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NAVN

Selskabets navn er Brain+ A/S.

FORMAL

Selskabets formal er udvikling og han-
del med elektroniske hjernetreenings
gvelser og andre relaterede aktivite-
ter.

KONCERNSPROG

Selskabets koncernsprog er engelsk

Selskabsmeddelelser, herunder ars-
rapport, udarbejdes pa engelsk.

SELSKABETS KAPITAL

Selskabets kapital udggr nom. DKK
702.737,00 fordelt p8 7.027.370 akti-
er af DKK 0,10 eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

Aktierne skal lyde pd@ navn og skal
registreres pa navn i Selskabets ejer-
bog.

Aktierne er omsaetningspapirer. Der
geelder ingen indskraenkninger i akti-
erne omsgaettelighed.

Ingen aktier har saerlige rettigheder og
ingen aktionzer er forpligtet til at lade
sine aktier indlgse.

Aktierne udstedes som dematerialise-
rede vaerdipapirer gennem VP Securi-

ties A/S.

Udbetaling af udbytte sker i henhold til

1 NAME

1.1 The name of the company is Brain+
A/S.

2 OBIJECT

2.1 The object of the company is develop-
ment and trade of computerized brain

training exercises, and other related
activities.

3 CORPORATE LANGUAGE

3.1 The corporate language of the Compa-

ny is English.

3.2 Company announcements, including
annual reports, shall be prepared in
English.

4 CAPITAL OF THE COMPANY

4.1 The share capital of the company is
nom. DKK 702,737 distributed into
7,027,370 shares of DKK 0.10 each or
multiple hereof.

4.2 The share capital is fully paid up.

4.3 The shares shall be issued on name
and shall be registered on name in the
Company’s register of shareholders.

4.4 The shares are negotiable instru-
ments. No restrictions in the transfer-
ability of the shares apply.

4.5 No share shall have special rights and
no shareholders shall be required to
have its shares redeemed.

4.6 The shares are issued as dematerial-
ised instruments through VP Securities

A/S.

4.7 Payment of dividends is made in ac-



4.8

5.1

5.1.1

de af VP Securities A/S fastsatte be-
stemmelser.

Selskabets ejerbog fgres af VP Securi-
ties A/S, CVR nr. 21 59 93 36.

BEMYNDIGELSER

Bemyndigelse til at udstede units
bestdende af aktier og warrants
mod kontant betaling

Bestyrelsen er bemyndiget indtil 31.
december 2021 til at beslutte at udvide
selskabets selskabskapital ad en eller
flere gange med op nom. DKK
263.620,40 (svarende til 2.636.204 ak-
tier a nom. DKK 0,10) uden fortegnings-
ret for de eksisterende kapitalejere mod
kontant betaling til markedskurs, og pa
de vilkar, der fastleegges af bestyrelsen.

For aktier udstedt i henhold til denne
bemyndigelse skal fglgende gzelde:

e tegning kan ske uden fortegnings-
ret for de eksisterende kapitalejere

e aktierne skal indbetales fuldt ud

e aktierne skal vaere omsaetningspa-
pirer

o aktierne udstedes pa navn og regi-
streres pa navn i Selskabets ejer-
bog

aktierne skal i enhver henseende
skal have samme rettigheder som
de eksisterende aktier, og ingen ak-
tionaer er forpligtet til at lade sine
aktier indlgse

4.8

5.1

cordance with the provision of VP Se-
curities A/S

The Company’s register of sharehold-
ers is kept by VP Securities A/S, CVR
no. 21 59 93 36.

AUTHORISATIONS

Authorization to issue units con-
sisting of shares and warrants
against cash payment

5.1.1 The Board of Directors is authorized

during the period until 31 December
2021, to resolve to increase the com-
pany’s share capital at one or more
times by up to nom. DKK 263,620.40
(equivalent to 2,636,204 shares of
nom. DKK 0.10 each) without pre-
emption rights for the existing share-
holders against cash payment at mar-
ket price and on terms to be decided
by the Board of Director

For shares issued pursuant to this au-
thorization the following shall apply:

the existing shareholders shall not
have any pre-emption rights

e the shares shall be fully paid up

e the shares shall be negotiable in-
struments

e the shares shall be issued in the
name of the holder and registered
in the name of the holder in the
company’s register of shareholders

e in every respect the shares shall
carry the same rights as the exist-
ing shares, and no shareholder
shall be obligated to have its
shares redeemed
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5.1.2

aktierne giver ret til stemmeret-
tigheder og udbytte fra og med da-
toen for registreringen af kapital-
udvidelse i Erhvervsstyrelsen.

Bestyrelsen er endvidere bemyndiget til
at foretage eventuelle andringer i ved-
teegterne, som matte vaere ngdvendige i
forbindelse med udnyttelsen af denne
bemyndigelse.

Samtidig med udnyttelse af bemyndi-
gelsen i vedtaegternes pkt. 4.1.1, og
som en integreret del af udbudte units
og prisen pd disse, er bestyrelsen be-
myndiget til i perioden indtil den 31. de-
cember 2021 at udstede op til
2.636.204 tegningsretter (warrants) ve-
derlagsfrit, som giver ret til at tegne op
til 2.636.204 aktier a nom. 0,10 (sva-
rende til nom. DKK 263.620,40) ved
kontant betaling af en udnyttelseskurs,
der kan veere lavere end markedskur-
sen, og efterfglgende ad en eller flere
omgange at forhgje selskabets aktieka-
pital med op til nom. DKK 263.620,40 i
forbindelse med udstedelsen af nye ak-
tier.

Indehavere af disse warrants har for-
tegningsret til at tegne aktierne, der ud-
stedes pa baggrund af de pageeldende
warrants, dvs. at der ikke geelder nogen
fortegningsret for eksisterende aktionae-
rer til at tegne disse warrants og nye
aktier udstedt pd baggrund af udnyttel-
se af warrants.

Disse warrants giver ret til at tegne akti-
er i selskabet til en udnyttelseskurs, der
svarer til 70% af den volumen vaegtede
gennemsnitspris pr. Brain+ aktie p%
Nasdaq First North Growth Market i en
periode forud for udnyttelsesperioden,
som fastlaegges af bestyrelsen.

Bestyrelsen er bemyndiget til at fastsaet-

5.1.2

e the shares shall carry voting rights
and be entitled to dividends from
the date of registration of the share
capital increase with the Danish
Business Authority.

The Board of Directors is entitled to
make such changes and amendments
to the Articles of Association as may
be required as a result of the exercise
of the authorization to increase the
share capital.

Simultaneously with an exercise the
authority in art. 4.1.1, and as an inte-
grate part of the offered units and the
price of such units, the Board of Direc-
tors is authorised until 31 December
2021 to issue up to 2,636,204 subscrip-
tion rights (warrants) free of charge
giving the right to subscribe for up to
2,636,204 shares of DKK 0.10 (nom.
DKK 263,620.40) by cash payment of
an exercise price that may be lower
than the market price and subsequent-
ly, at one or more times, to increase the
company’s share capital by up to nom.
DKK 263,620.40 in connection with the
issue of new shares.

Holders of such warrants shall have pre-
emption rights to subscribe for the
shares issued on the basis of the war-
rants i.e. the existing shareholders have
no pre-emption rights to subscribe for
the warrants and new shares issued as
a result of exercise of warrants.

Such warrants confer the right to sub-
scribe for shares at an exercise price
equal to 70% of the volume weighted
average price per Brain+ share on
Nasdaq First North Growth Market prior
to the exercise period to be determined
by the Board of Directors.

The Board of Directors is authorised to
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5.2

5.2.1

te de konkrete vilkdr for udstedelse og
udnyttelse af disse warrants og gennem-
fgrelse af kapitalforhgjelser i overens-
stemmelse med ovenstdende bemyndi-
gelse.

Bestyrelsen er ligeledes bemyndiget til
at udvide selskabets selskabskapital med
op til nom. DKK 263.620,40 efter udnyt-
telse af disse warrants, og til at foretage
sadanne andringer i disse vedtaegter,
som matte veere ngdvendige i forbindel-
se med udnyttelsen af denne bemyndi-
gelse.

De nye aktier skal vaere fuldt indbetalt,
udstedes pd& navn og noteres navn i sel-
skabets ejerbog. De nye aktier er om-
satningspapirer og har samme rettighe-
der som de eksisterende aktier. De nye
aktier giver aktionaererne rettigheder
fra og med datoen for registrering af ka-
pitalforhgjelsen i Erhvervsstyrelsen.

Bemyndigelse til at udstede units
bestdende af nye aktier og warrants
mod galdskonvertering

Bestyrelsen er bemyndiget indtil 31.
december 2021 til at beslutte at udvide
selskabets selskabskapital ad en eller
flere gange med op til nom. DKK
214.184,20 (svarende til 2.141.842 ak-
tier a nom. DKK 0,10) uden fortegnings-
ret for de eksisterende kapitalejere mod
konvertering af geeld til markedskurs,
og pa de vilkdr, der fastlaegges af be-
styrelsen.

For aktier udstedt i henhold til denne
bemyndigelse skal fglgende gaelde:

e tegning kan ske uden fortegnings-
ret for de eksisterende kapitalejere

e aktierne skal indbetales fuldt ud

5.2

5.2.1

determine the specific terms for the al-
location and exercise of warrants and
execution of capital increases in accord-
ance with the above authorisation.

Furthermore, the Board of Directors is
also authorised to resolve to increase
the company’s share capital by up to
nom. DKK 263,620.40 upon exercise of
warrants and to make such changes to
these articles of association as required
as part of the exercise of this authority.

The new shares must be fully paid up,
issued in the holder’s name and regis-
tered by name in the company’s regis-
ter of shareholders. The new shares
are negotiable instruments and have
the same rights as the existing shares.
The new shares entitle the confer on
the holder shareholder rights from the
date of registration of the share capital
increase with the Danish Business Au-
thority.

Authorisation to issue units consist-
ing of shares and warrants against
conversion of debt

The Board of Directors is authorized
during the period until 31 December
2021 to resolve to increase the compa-
ny’s share capital at one or more times
by up to nom. DKK 214,184.20 (equiva-
lent to 2,141,842 shares of nom. DKK
0.10 each) without pre-emption rights
for the existing shareholders against
conversion of debt and on terms to be
decided by the Board of Director

For shares issued pursuant to this au-
thorization the following shall apply:

e the existing shareholders shall not
have any pre-emption rights

e the shares shall be fully paid up
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5.2.2

e aktierne skal vaere omsaetningspa-
pirer

e aktierne udstedes pa navn og regi-
streres pa navn i Selskabets ejer-
bog

e aktierne skal i enhver henseende
skal have samme rettigheder som
de eksisterende aktier og ingen ka-
pitalejer er forpligtet til at lade sine
aktier indlgse.

e aktierne giver ret til stemmeret-
tigheder og udbytte fra og med da-
toen for registreringen af kapitalud-
videlse i Erhvervsstyrelsen

Bestyrelsen er endvidere bemyndiget til
at foretage eventuelle zendringer i ved-
taegterne, som matte vaere ngdvendige i
forbindelse med udnyttelsen af denne
bemyndigelse.

Samtidig med udnyttelse af bemyndigel-
sen i vedtaegternes pkt. 4.2.1, og som en
integreret del af udbudte units og prisen
pd disse, er bestyrelsen bemyndiget til i
perioden indtil den 31. december 2021 at
udstede op til 2.141.842 tegningsretter
(warrants) vederlagsfrit, som giver ret til
at tegne op til 2.141.842 aktier a nom.
0,10 (svarende til nom. DKK 214.184,20)
ved kontant betaling af en udnyttelses-
kurs, der kan vere lavere end markeds-
kursen, og efterfglgende ad en eller flere
omgange at forhgje selskabets aktiekapi-
tal med op til nom. DKK 214.184,20 i for-
bindelse med udstedelsen af nye aktier.

Indehavere af disse warrants har forteg-
ningsret til at tegne aktierne, der udste-
des pa baggrund af de pagaeldende war-
rants, dvs. at der ikke gaelder nogen for-

5.2.2

e the shares shall be negotiable in-
struments

e the shares shall be issued in the
name of the holder and registered
in the name of the holder in the
company’s register of sharehold-
ers

e in every respect the shares shall
carry the same rights as the ex-
isting shares and no shareholder
shall be obligated to have their
shares redeemed

e the shares shall carry voting
rights and be entitled to dividends
from the date of registration of
the share capital increase with the
Danish Business Authority.

The Board of Directors is entitled to
make such changes and amendments to
the Articles of Association as may be
required as a result of the exercise of
the authorisation to increase the share
capital.

Simultaneously with an exercise the
authority in art. 4.2.1, and as an inte-
grate part of the offered units and the
price of such units, the Board of Direc-
tors is authorised until 31 December
2021 to issue up to 2,141,842 subscrip-
tion rights (warrants) free of charge
giving the right to subscribe for up to
2,141,842 shares of DKK 0.10 (nom.
DKK 214,184.20) by cash payment of
an exercise price that may be lower
than the market price and subsequent-
ly, in one round or more, to increase
the company’s share capital by up to
nom. DKK 214,184.20 in connection
with the issue of new shares.

Holders of such warrants shall have pre-
emption rights to subscribe for the
shares issued on the basis of the war-
rants i.e. the existing shareholders have
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5.3

5.3.1

tegningsret for eksisterende aktionaerer
til at tegne disse warrants og nye aktier
udstedt pa baggrund af udnyttelse af
warrants.

Disse warrants giver ret til at tegne aktier
i selskabet til en udnyttelseskurs, der
svarer til 70% af den volumen vaegtede
gennemsnitspris pr. Brain+ aktie p%
Nasdaq First North Growth Market i en
periode forud for udnyttelsesperioden,
der fastlaegges af bestyrelsen.

Bestyrelsen er bemyndiget til at fastsaette
de konkrete vilkdr for udstedelse og ud-
nyttelse af disse warrants og gennemfg-
relse af kapitalforhgjelser i overensstem-
melse med ovenst3ende bemyndigelse.

Bestyrelsen er ligeledes bemyndiget til at
udvide selskabets selskabskapital med op
til nom. DKK 214.184,20 efter udnyttelse
af disse warrants, og til at foretage sa-
danne andringer i disse vedtsegter, som
matte vaere ngdvendige i forbindelse med
udnyttelsen af denne bemyndigelse.

De nye aktier skal vaere fuldt indbetalt,
udstedes pa navn og noteres navn i sel-
skabets ejerbog. De nye aktier er om-
saetningspapirer og har samme rettighe-
der som de eksisterende aktier. De nye
aktier giver aktionzererne rettigheder fra
og med datoen for registrering af kapital-
forhgjelsen i Erhvervsstyrelsen.

Bemyndigelse til at udstede teg-
ningsretter til medarbejdere m.fl.

I perioden indtil 1. august 2026 er be-
styrelsen bemyndiget til ad en eller flere
omgange til ledelsen, medarbejdere,
konsulenter og samarbejdspartner i Sel-
skabet efter bestyrelsens beslutning at

5.3

5.3.1

no pre-emption rights to subscribe for
the warrants and new shares issued as
a result of an exercise of the warrants.

Such warrants confer the right to sub-
scribe for shares at an exercise price
70% of the volume weighted average
price per Brain+ share on Nasdaq First
North Growth Market prior to the exer-
cise period to be determined by the
Board of Directors

The Board of Directors is authorised to
determine the specific terms for the al-
location exercise of warrants and execu-
tion of capital increases in accordance
with the above authorisation.

Furthermore, the Board of Directors is
also authorised to resolve to increase
the company’s share capital by up to
nom. DKK 214,184.20 upon exercise of
warrants and to make such changes to
these articles of association as required
as part of the exercise of this authority.

The new shares must be fully paid up,
issued in the holder’s name and regis-
tered by name in the company’s regis-
ter of shareholders. The new shares are
negotiable instruments and confer the
same rights as the existing shares. The
new shares confer on the holder share-
holder rights from the date of registra-
tion of the share capital increase with
the Danish Business Authority.

Authorization to issue subscriptions
rights to employees and others

During the period ending 1 August
2026, the Board of Directors is author-
ised to issue up to 1,200,000 subscrip-
tion rights (“Warrants”) giving the right
to subscribe up to 1,200,000 shares of
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5.3.2

5.3.3

5.3.4

5.3.5

5.3.6

udstede op til 1.200.000 tegningsretter
("Warrants”), som giver ret til at tegne
op til 1.200.000 aktier i selskabet a DKK
0,10 (nom. DKK 120.000) ved kontant
betaling og efterfglgende ad en eller fle-
re omgange at forhgje selskabets aktie-
kapital i forbindelse med udstedelsen af
nye aktier.

Indehavere af Warrants har fortegnings-
ret til at tegne aktierne, der udstedes pa
baggrund af de pdgzeldende Warrants,
dvs. at der ikke geelder nogen forteg-
ningsret for eksisterende aktionaerer til
at tegne warrants eller de nye aktier i
forbindelse med udnyttelse af Warrants.

Warrants giver ret til at tegne aktier i
selskabet til en udnyttelseskurs, der
mindst svarer til markedskursen pa da-
toen for bestyrelsens udnyttelse af be-
myndigelsen.

Bestyrelsen er bemyndiget til at fast-
saette de konkrete vilkdr for udnyttelse
af Warrants og gennemfgrelse af kapi-
talforhgjelser i overensstemmelse med
ovenstdende bemyndigelse. Bestyrelsen
er ligeledes bemyndiget til at udvide
selskabets selskabskapital med op til
nom. DKK 120.000 efter udnyttelse af
Warrants, og til at foretage sddanne
andringer i disse vedtaegter, som matte
veere ngdvendige i forbindelse med ud-
nyttelsen af denne bemyndigelse.

De nye aktier skal veere fuldt indbetalt,
udstedes i aktionaerens navn og noteres
pa dennes navn i selskabets ejerbog. De
nye aktier er omseaetningspapirer og har
samme rettigheder som de eksisterende
aktier. De nye aktier giver aktionaererne
ret til at modtage udbytte fra og med
datoen for registrering af kapitalforhg-
jelsen i Erhvervsstyrelsen.

Bestyrelsen kan genbruge og genudste-
de warrants, som er udlgbet eller som

5.3.2

5.3.3

5.3.4

DKK 0.10 (nom. DKK 120,000) in the
company by cash payment, to the man-
agement, employees, consultants and
other business relations, as determined
by the Board of Directors, and subse-
quently, at one or more times to in-
crease the company’s share capital in
connection with the issue of new
shares.

Holders of such warrants shall have pre-
emption rights to subscribe for the
shares issued on the basis of the war-
rants i.e. the existing shareholders have
no pre-emption rights to subscribe for
the warrants and new shares issued as
a result of an exercise of the warrants.

Warrants confer the right to subscribe
for company shares at an exercise price
at least equal to the market price at the
date of the Board of Directors’ exercise
of the authorisation.

The Board of Directors is authorised to
determine the specific terms for the ex-
ercise of Warrants and execution of
capital increases in accordance with the
above authorisation. The Board of Di-
rectors is also authorised to resolve to
increase the company’s share capital by
up to nom. DKK 120,000 upon exercise
of Warrants and to make such changes
to these articles of association as re-
quired as part of the exercise of this au-
thority.

5.3.5 The new shares must be fully paid up,

issued in the holder’'s name and regis-
tered by name in the company’s register
of shareholders. The new shares are ne-
gotiable instruments and confer the same
rights as the existing shares. The new
shares confer on the holder the right to
receive dividends from the date of regis-
tration with the Danish Business Authori-

ty.

5.3.6 The Board of Directors may reuse and
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5.4

5.4.1

5.4.2

5.4.3

5.4.4

5.4.5

ikke er blevet udnyttet uanset drsag.

Bemyndigelse til at udstede warrants

to Gemstone Capital A/S

I perioden indtil 31. december 2021 er
bestyrelsen bemyndiget til ad en eller
flere omgange til Gemstone Capital A/S
("Warrantmodtager”) at udstede op til
177.081 tegningsrettigheder ("War-
rants), som giver ret til at tegne op til
177.081 aktier a nom. DKK 0.10 (nom.
DKK 17.708,10) i selskabet mod kontant
betaling.

Warrantmodtager har fortegningsret til
at tegne aktierne, der udstedes p& bag-
grund af de pagaeldende Warrants, dvs.
at der ikke geelder nogen fortegningsret
for eksisterende kapitalejere til at tegne
nye aktier i forbindelse med udnyttelse
af Warrants.

Warrants giver ret til at tegne aktier i
selskabet til en udnyttelseskurs svaren-
de til udbudskursen i forbindelse med
bgrsnoteringen.

Bestyrelsen er bemyndiget til at fastsaet-
te de konkrete vilkdr for udnyttelse af
Warrants og gennemfgrelse af kapital-
udvidelser i overensstemmelse med
ovenstdende bemyndigelse.

Bestyrelsen er ligeledes bemyndiget til
at udvide selskabets selskabskapital med
op til 177.081 aktier a nom. DKK 0,10
(nom. DKK 17.708,10) efter udnyttelse
af Warrants og at foretage sddanne aen-
dringer i disse vedtaegter, som matte
veere ngdvendige i forbindelse med ud-
nyttelsen af denne bemyndigelse. De
nye aktier skal veere fuldt indbetalt, ud-
stedes pa navn og noteres pa navn i sel-
skabets ejerbog. De nye aktier er om-

54.1

5.4.2

5.4.3

5.4.4

5.4.5

reissue warrants that have lapsed or
which have not been exercised for what-
ever reason.

Authorization to issue warrants to
Gemstone Capital A/S

During the period ending 31 December
2021 the Board of Directors is author-
ized, in one round or more, to issue up
to 177,081 warrants to Gemstone Capi-
tal A/S (the "Warrant Holder”) giving
the right to subscribe up to DKK
177,081 shares of nom. DKK 0.10
(nom. DKK 17,708.10) in the company
by cash payment.

The Warrant Holder shall have pre-
emption rights to subscribe for any
shares issued based on the warrants
meaning that the pre-emption rights to
subscribe to new shares for existing
shareholders do not apply in connection
with utilization of the Warrants.

Warrants confer the right to subscribe
for shares in the company at an exer-
cise price equal to the offer price in
connection with the initial public offer-
ing.

The Board of Directors is authorised to
determine the specific terms for the ex-
ercise of Warrants and execution of cap-
ital increases in accordance with the
above authorisation.

The Board of Directors is also authorised
to resolve to increase the company’s
share capital by up to 177,081 shares of
nom. DKK 0.10 (nom. DKK 17,708.10)
upon exercise of Warrants and to make
such changes to these Articles of Asso-
ciation as required as part of the exer-
cise of this authority. The new shares
must be fully paid up, issued in the
holder’'s name and registered by name
in the company’s register of sharehold-
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5.5

5.5.1

5.5.2

5.5.3

5.5.4

satningspapirer og har samme rettighe-
der som de eksisterende aktier. Aktierne
giver ret til stemmerettigheder og ud-
bytte fra og med datoen for registrerin-
gen af kapitaludvidelse i Erhvervsstyrel-
sen.

ers. The new shares are negotiable in-
struments and have the same rights as
the existing shares. The shares shall
carry voting rights and be entitled to
dividends from the date of registration
of the share capital increase with the
Danish Business Authority.

Bemyndigelse til forhgjelse af sel- 5.5 Authorisation to increase the com-

skabskapitalen

Bestyrelsen er bemyndiget indtil den
august 2026 at beslutte at forhgje selska-
bets aktiekapital ad en eller flere gange
med op til nom. DKK 1.250.000 (svarende
til 12.500.000 aktier a nom. DKK 0,10)
uden fortegningsret for selskabets eksiste-
rende aktioneerer. Forhgjelsen skal ske
til markedskurs og kan ske ved kontant
indbetaling, konvertering af geeld, eller
indskud af veerdier (apportindskud).

Bestyrelsen er bemyndiget indtil den 1.
august 2026 til at forhgje selskabets aktie-
kapital ad en eller flere gange med op til
nom. DKK 1.250.000 (svarende til
12.500.000 aktier a nom. DKK 0,10) med
fortegningsret for selskabets eksisterende
aktioneerer. Forhgjelsen kan ske til en kurs,
der er lavere end markedskursen, og kan
ske ved kontant indbetaling eller konverte-
ring af geeld.

Bestyrelsen er bemyndiget indtil den 1.
august 2026 til at forhgje selskabets aktie-
kapital ad en eller flere gange med op til
nom. DKK 1.250.000 (svarende til
12.500.000 aktier a nom. DKK 0,10) uden
fortegningsret for selskabets eksisterende
aktioneerer. Forhgjelsen kan ske til en kurs,
der er lavere end markedskursen og kan
ske ved konvertering af geeld eller ved ind-
skud af veerdier (apportindskud).

Bemyndigelserne til kapitalforhgjelse efter

5.5.2

5.5.3

pany’s share capital

1. 5.5.1The Board of Directors is authorised until

1 August 2026 to resolve to increase the
company’s share capital at one or more
times by up to nom. DKK 1,250,000
(equivalent to 12,500,000 shares of
nom. DKK 0.10) without pre-emption
rights for the existing shareholders. The
share capital increase shall be made at
market price and may be made by cash,
conversion of debt or payment in kind.

The Board of Directors is authorised
until 1 August 2026 to resolve to in-
crease the company’s share capital at
one or more times by up to nom. DKK
1,250,000 (equivalent to 12,500,000
shares of nom. DKK 0.10) with pre-
emption rights for the existing share-
holders. The share capital increase
shall be made at market price and
may be made by cash, or conversion
of debt.

The Board of Directors is authorised
until 1 August 2026 to resolve to in-
crease the company’s share capital at
one or more times by up to nom. DKK
1,250,000 (equivalent to 12,500,000
shares of nom. DKK 0.10) without pre-
emption rights for the existing share-
holders. The share capital increase
may be made at a price below market
price and may be made by conversion
of debt or payment in kind.
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The authorisations to increase the
share capital under clauses 4.5.1-
4.5.3 may not in the aggregate be ex-
ercised for an amount above nom.
DKK 1,250,000 (equivalent to
12,500,000 shares of nom. DKK 0.10).

pkt. 4.5.1 til 4.5.3 kan samlet set ikke ud- 5.5.4
nyttes for mere end maksimalt nom. DKK
1.250.000 (svarende til 12.500.000 aktier

a nom. DKK 0,10).

5.5.5 For aktier udstedt i henhold til bemyndi-
gelserne i pkt. 4.5.1 - 4.5.3 skal fglgende
galde:

For shares issued pursuant to the
authorizations in clauses 4.5.1 -
4.5.3 the following shall apply:

e aktierne skal indbetales fuldt ud

e aktierne skal veere omsaetningspapi-
rer

o aktierne udstedes pd navn og regi-
streres pa navn i Selskabets ejer-
bog,

aktierne skal i enhver henseende
skal have samme rettigheder som de
eksisterende aktier, og ingen aktio-
neer er forpligtet til at lade sine akti-
er indlgse,

aktierne giver ret til stemmeret-
tigheder og udbytte fra og med da-
toen for registreringen af kapitalud-
videlse i Erhvervsstyrelsen

Bestyrelsen er endvidere bemyndiget
til at foretage eventuelle andringer i
vedtaegterne, som matte veere ngd-
vendige i forbindelse med udnyttelsen
af denne bemyndigelse.

ELEKTRONISK KOMMUNIKATION

Selskabet kan give alle meddelelser til
Selskabets kapitalejere i henhold til
selskabsloven eller disse vedtsegter

6.1

e the shares shall be fully paid up

e the shares shall be negotiable in-
struments,

o the shares shall be issued in the
name of the holder and registered
in the name of the holder in the
company’s register of sharehold-
ers,

e in every respect the shares shall
carry the same rights as the ex-
isting shares, and no shareholder
shall be obligated to have its
shares redeemed,

e the shares shall carry voting
rights and be entitled to divi-
dends from the date of registra-
tion of the share capital increase
with the Danish Business Author-

ity.

The Board of Directors is entitled to
make such changes and amendments
to the Articles of Association as may
be required as a result of the Board
of Directors’ exercise of the authori-
zation to increase the share capital.

ELECTRONIC COMMUNICATION
The Company shall be entitled to give

any notices to the Company's share-
holders pursuant to the Danish Public
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6.2

6.3

7.1

7.2

7.3

7.4

7.5

ved elektronisk post, ligesom alle do-
kumenter kan fremlaegges elektronisk
eller ved fremsendelse elektronisk,
herunder indkaldelse til generalforsam-
ling og andre meddelelser.

Kommunikation fra en aktioneer til sel-
skabet kan ske pr. e-mail eller almin-
delig post.

Alle kapitalejere skal oplyse elektronisk
postadresse til Selskabet og lgbende
ajourfgre denne.

GENERALFORSAMLINGEN,
KOMPETENCE, STED OG
INDKALDELSE

Generalforsamlingen har den hgjeste
myndighed i alle Selskabets anliggen-
der inden for de i lovgivhingen og

nervaerende  vedteegter fastsatte
greenser.
Selskabets  generalforsamling  skal

afholdes i Storkgbenhavn.

Den ordinaere generalforsamling skal
afholdes hvert ar inden udgangen af
maj maned

Generalforsamlinger indkaldes af be-
styrelsen med mindst 2 uger og hgjst
4 ugers varsel ved annoncering pa sel-
skabets hjemmeside. Indkaldelse sen-
des endvidere til alle i ejerbogen note-
rede aktionzerer, der har fremsat be-
geering herom.

Ekstraordineer generalforsamling af-
holdes, nar bestyrelsen eller revisor
forlanger det eller efter forlangende af
en eller flere aktionaerer, der alene el-
ler tilsammen ejer mindst 5 % af ak-
tiekapitalen. S8dan begaering skal ske
skriftligt til bestyrelsen sammen med
et bestemt angivet forslag til dagsor-
denspunkt. Indkaldelse til den ekstra-

6.2

6.3

7.1

7.2

7.3

7.4

7.5

Companies Act or these articles of as-
sociation by electronic mail and docu-
ments may be made available or for-
warded in electronic form, including
notices convening general meetings
and other notices.

Communication from a shareholder to
the Company may be made by email
or by ordinary mail.

All shareholders shall keep the Com-
pany informed of their current e-mail
address.

THE GENERAL MEETING,
AUTHORITY, PLACE AND NOTICE OF
MEETING

The general meeting shall have the
ultimate authority in all matters con-
cerning the Company within the limits
laid down by law and by these Articles
of Association.

The general meeting of the Company
shall be held in Greater Copenhagen.

The ordinary general meeting shall be
held annually not later than during May
each year.

General meetings shall be convened by
the Board of Directors by not less than
2 weeks and not more than 4 weeks by
publication on the company’s website.
Moreover, convening notices are send
to all registered shareholders who have
submitted a request to that effect.

Extraordinary general meetings shall be
held when requested by the Board of
Directors or the auditor or when re-
quested by one or more shareholders
individually or in aggregate holding at
least 5 % of the share capital. The re-
quest shall be made in writing to the
Board of Directors and shall include a
specific proposal for the agenda. The
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8.1

9.1

9.2

1.

ordinzere generalforsamling skal ske
senest 2 uger efter, at det er forlangt.

GENERALFORSAMLINGEN,
DAGSORDEN

Dagsorden for den ordinzere general-
forsamling skal indeholde:

Valg af dirigent.

Bestyrelsens beretning om selska-
bets virksomhed i det forlgbne
regnskabsar.

Godkendelse af arsrapport.

Beslutning om anvendelse af
overskud eller daekning af tab i
henhold til den godkendte &rsrap-
port.

Valg af bestyrelse.

Valg af revisor.

Eventuelle forslag fra bestyrelsen
eller kapitalejere.

GENERALFORSAMLINGEN,
STEMMERET OG BESLUTNINGER

Hver aktie af DKK 0,10 giver ret til én
stemme.

En aktioneers ret til at deltage og
stemme pa generalforsamlingen afgg-
res pd baggrund af de aktier, som den
pageaeldende ejer pr. registreringsdato-
en. Registreringsdatoen er en uge for-
ud for generalforsamlingen. Aktionae-
rens besiddelse af aktier og stemmer
opggres pr. registreringsdatoen pa

8.1

9.1

9.2

extraordinary general meeting shall be
convened not later than 2 weeks after a
written request to that effect has been
made.

THE GENERAL MEETING, AGENDA

At the ordinary general meeting, the
following business shall be transacted:

1. Election of chairman of the meet-
ing.
2. The Board of Directors' report on

the company's activities during the
past account year.

3. Approval of the annual report.
4. Resolution as to the appropriation

of profits or the covering of losses
according to the approved annual

accounts.

5. Election of members of the Board
of Directors.

6. Election of auditor.

7. Motions or resolutions, if any, from

the Board of Directors or the
shareholders.

THE GENERAL MEETING, VOTING
RIGHTS AND RESOLUTIONS

Each share of DKK 0.10 is entitled to
one vote.

The right of a shareholder to attend
and vote at a general meeting is de-
termined by the shares held by the
shareholder as of the the record date.
The record date is one week prior to
the general meeting. The shareholders’
ownership position and number of
votes are determined as of the regis-
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9.3

9.4

9.5

9.6

9.7

10

10.1

10.2

baggrund af aktionaerens ejerforhold
som noteret p% navn i ejerbogen samt
eventuelle meddelelser herom modta-
get med henblik pa indfgrelse i ejer-
bogen.

En kapitalejer kan mgde op personligt
eller ved fuldmagt, og aktionaeren eller
dennes fuldmagtshaver kan deltage
sammen med en radgiver.

Stemmeret kan udgves i henhold til
skriftlig og dateret fuldmagt. En even-
tuel fuldmagt er kun geeldende for en
enkelt generalforsamling.

En aktionaer, der er berettiget til at
deltage pd generalforsamlingen i hen-
hold til pkt. 8.2 og som gnsker at del-
tage i generalforsamlingen skal senest
tre dage fgr dens afholdelse anmode
om adgangskort.

Endvidere kan en aktionazer, der er
berettiget til at deltage i en general-
forsamling i henhold til pkt. 8.2,
stemme skriftligt ved brevstemme i
overensstemmelse med selskabslo-
vens regler herom. En brevstemme
skal vaere selskabet i haende senest
hverdagen fgr generalforsamlingen. En
brevstemme kan ikke tilbagekaldes.

P3 generalforsamlingen traeffes alle
beslutninger ved simpelt stemmeflertal
bortset fra de tilfaelde, hvor Selskabs-
loven kraever kvalificeret flertal.

ELEKTRONISK
GENERALFORSAMLING

Bestyrelsen er bemyndiget til at beslut-
te, at generalforsamlinger afholdes
fuldstaendig eller delvis elektronisk.

Bestyrelsen skal sgrge for, at elektroni-
ske generalforsamlinger afvikles pa be-
tryggende vis, og skal sikre, at det an-
vendte system er indrettet, s& lovgiv-
ningens krav til afholdelse af general-

9.3

9.4

9.5

9.6

9.7

10

10.1

10.2

tration date on the basis of registra-
tions on name in the register of share-
holders and any notifications received
regarding registrations to be made in
the register of shareholders.

A shareholder may attend in person or
by proxy, and the shareholder or the
proxy holder may attend together with
an advisor.

The shareholders may vote by proxy in
accordance with a written and dated
power of attorney. A power of attorney
is valid only for one general meeting.

A shareholder who is entitled to attend
the general meeting according to
clause 8.2, and who wishes to attend
the general meeting shall no later than
3 days prior to the meeting request ad
admission card.

Furthermore, a shareholder who is enti-
tled to attend the general meeting ac-
cording to clause 8.2 may vote by post
in accordance with the provisions of the
company act. Any postal vote shall be
received by the company no later than
one day prior to the general meeting. A
postal vote is binding and cannot be
revoked.

At general meetings, all resolutions
shall be passed by a simple majority of
votes, except for the situations in which
a qualified majority is required by the
Danish Companies Act.

ELECTRONIC GENERAL MEETINGS

The Board of Directors is authorized to
resolve to hold completely or partially
electronic general meetings.

The Board of Directors shall ensure
that electronically held general meet-
ings can be properly conducted and
shall ensure that the systems used
must be set up in a manner that satis-
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10.3

11

12

12.1

forsamling opfyldes, herunder iseer ka-
pitalejernes adgang til at deltage i, ytre
sig samt stemme pa generalforsamlin-
gen. Systemet skal ggre det muligt at
fastsld, hvilke kapitalejere der er re-
praesenteret, hvilken selskabskapital og
stemmeret de repraesenterer samt re-
sultatet af afstemninger.

Kapitalejerne opkobler sig - via egen
opkobling - til et virtuelt forum som
danner rammen for generalforsamlin-
gens afholdelse. Bestyrelsen fastseetter
de naermere krav til de elektroniske sy-
stemer, som anvendes ved elektronisk
generalforsamling. Kapitalejerne afhol-
der selv eventuelle egne omkostninger,
til brug for deres deltagelse i elektro-
nisk generalforsamling.

BESTYRELSEN OG DIREKTIONEN

Generalforsamlingen vaelger en besty-
relse pa op til 5 medlemmer, der vael-
ges for ét ar af gangen.

Bestyrelsen vealger blandt sine med-
lemmer en formand.

Bestyrelsen treeffer ved en forret-
ningsorden nzermere bestemmelse om
udfgrelsen af sit hverv.

Der anseettes en direktion bestdende
af 1-3 direktgrer til at varetage den
daglige ledelse af Selskabet.

TEGNINGSREGEL

Selskabet tegnes af tre bestyrelses-
medlemmer eller af Selskabets admi-
nistrerende direktgr og bestyrelses-
formanden i forening.

fies applicable statutory requirements
for holding general meetings, including
shareholder rights to attend, speak
and vote at general meetings. The
system must also be able to reliably
determine which shareholders attend
the general meeting, the capital and
voting rights represented by them,
and the outcome of voting.

10.3 Through their own electronic facilities,

11

11.1

11.2

11.3

11.4

12

12.1

the shareholders connect to a virtual
forum and by that attend the general
meeting. The Board of Directors de-
cides which technical requirements
there have to be in place in order to
hold electronically held general meet-
ing. The shareholders bear their own
costs, if any, in attending an electroni-
cally held general meeting.

BOARD OF DIRECTORS
MANAGEMENT BOARD

AND

The general meeting elects a Board of
Directors consisting of up to 5 mem-
bers elected for one year at a time.

The directors shall elect their chairman
among themselves.

The Board of Directors shall lay down
rules of its proceedings.

A management board shall be appoint-
ed consisting of 1-3 managers to be in
charge of the day-to-day management
of the Company.

POWER TO BIND THE COMPANY

The Company shall be bound by the
joint signatures of three members of
the Board of Directors or by the joint
signatures of the managing director of
the Company and the chairman of the
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13

13.1

14

14.1

REVISION

Selskabets regnskaber revideres af en
statsautoriserede revisor, der veaelges
af den ordinzere generalforsamling for
et ar ad gangen. Genvalg kan finde
sted.

REGNSKABSAR

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

13

13.1

14

14.1

board.

AUDITING

The Company's accounts shall be au-
dited a state-authorised public auditor
to be elected by the ordinary general
meeting for one year at a time. Re-
election may take place.

ACCOUNTING YEAR

The Company's accounting year shall
be from January 1st to December 31st.

Som vedtaget som selskabets ekstraordinzere generalforsamling den 18. maj 2022
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