pris

end markedsprisen;

(e) Konvertering af Aktier til andre
kapitalklasser; og
(f) Likvidation, oplgsning eller

afvikling, fusion som det ophgrende

selskab eller spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstaende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer
af Warrants.

En Warrantindehavers rettigheder og

forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
sadan

forudsat at registrering er en

gyldighedsbetingelse for beslutningen.

Omsaettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden méade overfgres til eje eller
sikkerhed,

skifte.

herunder i forbindelse med
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whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liguidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or

as security, including in



7.2

7.3

8.1

I tilfeelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden vyderligere varsel og uden
kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
ved underskrivelse af
(ii) at
modtager forudgdende skriftlig orientering

at de

Programmet

Individual Terms, bestyrelsen

herom, og (iii) at det tilsikres,

overdragne Warrants generhverves af

Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.

Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder
Warrantindehaverens forpligtelse til at
opretholde sit Ansaettelsesforhold, jf. punkt

5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordineer udnyttelse af Warrants
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connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Employment with the

Company, see clause 5.

Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants




8.2

8.3

Tegning af nye Aktier ved udnyttelse af

Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette

Warrantindehaverne skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til

bestyrelsen og betale Tegningsbelgbet for

de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at
udnytte sine Warrants.

"Tegningsbelgbet” beregnes som

Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
betales af

gnskes udnyttet, og

Warrantindehaveren i danske kroner (DKK).
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Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.

The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).



8.4

8.5

8.6

9.1

En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
ikke er

denne Warrantindehaver, som

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuveerende aktier i
Selskabet i
Selskabets vedtsegter pa tidspunktet for

Aktierne. P3

overensstemmelse med

tegning af nuvaerende
tidspunkt geelder fglgende:

(a) Kapitalejerne af Selskabet har ikke

fortegningsret til at tegne
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An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 shares in the Company
or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
notice and without

without further

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class, but shall be ordinary
shares that in all respects have rights
equal to the present shares in the
Company in accordance with the articles
of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company

shall have no pre-emption right to



9.2

10

10.1

10.2

Warrants;

(b) Kapitalejerne af Selskabet har ikke
fortegningsret til at tegne nye
Aktier som led i udnyttelsen af

Warranterne;

(c) Aktiernes stykstgrrelse skal udggre
kr. 0,10 eller multipla heraf; og

(d) Aktierne skal lyde pa navn og

noteres pd navn i Selskabets
ejerbog.
(e) Aktierne skal veere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pa op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverne
tildelte Warrants ifglge Individual Terms
eller den efterfglgende udnyttelse heraf.

Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgd enhver tvivl henvises der til punkt 1.4

og 10.1.
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subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The
DKK 0.10 or multiples hereof; and

Shares shall constitute

The Shares shall be made out in the
holder

registered in the

name of the and be
register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
in connection with the issue of War-rants
and costs of up to DKK 50,000 related to

each exercise hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.

The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to
clauses 1.4 and 10.1.



11

11.1

12

12.1

12.2

12.3

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Vaerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning

af aktier i Selskabet er underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,

General Terms og Individual Terms,

herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s& vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet 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.

--- 00000 ---
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Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The

relevant terms and conditions and the

subscription for Warrants, the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the

existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 ---
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BILAG 4.7

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den

danske og den

engelske  version, skal

nedenst8ende danske tekst have forrang.

1.1

1.2

Baggrund

Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for medarbejdere og
Selskabet

ledelse i (hver en

"Warrantindehaver") (Selskabet og en
Warrantindehaveren hver for sig en "Part"
og samlet "Parterne").
Incitamentsprogrammet er baseret p§
tildeling af tegningsretter til aktier, der
modnes over tid (i det fglgende benaevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser

(hver en "Aktie").

Disse generelle vilkar for

incitamentsprogrammet ("General
Terms") angiver de vilkdr, der gzelder for
alle Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.7 i Selskabets

("Programmet”). De individuelle vilkar for

vedtaegter

hver Warrantindehaver er angivet i

individuelle tegningsoptionsaftaler indgdet

mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.7

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for employees
executives of the

"Warrant Holder")

and management
Company (each a
(the Company and a Warrant Holder each
referred to as a "Party" and jointly as the
"Parties"). The incentive plan is based on
up-front granting of share subscription
rights which subsequently vest over time
(hereinafter referred to as "Warrants"). A
warrant is a right but not an obligation to
subscribe for new shares in the Company
subject to certain terms and conditions

(each a "Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.7 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formalet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
af Selskabets

udvikling markedspris i

fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejervaerdien.

Warrants er finansielle instrumenter, som

kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
modnede

gevinst ved udnyttelse af

Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer ikke er til vaesentlig

skade for Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
work for and

Warrant Holders to

participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

3.1

den dertil hgrende

Selskabet.

kapitalforhgjelse i

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants vaere betinget af
Warrantindehaverens Igbende modning af
de pagaldende Warrants, (jf. punkt 7

nedenfor).

Der er i alt tildelt 490.000 Warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremgd af Individual

Terms for den enkelte Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

Altid

opretholder sin Ansattelse hos Selskabet

forudsat, at Warrantindehaveren
(som defineret i punkt 5 i General Terms),
modnes Warrants i perioden fra 1. januar
2021 til 31. december 2024
("Modningsperioden") som angivet i det

falgende:
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issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 7

below).

In total 490,000 Warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

Subject always to the Warrant Holder
maintaining his/her Employment with the
Company (as defined in clause 5 of the
General Terms), the Warrants shall vest
over a period from 1 January 2021 and
ending 31 December 2024 (the “Vesting

Period”) as set forth below:



3.2

3.3

3.4

3.5

3.6

3.7

3.8

12/48 af de tildelte Warrants, svarende til
122.460 Warrants modnes pr. 31. december
2021 ("Cliffen”).

1/48

Warrants, svarende til 10.205 Warrants, pr.

Herefter modnes af de tildelte
den sidste dag i hver efterfglgende maned i
perioden 1. januar 2022 til 30. november

2024.

Endelig modnes det resterende antal af de
tildelte Warrants (ca. 1/48), svarende til
10.365 Warrants, pr. 31. december 2024 for
perioden 1. december 2024 til 31. december
2024.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
defineret

Ansaettelsesforhold (som

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pd 4 uger fra dagen efter
offentligggrelse af Selskabets &rsrapport,
fgrste gang i 2023 og sidste gang i 2026
("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfelde af:
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12/48 of the granted Warrants, equal to
122,460 Warrants shall vest as of 31
December 2021 (the "CIiff").

1/48 of the

Warrants vest, equal to 10,205 Warrants,

Subsequently, granted
as per the last day of each subsequent
calendar month in the period 1 January
2022 until 30 November 2024.

Finally, the residual amount of the granted
Warrants (approx. 1/48), equal to 10,365
Warrants, shall vest as per 31 December
2024 for the period from 1 December 2024
until 31 December 2024.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Employment (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks from the day after the Company’s
annual report has been made public, first
time in 2023 and last time in 2026 (the

"Exercise Period").

Accelerated vesting and exercise

In the event that:



3.9

(a) Selskabet likvideres, oplgses
eller gar konkurs; eller
(b) Selskabet deltager i en fusion

som det ophgrende selskab
eller i en hvor

Selskabets

spaltning,
aktionaerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at udnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinzer

udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

I tilfelde af:

(a) Selskabet deltager i en fusion
som det fortsaettende selskab,
og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionaerer; eller

(c) Udlicensiering af alle eller en

vaesentlig del af Selskabets
immaterielle rettigheder pd en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor

med en efterfglgende uddeling
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the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;



3.10

3.11

3.12

3.13

af overskuddet til Selskabets

aktionzerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle modnede
Warrants i et udnyttelsesvindue

umiddelbart  forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfaelde

af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og selge alle de
tegnede Aktier pd samme vilkdr som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
ikke

modtagelse af et sddant pakrav, bortfalder

Warrants, som udnyttes efter

uden yderligere varsel og vederlag.

Safremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie sk@gn berettiget til at saendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan

koordineres med de pd tidspunktet

geeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver

ikke har udnyttet ved Udnyttelsesperiodens
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(jointly referred to as an "Exit") a Warrant
Holder can exercise all vested warrants in
an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be
coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a

Warrant Holder during the Exercise Period



4.1

5.1

udlgb eller en anden periode, der matte
veere gaeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udigber
uden uden

yderligere varsel og

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
0,10 Aktie mod kontant
6.164

nominelt kr.
betaling til tegningskurs
("Tegningskursen") svarende til betaling
af kr. 6,164 pr. nominel 0,10 Aktie, som
tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som

fglge af  @ndringer i Selskabets

kapitalstruktur.

Ophgr af Ansaettelsesforhold

Good Leaver

Hvis en Warrantindehavers
anseaettelsesforhold (forstdet som
ansaettelse som medarbejder eller

udnaevnelse som medlem af direktion) hos

Selskabet (herefter benaevnt
"Ansaettelsesforhold") ophgrer uden for
scenarierne oplistet punkt 5.2 og 5.3 og ikke
tidligere end Cliffen, er Warrantindehaveren
tildelte

berettiget til at beholde alle

Warrants. Dette inkluderer, hvis

Anszettelsesforholdet ophgrer som fglge af
Warrantindehaverens dgd, alderspension,
permanent uarbejdsdygtighed eller andre
tilsvarende

alvorlige omstaendigheder
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or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a subscription price of 6,164
(in Danish: "tegningskurs") (the
"Exercise Price") equal to a payment of
DKK 6.164 per nominal DKK 0.10 Share
being subscribed for by exercise of a
Warrant. The Exercise Price is, however
subject to adjustments caused by changes

in the capital structure of the Company.

Termination of Employment

Good Leaver

If a Warrant Holder's employment

(understood as employment as an
employee or appointment as member of
board) with the

referred to as

the management
Company (hereinafter
"Employment") terminates outside the
scenarios listed in clause 5.2 and 5.3 and
not prior than the CIiff, such Warrant
Holder may keep all Warrants granted.
This includes if the Employment ends due
to a Warrant Holder's death, retirement
due to age, permanent incapacity to work
serious

or other corresponding

circumstances (for instance in a Warrant



5.2

5.3

(f.eks. i Warrantindehaverens familie), der
ggr det urimeligt for Selskabet at kraeve
Warrantindehaverens fortsatte
arbejdsindsats. S3dan Warrantindehaver

skal betragtes som en Good Leaver.

No Cause Leaver

Hvis en Warrantindehavers

Anszettelsesforhold opsiges af den
pdgaeldende Warrantindehaver, uden at
dette kan tilskrives forhold hos Selskabet,
som berettiger Warrantindehaveren til at
ophaeve Anscettelsesforholdet, og ikke
Cliffen, kan

beholde alle de

tidligere end

Warrantindehaveren
Warrants, der er modnede i
overensstemmelse med Individual Terms,
mens de resterende Warrants bortfalder og
bliver ugyldige uden yderligere varsel eller
kompensation af nogen art pa tidspunktet
for ophgr af Warrantindehaverens

Anscettelsesforhold.

Bad Leaver

Hvis (i) en Warrantindehavers
Anszettelsesforhold opsiges af Selskabet i
tilfaelde af misligholdelse, der kan tilskrives
Warrantindehaveren,

Selskabet til at

og som berettiger
opsige
Ansaettelsesforholdet, eller (i) en
Warrantindehavers Anseettelsesforhold
lovligt er blevet opsagt eller ophavet uden
varsel (bortvist eller ophaavet), eller (iii) en
Warrantindehavers Ansaettelsesforhold
opsiges af Warrantindehaveren inden
udlgbet af Cliffen uden, at dette kan
forhold hos Selskabet,

Warrantindehaveren til at

tilskrives som

berettiger
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Holder's family) making it unreasonable
for the Company to require a Warrant
Such

Warrant Holder shall be deemed a Good

Holder's continued work input.

Leaver.

No Cause Leaver

If a Warrant Holder's Employment is
such Warrant Holder

attributable to the

terminated by
without grounds
Company entitling the Warrant Holder to
terminate of the Employment and not prior
than the Cliff, the Warrant Holder may
keep all the Warrants that are vested
according to the Individual Terms, while
the remaining Warrants shall terminate
and become null and void without further
notice or compensation of any kind at the
time of the termination of the Warrant

Holder's Employment.

Bad Leaver

If (i) a Warrant Holder's Employment is
terminated by the Company in the event
of a breach attributable to such Warrant
Holder entitling the Company to terminate
"hvis

the Employment (in Danish:

opsigelsen skyldes Isnmodtagerens
misligholdelse af ansaettelsesforholdet"),
or (ii) that a Warrant Holder's Employment
has been lawfully dismissed or terminated
without notice (in Danish "bortvist eller
ophaevet"), or (iii) a Warrant Holder's
Employment is terminated by the Warrant
Holder prior to end of the Cliff without

grounds attributable to the Company



5.4

5.5

6.1

6.2

ophave Ansezettelsesforholdet, bortfalder
alle ikke-udnyttede Warrants, uanset om de
er modnede eller

ikke-modnede, som

ugyldige uden yderligere varsel eller
kompensation af nogen art pa tidspunktet
for Selskabets retmaessige opsigelse eller
ophaevelse af Ansezettelsesforholdet. Hvis
misligholdelsen tidsmaessigt ligger forud for
den retmaessige opsigelse eller ophaevelse
af Anszettelsesforholdet, anses Warrants for
bortfaldet allerede pd tidspunktet for den

vaesentlige misligholdelse.

En Warrantindehaver kan udnytte Warrants,
som en Warrantindehaver matte veere
berettiget til at beholde i henhold til punkt
5.1 og 5.2 i overensstemmelse med

vilkdrene i dette Program.

Ophgret af Anseettelsesforholdet skal

forstds som den farste dag, hvor en
Warrantindehaver ikke laengere er
berettiget til at modtage honorering eller
vederlag fra Selskabet, uanset om sadan
faktisk

arbejde for Selskabet fgr dette tidspunkt.

Warrantindehaver indstiller  sit

FEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, sdledes at veerdien

af Warrants sa vidt muligt forbliver ubergrt
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entiting the Warrant Holder to

termination, all unexercised Warrants,
irrespective whether the Warrants are
vested or unvested, shall terminate and
become null and void without further
notice or compensation of any kind at the
time of the Company's lawful termination
of the Employment. If a material breach
dismissal or
shall be

regarded as terminated already at the

precedes the lawful

termination, the Warrants
time of the material breach.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 and 5.2

in accordance with the terms of this Plan.

Termination of the Employment shall be
understood as the first day where a
Warrant Holder no longer is entitled to
receive remuneration or remuneration
from the Company notwithstanding that
such Warrant Holder actually stops
working for the Company prior to this

point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in

clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place

to the effect that the value of the Warrants



6.3

6.4

af zndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at have eller reducere antallet af
Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

fEndringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af

fondsandele (fondsemission);

(b) Beslutning om at andre den

nominelle vaerdi for Aktierne; og

(c) Hvis Selskabet deltager i en fusion
som det fortseettende selskab, hvis
der som led heri gennemfgres en
kapitalforhgjelse i Selskabet il

favgrkurs.

I det tilfeelde, at alle Selskabets Aktierne

ombyttes med kapitalandele i et andet
selskab, skal de under Programmet
udstedte Warrants ombyttes med

tegningsretter til kapitalandele i dette andet
selskab med en veerdi svarende til de
udstedte Warrants, baseret p% Aktiernes

bytteforhold ved ombytningen.
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to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
accordance with the Plan shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.



6.5

6.6

Safremt Selskabet matte indgd i en fusion,
spaltning eller lignende, forpligter
Warranthaveren sig til at acceptere
endringer af Programmet som fastlagt af
bestyrelsen, mod at f& en tilsvarende
ordning eller kompensation med samme

vaerdi for Warranthaveren.

Andringer til Selskabets kapitalstruktur,
bortset fra de ezendringer som angivet i
punkt 6.3, 6.4 og 6.5 giver ikke
Warrantindehaveren ret til regulering af
tildelte @ Warrants, herunder fglgende

andringer:

(a) Selskabets udstedelse af aktier,
aktieoptioner og/eller warrants som
led i et tidligere eller fremtidigt
incitamentsprogram til
medarbejdere,
bestyrelsesmedlemmer,
direktionsmedlemmer, business
angels, radgivere, konsulenter savel
som ved den efterfglgende udnyttelse
af s3danne aktier, aktieoptioner

og/eller warrants;

(b) Beslutning om at forhgje eller
reducere Selskabets selskabskapital,
uanset om sadan forhgjelse eller
reduktion sker til markedspris eller til
en pris, der er forskellig fra
markedspris, herunder
kapitalnedsaettelser ~ ogsa  over
markedspris og f.eks. sdkaldte "down

rounds";

(c) En kapitalforhgjelse foretaget som led

i en Warrantindehavers udnyttelse af
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If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors
against getting a similar scheme or
compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due

to a Warrant Holder's exercise of the



6.7

7.1

Warrants ifglge denne aftale;

(d) Selskabets udstedelse af konvertible
uanset om

sted til

geeldsbreve

konverteringen  finder
markedspris eller til en anden pris end
markedsprisen;

(e) Konvertering af Aktier til andre

kapitalklasser; og

(f) Likvidation, oplgsning eller afvikling,
fusion som det ophgrende selskab

eller spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstdende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.

En Warrantindehavers rettigheder og

forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
sadan

forudsat at registrering er en

gyldighedsbetingelse for beslutningen.

Omsaettelighed

Warrants er personlige og kan ikke uden

samtykke fra bestyrelsen ggres til genstand
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Warrants under this Agreement;

The Company's issuance of

convertible bonds irrespective of
whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liquidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.

Transferability

Warrants are personal and cannot without

the consent of the board of directors be



7.2

7.3

for retsforfglgelse, overdrages eller p3
nogen anden méade overfgres til eje eller
sikkerhed,

skifte.

herunder i forbindelse med

I tilfaelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden vyderligere varsel og uden

kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltraeder
Programmet ved underskrivelse af

Individual Terms, (ii) at bestyrelsen
modtager forudgdende skriftlig orientering
at de

herom, og (iii)) at det tilsikres,

overdragne Warrants generhverves af

Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.

Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder
Warrantindehaverens forpligtelse til at
opretholde sit Anszettelsesforhold, jf. punkt

5.
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made object of execution, be transferred
or in any other way be assigned by title
transfer or

as security, including in

connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Employment with the

Company, see clause 5.



8.1

8.2

8.3

Tegning af Aktier ved Udnyttelse af
Warrants

Ordinaer udnyttelse af Warrants

Tegning af nye Aktier ved udnyttelse af

Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette

Warrantindehaverne skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen  af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til

bestyrelsen og betale Tegningsbelgbet for

de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at
udnytte sine Warrants.

"Tegningsbelgbet” beregnes som

Tegningskursen, som angivet i punkt 4,

multipliceret med antallet af Warrants, der
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Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants

Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.

The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,

multiplied by the number of Warrants



8.4

8.5

8.6

9.1

gnskes udnyttet, og betales af

Warrantindehaveren i danske kroner (DKK).
En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
ikke er

denne Warrantindehaver, som

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
Selskabet

tidsfristerne ifglge punkt 8.1 og 8.2, anses

modtaget  af inden  for
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinzere aktier
der i alle henseender har tilsvarende
rettigheder som de nuvaerende aktier i
Selskabet i overensstemmelse med
Selskabets vedtsegter pa tidspunktet for
Aktierne. P8

tegning af nuvarende

tidspunkt geelder fglgende:
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exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).

An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 shares in the Company
or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
notice and without

without further

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class, but shall be ordinary
shares that in all respects have rights
equal to the present shares in the
Company in accordance with the articles
of association of the Company at the time

of subscription of the Shares. Currently,



9.2

10

10.1

(a) Kapitalejerne af Selskabet
har ikke fortegningsret til at

tegne Warrants;

(b) Kapitalejerne af Selskabet
har ikke fortegningsret til at
tegne nye Aktier som led i

udnyttelsen af Warranterne;

(c) Aktiernes stykstgrrelse skal
udggre kr. 0,10 eller multipla

heraf; og

(d) Aktierne skal lyde pa navn og
noteres pa navn i Selskabets

ejerbog.

(e) Aktierne skal vaere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pa op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverne
tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.
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i.a., the following applies:

The shareholders of the Company
shall have no pre-emption right to

subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The
DKK 0.10 or multiples hereof; and

Shares shall constitute

The Shares shall be made out in the
holder

registered in the

name of the and be
register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
in connection with the issue of Warrants
and costs of up to DKK 50,000 related to

each exercise hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.



10.2

11

11.1

12

12.1

12.2

12.3

Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgd enhver tvivl henvises der til punkt 1.4

og 10.1.

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Vaerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning

af aktier i Selskabet er underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,

General Terms og Individual Terms,

herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s3 vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet 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.
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The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to

clauses 1.4 and 10.1.

Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The

relevant terms and conditions and the

subscription for Warrants, the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the

existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 --- --- 00000 ---
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BILAG 4.8(a)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den

danske og den

engelske version, skal

nedenst8ende danske tekst have forrang.

1.1

1.2

Baggrund

Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for medarbejdere i
Selskabet (hver en "Warrantindehaver")
(Selskabet og en Warrantindehaveren hver
for sig en "Part" og samlet "Parterne").
Incitamentsprogrammet er baseret pg
tildeling af tegningsretter til aktier, der
modnes over tid (i det fglgende benaevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser

(hver en "Aktie").

Disse generelle vilkar for

incitamentsprogrammet ("General
Terms") angiver de vilkar, der gaelder for
alle  Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.8 i Selskabets

("Programmet”). De individuelle vilkar for

vedtaegter

hver Warrantindehaver er angivet i

individuelle tegningsoptionsaftaler indgdet

mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.8(a)

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for employees
of the Company (each a "Warrant
Holder") (the Company and a Warrant
Holder each referred to as a "Party" and
jointly as the "Parties"). The incentive
plan is based on up-front granting of share
subscription rights which subsequently
vest over time (hereinafter referred to as
"Warrants"). A warrant is a right but not
an obligation to subscribe for new shares
in the Company subject to certain terms

and conditions (each a "Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.8 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formalet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
af Selskabets

udvikling markedspris i

fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejerveerdien.

Warrants er finansielle instrumenter, som

kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
modnede

gevinst ved udnyttelse af

Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer ikke er til vaesentlig

skade for Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
work for and

Warrant Holders to

participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

3.1

den dertil hgrende

Selskabet.

kapitalforhgjelse i

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants vaere betinget af
Warrantindehaverens Igbende modning af
de padgaeldende Warrants, (jf. punkt 3.1

nedenfor).

Der er i alt tildelt 40.000 Warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremgd af Individual

Terms for den enkelte Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

Altid

opretholder sin Ansattelse hos Selskabet

forudsat, at Warrantindehaveren
(som defineret i punkt 5 i General Terms),
modnes Warrants i perioden fra tildelingen
til 30. april 2025 ("Modningsperioden")

som angivet i det fglgende:
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issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 3.1

below).

In total 40,000 Warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

Subject always to the Warrant Holder
maintaining his/her Employment with the
Company (as defined in clause 5 of the
General Terms), the Warrants shall vest
over a period from the grant and ending
30 April 2025 (the “Vesting Period”) as

set forth below:



3.2

3.3

3.4

3.5

3.6

3.7

3.8

12/48 af de tildelte Warrants, svarende til
9.996 Warrants modnes pr. 30. april 2022
("Cliffen”).

1/48

Warrants, svarende til 833 Warrants, pr.

Herefter modnes af de tildelte
den sidste dag i hver efterfglgende maned i

perioden 1. maj 2022 til 31. marts 2025.

Endelig modnes det resterende antal af de
tildelte Warrants (ca. 1/48), svarende til
849 Warrants, pr. 30. april 2025 for
perioden 1. april 2025 til 30. april 2025.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
defineret

Ansaettelsesforhold (som

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pa 4 uger fra dagen efter
offentligggrelse af Selskabets &rsrapport,
fgrste gang i 2023 og sidste gang i 2026
("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfelde af:
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12/48 of the granted Warrants, equal to
9,996 Warrants shall vest as of 30 April
2022 (the "CIiff").

1/48 of the

Warrants vest, equal to 833 Warrants, as

Subsequently, granted

per the last day of each subsequent
calendar month in the period 1 May 2022
until 31 March 2025.

Finally, the residual amount of the granted
Warrants (approx. 1/48), equal to 849
Warrants, shall vest as per 30 April 2025
for the period from 1 April 2025 until
30 April 2025.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Employment (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks from the day after the Company’s
annual report has been made public, first
time in 2023 and last time in 2026 (the

"Exercise Period").

Accelerated vesting and exercise

In the event that:



3.9

(a) Selskabet likvideres, oplgses
eller gar konkurs; eller
(b) Selskabet deltager i en fusion

som det ophgrende selskab
eller i en hvor

Selskabets

spaltning,
aktionaerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at udnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinzer

udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

I tilfelde af:

(a) Selskabet deltager i en fusion
som det fortsaettende selskab,
og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionaerer; eller

(c) Udlicensiering af alle eller en

vaesentlig del af Selskabets
immaterielle rettigheder pd en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor

med en efterfglgende uddeling
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the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;



3.10

3.11

3.12

3.13

af overskuddet til Selskabets

aktionzerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle modnede
Warrants i et udnyttelsesvindue

umiddelbart  forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfaelde

af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og selge alle de
tegnede Aktier pd samme vilkdr som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
ikke

modtagelse af et sddant pakrav, bortfalder

Warrants, som udnyttes efter

uden yderligere varsel og vederlag.

Safremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie sk@gn berettiget til at saendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan

koordineres med de pd tidspunktet

geeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver

ikke har udnyttet ved Udnyttelsesperiodens
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(jointly referred to as an "Exit") a Warrant
Holder can exercise all vested warrants in
an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be
coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a

Warrant Holder during the Exercise Period



4.1

5.1

udlgb eller en anden periode, der matte
veere gaeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udigber
uden uden

yderligere varsel og

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
0,10 Aktie mod kontant
17.000,00
("Tegningskursen") svarende til betaling
af kr. 17,00 pr. nominel 0,10 Aktie, som

nominelt kr.

betaling til  tegningskurs

tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som

fglge af  @ndringer i Selskabets

kapitalstruktur.

Ophgr af Anszaettelsesforhold

Good Leaver

Hvis en Warrantindehavers
anseaettelsesforhold (forstdet som
ansaettelse som medarbejder eller

udnaevnelse som medlem af direktion) hos

Selskabet (herefter benaevnt
"Ansaettelsesforhold") ophgrer uden for
scenarierne oplistet punkt 5.2 og 5.3 og ikke
tidligere end Cliffen, er Warrantindehaveren
tildelte

berettiget til at beholde alle

Warrants. Dette inkluderer, hvis
Anseettelsesforholdet ophgrer som fglge af
Warrantindehaverens dgd, alderspension,

permanent uarbejdsdygtighed eller andre
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or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a
17,000.00 (in Danish:

(the "Exercise Price") equal

subscription price of
"tegningskurs")
to a
payment of DKK 17.00 per nominal DKK
0.10 Share being subscribed for by
exercise of a Warrant. The Exercise Price
is, however subject to adjustments caused
by changes in the capital structure of the

Company.

Termination of Employment

Good Leaver

If a Warrant Holder's employment

(understood as employment as an
employee or appointment as member of
board) with the

Company (hereinafter

the management
referred to as
"Employment") terminates outside the
scenarios listed in clause 5.2 and 5.3 and
not prior than the CIiff, such Warrant
Holder may keep all Warrants granted.
This includes if the Employment ends due
to a Warrant Holder's death, retirement
due to age, permanent incapacity to work
serious

or other corresponding



5.2

5.3

tilsvarende alvorlige omstaendigheder
(f.eks. i Warrantindehaverens familie), der
ggr det urimeligt for Selskabet at kraeve
Warrantindehaverens fortsatte
arbejdsindsats. S3dan Warrantindehaver

skal betragtes som en Good Leaver.

No Cause Leaver

Hvis en Warrantindehavers

Ansaettelsesforhold opsiges af den
padgzeldende Warrantindehaver, uden at
dette kan tilskrives forhold hos Selskabet,
som berettiger Warrantindehaveren til at
ophaeve Anscettelsesforholdet, og ikke
Cliffen, kan

beholde alle de

tidligere end

Warrantindehaveren
Warrants, der er modnede i
overensstemmelse med Individual Terms,
mens de resterende Warrants bortfalder og
bliver ugyldige uden yderligere varsel eller
kompensation af nogen art pa tidspunktet
for ophgr af Warrantindehaverens

Ansczettelsesforhold.

Bad Leaver

Hvis (i) en Warrantindehavers
Anszettelsesforhold opsiges af Selskabet i
tilfeelde af misligholdelse, der kan tilskrives
Warrantindehaveren,

Selskabet il at

og som berettiger
opsige
Ansaettelsesforholdet, eller (i) en
Warrantindehavers Anseettelsesforhold
lovligt er blevet opsagt eller ophavet uden
varsel (bortvist eller ophaevet), eller (iii) en
Warrantindehavers Anseettelsesforhold
opsiges af Warrantindehaveren inden
udlgbet af Cliffen uden, at dette kan
forhold hos Selskabet,

tilskrives som
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circumstances (for instance in a Warrant
Holder's family) making it unreasonable
for the Company to require a Warrant
Such

Warrant Holder shall be deemed a Good

Holder's continued work input.

Leaver.

No Cause Leaver

If a Warrant Holder's Employment is
such Warrant Holder

attributable to the

terminated by
without grounds
Company entitling the Warrant Holder to
terminate of the Employment and not prior
than the Cliff, the Warrant Holder may
keep all the Warrants that are vested
according to the Individual Terms, while
the remaining Warrants shall terminate
and become null and void without further
notice or compensation of any kind at the
time of the termination of the Warrant

Holder's Employment.

Bad Leaver

If (i) a Warrant Holder's Employment is
terminated by the Company in the event
of a breach attributable to such Warrant
Holder entitling the Company to terminate
"hvis

the Employment (in Danish:

opsigelsen skyldes Ignmodtagerens
misligholdelse af ansaettelsesforholdet"),
or (ii) that a Warrant Holder's Employment
has been lawfully dismissed or terminated
without notice (in Danish "bortvist eller
ophaevet"), or (iii) a Warrant Holder's
Employment is terminated by the Warrant

Holder prior to end of the Cliff without



5.4

5.5

6.1

6.2

Warrantindehaveren til at

bortfalder

berettiger
ophaeve Anseettelsesforholdet,
alle ikke-udnyttede Warrants, uanset om de
er modnede eller
ugyldige
kompensation af nogen art pa tidspunktet

ikke-modnede, som

uden vyderligere varsel eller
for Selskabets retmaessige opsigelse eller
ophaevelse af Ansezettelsesforholdet. Hvis
misligholdelsen tidsmaessigt ligger forud for
den retmaessige opsigelse eller ophaevelse
af Ansaettelsesforholdet, anses Warrants for
bortfaldet allerede pa tidspunktet for den

vaesentlige misligholdelse.

En Warrantindehaver kan udnytte Warrants,
som en Warrantindehaver matte vaere
berettiget til at beholde i henhold til punkt
5.1 og 5.2 i overensstemmelse med

vilkdrene i dette Program.

Ophgret af Anseettelsesforholdet skal

forstds som den forste dag, hvor en
Warrantindehaver ikke laengere er
berettiget til at modtage honorering eller
vederlag fra Selskabet, uanset om sddan
faktisk

arbejde for Selskabet fgr dette tidspunkt.

Warrantindehaver indstiller  sit

AEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af vaerdien af Warrants, skal en
regulering af Warrants foretages afhangig

af omstaendighederne, sdledes at vaerdien
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grounds attributable to the Company

entiting the Warrant Holder to

termination, all unexercised Warrants,
irrespective whether the Warrants are
vested or unvested, shall terminate and
become null and void without further
notice or compensation of any kind at the
time of the Company's lawful termination
of the Employment. If a material breach
dismissal or
shall be

regarded as terminated already at the

precedes the lawful

termination, the Warrants
time of the material breach.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 and 5.2

in accordance with the terms of this Plan.

Termination of the Employment shall be
understood as the first day where a
Warrant Holder no longer is entitled to
receive remuneration or remuneration
from the Company notwithstanding that
such Warrant Holder actually stops
working for the Company prior to this

point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in

clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,

an adjustment of Warrants shall take place



6.3

6.4

af Warrants sa vidt muligt forbliver ubergrt
af &ndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at haeve eller reducere antallet af
Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

Andringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af

fondsandele (fondsemission);

(b) Beslutning om at aendre den

nominelle vaerdi for Aktierne; og

(c) Hvis Selskabet deltager i en fusion
som det fortsaettende selskab, hvis
der som led heri gennemfgres en
kapitalforhgjelse i Selskabet til

favgrkurs.

I det tilfeelde, at alle Selskabets Aktierne

ombyttes med kapitalandele i et andet
selskab, skal de wunder Programmet
udstedte Warrants ombyttes med

tegningsretter til kapitalandele i dette andet
selskab med en veardi svarende til de
udstedte Warrants, baseret p% Aktiernes

bytteforhold ved ombytningen.
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to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
with the Plan shall be

exchanged with share subscription rights

accordance

in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.



6.5

6.6

Safremt Selskabet matte indgd i en fusion,
spaltning eller lignende, forpligter
Warranthaveren sig til at acceptere
endringer af Programmet som fastlagt af
bestyrelsen, mod at f& en tilsvarende
ordning eller kompensation med samme

vaerdi for Warranthaveren.

Andringer til Selskabets kapitalstruktur,
bortset fra de ezendringer som angivet i
punkt 6.3, 6.4 og 6.5 giver ikke
Warrantindehaveren ret til regulering af
tildelte @ Warrants, herunder fglgende

andringer:

(a) Selskabets udstedelse af aktier,
aktieoptioner og/eller warrants som
led i et tidligere eller fremtidigt
incitamentsprogram til
medarbejdere,
bestyrelsesmedlemmer,
direktionsmedlemmer, business
angels, radgivere, konsulenter
savel som ved den efterfglgende
udnyttelse af sddanne aktier,

aktieoptioner og/eller warrants;

(b) Beslutning om at forhgje eller
reducere Selskabets
selskabskapital, uanset om sddan
forhgjelse eller reduktion sker til
markedspris eller til en pris, der er
forskellig fra markedspris, herunder
kapitalnedsaettelser ogsd over
markedspris og f.eks. sdkaldte

"down rounds";

(¢) En kapitalforhgjelse foretaget som

led i en Warrantindehavers
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If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors
against getting a similar scheme or
compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due

to a Warrant Holder's exercise of the



6.7

udnyttelse af Warrants ifglge denne

aftale;

(d) Selskabets
konvertible gaeldsbreve uanset om

sted il

udstedelse af
konverteringen finder
markedspris eller til en anden pris

end markedsprisen;

(e) Konvertering af Aktier til andre
kapitalklasser; og
(f) Likvidation, oplgsning eller

afvikling, fusion som det ophgrende

selskab eller spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstadende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.
En Warrantindehavers rettigheder og

forpligtelser i relation til en beslutning

foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
sadan

forudsat at registrering er en

gyldighedsbetingelse for beslutningen.
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Warrants under this Agreement;

The Company's issuance of

convertible bonds irrespective of
whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liguidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.



7.1

7.2

7.3

Omseettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden made overfgres til eje eller
sikkerhed, herunder i forbindelse med
skifte.

I tilfeelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden yderligere varsel og uden

kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
Programmet ved underskrivelse af
Individual Terms, (ii) at bestyrelsen
modtager forudgdende skriftlig orientering
herom, og (iii) at det tilsikres, at de
overdragne Warrants generhverves af
Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.
Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder

Warrantindehaverens forpligtelse til at

100

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or as security, including in

connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Employment with the

Company, see clause 5.



8.1

8.2

opretholde sit Ansaettelsesforhold, jf. punkt
5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordineer udnyttelse af Warrants

Tegning af nye Aktier ved udnyttelse af
Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette
Warrantindehaverne  skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til
bestyrelsen og betale Tegningsbelgbet for
de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at

udnytte sine Warrants.

101

Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants

Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.



8.3

8.4

8.5

8.6

9.1

"Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af

Warrantindehaveren i danske kroner (DKK).

En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
denne Warrantindehaver, som ikke er

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuveerende aktier i

Selskabet i overensstemmelse med
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The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).

An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 shares in the Company
or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
without further notice and without

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class, but shall be ordinary
shares that in all respects have rights
equal to the present shares in the

Company in accordance with the articles



9.2

10

10.1

Selskabets vedtsegter pa tidspunktet for
tegning af Aktierne. P& nuvaerende

tidspunkt geelder fglgende:

(a) Kapitalejerne af Selskabet har ikke
fortegningsret til at tegne

Warrants;

(b) Kapitalejerne af Selskabet har ikke
fortegningsret til at tegne nye
Aktier som led i udnyttelsen af

Warranterne;

(c) Aktiernes stykstgrrelse skal udggre
kr. 0,10 eller multipla heraf; og

(d) Aktierne skal lyde pd navn og

noteres pd navn i Selskabets
ejerbog.
(e) Aktierne skal veere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pa op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverne
tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.
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of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company
shall have no pre-emption right to

subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The Shares  shall
DKK 0.10 or multiples hereof; and

constitute

The Shares shall be made out in the
name of the holder and be
registered in the register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
in connection with the issue of Warrants
and costs of up to DKK 50,000 related to

each exercise hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.



10.2

11

11.1

12

12.1

12.2

12.3

Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgd enhver tvivl henvises der til punkt 1.4
og 10.1.

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Vaerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning

af aktier i Selskabet er underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,
General Terms og Individual Terms,
herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s3 vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet 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.
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The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to

clauses 1.4 and 10.1.

Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The subscription for Warrants, the
relevant terms and conditions and the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the
existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 --- --- 00000 ---
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BILAG 4.8(b)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den
danske og den engelske version, skal
nedenst8ende danske tekst have forrang.

1 Baggrund

1.1 Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for
bestyrelsesmedlemmer i Selskabet (hver en
"Warrantindehaver") (Selskabet og en
Warrantindehaveren hver for sig en "Part"
og samlet "Parterne").
Incitamentsprogrammet er baseret p§
tildeling af tegningsretter til kapitalandele,
der modnes over tid (i det fglgende benaevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser
(hver en "Aktie").

1.2 Disse generelle vilkar for
incitamentsprogrammet ("General
Terms") angiver de vilkdr, der gzelder for
alle Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.8 i Selskabets vedtsegter
("Programmet”). De individuelle vilkar for
hver Warrantindehaver er angivet i
individuelle tegningsoptionsaftaler indgdet
mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.8(b)

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for board
members of the Company (each a
"Warrant Holder") (the Company and a
Warrant Holder each referred to as a
"Party" and jointly as the "Parties"). The
incentive plan is based on up-front
granting of share subscription rights which
subsequently vest over time (hereinafter
referred to as "Warrants"). A warrant is
a right but not an obligation to subscribe
for new shares in the Company subject to
certain terms and conditions (each a
"Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.8 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formdlet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
udvikling af Selskabets markedspris i
fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejervaerdien.

Warrants er finansielle instrumenter, som
kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
gevinst ved udnyttelse af modnede
Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer er ikke til skade for

Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
Warrant Holders to work for and
participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

2.5

3.1

den dertil hgrende kapitalforhgjelse i
Selskabet.

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants vaere betinget af
Warrantindehaverens Igbende modning af
de padgaeldende Warrants, (jf. punkt 3.1

nedenfor).

Der er i alt tildelt 35.000 warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremgd af Individual

Terms for den enkelte Warrantindehaver.

Det totale antal Warrants, der tildeles den
enkelte Warrantindehaver, vil fremga af
Individual Terms for den enkelte

Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

De tildelte Warrants modnes over en
periode fra tildelingen og til 30. april 2024
("Modningsperioden") som angivet i det

folgende og som narmere fastlagt i
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issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 3.1

below).

In total 35,000 warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

The number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

The Warrants shall vest over a period
starting from the grant and ending 30 April
2024 (the "Vesting Period") as set forth
below and as further described in the

Individual Terms of the individual Warrant



3.2

3.3

3.4

3.5

3.6

3.7

3.8

Individual Terms for den enkelte

Warrantindehaver:

P3 tildelingstidspunktet er 5/36 af de tildelte
Warrants modnede (svarende til 4.860

Warrants).

Herefter modnes 1/36 af de tildelte
Warrants, svarende til 972 Warrants, pr.
den sidste dag i hver efterfglgende maned i
perioden fra 1. oktober 2021 til 31. marts
2024

Endelig modnes det resterende antal af de
tildelte Warrants (ca. 1/36), svarende til
980 Warrants pr. 30. april 2024 for perioden
1. april 2024 til 30. april 2024.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor, i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
Bestyrelsesudnavnelse (som  defineret

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pa 4 uger fra dagen efter
offentligggrelse af Selskabets &rsrapport,
fgrste gang i 2023 og sidste gang i 2026
("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfelde af:
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Holder:

At the time of the grant 5/36 of the
granted Warrants are vested (equal to
4,860 Warrants).

Subsequently, 1/36 of the granted
Warrants vest, equal to 972 Warrants, as
per the last day of each subsequent
calendar month in the period from 1
October 2021 until 31 March 2024.

Finally, the residual amount of the granted
Warrants (approx. 1/36) shall vest as per
30 April 2024 for the period from 1 April
2024 until 30 April 2024.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Directorship (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks from the day after the Company’s
annual report has been made public, first
time in 2023 and last time in 2026 (the

"Exercise Period").

Accelerated vesting and exercise

In the event that:



3.9

(a) Selskabet likvideres, oplgses

eller gar konkurs; eller

(b) Selskabet deltager i en fusion
som det ophgrende selskab
eller i en spaltning, hvor
Selskabets aktionaerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at udnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinzer
udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

I tilfelde af:

(a) Selskabet deltager i en fusion
som det fortsaettende selskab,
og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionaerer; eller

(c) Udlicensiering af alle eller en
vaesentlig del af Selskabets
immaterielle rettigheder pd en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor
med en efterfglgende uddeling
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the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;



3.10

3.11

3.12

3.13

af overskuddet til Selskabets

aktionzerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle modnede
Warrants i et udnyttelsesvindue

umiddelbart  forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfeelde
af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og selge alle de
tegnede Aktier pd samme vilkdr som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
Warrants, som ikke udnyttes efter
modtagelse af et sddant pakrav, bortfalder

uden yderligere varsel og vederlag.

Safremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie sk@gn berettiget til at saendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan
koordineres med de pd tidspunktet

geeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver

ikke har udnyttet ved Udnyttelsesperiodens
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(jointly referred to as an "Exit") a Warrant
Holder can exercise all vested warrants in
an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be
coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a

Warrant Holder during the Exercise Period



4.1

5.1

udlgb eller en anden periode, der matte
veere gaeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udigber
uden yderligere varsel og uden

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
nominelt kr. 0,10 Aktie mod kontant
17.000,00
("Tegningskursen") svarende til betaling
af kr. 17,00 pr. nominel 0,10 Aktie, som

betaling til  tegningskurs

tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som
Selskabets

fglge af  @ndringer i

kapitalstruktur.

Ophgr af Bestyrelsesudnavnelse

Hvis en Warrantindehavers udnavnelse
som medlem af bestyrelsen i Selskabet
(herefter benaevnt
"Bestyrelsesudnavnelse") ophgrer, er
Warrantindehaveren  berettiget til at
beholde alle modnede Warrants. Dette
inkluderer, hvis Bestyrelsesudnaevnelsen
ophgrer som fglge af Warrantindehaverens
ded, alderspension, permanent
uarbejdsdygtighed eller andre tilsvarende
alvorlige omstaendigheder (f.eks. i
Warrantindehaverens familie), der ggr det
urimeligt for  Selskabet at kraeve
Warrantindehaverens fortsatte

arbejdsindsats.
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or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a subscription price of
17,000.00 (in Danish: "tegningskurs")
(the "Exercise Price") equal to a
payment of DKK 17.00 per nominal DKK
0.10 Share being subscribed for by
exercise of a Warrant. The Exercise Price
is, however subject to adjustments caused
by changes in the capital structure of the

Company.

Termination of Directorship

If a Warrant Holder's appointment as
member of the board of directors of the
Company (hereinafter referred to as
"Directorship") terminates, such
Warrant Holder may keep all vested
Warrants. This includes if the Directorship
ends due to a Warrant Holder's death,
retirement due to age, permanent
incapacity to work or other corresponding
serious circumstances (for instance in a
Warrant Holder's family) making it
unreasonable for the Company to require

a Warrant Holder's continued work input.



5.2

5.3

6.1

6.2

En Warrantindehaver kan udnytte Warrants,
som en Warrantindehaver matte veere
berettiget til at beholde i henhold til punkt
5.1 i overensstemmelse med vilkarene i

dette Program.

Ophgret af Bestyrelsesudnaevnelsen skal
forstds som den fgrste dag, hvor en
Warrantindehaver registreres som udtradt
af Selskabets bestyrelse, uanset om sadan
Warrantindehaver faktisk indstiller sit

arbejde for Selskabet fgr dette tidspunkt.

FAEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, sdledes at veerdien
af Warrants sa vidt muligt forbliver ubergrt
af zndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at heaeve eller reducere antallet af
Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.
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A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 in

accordance with the terms of this Plan.

Termination of the Directorship shall be
understood as the first day where a
Warrant Holder is registered as resigned
from the board of directors of the
Company notwithstanding that such
Warrant Holder actually stops working for

the Company prior to this point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in
clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place
to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.



6.3

6.4

6.5

6.6

/Endringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af
fondsandele
(fondsemission);

(b) Beslutning om at sendre den
nominelle veerdi for Aktierne;
0og

(c) Hvis Selskabet deltager i en

fusion som det fortsaettende
selskab, hvis der som led heri
gennemfgres en
kapitalforhgjelse i Selskabet

til favarkurs.

I det tilfeelde, at alle Selskabets Aktier
ombyttes med kapitalandele i et andet
selskab, skal de wunder Programmet
udstedte Warrants ombyttes med
tegningsretter til kapitalandele i dette andet
selskab med en veerdi svarende til de
udstedte Warrants, baseret pa Aktiernes

bytteforhold ved ombytningen.

Safremt Selskabet matte indgd i en fusion,

spaltning eller lignende, forpligter
Warranthaveren sig til at acceptere
andringer af Programmet som fastlagt af
bestyrelsen, mod at fa en tilsvarende
ordning eller kompensation med samme

veerdi for Warranthaveren.

fEndringer til Selskabets kapitalstruktur,
bortset fra de zendringer som angivet i

punkt 6.3, 6.4 o0g 6.5, giver ikke
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Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
accordance with the Plan shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.

If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors
against getting a similar scheme or
compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed

in clauses 6.3, 6.4 and 6.5 shall not entitle



Warrantindehaveren ret til regulering af a Warrant Holder to any adjustment of

tildelte @ Warrants, herunder fglgende granted Warrants, including the following

ndringer: changes:

(a) Selskabets udstedelse af The Company's issue of shares,
aktier, aktieoptioner og/eller share options and/or warrants as
warrants som led i et tidligere part of any previous or future share
eller fremtidigt incentive plans to employees,
incitamentsprogram til members of the board of directors,
medarbejdere, members of the management
bestyrelsesmedlemmer, board, business angels, advisors
direktionsmedlemmer, and consultants as well as
business angels, radgivere, subsequent exercise of such shares,
konsulenter savel som ved share options and/or warrants;
den efterfglgende udnyttelse
af sadanne aktier,
aktieoptioner og/eller
warrants;

(b) Beslutning om at forhgje eller Decision on increase or reduction of
reducere Selskabets the share capital of the Company
selskabskapital, uanset om irrespective whether the increase or
sadan forhgjelse eller reduction takes place at market
reduktion sker til price or at a price different than the
markedspris eller til en pris, market price, including capital
der er forskellig fra reductions also above the market
markedspris, herunder price and, e.g. so-called down
kapitalnedsezettelser 0gsa rounds;
over markedspris og f.eks.
sdkaldte "down rounds";

(c) En kapitalforhgjelse foretaget A capital increase taking place due
som led i en to a Warrant Holder's exercise of the
Warrantindehavers Warrants under this Agreement;
udnyttelse af Warrants ifglge
denne aftale;

(d) Selskabets udstedelse af The Company's issuance  of

konvertible geeldsbreve
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convertible bonds irrespective of



6.7

7.1

uanset om konverteringen
finder sted til markedspris
eller til en anden pris end

markedsprisen;

(e) Konvertering af Aktier il

andre kapitalklasser; og

(f) Likvidation, oplgsning eller
afvikling, fusion som det
ophgrende  selskab eller

spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstaende bestemmelser er
udtemmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.

En Warrantindehavers rettigheder og
forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
forudsat at sadan registrering er en

gyldighedsbetingelse for beslutningen.

Omseettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa

nogen anden made overfgres til eje eller
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whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liquidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title

transfer or as security, including in



7.2

7.3

8.1

sikkerhed, herunder i forbindelse med
skifte.

I tilfaelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sadanne
Warrants uden yderligere varsel og uden

kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
Programmet ved underskrivelse af
Individual Terms, (ii) at bestyrelsen
modtager forudgdende skriftlig orientering
herom, og (iii) at det tilsikres, at de
overdragne Warrants generhverves af
Warrantindehaveren, safremt
Holdingselskabet ophgrer med at veere 100
% ejet 0og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.
Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder
Warrantindehaverens forpligtelse til at
opretholde sin Bestyrelsesudnaevnelse, jf.

punkt 5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordinaer udnyttelse af Warrants
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connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Directorship with the

Company, see clause 5.

Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants




8.2

8.3

Tegning af nye Aktier ved udnyttelse af
Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette
Warrantindehaverne skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til
bestyrelsen og betale Tegningsbelgbet for
de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at
udnytte sine Warrants.
"Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af

Warrantindehaveren i danske kroner (DKK).
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Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.

The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).



8.4

8.5

8.6

9.1

En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
denne Warrantindehaver, som ikke er

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuveerende aktier i
Selskabet i overensstemmelse med
Selskabets vedtsegter pa tidspunktet for
tegning af Aktierne. P3 nuvaerende

tidspunkt geelder fglgende:

(a) Kapitalejerne af Selskabet

har ikke fortegningsret til at
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An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 shares in the Company
or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
without further notice and without

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class but shall be ordinary
shares that in all respects have rights
equal to the present shares in the
Company in accordance with the articles
of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company

shall have no pre-emption right to



9.2

10

10.1

10.2

tegne Warrants;

(b) Kapitalejerne af Selskabet
har ikke fortegningsret til at
tegne nye Aktier som led i

udnyttelsen af Warranterne;

(c) Aktiernes stykstgrrelse skal
udgare kr. 0,10 eller multipla

heraf; og

(d) Aktierne skal lyde pa navn og
noteres pa navn i Selskabets

ejerbog.

(e) Aktierne skal vaere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pa op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverne
tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.

Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgd enhver tvivl henvises der til punkt 1.4
og 10.1.
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subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The Shares  shall
DKK 0.10 or multiples hereof; and

constitute

The Shares shall be made out in the
name of the holder and be
registered in the register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
the issue of Warrants and costs of up to
DKK 50,000 related to each exercise

hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.

The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to
clauses 1.4 and 10.1.



11

11.1

12

12.1

12.2

12.3

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Vaerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning
af kapitalandele i Selskabet er underlagt

dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,
General Terms og Individual Terms,
herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s& vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet 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.

--- 00000 ---
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Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The subscription for Warrants, the
relevant terms and conditions and the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the
existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 ---
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BILAG 4.9(a)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfelde af uoverensstemmelse mellem den
danske og den engelske version, skal
nedenstdende danske tekst have forrang.

1 Baggrund

1.1 Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for medarbejdere i
Selskabet (hver en "Warrantindehaver")
(Selskabet og en Warrantindehaveren hver
for sig en "Part" og samlet "Parterne").
Incitamentsprogrammet er baseret p§
tildeling af tegningsretter til aktier, der
modnes over tid (i det fglgende bensevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser
(hver en "Aktie").

1.2 Disse generelle vilkar for
incitamentsprogrammet ("General
Terms") angiver de vilkar, der gzelder for
alle Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.9 i Selskabets vedteegter
("Programmet”). De individuelle vilkar for
hver Warrantindehaver er angivet i
individuelle tegningsoptionsaftaler indgaet
mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").

Individual Terms for den enkelte
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APPENDIX 4.9(a)

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for employees
of the Company (each a "Warrant
Holder") (the Company and a Warrant
Holder each referred to as a "Party" and
jointly as the "Parties"). The incentive
plan is based on up-front granting of share
subscription rights which subsequently
vest over time (hereinafter referred to as
"Warrants"). A warrant is a right but not
an obligation to subscribe for new shares
in the Company subject to certain terms

and conditions (each a "Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.9 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each

Warrant Holder shall prevail in case of



1.3

1.4

1.5

1.6

1.7

Warrantindehaver har forrang, safremt der
er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formdlet med Programmet er at gge
Warrantindehaverens fokus p@ en positiv
udvikling af Selskabets markedspris i
fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejerveerdien.

Warrants er finansielle instrumenter, som
kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhangig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
gevinst ved udnyttelse af modnede
Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage aendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sddanne zndringer ikke er til vaesentlig

skade for Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende

fastsat folgende vilkar for tegning og
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conflict between these General Terms and

the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
Warrant Holders to work for and
participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors

has determined the following conditions



2.1

2.2

2.3

2.4

3.1

udnyttelse af de udstedte Warrants samt for
den dertil hgrende kapitalforhgjelse i
Selskabet.

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants veaere betinget af
Warrantindehaverens Igbende modning af
de pdgeeldende Warrants, (jf. punkt 3.1

nedenfor).

Der er i alt tildelt 40.000 Warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremg% af Individual

Terms for den enkelte Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

Altid forudsat, at Warrantindehaveren
opretholder sin Ansattelse hos Selskabet
(som defineret i punkt 5 i General Terms),
modnes Warrants i perioden fra tildelingen
til 30. november 2025
("Modningsperioden") som angivet i det

fglgende:
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for the subscription and the exercise of the
issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 3.1

below).

In total 40,000 Warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

Subject always to the Warrant Holder
maintaining his/her Employment with the
Company (as defined in clause 5 of the
General Terms), the Warrants shall vest
over a period from the grant and ending
30 November 2025 (the “Vesting

Period”) as set forth below:



3.2

3.3

3.4

3.5

3.6

3.7

3.8

12/48 af de tildelte Warrants, svarende til
9.996 Warrants modnes pr. 30. november
2022 ("Cliffen”).

Herefter modnes 1/48 af de tildelte
Warrants, svarende til 833 Warrants, pr.
den sidste dag i hver efterfglgende maned i
perioden 1. december 2022 til 31. oktober
2025.

Endelig modnes det resterende antal af de
tildelte Warrants (ca. 1/48), svarende til
849 Warrants, pr. 30. november 2025 for
perioden 1. november 2025 til 30.

november 2025.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
Ansaettelsesforhold (som defineret

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pa 4 uger fra dagen efter
offentligggrelse af Selskabets &rsrapport,
fgrste gang i 2024 og sidste gang i 2027
("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfelde af:
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12/48 of the granted Warrants, equal to
9,996 Warrants shall vest as of 30
November 2022 (the "CIiff").

Subsequently, 1/48 of the granted
Warrants vest, equal to 833 Warrants, as
per the last day of each subsequent
calendar month in the period 1 December
2023 until 31 October 2025.

Finally, the residual amount of the granted
Warrants (approx. 1/48), equal to 849
Warrants, shall vest as per 30 November
2025 for the period from 1 November
2025 until 30 November 2025.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Employment (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks from the day after the Company’s
annual report has been made public, first
time in 2024 and last time in 2027 (the

"Exercise Period").

Accelerated vesting and exercise

In the event that:



3.9

(a) Selskabet likvideres, oplgses

eller gar konkurs; eller

(b) Selskabet deltager i en fusion
som det ophgrende selskab
eller i en spaltning, hvor
Selskabets aktionaerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at udnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinzer
udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

In the event of:

(a) Selskabet deltager i en fusion
som det fortsaettende selskab,
og hvor Selskabets aktionaerer

modtager udbytte;

(b) Et salg af alle eller en vaesentlig
del af Selskabets aktiver eller
alle eller en vaesentlig del af
Selskabet immaterielle aktiver
med en efterfglgende uddeling
af overskuddet til Selskabets

aktionaerer; eller

(c) Udlicensiering af alle eller en
vaesentlig del af Selskabets
immaterielle rettigheder pd en
made som kan anses for at
veere tilsvarende et salg som
angivet i punkt 3.6(b) ovenfor
med en efterfglgende uddeling
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the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company;



3.10

3.11

3.12

3.13

af overskuddet til Selskabets

aktionzerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle
modnede Warrants i et udnyttelsesvindue
umiddelbart forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfeelde
af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og selge alle de
tegnede Aktier pd samme vilkdr som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
Warrants, som ikke udnyttes efter
modtagelse af et sddant pakrav, bortfalder

uden yderligere varsel og vederlag.

Safremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie sk@gn berettiget til at saendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan
koordineres med de pd tidspunktet

geeldende reglerne om insiderhandel.

De Warrants, som en Warrantindehaver

ikke har udnyttet ved Udnyttelsesperiodens
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(jointly referred to as an "Exit") a Warrant
Holder can exercise all vested warrants in
an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be
coordinated with the rules on insider

trading applicable at the time in question.

Warrants that are not exercised by a

Warrant Holder during the Exercise Period



4.1

5.1

udlgb eller en anden periode, der matte
veere gaeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udigber
uden yderligere varsel og uden

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
nominelt kr. 0,10 Aktie mod kontant
7.010,00

("Tegningskursen") svarende til betaling

betaling til tegningskurs
af kr. 7,01 pr. nominel 0,10 Aktie, som
tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som
Selskabets

fglge af  @ndringer i

kapitalstruktur.

Ophgr af Ansaettelsesforhold

Good Leaver

Hvis en Warrantindehavers

anseaettelsesforhold (forstdet som
ansaettelse som medarbejder eller
udnaevnelse som medlem af direktion) hos
Selskabet (herefter benaevnt
"Ansaettelsesforhold") ophgrer uden for
scenarierne oplistet punkt 5.2 og 5.3 og ikke
tidligere end Cliffen, er Warrantindehaveren
berettiget til at beholde alle tildelte
Warrants. Dette inkluderer, hvis
Anszettelsesforholdet ophgrer som fglge af
Warrantindehaverens dgd, alderspension,
permanent uarbejdsdygtighed eller andre
tilsvarende

alvorlige omstaendigheder
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or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a subscription price of
7,010.00 (in Danish: "tegningskurs") (the
"Exercise Price") equal to a payment of
DKK 7.01 per nominal DKK 0.10 Share
being subscribed for by exercise of a
Warrant. The Exercise Price is, however
subject to adjustments caused by changes

in the capital structure of the Company.

Termination of Employment

Good Leaver

If a Warrant Holder's employment
(understood as employment as an
employee or appointment as member of
the management board) with the
Company (hereinafter referred to as
"Employment") terminates outside the
scenarios listed in clause 5.2 and 5.3 and
not prior than the CIiff, such Warrant
Holder may keep all Warrants granted.
This includes if the Employment ends due
to a Warrant Holder's death, retirement
due to age, permanent incapacity to work
or other corresponding serious

circumstances (for instance in a Warrant



5.2

5.3

(f.eks. i Warrantindehaverens familie), der
ggr det urimeligt for Selskabet at kraeve
Warrantindehaverens fortsatte
arbejdsindsats. S3dan Warrantindehaver

skal betragtes som en Good Leaver.

No Cause Leaver

Hvis en Warrantindehavers

Anszettelsesforhold opsiges af den
pdgaeldende Warrantindehaver, uden at
dette kan tilskrives forhold hos Selskabet,
som berettiger Warrantindehaveren til at
ophaeve Anscettelsesforholdet, og ikke
tidligere end Cliffen, kan
Warrantindehaveren beholde alle de
Warrants, der er modnede i
overensstemmelse med Individual Terms,
mens de resterende Warrants bortfalder og
bliver ugyldige uden yderligere varsel eller
kompensation af nogen art pa tidspunktet
for ophgr af Warrantindehaverens

Anscettelsesforhold.

Bad Leaver

Hvis (i) en Warrantindehavers
Anszettelsesforhold opsiges af Selskabet i
tilfaelde af misligholdelse, der kan tilskrives
Warrantindehaveren, og som berettiger
Selskabet til at opsige
Ansaettelsesforholdet, eller (i) en
Warrantindehavers Anseettelsesforhold
lovligt er blevet opsagt eller ophavet uden
varsel (bortvist eller ophaavet), eller (iii) en
Warrantindehavers Ansaettelsesforhold
opsiges af Warrantindehaveren inden
udlgbet af Cliffen uden, at dette kan
tilskrives forhold hos Selskabet, som

berettiger = Warrantindehaveren til at
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Holder's family) making it unreasonable
for the Company to require a Warrant
Holder's continued work input. Such
Warrant Holder shall be deemed a Good

Leaver.

No Cause Leaver

If a Warrant Holder's Employment is
terminated by such Warrant Holder
without grounds attributable to the
Company entitling the Warrant Holder to
terminate of the Employment and not prior
than the Cliff, the Warrant Holder may
keep all the Warrants that are vested
according to the Individual Terms, while
the remaining Warrants shall terminate
and become null and void without further
notice or compensation of any kind at the
time of the termination of the Warrant

Holder's Employment.

Bad Leaver

If (i) a Warrant Holder's Employment is
terminated by the Company in the event
of a breach attributable to such Warrant
Holder entitling the Company to terminate
the Employment (in Danish: "hvis
opsigelsen skyldes Isnmodtagerens
misligholdelse af ansaettelsesforholdet"),
or (ii) that a Warrant Holder's Employment
has been lawfully dismissed or terminated
without notice (in Danish "bortvist eller
ophaevet"), or (iii) a Warrant Holder's
Employment is terminated by the Warrant
Holder prior to end of the Cliff without

grounds attributable to the Company



5.4

5.5

6.1

6.2

ophave Ansezettelsesforholdet, bortfalder
alle ikke-udnyttede Warrants, uanset om de
er modnede eller ikke-modnede, som
ugyldige uden yderligere varsel eller
kompensation af nogen art pa tidspunktet
for Selskabets retmaessige opsigelse eller
ophaevelse af Ansezettelsesforholdet. Hvis
misligholdelsen tidsmaessigt ligger forud for
den retmaessige opsigelse eller ophaevelse
af Anszettelsesforholdet, anses Warrants for
bortfaldet allerede pd tidspunktet for den

vaesentlige misligholdelse.

En Warrantindehaver kan udnytte Warrants,
som en Warrantindehaver matte veere
berettiget til at beholde i henhold til punkt
5.1 og 5.2 i overensstemmelse med

vilkdrene i dette Program.

Ophgret af Anseettelsesforholdet skal
forstds som den farste dag, hvor en
Warrantindehaver ikke laengere er
berettiget til at modtage honorering eller
vederlag fra Selskabet, uanset om sadan
Warrantindehaver faktisk indstiller sit

arbejde for Selskabet fgr dette tidspunkt.

FEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, sdledes at veerdien

af Warrants sa vidt muligt forbliver ubergrt
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entiting the Warrant Holder to
termination, all unexercised Warrants,
irrespective whether the Warrants are
vested or unvested, shall terminate and
become null and void without further
notice or compensation of any kind at the
time of the Company's lawful termination
of the Employment. If a material breach
precedes the lawful dismissal or
termination, the Warrants shall be
regarded as terminated already at the

time of the material breach.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 and 5.2

in accordance with the terms of this Plan.

Termination of the Employment shall be
understood as the first day where a
Warrant Holder no longer is entitled to
receive remuneration or remuneration
from the Company notwithstanding that
such Warrant Holder actually stops
working for the Company prior to this

point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in
clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place

to the effect that the value of the Warrants



6.3

6.4

af zndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at have eller reducere antallet af
Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

fEndringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.
(a) Beslutning om udstedelse af
fondsandele (fondsemission);
(b) Beslutning om at aendre den
nominelle veerdi for Aktierne;
0g
(c) Hvis Selskabet deltager i en

fusion som det fortseettende
selskab, hvis der som led heri
gennemfgres en
kapitalforhgjelse i Selskabet til

favgrkurs.

I det tilfeelde, at alle Selskabets Aktierne
ombyttes med kapitalandele i et andet
selskab, skal de wunder Programmet
udstedte Warrants ombyttes med
tegningsretter til kapitalandele i dette andet
selskab med en veerdi svarende til de
udstedte Warrants, baseret p5 Aktiernes

bytteforhold ved ombytningen.
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to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
accordance with the Plan shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.



6.5

6.6

Safremt Selskabet matte indgd i en fusion,
spaltning eller lignende, forpligter
Warranthaveren sig til at acceptere
endringer af Programmet som fastlagt af
bestyrelsen, mod at f& en tilsvarende
ordning eller kompensation med samme

vaerdi for Warranthaveren.

Andringer til Selskabets kapitalstruktur,
bortset fra de ezendringer som angivet i
punkt 6.3, 6.4 og 6.5 giver ikke
Warrantindehaveren ret til regulering af
tildelte @ Warrants, herunder fglgende

andringer:

(a) Selskabets udstedelse af
aktier, aktieoptioner og/eller
warrants som led i et tidligere
eller fremtidigt
incitamentsprogram til
medarbejdere,
bestyrelsesmedlemmer,
direktionsmedlemmer,
business angels, radgivere,
konsulenter savel som ved den
efterfglgende udnyttelse af
sddanne aktier, aktieoptioner

og/eller warrants;

(b) Beslutning om at forhgje eller
reducere Selskabets
selskabskapital, uanset om
sadan forhgjelse eller reduktion
sker til markedspris eller til en
pris, der er forskellig fra
markedspris, herunder
kapitalnedszettelser ogsd over

markedspris og f.eks. sdkaldte
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If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors
against getting a similar scheme or
compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;



6.7

"down rounds";

(c) En kapitalforhgjelse foretaget
som led i en Warrantindehavers
udnyttelse af Warrants ifglge

denne aftale;

(d) Selskabets udstedelse af
konvertible geeldsbreve uanset
om konverteringen finder sted
til markedspris eller til en

anden pris end markedsprisen;

(e) Konvertering af Aktier til andre

kapitalklasser; og

(f) Likvidation, oplgsning eller
afvikling, fusion som det
ophgrende selskab eller

spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstdende  bestemmelser  er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.

En Warrantindehavers rettigheder og
forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
forudsat at sadan registrering er en

gyldighedsbetingelse for beslutningen.
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A capital increase taking place due
to a Warrant Holder's exercise of the

Warrants under this Agreement;

The Company's issuance of
convertible bonds irrespective of
whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liquidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.



7.1

7.2

7.3

Omseettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden made overfgres til eje eller
sikkerhed, herunder i forbindelse med
skifte.

I tilfeelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden yderligere varsel og uden

kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
Programmet ved underskrivelse af
Individual Terms, (ii) at bestyrelsen
modtager forudgdende skriftlig orientering
herom, og (iii) at det tilsikres, at de
overdragne Warrants generhverves af
Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.
Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder

Warrantindehaverens forpligtelse til at
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Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or as security, including in

connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Employment with the

Company, see clause 5.



8.1

8.2

opretholde sit Ansaettelsesforhold, jf. punkt
5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordineer udnyttelse af Warrants

Tegning af nye Aktier ved udnyttelse af
Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette
Warrantindehaverne  skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. N3r en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til
bestyrelsen og betale Tegningsbelgbet for
de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at

udnytte sine Warrants.
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Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants

Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.



8.3

8.4

8.5

8.6

9.1

"Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af

Warrantindehaveren i danske kroner (DKK).

En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
denne Warrantindehaver, som ikke er

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuveerende aktier i

Selskabet i overensstemmelse med
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The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).

An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 shares in the Company
or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
without further notice and without

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class, but shall be ordinary
shares that in all respects have rights
equal to the present shares in the

Company in accordance with the articles



9.2

10

10.1

Selskabets vedtsegter pa tidspunktet for

tegning af Aktierne. P& nuvaerende
tidspunkt geelder fglgende:
(a) Kapitalejerne af Selskabet har

ikke fortegningsret til at tegne

Warrants;

(b) Kapitalejerne af Selskabet har
ikke fortegningsret til at tegne
nye Aktier som led i

udnyttelsen af Warranterne;

(c) Aktiernes stykstgrrelse skal
udggre kr. 0,10 eller multipla

heraf; og

(d) Aktierne skal lyde pa navn og
noteres pa navn i Selskabets

ejerbog.

(e) Aktierne skal vaere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pd op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til

beskatningen af til Warrantindehaverne
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of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company
shall have no pre-emption right to

subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The Shares  shall
DKK 0.10 or multiples hereof; and

constitute

The Shares shall be made out in the
name of the holder and be
registered in the register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
in connection with the issue of Warrants
and costs of up to DKK 50,000 related to

each exercise hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant

Holder under the Individual Terms or the



10.2

11

11.1

12

12.1

12.2

12.3

tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.

Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgad enhver tvivl henvises der til punkt 1.4
og 10.1.

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Veerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning

af aktier i Selskabet er underlagt dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,
General Terms og Individual Terms,
herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s& vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet voldgift
ved Voldgiftsinstituttet i overensstemmelse
med de af Voldgiftsinstituttet vedtagne
regler herom, som er galdende ved

indledning af voldgiftssagen. Voldgiftssagen
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subsequent exercise hereof.

The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to
clauses 1.4 and 10.1.

Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The subscription for Warrants, the
relevant terms and conditions and the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the
existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of Arbitration and in force at the time

when such proceedings are commenced.



skal afggres i Kgbenhavn og voldgiften skal The place of the arbitration shall be
forega pd dansk. Copenhagen, and the language of the

arbitration shall be Danish.

--- 00000 --- --- 00000 ---
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BILAG 4.9(b)

GENERELLE VILKAR FOR
INCITAMENTSPROGRAM

Audientes A/S

I tilfeelde af uoverensstemmelse mellem den
danske og den engelske version, skal
nedenst8ende danske tekst have forrang.

1 Baggrund

1.1 Audientes A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
incitamentsprogram for
bestyrelsesmedlemmer i Selskabet (hver en
"Warrantindehaver") (Selskabet og en
Warrantindehaveren hver for sig en "Part"
og samlet "Parterne").
Incitamentsprogrammet er baseret p§
tildeling af tegningsretter til kapitalandele,
der modnes over tid (i det fglgende benaevnt
"Warrants"). En Warrant er en ret, men
ikke en forpligtelse til at tegne nye aktier i
Selskabet pd visse vilkdr og betingelser
(hver en "Aktie").

1.2 Disse generelle vilkar for
incitamentsprogrammet ("General
Terms") angiver de vilkdr, der gzelder for
alle Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.9 i Selskabets vedtsegter
("Programmet”). De individuelle vilkar for
hver Warrantindehaver er angivet i
individuelle tegningsoptionsaftaler indgdet
mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.9(b)

GENERAL TERMS FOR
INCENTIVE PLAN

Audientes A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

Audientes A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce an incentive plan for board
members of the Company (each a
"Warrant Holder") (the Company and a
Warrant Holder each referred to as a
"Party" and jointly as the "Parties"). The
incentive plan is based on up-front
granting of share subscription rights which
subsequently vest over time (hereinafter
referred to as "Warrants"). A warrant is
a right but not an obligation to subscribe
for new shares in the Company subject to
certain terms and conditions (each a
"Share").

These general terms for the incentive plan
(the "General Terms") set out the terms
that apply to all Warrants being granted
under to the Warrant Program as
described in article 4.9 of the Company's
articles of association (the "Plan"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each
Warrant Holder shall prevail in case of

conflict between these General Terms and



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formdlet med Programmet er at gge
Warrantindehaverens fokus pd en positiv
udvikling af Selskabets markedspris i
fremtiden og at motivere
Warrantindehaveren til at arbejde for og
bidrage il

fremtidig  forggelse  af

kapitalejervaerdien.

Warrants er finansielle instrumenter, som
kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afhaengig
af udviklingen af Selskabet sdvel som den
generelle udvikling p8 aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
gevinst ved udnyttelse af modnede
Warrants inden for Udnyttelsesperioden,

som defineret i punkt 3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer er ikke til skade for

Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkdr for tegning og

udnyttelse af de udstedte Warrants samt for
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the Individual Terms.

The goal of the Plan is to increase the
Warrant Holders' focus on a positive
development of the market price of the
Company in the future and to motivate the
Warrant Holders to work for and
participate in the future increase of

shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
vested Warrants within the Exercise Period

as defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

As part of the above, the board of directors
has determined the following conditions

for the subscription and the exercise of the



2.1

2.2

2.3

2.4

2.5

3.1

den dertil hgrende kapitalforhgjelse i
Selskabet.

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af
Individual Terms blive tildelt Warrants.
Uanset at Warrants tildeles til den enkelte
Warrantindehaver, vil retserhvervelsen til
de tildelte Warrants vaere betinget af
Warrantindehaverens Igbende modning af
de padgaeldende Warrants, (jf. punkt 3.1

nedenfor).

Der er i alt tildelt 35.000 warrants under
dette warrantprogram. Det totale antal
Warrants, der tildeles den enkelte
Warrantindehaver, vil fremgd af Individual

Terms for den enkelte Warrantindehaver.

Det totale antal Warrants, der tildeles den
enkelte Warrantindehaver, vil fremga af
Individual Terms for den enkelte

Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

De tildelte Warrants modnes over en
periode fra tildelingen og til 30. april 2025
("Modningsperioden") som angivet i det

folgende og som narmere fastlagt i
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issued 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
Individual Terms. Regardless of the grant
of the Warrants to a Warrant Holder, the
ownership rights to the granted Warrants
are conditional upon the Warrant Holder's
vesting of such Warrants (see clause 3.1

below).

In total 35,000 warrants have been
granted under this warrant program. The
number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

The number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

The Warrants shall vest over a period
starting from the grant and ending 30 April
2025 (the "Vesting Period") as set forth
below and as further described in the

Individual Terms of the individual Warrant



3.2

3.3

3.4

3.5

3.6

3.7

3.8

Individual Terms for den enkelte

Warrantindehaver:

P3 tildelingstidspunktet er 1/36 af de tildelte
Warrants modnede (svarende til 972

Warrants).

Herefter modnes 1/36 af de tildelte
Warrants, svarende til 972 Warrants, pr.
den sidste dag i hver efterfglgende maned i
perioden fra 1. juni 2022 til 31. marts 2025.

Endelig modnes det resterende antal af de
tildelte Warrants (ca. 1/36), svarende til
980 Warrants pr. 30. april 2025 for perioden
1. april 2025 til 30. april 2025.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den bade er tildelt og
modnet i henhold til Individual Terms eller i
henhold til punkt 3.4 nedenfor, i Igbet af
Udnyttelsesperioden som defineret i punkt
3.3 nedenfor og i punkt 4 Individual Terms,
dog altid betinget af punkt 5 om Ophgr af
Bestyrelsesudnavnelse (som  defineret

nedenfor).

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i disse General Terms
i en arlig periode pa 4 uger fra dagen efter
offentligggrelse af Selskabets &rsrapport,
fgrste gang i 2024 og sidste gang i 2027
("Udnyttelsesperioden").

Accelereret modning og udnyttelse

I tilfelde af:
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Holder:

At the time of the grant 1/36 of the
granted Warrants are vested (equal to 972

Warrants).

Subsequently, 1/36 of the granted
Warrants vest, equal to 972 Warrants, as
per the last day of each subsequent
calendar month in the period from 1 June
2022 until 31 March 2025.

Finally, the residual amount of the granted
Warrants (approx. 1/36) shall vest as per
30 April 2025 for the period from 1 April
2025 until 30 April 2025.

A Warrant Holder may exercise any
Warrant, provided that it is both granted
and vested according to the Individual
Terms as well as clause 3.4 below during
the Exercise Period as defined in clause
3.3 below and in clause 4 in the Individual
Terms, however always subject to clause
5 on Termination of Directorship (as

defined below).

Warrants shall be eligible for exercise in
accordance with the terms set out in these
General Terms in a yearly period of 4
weeks from the day after the Company’s
annual report has been made public, first
time in 2024 and last time in 2027 (the

"Exercise Period").

Accelerated vesting and exercise

In the event that:



3.9

(a) Selskabet likvideres,
oplgses eller gar konkurs;

eller

(b) Selskabet deltager i en
fusion som det ophgrende
selskab eller i en spaltning,
hvor Selskabets aktionaerer

modtager vederlag;

anses alle tildelte Warrant for at veere
modnede og en Warrantindehaver skal veere
berettiget til at wudnytte alle tildelte
Warrants (jf. punkt 1 og 3 i Individual
Terms), i en ekstraordinaer
udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

I tilfelde af:

(a) Selskabet deltager i en
fusion som det
fortseettende selskab, og
hvor Selskabets aktionserer

modtager udbytte;

(b) Et salg af alle eller en
vaesentlig del af Selskabets
aktiver eller alle eller en
vaesentlig del af Selskabet
immaterielle aktiver med

en efterfglgende uddeling

af overskuddet til
Selskabets aktioneerer;
eller

(c) Udlicensiering af alle eller
en vasentlig del af
Selskabets immaterielle
rettigheder pd@ en made
som kan anses for at veere

tilsvarende et salg som
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the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

all granted Warrants shall be deemed
vested, and further a Warrant Holder shall
be entitled to exercise all granted
Warrants (see clause 1 and 3 of the
Individual Terms), in an extraordinary
exercise period immediately before the

transaction in questions takes place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company; or

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent

distribution of the proceeds to the



3.10

3.11

3.12

angivet i punkt 3.6(b)
ovenfor med en
efterfglgende uddeling af
overskuddet til Selskabets

aktioneerer;

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle modnede
Warrants i et udnyttelsesvindue

umiddelbart  forinden den relevante

begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfaelde
af en Exit, efter pdkrav herom fra
bestyrelsen, veaere forpligtet til at udnytte
alle modnede Warrants og salge alle de
tegnede Aktier pd samme vilkar som de
gvrige aktionaerer (i tilfeelde af salg), dog
under forudsaetning af, at salgsprisen for
Aktierne overstiger Tegningskursen for

disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens modnede Warrants.
Warrants, som ikke udnyttes efter
modtagelse af et sddant pakrav, bortfalder

uden yderligere varsel og vederlag.

S3fremt Selskabet er noteret pd et
anerkendt offentligt marked, er bestyrelsen
efter eget frie skgn berettiget til at aendre
eller suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan
koordineres med de pa tidspunktet

gzeldende reglerne om insiderhandel.
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shareholders of the Company;

(jointly referred to as an "Exit") a Warrant
Holder can exercise all vested warrants in
an exercise window immediately prior to

such event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's vested Warrants. Warrants that
are not exercised after such request has
been received shall lapse without further

notice or consideration.

If the Company is listed on a well-reputed
public market place, the board of directors
shall at its sole discretion be entitled to
change or suspend the Exercise Period to
the extent that the Exercise Period can be

coordinated with the rules on insider



3.13

4.1

5.1

De Warrants, som en Warrantindehaver
ikke har udnyttet ved Udnyttelsesperiodens
udlgb eller en anden periode, der matte
veere geeldende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udlgber
uden yderligere varsel og uden

kompensation eller vederlag af nogen art.

Tegningskursen

Hver Warrant giver en ret til at tegne
nominelt kr. 0,10 Aktie mod kontant
7.010,00

("Tegningskursen") svarende til betaling

betaling til tegningskurs
af kr. 7,01 pr. nominel 0,10 Aktie, som
tegnes ved udnyttelse af en Warrant.
Tegningskursen kan dog reguleres som
Selskabets

fglge af  @ndringer i

kapitalstruktur.

Ophgr af Bestyrelsesudnaevnelse

Hvis en Warrantindehavers udnaevnelse
som medlem af bestyrelsen i Selskabet
(herefter benaevnt
"Bestyrelsesudnaevnelse") ophgrer, er
Warrantindehaveren  berettiget til at
beholde alle modnede Warrants. Dette
inkluderer, hvis Bestyrelsesudnaevnelsen
ophgrer som fglge af Warrantindehaverens
dad, alderspension, permanent
uarbejdsdygtighed eller andre tilsvarende
alvorlige omstaendigheder (f.eks. i

Warrantindehaverens familie), der ggr det
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trading applicable at the time in question.

Warrants that are not exercised by a
Warrant Holder during the Exercise Period
or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

Each Warrant confers a right to subscribe
for nominal DKK 0.10 Share against cash
payment of a subscription price of
7,010.00 (in Danish: "tegningskurs") (the
"Exercise Price") equal to a payment of
DKK 7.01 per nominal DKK 0.10 Share
being subscribed for by exercise of a
Warrant. The Exercise Price is, however
subject to adjustments caused by changes

in the capital structure of the Company.

Termination of Directorship

If a Warrant Holder's appointment as
member of the board of directors of the
Company (hereinafter referred to as
"Directorship") terminates, such
Warrant Holder may keep all vested
Warrants. This includes if the Directorship
ends due to a Warrant Holder's death,
retirement due to age, permanent
incapacity to work or other corresponding
serious circumstances (for instance in a
Warrant Holder's family) making it

unreasonable for the Company to require



5.2

5.3

6.1

6.2

urimeligt for  Selskabet at kreeve

Warrantindehaverens fortsatte

arbejdsindsats.

En Warrantindehaver kan udnytte Warrants,
som en Warrantindehaver matte vaere
berettiget til at beholde i henhold til punkt
5.1 i overensstemmelse med vilkarene i

dette Program.

Ophgret af Bestyrelsesudnaevnelsen skal
forstds som den forste dag, hvor en
Warrantindehaver registreres som udtradt
af Selskabets bestyrelse, uanset om sadan
Warrantindehaver faktisk indstiller sit

arbejde for Selskabet fgr dette tidspunkt.

AEndringer til Selskabets

kapitalstruktur

Regulering af Warrants

Hvis der foretages andringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, sdledes at veerdien
af Warrants sa vidt muligt forbliver ubergrt
af &ndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at haeve eller reducere antallet af
Aktier, som kan udstedes ved en udnyttelse
af Warrants og/eller en forhgjelse eller
reduktion af Tegningskursen. Reguleringen
kan dog aldrig resultere i, at
Tegningskursen bliver lavere end kurs pari

for Aktierne.

148

a Warrant Holder's continued work input.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 in

accordance with the terms of this Plan.

Termination of the Directorship shall be
understood as the first day where a
Warrant Holder is registered as resigned
from the board of directors of the
Company notwithstanding that such
Warrant Holder actually stops working for

the Company prior to this point in time.

Changes in the Capital structure of the
Company

Adjustment of Warrants

If such changes as mentioned in
clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place
to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not

result in an Exercise Price below par value



6.3

6.4

6.5

Andringer i Selskabets kapitalstruktur, som

berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af
fondsandele
(fondsemission);

(b) Beslutning om at andre den

nominelle veerdi for Aktierne;

og

(c) Hvis Selskabet deltager i en
fusion som det fortsaettende
selskab, hvis der som led heri
gennemfgres en
kapitalforhgjelse i Selskabet

til favgrkurs.

I det tilfeelde, at alle Selskabets Aktier
ombyttes med kapitalandele i et andet
selskab, skal de under Programmet
udstedte Warrants ombyttes med
tegningsretter til kapitalandele i dette andet
selskab med en veerdi svarende til de
udstedte Warrants, baseret p% Aktiernes

bytteforhold ved ombytningen.

Safremt Selskabet matte indgd i en fusion,

spaltning eller lignende, forpligter
Warranthaveren sig til at acceptere
endringer af Programmet som fastlagt af
bestyrelsen, mod at f& en tilsvarende
ordning eller kompensation med samme

vaerdi for Warranthaveren.
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for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the
Company are swapped for shares in
another company, the Warrants issued in
accordance with the Plan shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.

If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this Plan
as determined by the board of directors
against getting a similar scheme or
compensation of the same value for the

Warrant Holder.



6.6

fEndringer til Selskabets kapitalstruktur,
bortset fra de eendringer som angivet i
punkt 6.3, 6.4 o0g 6.5, giver ikke
Warrantindehaveren ret til regulering af
tildelte Warrants, herunder fglgende

ndringer:

(a) Selskabets udstedelse af
aktier, aktieoptioner og/eller
warrants som led i et tidligere
eller fremtidigt
incitamentsprogram til
medarbejdere,
bestyrelsesmedlemmer,
direktionsmedlemmer,
business angels, radgivere,
konsulenter sdvel som ved
den efterfglgende udnyttelse
af sadanne aktier,
aktieoptioner og/eller

warrants;

(b) Beslutning om at forhgje eller
reducere Selskabets
selskabskapital, uanset om
sadan forhgijelse eller
reduktion sker til
markedspris eller til en pris,
der er forskellig fra
markedspris, herunder
kapitalnedsczettelser 0gsa
over markedspris og f.eks.

sdkaldte "down rounds";

(c) En kapitalforhgjelse foretaget
som led i en
Warrantindehavers

udnyttelse af Warrants ifglge
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Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such shares,

share options and/or warrants;

Decision on increase or reduction of
the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due
to a Warrant Holder's exercise of the

Warrants under this Agreement;



6.7

denne aftale;

(d) Selskabets udstedelse af

konvertible geeldsbreve
uanset om konverteringen
finder sted til markedspris
eller til en anden pris end

markedsprisen;

(e) Konvertering af Aktier til

andre kapitalklasser; og

(f) Likvidation, oplgsning eller
afvikling, fusion som det
ophgrende  selskab eller

spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstadende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.

En Warrantindehavers rettigheder og
forpligtelser i relation til en beslutning
foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
forudsat at s3dan registrering er en

gyldighedsbetingelse for beslutningen.
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The Company's issuance of
convertible bonds irrespective of
whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liguidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations
in relation to a decision made by a
competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.



7.1

7.2

7.3

Omseettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden made overfgres til eje eller
sikkerhed, herunder i forbindelse med
skifte.

I tilfeelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden yderligere varsel og uden

kompensation.

Uanset ovenstdende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
Programmet ved underskrivelse af
Individual Terms, (ii) at bestyrelsen
modtager forudgdende skriftlig orientering
herom, og (iii) at det tilsikres, at de
overdragne Warrants generhverves af
Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren
indestar personligt for Holdingselskabets
overholdelse af Programmet.
Holdingselskabets rettigheder ifglge
Programmet er til enhver tid begraenset og
betinget af Warrantindehaverens personlige
forpligtelser ifglge Programmet, herunder

Warrantindehaverens forpligtelse til at

152

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or as security, including in

connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Plan by
signing the Individual Terms, (ii) that the
board of directors receives prior written
notice hereof and (iii) that it is ensured
that the transferred Warrants are re-
transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for
the Holding Company's compliance with
the Plan. The Holding Company's rights
under the Plan are at any time-limited and
conditioned by the Warrant Holder's
personal obligations under to the Plan
including the Warrant Holders obligation
to maintain his/her Directorship with the

Company, see clause 5.



8.1

8.2

opretholde sin Bestyrelsesudnaevnelse, jf.
punkt 5.

Tegning af Aktier ved Udnyttelse af
Warrants

Ordineer udnyttelse af Warrants

Tegning af nye Aktier ved udnyttelse af
Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Aktier, skal vaere
modtaget af Selskabet senest den sidste

dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette
Warrantindehaverne  skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. Nar en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til
bestyrelsen og betale Tegningsbelgbet for
de nye Aktier kontant, hvis
Warrantindehaveren har til hensigt at

udnytte sine Warrants.
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Subscription for New Shares by
Exercise of Warrants

Ordinary Exercise of Warrants

Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.



8.3

8.4

8.5

8.6

9.1

"Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af

Warrantindehaveren i danske kroner (DKK).

En udnyttelse af Warrants skal mindst
omfatte det laveste antal af fglgende (i)
Warrants, der giver ret til at tegne nominelt
kr. 2.000 Aktier i Selskabet, eller (ii) alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for
denne Warrantindehaver, som ikke er

udnyttede.

Bestyrelsen skal arrangere, at tegningen af
Aktier ifglge udnyttede Warrants foretages

ikke senere end 8 uger efter en udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for Aktierne

Nye Aktier, som tegnes ved udnyttelse af
Warrants, skal ikke tilhgre nogen seerlig
aktieklasse, men skal vaere ordinaere aktier
der i alle henseender har tilsvarende
rettigheder som de nuveerende aktier i

Selskabet i overensstemmelse med
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The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).

An exercise of Warrants shall comprise of
at least the lowest of (i) Warrants that
entitle the Warrant Holder to subscribe for
nominal DKK 2,000 shares in the Company
or (ii) all the Warrant Holder's Warrants
vested according to the Individual Terms
of such Warrant Holder which have not

been exercised.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
without further notice and without

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class but shall be ordinary
shares that in all respects have rights
equal to the present shares in the

Company in accordance with the articles



9.2

10

10.1

Selskabets vedtsegter pa tidspunktet for

tegning af Aktierne. P& nuvaerende

tidspunkt geelder fglgende:

(a) Kapitalejerne af Selskabet
har ikke fortegningsret til at

tegne Warrants;

(b) Kapitalejerne af Selskabet
har ikke fortegningsret til at
tegne nye Aktier som led i

udnyttelsen af Warranterne;

(c) Aktiernes stykstgrrelse skal
udggre kr. 0,10 eller multipla

heraf; og

(d) Aktierne skal lyde pa navn og
noteres pa navn i Selskabets

ejerbog.

(e) Aktierne skal veere

omsaetningspapirer.

Selskabet skal betale alle omkostninger i
forbindelse med tildeling af Warrants og
omkostninger pd op til 50.000 kr. for hver

af de deraf afledte udnyttelse heraf.

Skattemaessige Forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til

beskatningen af til Warrantindehaverne
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of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:

The shareholders of the Company
shall have no pre-emption right to

subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The Shares  shall
DKK 0.10 or multiples hereof; and

constitute

The Shares shall be made out in the
name of the holder and be
registered in the register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

The Company shall pay all costs related to
the issue of Warrants and costs of up to
DKK 50,000 related to each exercise

hereof.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant

Holder under the Individual Terms or the



10.2

11

11.1

12

12.1

12.2

12.3

tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.

Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgad enhver tvivl henvises der til punkt 1.4
og 10.1.

Omkostninger

Selskabet afholder sine omkostninger i
forbindelse med udstedelsen af Warrants og

den potentielle udnyttelse heraf.

Lovvalg og Veerneting

Tegning af Warrants, de relevante vilkdr og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning
af kapitalandele i Selskabet er underlagt

dansk ret.

Enhver tvist mellem en Warrantindehaver
og Selskabet vedrgrende Programmet,
General Terms og Individual Terms,
herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s& vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en lgsning, skal
enhver tvist afggres ved forenklet voldgift
ved Voldgiftsinstituttet i overensstemmelse
med de af Voldgiftsinstituttet vedtagne
regler herom, som er galdende ved

indledning af voldgiftssagen. Voldgiftssagen
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subsequent exercise hereof.

The Company does not accept any liability
in connection with the Plan, and reference
is for the avoidance of doubt made to
clauses 1.4 and 10.1.

Costs

The Company pays its costs in connection
with issuing of the Warrants and the

potential exercise hereof.

Governing Law and Venue

The subscription for Warrants, the
relevant terms and conditions and the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Plan, the
General Terms and the Individual Terms,
including any disputes regarding the
existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of Arbitration and in force at the time

when such proceedings are commenced.



skal afggres i Kgbenhavn og voldgiften skal The place of the arbitration shall be
forega pd dansk. Copenhagen, and the language of the

arbitration shall be Danish.

--- 00000 --- --- 00000 ---
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BILAG 4.15

GENERELLE VILKAR FOR
WARRANTSPROGRAM

AUDIENTES A/S

I tilfeelde af uoverensstemmelse mellem den
danske og den engelske version, skal
nedenst8ende danske tekst have forrang.

1 Baggrund

1.1 AUDIENTES A/S, CVR-nr.: 36 04 76 31,
("Selskabet") har besluttet at etablere et
program for nye investorer i Selskabet (hver
en "Warrantindehaver") (Selskabet og en
Warrantindehaveren hver for sig en "Part"
og samlet "Parterne"). Programmet er
baseret pa tildeling af tegningsretter til
kapitalandele (i det fglgende benaevnt
"Warrants") i forbindelse med en rettet
emission. En Warrant er en ret, men ikke en
forpligtelse til at tegne nye aktier i Selskabet
pd visse vilkdr og  betingelser

("Kapitalandelene").

1.2 Disse generelle vilkar for
warrantsprogrammet ("General Terms")
angiver de vilkdr, der gezelder for alle
Warrants, der tildeles under
incitamentsprogrammet som beskrevet i
punkt 4.15 i Selskabets vedtaegter
("Programmet”). De individuelle vilkar for
hver Warrantindehaver er angivet i
individuelle tegningsoptionsaftaler indgdet
mellem hver Warrantindehaver og
Selskabet ("Individuelle Terms").
Individual Terms for den enkelte

Warrantindehaver har forrang, safremt der
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APPENDIX 4.15

GENERAL TERMS FOR
WARRANTSPROGRAM

AUDIENTES A/S

This translation is an unauthorised translation.
In case of inconsistency between the Danish and
the English text, the Danish version shall prevail.

Background

AUDIENTES A/S, company reg. no.: 36 04
76 31, (the "Company") has decided to
introduce a program for new investors in
the Company (each a "Warrant Holder")
(the Company and a Warrant Holder each
referred to as a "Party" and jointly as the
"Parties"). The program is based on up-
front granting of share subscription rights
(hereinafter referred to as "Warrants"). A
warrant is a right but not an obligation to
subscribe for new shares in the Company
subject to certain terms and conditions
(the "Shares").

These general terms for the
warrantsprogram (the "General Terms")
set out the terms that apply to all
Warrants being granted under to the
Warrant Program as described in article
4.15 of the Company's articles of
association (the "Program"). The
individual terms for each Warrant Holder
are set out in individual warrant
agreements entered into by each Warrant
Holder and the Company (the "Individual
Terms"). The Individual Terms for each

Warrant Holder shall prevail in case of



1.3

1.4

1.5

1.6

1.7

er uoverensstemmelser mellem disse

General Terms og Individual Terms.

Formalet med Programmet er at bidrage til

fremtidig forggelse af kapitalejervaerdien.

Warrants er finansielle instrumenter, som
kan veere forbundet med risici, idet
muligheden for gevinst eller tab er afthaengig
af udviklingen af Selskabet s3vel som den
generelle udvikling p& aktiemarkedet.
Selskabet giver ingen garanti eller pd anden
vis sikkerhed for, at indgdelse af
tegningsoptionsaftaler er forbundet med
gevinst ved udnyttelse af Warrants inden for
Udnyttelsesperioden, som defineret i punkt
3.3.

Selskabets bestyrelse kan efter frit skgn
beslutte at foretage eendringer af disse
General Terms uden forudgdende aftale
med Warrantindehaverne, forudsat at
sadanne andringer er ikke til skade for

Warrantindehaverne.

Definitioner anvendt i disse General Terms,
skal have den samme betydning i Individual
Terms, som er tillagt disse heri, medmindre
andet er angivet i Individual Terms for den

enkelte Warrantindehaver.

Bestyrelsen har som led i ovenstdende
fastsat folgende vilkar for tegning og
udnyttelse af de udstedte Warrants samt for
den dertil hgrende kapitalforhgjelse i
Selskabet.
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conflict between these General Terms and

the Individual Terms.

The goal of the Program is to contribute to

the future increase of shareholder value.

The Warrants are financial instruments,
which may involve risks as the possibility
of profit, or loss is dependent on the
development of the Company as well as
the general stock market. By entering into
warrant agreements, the Company does
not warrant or otherwise grant any
security for profit by the exercise of the
Warrants within the Exercise Period as

defined in clause 3.3.

The board of directors of the Company
may at its sole discretion decide to make
amendments to these General Terms
without the prior approval of the Warrant
Holders, however, such amendments shall
not be to the substantial detriment of the

Warrant Holders.

Definitions used in these General Terms
shall have the meaning ascribed to them
herein in the Individual Terms unless
otherwise defined in the Individual Terms

for a Warrant Holder.

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

Company.



2.1

2.2

2.3

2.4

3.1

3.2

3.3

3.4

Tildeling af Warrants

Warrantindehaveren vil ved underskrift af

Individual Terms blive tildelt Warrants.

Det totale antal Warrants, der tildeles den
enkelte Warrantindehaver, vil fremgd af
Individual Terms for den enkelte

Warrantindehaver.

En Warrantindehaver skal ikke betale

vederlag for tildelingen af Warrants.

Selskabet fgrer en fortegnelse over tildelte

Tegningsoptioner (Warrantfortegnelse).

Modnings- og Udnyttelsesperiode

De tildelte Warrants anses for modnede pa
tidspunktet for tildelingen heraf, jf. punkt
2.1 i General Terms og punkt 1 i Individual

Terms for den enkelte Warrantindehaver.

En Warrantindehaver kan udnytte enhver
Warrant, forudsat at den er tildelt i henhold
til Individual Terms eller i henhold til punkt
3.4 nedenfor i Igbet af Udnyttelsesperioden
som defineret i punkt 3.3 nedenfor og i

punkt 4 Individual Terms.

Warrants kan udnyttes i overensstemmelse
med bestemmelserne i General Terms i
perioden op til 28. marts, 2024
("Udnyttelsesperioden").

Accelereret udnyttelse
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Grant of Warrants

The Warrants will be granted to the
Warrant Holder at the signing of the

Individual Terms.

The number of Warrants granted to the
Warrant Holder is set out in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder shall not pay any
consideration for the granting of the

Warrants.

The Company keeps a register of the

Warrants granted (Warrant register)

Vesting and Exercise Period

The Warrants are deemed vested as of the
date when the Warrants have been
granted, cf. clause 2.1 in these General
Terms and clause 1 in the Individual

Terms of the individual Warrant Holder.

A Warrant Holder may exercise any
Warrant, provided that it is granted
according to the Individual Terms as well
as clause 3.4 below during the Exercise
Period as defined in clause 3.3 below and

in clause 4 in the Individual Terms.

Warrants shall be eligible for exercise in
accordance with the terms set out in
General Terms in the period to March 28,
2024 (the "Exercise Period").

Accelerated exercise



3.4.1 I tilfeelde af:

(d)

(e)

Selskabet likvideres, oplgses eller gar

konkurs; eller

Selskabet deltager i en fusion som det
ophgrende selskab eller i en
spaltning, hvor Selskabets aktionzerer

modtager vederlag;

skal en Warrantindehaver veere berettiget til

at udnytte alle tildelte Warrants (jf. punkt 1

og 3 i Individual Terms), i en ekstraordinaer

udnyttelsesperiode umiddelbart forinden

den relevante begivenhed finder sted.

3.4.2 1 tilfeelde af:

(a)

(b)

(©)

Selskabet deltager i en fusion som det
fortseettende selskab, og hvor
Selskabets aktionzerer modtager
udbytte;

Et salg af alle eller en vaesentlig del af
Selskabets aktiver eller alle eller en
vaesentlig del af Selskabet
immaterielle aktiver med en
efterfglgende uddeling af overskuddet

til Selskabets aktionaerer;

Udlicensiering af alle eller en vee-
sentlig del af Selskabets immateri-
elle rettigheder pd en made som kan
anses for at veere tilsvarende et salg
som angivet i punkt 3.6(b) ovenfor

med en efterfglgende ud-deling af
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In the event that:

the Company is liquidated,

dissolved or wound up; or

the Company is part of a merger as
the discontinued company or a
demerger to which the Company's

shareholders receive proceeds;

A Warrant Holder shall be entitled to
exercise all granted Warrants (see clause
1 and 3 of the Individual Terms), in an
extraordinary exercise period immediately
before the transaction in questions takes

place.

In the event of:

a merger where the Company is the
continuing company from which the
shareholders of the Company

receive proceeds;

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 with a
subsequent distribution of the
proceeds to the shareholders of the

Company;

licensing of all or a material part of
the intellectual property rights of
the Company in a way which can be
considered equal to a sale as set out
in 3.6(b) above with a subsequent
distribution of the proceeds to the

shareholders of the Company; or



3.4.3

3.5

3.6

overskuddet til Selskabets

aktionaerer; eller

(tilsammen benaevnt en “Exit”) kan
Warrantindehaveren udnytte alle Warrants i
et udnyttelsesvindue umiddelbart forinden

den relevante begivenhed finder sted.

Endvidere vil Warrantindehaveren i tilfeelde
af en Exit, efter pdkrav herom fra
bestyrelsen, vaere forpligtet til at udnytte
alle modnede Warrants og sezlge alle de
tegnede Kapitalandele p& samme vilkdr som
de gvrige aktioneerer (i tilfaelde af salg), dog
under forudseetning af, at salgsprisen for
Kapitalandelene overstiger Tegningskursen

for disse Warrants.

Uanset om andet er angivet i disse General
Terms i tilfeelde af Warrantindehaverens
dgdsfald, er Warrantindehaverens dgdsbo
berettiget til, efter pdkrav fra Selskabets
bestyrelse, at udnytte alle
Warrantindehaverens Warrants. Warrants,
som ikke udnyttes efter modtagelse af et
sddant pakrav, bortfalder uden yderligere

varsel og vederlag.

Fordi Selskabet er noteret pa et anerkendt
offentligt marked, er bestyrelsen efter eget
frie skgn berettiget til at zendre eller
suspendere Udnyttelsesperioden, i det
omfang at Udnyttelsesperioden kan
koordineres med de pd tidspunktet
geldende reglerne om insiderhandel (se
desuden punkt Error! Reference source

not found.).
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(jointly referred to as an "Exit") a Warrant
Holder can exercise all warrants in an
exercise window immediately prior to such

event.

Further, in case of an Exit, the Warrant
Holder shall upon request from the board
of directors be obliged to exercise all
granted Warrants and sell the subscribed
Shares on the same terms as the other
shareholders (in case of a sale), however
only provided that the sales price of the
Shares exceeds the Exercise Price for the

Warrants.

Notwithstanding anything to the contrary
in these General Terms, in the event of the
death of a Warrant Holder, the estate of
such Warrant Holder is upon request from
the board of directors of the Company
entitled to exercise all the Warrant
Holder's Warrants. Warrants that are not
exercised after such request has been
received shall lapse without further notice

or consideration.

Because the Company is listed on a well-
reputed public market place, the board of
directors shall at its sole discretion be
entitled to change or suspend the Exercise
Period to the extent that the Exercise
Period can be coordinated with the rules
on insider trading applicable at the time in
Error!

question (see also clause

Reference source not found.).



3.7

4.1

5.1

5.2

6.1

De Warrants, som en Warrantindehaver
ikke har udnyttet ved Udnyttelsesperiodens
udlgb eller en anden periode, der matte
veere galdende i henhold til punkt 3.4, 3.8,
eller 3.9, dvs. hvor udnyttelsesanmodning
og/eller betaling ikke er sket inden for de
opregnede tidsfrister, bortfalder og udlgber
uden yderligere varsel og uden

kompensation eller vederlag af nogen art.

Tegningskursen

Tegningskursen for Warrants vil blive
beregnet ved hjaelp af den volumenvaegtede
gennemsnitsprismetode (kendt som VWAP)
over de 10 handelsdage fra 11. marts til 22.
marts, 2024 minus 15 % - (tegningskursen
er herefter benzevnt "Tegningskursen")
Tegningskursen kan dog reguleres som
Selskabets

fglge af andringer i

kapitalstruktur som angivet nedenfor.

Warrantindehavers rettigheder

En Warrantindehaver er berettiget til at

beholde alle sine tildelte Warrants

En Warrantindehaver kan udnytte Warrants
som en Warrantindehaver matte vaere
berettiget til at beholde i henhold til punkt
5.1 i overensstemmelse med vilkarene i

dette Program.

AEndringer til Selskabets

kapitalstruktur

Regulering af Warrants
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Warrants that are not exercised by a
Warrant Holder during the Exercise Period
or such other period as may apply
according to clauses 3.4, 3.8, or 3.9, i.e.
where exercise notice and/or payment has
not taken place within the stipulated
deadlines, shall lapse and expire without
further notice and without compensation

of any kind.

Exercise Price

The subscription price of the Warrants will
be calculated using the Volume-Weighted
Average Price method (known as VWAP)
over the 10 trading days from 11 march to
22 march, 2024, minus 15% (the
subscription price is hereinafter referred to
as the “Exercise Price”). The Exercise Price
is subject to adjustments caused by
changes in the capital structure of the

Company as stated below.

Warrant Holders entitlement

A Warrant Holder is entitled to keep all

Warrants granted to him.

A Warrant Holder may exercise the
Warrants that a Warrant Holder is entitled
to keep according to clauses 5.1 in
accordance with the terms of this

Program.

Changes in the Capital structure of

the Company

Adjustment of Warrants



6.1.1

6.1.2

6.1.3

Hvis der foretages zendringer i Selskabets
kapitalstruktur, som omtalt nedenfor i punkt
6.3, omhandlende en reduktion eller
forhgjelse af veerdien af Warrants, skal en
regulering af Warrants foretages afhaengig
af omstaendighederne, saledes at veerdien
af Warrants sd vidt muligt forbliver ubergrt
af zndringerne. Reguleringen skal
foretages med assistance fra Selskabets
eksterne radgivere. Reguleringen kan ske
ved enten at have eller reducere antallet af
Kapitalandele, som kan udstedes ved en
Warrants

udnyttelse af og/eller en

forhgjelse eller reduktion af
Tegningskursen. Reguleringen kan dog
aldrig resultere i, at Tegningskursen bliver

lavere end kurs pari for Kapitalandelene.

/Endringer i Selskabets kapitalstruktur, som
berettiger til regulering af Warrants,

omfatter.

(a) Beslutning om udstedelse af

fondsandele (fondsemission);

(b) Beslutning om at aendre den
nominelle veerdi for

Kapitalandelene; og

(c) Hvis Selskabet deltager i en fusion
som det fortsaettende selskab, hvis
der som led heri gennemfgres en
kapitalforhgjelse i Selskabet til

favgrkurs.

I det tilfeelde, at alle Selskabets

Kapitalandele ombyttes med kapitalandele i
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If such changes as mentioned in
clause 6.3 take place in the capital
structure of the Company involving a
reduction or increase in the value of the
Warrants, subject to the circumstances,
an adjustment of Warrants shall take place
to the effect that the value of the Warrants
to the extent possible remains unaffected
by the changes. The adjustment shall be
made with assistance from the external
advisors of the Company. The adjustment
can take place by either an increase or a
reduction in the number of Shares to be
issued upon exercise of a Warrant, and/or
an increase or reduction in the Exercise
Price. The adjustment may however not
result in an Exercise Price below par value

for the Shares.

Changes in the capital structure of the
Company justifying an adjustment of

Warrants include.

Decision on the issuance of bonus

shares;

Decision to change the nominal

value of the Shares; and

If the Company engages in a merger
as the continuing company, and a
capital increase below market value
(in Danish: "favgrkurs") is
implemented in the Company in

connection with the merger.

In the event that all Shares in the

Company are swapped for shares in



6.1.4

6.1.5

et andet selskab, skal de under Programmet

udstedte Warrants ombyttes med
tegningsretter til kapitalandele i dette andet
selskab med en verdi svarende til de
udstedte

Warrants, baseret pa

Kapitalandelenes bytteforhold ved

ombytningen.

Safremt Selskabet matte indgd i en fusion,

spaltning eller lignende, forpligter
Warranthaveren sig til at acceptere
endringer af Programmet som fastlagt af
bestyrelsen, mod at fa en tilsvarende
ordning eller kompensation med samme

veerdi for Warranthaveren.

fEndringer til Selskabets kapitalstruktur,
bortset fra de zendringer som angivet i
punkt 6.3, 6.4 og 6.5, giver ikke

Warrantindehaveren ret til regulering af

tildelte Warrants, herunder fglgende

&ndringer:

(a) Selskabets udstedelse af
Kapitalandele,
Kapitalandelsoptioner og/eller

warrants som led i et tidligere eller
fremtidigt incitamentsprogram il
medarbejdere,

bestyrelsesmedlemmer,
direktionsmedlemmer, business

angels, rgdgivere, konsulenter

savel som ved den efterfglgende

udnyttelse af sadanne
Kapitalandele,
Kapitalandelsoptioner og/eller

warrants;

(b) Beslutning om at forhgje eller
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another company, the Warrants issued in
accordance with the Program shall be
exchanged with share subscription rights
in such other company with a value
equivalent to the Warrants based on the
terms of trade of the Shares in the

exchange.

If the Company is part of a merger,
demerger or similar, the Warrant Holder is
obliged to accept amendments to this
Program as determined by the board of
directors against getting a similar scheme
or compensation of the same value for the

Warrant Holder.

Changes to the capital structure of the
Company other than those changes listed
in clauses 6.3, 6.4 and 6.5 shall not entitle
a Warrant Holder to any adjustment of
granted Warrants, including the following

changes:

The Company's issue of Shares,
share options and/or warrants as
part of any previous or future share
incentive plans to employees,
members of the board of directors,
members of the management
board, business angels, advisors
and consultants as well as
subsequent exercise of such Shares,

Share options and/or warrants;

Decision on increase or reduction of



6.2

reducere Selskabets
selskabskapital, uanset om sadan
forhgjelse eller reduktion sker til
markedspris eller til en pris, der er
forskellig fra markedspris, herunder
kapitalnedsaettelser o0gsd over
markedspris og f.eks. sakaldte

"down rounds";

(¢) En kapitalforhgjelse foretaget som
led i en Warrantindehavers
udnyttelse af Warrants ifglge denne

aftale;

(d) Selskabets udstedelse af
konvertible gaeldsbreve uanset om
konverteringen finder sted il
markedspris eller til en anden pris

end markedsprisen;

(e) Konvertering af Kapitalandele til

andre kapitalklasser; og

(f) Likvidation, oplgsning eller
afvikling, fusion som det ophgrende

selskab eller spaltning af Selskabet.

"Markedsprisen" skal i denne forbindelse
defineres som prisen pr. kapitalandel, som
pa et givent tidspunkt kan anvendes ved en
kapitalforhgjelse af selskabskapitalen i
Selskabet iht. Selskabslovens regler herom.
De ovenstdende bestemmelser er
udtgmmende, og en Warrantindehaver er
saledes ikke berettiget til andre reguleringer

af Warrants.

En Warrantindehavers rettigheder og

forpligtelser i relation til en beslutning
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the share capital of the Company
irrespective whether the increase or
reduction takes place at market
price or at a price different than the
market price, including capital
reductions also above the market
price and, e.g. so-called down

rounds;

A capital increase taking place due
to a Warrant Holder's exercise of the

Warrants under this Agreement;

The Company's issuance of
convertible bonds irrespective of
whether the conversion takes place
at market price or at a price

different than the market price;

Any conversion of Shares to other

share classes; and

Liquidation, dissolution or winding
up, merger as the discontinuing
company or demerger of the

Company.

The "market price" shall in this respect be
defined as the price per share which may
at any time be applied in a capital increase
of the share capital of the Company in
accordance with the rules of the Danish
Companies Act. The foregoing provisions
are exhaustive, and a Warrant Holder shall
not be entitled to any other adjustments

of the Warrants.

A Warrant Holder's rights and obligations

in relation to a decision made by a



7.1

7.2

7.3

foretaget af det relevante Selskabsorgan, jf.
punkt 3.4 og 6.1, er betinget af
registreringen heraf hos Erhvervsstyrelsen,
forudsat at sadan registrering er en

gyldighedsbetingelse for beslutningen.

Omseaettelighed

Warrants er personlige og kan ikke uden
samtykke fra bestyrelsen ggres til genstand
for retsforfglgelse, overdrages eller pa
nogen anden made overfgres til eje eller
sikkerhed, herunder i forbindelse med
skifte.

I tilfeelde af overdragelse af Warrants uden

samtykke fra  Selskabets bestyrelse
bortfalder retten til at udnytte sddanne
Warrants uden vyderligere varsel og uden

kompensation.

Uanset ovenstaende kan en
Warrantindehaver frit overdrage enhver af
Warrantindehaverens tildelte Warrants til et
selskab, der er 100 % ejet og kontrolleret af
Warrantindehaveren

(et "Holdingselskab"), dog altid betinget
af (i) at et sddan Holdingselskab tiltreeder
Programmet ved underskrivelse af
Individual Terms, (ii) at bestyrelsen
modtager forudgdende skriftlig orientering
herom, og (iii) at det tilsikres, at de
overdragne Warrants generhverves af
Warrantindehaveren, safremt
Holdingselskabet ophgrer med at vaere 100
% ejet og kontrolleret af
Warrantindehaveren. Warrantindehaveren

indestdr personligt for Holdingselskabets
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competent body within the Company, see
clauses 3.4 and 6.1, are conditional upon
the registration in the Danish Business
Authority of the relevant decision if such
registration is a precondition for its

validity.

Transferability

Warrants are personal and cannot without
the consent of the board of directors be
made object of execution, be transferred
or in any other way be assigned by title
transfer or as security, including in

connection with the division of property.

In the event of a transfer of Warrants
without the consent of the board of
directors, the right to exercise such
Warrants shall expire and lapse without

further notice and without compensation.

Disregarding the above, a Warrant Holder
may freely transfer any Warrants granted
to a Warrant Holder to a company owned
and controlled 100 % by the Warrant
Holder (a "Holding Company"), however
always being subject to (i) that such
Holding Company adheres to the Program
by signing the Individual Terms, (ii) that
the board of directors receives prior
written notice hereof and (iii) that it is
ensured that the transferred Warrants are
re-transferred to the Warrant Holder if the
Holding Company ceases being owned and
controlled 100 % by the Warrant Holder.
The Warrant Holder is personally liable for

the Holding Company's compliance with



8.1

8.2

overholdelse af Programmet.

Tegning af Kapitalandele ved
Udnyttelse af Warrants

Ordinaer udnyttelse af Warrants

Tegning af nye Kapitalandele ved udnyttelse
af Warrants sker ved levering af en
udnyttelsesanmodning (som forberedes af
Selskabet) til Selskabets bestyrelse.
Udnyttelsesanmodningen og
Tegningsbelgbet (som defineret nedenfor i
punkt 8.3), som skal betales kontant (ved
bankoverfgrsel til en af Selskabet anvist
bankkonto), for de nye Kapitalandele, skal
veere modtaget af Selskabet senest den

sidste dag i Udnyttelsesperioden.

Udnyttelse af Warrants iht. punkt 3.4

Selskabet skal underrette
Warrantindehaverne skriftligt, hvis en
begivenhed som opregnet i punkt 3.4 finder
sted ved at levere en skriftlig orientering pr.
e-mail til Warrantindehaverne pd den af
Warrantindehaverne til Selskabet til enhver
tid oplyste e-mailadresse. Nar en
Warrantindehaver har modtaget en skriftlig
orienteringsskrivelse, skal
Warrantindehaveren inden for to uger fra
modtagelsen  af  orienteringsskrivelsen
levere en udfyldt udnyttelsesanmodning
(som skal forberedes af Selskabet) til
bestyrelsen og betale Tegningsbelgbet for
de nye Kapitalandele kontant, hvis
Warrantindehaveren har til hensigt at

udnytte sine Warrants.
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the Program.

Subscription for New Shares by

Exercise of Warrants

Ordinary Exercise of Warrants

Subscription for new shares by exercise of
Warrants takes place by a Warrant
Holder's delivering of an exercise notice
(to be prepared by the Company) to the
board of directors. The exercise notice and
the Subscription Amount (as defined in
clause 8.3 below) to be paid by cash (by
wire transfer to a bank account designated
by the Company) for the new shares must
be received by the Company no later than

by the last day of the Exercise Period.

Exercise of Warrants under clause 3.4

The Company shall notify the Warrant
Holders in writing if any of the events
listed in clause 3.4 takes place by
delivering of a written notice by email to
the Warrant Holders at the email address
notified by the Warrant Holder to the
Company from time to time. When a
Warrant Holder has received such written
notice, such Warrant Holder shall within
two weeks from the receipt of the notice
deliver an executed exercise notice (to be
prepared by the Company) to the board of
directors and pay the Subscription Amount
for the new shares in cash by wire transfer
to a bank account designated by the
Company if the Warrant Holder intends to

exercise the Warrants.



8.3

8.4

8.5

8.6

9.1

"Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 4,
multipliceret med antallet af Warrants, der
gnskes udnyttet, og betales af

Warrantindehaveren i danske kroner (DKK).

En udnyttelse af Warrants skal omfatte alle
den enkelte Warrantindehavers Warrants
modnede i henhold til Individual Terms for

denne Warrantindehaver.

Bestyrelsen skal arrangere, at tegningen af
Kapitalandele ifglge udnyttede Warrants
foretages ikke senere end 8 uger efter en

udnyttelse.

Hvis udnyttelsesanmodningen ikke er
korrekt modtaget, eller betaling ikke er
modtaget af Selskabet inden for
tidsfristerne ifglge punkt 8.1 og 8.2, anses
tegningen for ugyldig og bortfaldet, og en
Warrantindehaver kan ikke anses for at
have udnyttet sine Warrants, og alle ikke-
udnyttede Warrants anses for udlgbet og
bortfaldet uden yderligere varsel og uden

ret til kompensation.

Rettigheder for de Kapitalandele

Nye Kapitalandele, som tegnes ved
udnyttelse af Warrants, skal ikke tilhgre
nogen seerlig aktieklasse, men skal veere
ordingere aktier der i alle henseender har
tilsvarende rettigheder som de nuveerende
aktier i Selskabet i overensstemmelse med
Selskabets vedtaegter pd tidspunktet for
tegning af Kapitalandelene. P& nuvaerende

tidspunkt geelder fglgende:
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The "Subscription Amount" is calculated as
the Exercise Price, as specified in clause 4,
multiplied by the number of Warrants
exercised, and is to be paid by the Warrant
Holder in Danish Kroner (DKK).

An exercise of Warrants shall comprise of
all the Warrant Holder's Warrants vested
according to the Individual Terms of such

Warrant Holder.

The board of directors shall arrange for the
subscription of Shares due to exercise of
the Warrants to take place no later than 8

weeks after an Exercise.

If the exercise notice is not duly filed or
the payment has not been received by the
Company within the time limits set out in
clauses 8.1 or 8.2, the subscription shall
be considered null and void, and a Warrant
Holder cannot be regarded as having
exercised his/her Warrants, and all non-
exercised Warrants shall expire and laps
without further notice and without

compensation.

The Rights of the Shares

The Shares subscribed for by exercise of
the Warrants shall not belong to any
special share class but shall be ordinary
shares that in all respects have rights
equal to the present shares in the
Company in accordance with the articles
of association of the Company at the time
of subscription of the Shares. Currently,

i.a., the following applies:



10

10.1

10.2

(a) Kapitalejerne af Selskabet har ikke
fortegningsret til at tegne

Warrants;

(b) Kapitalejerne af Selskabet har ikke
fortegningsret til at tegne nye
Kapitalandele som led i udnyttelsen

af Warranterne;

(c) Kapitalandelenes stykstgrrelse skal

udggre kr. 0,10 eller multipla heraf;
og

(d) Kapitalandelene skal lyde pd navn
og noteres pd navn i Selskabets

ejerbog.

(e) Kapitalandelene skal veere

omsaetningspapirer.

Skattemaessige forhold mv.

De skattemaessige konsekvenser

hidrgrende fra Warrantindehaverens
tegning af og/eller udnyttelse af Warrants er
Selskabet uvedkommende, og Selskabet
patager sig intet ansvar i relation til
beskatningen af til Warrantindehaverene
tildelte Warrants ifglge Individual Terms

eller den efterfglgende udnyttelse heraf.

The Selskabet patager sig intet ansvar i
forbindelse med Programmet, og for at
undgd enhver tvivl henvises der til punkt 1.4
og 10.1.
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The shareholders of the Company
shall have no pre-emption right to

subscribe for the Warrants;

The shareholders of the Company
shall have no pre-emption right to
subscribe for Shares issued by the

exercise of the Warrants;

The Shares  shall
DKK 0.10 or multiples hereof; and

constitute

The Shares shall be made out in the
name of the holder and be
registered in the register of

shareholders of the Company.

The Shares shall be negotiable

instruments.

Tax Matters etc.

The tax consequences related to a
Warrant Holder's subscription for and/or
exercise of the Warrants are of no concern
of the Company, and the Company does
not accept any liability regarding the
taxation of Warrants granted to a Warrant
Holder under the Individual Terms or the

subsequent exercise hereof.

The Company does not accept any liability
in connection with the Program, and
reference is for the avoidance of doubt

made to clauses 1.4 and 10.1.



11

11.1

12

12.1

12.2

12.3

Omkostninger

Selskabet skal betale alle egne
omkostninger i forbindelse med tildeling af
Warrants og omkostninger pa op til 50.000
kr. for hver af de deraf afledte udnyttelse

heraf.

Lovvalg og Vaerneting

Tegning af Warrants, de relevante vilkar og
betingelser og udnyttelsen heraf samt vilkar
og betingelser for den heraf afledte tegning
af kapitalandele i Selskabet er underlagt

dansk ret.

Enhver tvist mellem en Warrantindehaver
0og Selskabet vedrgrende Programmet,
General Terms og Individual Terms,
herunder tvister vedrgrende eksistens,
gyldighed, fortolkning, implementering eller
ophgr skal s3 vidt muligt Igses i mindelighed

ved forhandling mellem Parterne.

Hvis Parterne ikke kan finde en Igsning, skal
enhver tvist afggres ved forenklet voldgift
ved Voldgiftsinstituttet i overensstemmelse
med de af Voldgiftsinstituttet vedtagne
regler herom, som er geeldende ved
indledning af voldgiftssagen. Voldgiftssagen
skal afggres i Kgbenhavn og voldgiften skal

forega pad dansk.

--- 00000 ---
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Costs

The Company shall pay all own costs
related to in connection with the issue of
Warrants and costs of up to DKK 50,000

related to each exercise hereof.

Governing Law and Venue

The subscription for Warrants, the
relevant terms and conditions and the
exercise hereof, as well as the terms and
conditions for subsequent subscription for
shares in the Company, shall be governed

by Danish law.

Any disputes between a Warrant Holder
and the Company regarding the Program,
the General Terms and the Individual
Terms, including any disputes regarding
the existence, validity, interpretation,
implementation or termination should be
settled amicably by negotiation between

the Parties.

If the Parties are unable to reach an
agreement, any disputes shall be settled
by the simplified arbitration arranged by
The Danish Institute of Arbitration in
accordance with the rules of arbitration
procedure adopted by The Danish Institute
of 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.

--- 00000 ---
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