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SELSKABETS NAVN, HIEMSTED OG FORMAL:
Name, Registered Office and Objects of the Company:

§ 1
Article 1
Selskabets navn er Ascendis Pharma A/S.
The company’s name is Ascendis Pharma A/S.
§2
Article 2

[Slettet ved generalforsamlingsbeslutning af 23. april 2015]
[Deleted by resolution of the shareholders on 23 April 2015]

§3
Article 3

Selskabets formal er at udvikle idéer og praeparater til sygdomsbekaempelse ad medicinsk vej, at



producere og sxlge sadanne preparater eller idéer, at eje aktier i selskaber med samme formal
samt at udeve virksomhed, som star i naturlig forbindelse hermed.

The object of the company is to develop ideas and preparations for the combating of disease med-
ically, to manufacture and sell such preparations or ideas, to own shares of companies with the
same objects and to perform activities in natural connection with these objects.

SELSKABETS KAPITAL OG AKTIER:
Company Capital and Shares
§4
Article 4

Selskabets aktiekapital udger kr. 62.316.072 fordelt pa aktier af kr. 1. Aktiekapitalen er fuldt
indbetalt.

The share capital of the company is DKK 62,316,072 divided into shares of DKK 1 each. The
share capital is fully paid up.

§ 4a
Article 4a

Bestyrelsen er 1 henhold til selskabslovens § 169, jfr. § 155, stk. 2, bemyndiget til 1 tiden indtil 31.
december 2019 ad én eller flere gange at udstede warrants til medlemmer af selskabets bestyrelse,
direktion samt negle-medarbejdere, rddgivere og konsulenter i selskabet eller dets datterselskaber
som giver ret til tegning af i alt op til nominelt kr. 5.000.000 aktier uden fortegningsret for selska-
bets aktionerer. Der kan ikke udstedes aktietegningsoptioner, safremt de pa udstedelsestidspunktet
1 henhold til denne bemyndigelse af 23. januar 2015 allerede udstedte, udestdende og ikke-udnyt-
tede aktietegningsoptioner svarer til 20% eller mere af selskabets registrerede aktiekapital. Udnyt-
telseskursen for warrants fastsattes af bestyrelsen i samrdd med selskabets radgivere til mindst
aktiernes markedskurs pa udstedelsestidspunktet. Bestyrelsen fastleegger vilkarene for udstedte
warrants og fordelingen heraf.

The Board of Directors is authorized, in accordance with the Danish Companies Act, Section 169,
cf. Section 155, Subsection 2, during the period until 31 December 2019 on one or more occasions
to issue warrants to members of the Board of Directors, Executive Management and key employ-
ees, advisors and consultants of the Company or its subsidiaries entitling the holder to subscribe
shares for a total of up to nominal value of DKK 5,000,000 without pre-emptive rights for the
Company’s shareholders. Warrants cannot be issued to the extent that outstanding and non-exer-
cised warrants issued pursuant to this authorisation from 23 January 2015 are equal to 20% or
more of the company’s registered share capital. The exercise price for the warrants shall be de-
termined by the Board of Directors in consultation with the Company’s advisors and shall equal
at least to the market price of the shares at the time of issuance. The Board of Directors shall



determine the terms for the warrants issued and the distribution hereof.

Bestyrelsen er samtidig bemyndiget til i tiden indtil 31. december 2019 ad én eller flere gange at
forhgje selskabets aktiekapital med op til i alt nom. kr. 5.000.000 uden fortegningsret for selskabets
aktionaerer ved kontant indbetaling med henblik pa at gennemfore de(n) til udnyttelsen af udstedte
warrants tilherende kapitalforhejelse(r). Bestyrelsen kan med hjemmel i nerverende bestemmelse
minimum forhgje aktiekapitalen med nominelt 1 kr. og maksimalt med nominelt kr. 5.000.000.
Bestyrelsen er bemyndiget til at foranledige sddanne aktiers deponering hos en depotbank og sam-
tidig udstedelse af American Depositary Shares

At the same time, the Board of Directors is authorized in the period until 31 December 2019, on
one or more occasions to increase the Company’s share capital by up to a total nominal value of
DKK 5,000,000 without pre-emptive rights for the existing shareholders by cash payment in order
to implement the capital increase related to exercise of the warrants. In accordance with this
clause the Board of Directors may increase the share capital with a minimum nominal value of
DKK I and a maximum nominal value of DKK 5,000,000. The board is authorized to cause such
shares to be deposited with a depositary bank and the simultaneous issuance of American Depos-
itary Shares.

De nye aktier, som matte blive tegnet ved udnyttelse af warrants, skal vere ikke-omsetningspapi-
rer og skal lyde pa navn og noteres pd navn i selskabets ejerbog. De nye aktier skal ikke vaere
undergivet omsatningsbegransninger, og ingen aktionar skal vare forpligtet til at lade sine aktier
indlese helt eller delvist. Aktierne skal 1 det hele vere ligestillet med den bestdende aktiekapital.
De nye aktier skal give ret til udbytte og andre rettigheder 1 selskabet fra det tidspunkt, som fast-
saettes af bestyrelsen 1 forhejelsesbeslutningen.

The new shares issued based on exercise of warrants shall be non-negotiable instruments issued
in the name of the holder and registered in the name of the holder in the company’s shareholder
register. The new shares shall not have any restrictions as to their transferability and no share-
holder shall be obliged to have the shares redeemed fully or partly. The shares shall be with the
same rights as the existing share capital. The new shares shall give rights to dividends and other
rights in the Company from the time which is determined by the Board of Directors in connection
with the decision to increase the share capital.

Denne bemyndigelse til at udstede warrants skal anses verende fuldt ud udnyttet med den konse-
kvens, at bestyrelsen ikke kan udstede yderligere warrants i henhold til dette punkt 41 med virk-
ning fra 29. maj 2018. Alle warrants udstedt i henhold til dette punkt 4a skal forblive fuldt ud
gyldige 1 overensstemmelse med de af bestyrelsen ved tildeling fastsatte vilkér.

This authorisation to issue warrants shall be considered as fully exhausted with the consequence
that the Board of Directors cannot issue any new warrants per section 4a with effect from 29 May
2018. For clarity, any warrants issued per this section 4a shall remain in full force and effect as
per the terms determined by the Board of Directors in connection with such grant of warrants.



§ 4b
Article 4b

Bestyrelsen har pé de i bilag 3 navnte datoer besluttet, i henhold til den seneste og de tidligere
bemyndigelser 1 § 4a til at udstede warrants, at udstede 6.049.808 warrants, 1 henhold til bemyn-
digelsen i § 4f til at udstede warrants, at udstede 455.847 warrants, i henhold til bemyndigelsen i
§ 4g til at udstede warrants, at udstede 3.010.975 warrants, 1 henhold til en tidligere bemyndigelse
i § 4h til at udstede warrants, at udstede 2.000.000 warrants, samt i henhold til bemyndigelsen i §
4i til at udstede warrants, at udstede 2.000.000 warrants, saledes at 1 alt 13.516.630 warrants er
udstedt, hvoraf 8.559.093 udnyttet, annulleret eller bortfaldet som uudnyttede som vist i vedteg-
ternes bilag 3 pr. 10. marts 2026. Vilkarene for de udstedte warrants er optaget som bilag 1, la og
2 til vedteegterne og udger en integreret del heraf. (Tal vist justeret efter fondsaktieemission af 13.
januar 2015).

The board of directors has on the dates stated in Appendix 3 resolved, in accordance with the
latest and the previous authorizations in article 4a to issue warrants, to issue 6,049,808 warrants;
in accordance with the authorization in article 4fto issue warrants, to issue, 455,847 warrants, in
accordance with the authorization in article 4g to issue warrants, to issue 3,010,975 warrants; in
accordance with the previous authorization in article 4h to issue warrants, to issue 2,000,000
warrants; and, in accordance with the authorization in article 4i to issue warrants, to issue
2,000,000 warrants, so that a total of 13,516,630 warrants are issued of which 8,559,093 have
been exercised, annulled or have lapsed as described in Appendix 3 as of 10 March 2026. The
terms and conditions of the issued warrants are adopted as Appendix 1, l1a and 2 to the articles of
association and shall form an integral part hereof. (Numbers shown adjusted following bonus
share issuance of 13 January 2015).

§ 4c
Article 4¢

Den 26. november 2014 traf generalforsamlingen beslutning om at udstede 141.626 (justeret efter
fondsaktieemission af 13. januar 2015: 566.504) warrants, hvoraf samtlige 566.504 warrants er
udnyttet, annulleret eller bortfaldet som uudnyttet pr. 16. november 2023. Generalforsamlingen
traf samtidig beslutning om ad én eller flere gange at forhgje selskabets aktiekapital med minimum
nominelt kr. 100 og maksimalt nominelt kr. 141.626 (justeret efter fondsaktieemission af 13. ja-
nuar 2015: kr. 566.504).

Vilkarene for de udstedte aktietegningsoptioner er optaget som bilag 2 til vedtegterne og udger
en integreret del heraf. Udnyttelseskursen er fastsat til USD 32,45 omregnet til danske kroner ba-
seret pd vekselkursen pr. datoen for generalforsamlingen, saledes at én aktietegningsoption giver
ret til tegning af nominelt kr. 1 aktie mod et kontantindskud pa kr. 193,5188 (justeret efter fonds-
aktieemission af 13. januar 2015: kr. 48,3797) (beregnet ud fra kursen pa DKK/USD den 26. no-
vember 2014 pa 1 USD = DKK 5,9636).



Aktietegningsoptionerne optjenes med 1/48 pr. méaned fra den 26. november 2014.

On 26 November 2014, the general meeting resolved to issue 141,626 (adjusted following bonus
share issuance of 13 January 2015: 566,504) warrants, of which all 566,504 warrants have been
exercised, have been annulled or have lapsed, as of 16 November 2023. The general meeting re-
solved simultaneously, at one or more times, to increase the share capital with minimum nominal
DKK 100 and maximum nominal DKK 141,626 (adjusted following bonus share issuance of 13
January 2015: DKK 566,504).

The terms and conditions of the issued warrants have been adopted as Exhibit 2 to the articles of
association and shall form an integral part hereof. The exercise price has been determined to USD
32.45 converted into DKK by using the official exchange rate as per the date of the general meet-
ing, and 1 warrant therefore confers the right to subscribe nominal DKK 1 share against cash
contribution of DKK 193.5188 (adjusted following bonus share issuance of 13 January 2015: DKK
48.3797) (calculated on the basis of the DKK/USD exchange rate in effect on 26 November 2014
being 1 USD = DKK 5.9636).

The warrants vest with 1/48 per month from 26 November 2014.

§ 4d
Article 4d

§ 4 d (1) Bestyrelsen er i tiden indtil den 29. maj 2029 bemyndiget til ad én eller flere gange at
forhgje aktiekapitalen med op til 1 alt nominelt kr. 9.000.000 med fortegningsret for selskabets
aktionerer. Kapitalforhejelser i henhold til nervaerende bemyndigelsesbestemmelse skal af besty-
relsen gennemfores ved kontantindskud. Bestyrelsen er bemyndiget til at foretage de fornadne
vedtegtsendringer 1 tilfelde af udnyttelse af bemyndigelsen til at forheje aktiekapitalen og til at
foranledige sddanne aktiers deponering hos en depotbank og samtidig udstedelse af American De-
positary Shares.

§ 4d (1) The board of directors is until 29 May 2029 authorized at one or more times to increase
the company’s share capital with up to nominal DKK 9,000,000 with pre-emptive subscription
rights for the company’s shareholders. Capital increases according to this authorisation shall be
carried out by the board of directors by way of cash contributions. The board of directors is au-
thorised to make the required amendments to the articles of association if the authorization to
increase the share capital is used and to cause such shares to be deposited with a depositary bank
and the simultaneous issuance of American Depositary Shares.

§ 4 d (2) Bestyrelsen er i tiden indtil den 27. maj 2030 bemyndiget til ad én eller flere gange at
forhgje selskabets aktiekapital med op til 1 alt nominelt kr. 3.825.000 uden fortegningsret for sel-
skabets aktionerer. Kapitalforhejelser i henhold til nervaerende bemyndigelsesbestemmelse kan
af bestyrelsen gennemfores ved apportindskud, geldskonvertering og/eller kontantindskud og skal
ske til markedskurs. Bestyrelsen er bemyndiget til at foretage de fornedne vedtegtsendringer i



tilfeelde af udnyttelse af bemyndigelsen til at forhgje aktiekapitalen og til at foranledige sddanne
aktiers deponering hos en depotbank og samtidig udstedelse af American Depositary Shares pé
basis af disse.

§ 4 d (2) The Board of Directors is until 27 May 2030 authorized at one or more times to increase
the Company’s share capital by up to nominal DKK 3,825,000 without pre-emptive subscription
rights for the Company’s shareholders. Capital increases according to this authorization can be
carried out by the Board of Directors by way of contributions in kind, conversion of debt and/or
cash contributions and must be carried out at market price. The Board of Directors is authorized
to make the required amendments to the articles of association if the authorization to increase the
share capital is used and to cause such shares to be deposited with a depositary bank and the
simultaneous issuance of American Depositary Shares representing such shares.

§ 4 d (3) For nye aktier som udstedes i henhold til § 4 d (1) eller 4 d (2) skal galde, at de skal vaere
ikke-omsetningspapirer og skal lyde pd navn og noteres pa navn i selskabets ejerbog. De nye aktier
skal ikke vaere undergivet omszatningsbegransninger, og ingen aktionar skal vare forpligtet til at
lade sine aktier indlese helt eller delvist. Der kan ikke ske delvis indbetaling. Aktierne skal i det
hele veare ligestillet med den bestaende aktiekapital. De nye aktier skal give ret til udbytte og andre
rettigheder 1 selskabet fra det tidspunkt, som fastsattes af bestyrelsen 1 forhgjelsesbeslutningen.

§ 4 d (3) For shares issued pursuant to article 4 d (1) or 4 d (2) the following shall apply: The new
shares shall be non-negotiable instruments issued in the name of the holder and registered in the
name of the holder in the company’s register of shareholders. The new shares shall not have any
restrictions as to their transferability and no shareholder shall be obliged to have the shares re-
deemed fully or partly. No partial payment is allowed. The shares shall be with the same rights as
the existing share capital. The new shares shall give rights to dividends and other rights in the
company from the time which are determined by the board of directors in connection with the
decision to increase the share capital.

§ 4e
Article 4e

Bestyrelsen er bemyndiget til 1 perioden indtil 29. maj 2027 ad én eller flere gange at treeffe be-
slutning pa vegne af selskabet om optagelse af 1an mod udstedelse af konvertible obligationer, der
giver ret til tegning af aktier 1 selskabet. Selskabets aktionerer skal ikke have fortegningsret ved
udstedelsen af de konvertible obligationer 1 henhold til denne bemyndigelse og de konvertible
obligationer skal udbydes til en tegningskurs og en konverteringskurs, som under ét mindst svarer
til aktiernes markedskurs pa tidspunktet for bestyrelsens beslutning om at udstede de konvertible
obligationer. Lanene skal indbetales kontant. I gvrigt fastsatter bestyrelsen de naermere vilkér for
de konvertible obligationer, der udstedes 1 henhold til bemyndigelsen.



During the period ending 29 May 2027, the company may at one or more times by resolution of
the board of directors obtain loans against issuance of convertible bonds which gives the right to
subscribe for shares in the company. The company's existing shareholders shall not have pre-
emption rights and the convertible bonds shall be offered at a subscription price and a conversion
price that correspond in aggregate to at least the market price of the shares at the time of the
decision of the board of directors. The loans shall be paid in cash. The terms and conditions for
the convertible bonds shall be determined by the board of directors.

Til gennemforelse af den til konvertering af de konvertible obligationer herende kapitalforhejelse
bemyndiges bestyrelsen til i perioden indtil 29. maj 2027 at forhgje selskabets aktiekapital ad én
eller flere gange med indtil 1 alt nominelt kr. 9.000.000 ved konvertering af de konvertible obliga-
tioner og pa evrige vilkar fastsat af selskabets bestyrelse. Selskabets hidtidige aktionaerer skal ikke
have fortegningsret til aktier, der udstedes ved konvertering af de konvertible obligationer. Besty-
relsen er bemyndiget til at foranledige sddanne aktiers deponering hos en depotbank og samtidig
udstedelse af American Depositary Shares.

As a consequence of the conversion of the convertible bonds, the board of directors is authorized
during the period until 29 May 2027 to increase the share capital by a nominal value of up to DKK
9,000,000 at one or more times by resolution of the board of directors by conversion of the con-
vertible bonds and on such other terms as the board of directors may determine. The company's
existing shareholders shall not have pre-emption rights to subscribe for shares issued by conver-
sion of the convertible bonds. The board of directors is authorized to cause such shares to be
deposited with a depositary bank and the simultaneous issuance of American Depositary Shares.

De nye aktier, som maétte blive tegnet ved konvertering, skal vere ikke-omsatningspapirer og skal
lyde pa navn og noteres pa navn i selskabets ejerbog. De nye aktier skal ikke vere undergivet
omsatningsbegransninger, og ingen aktiongr skal vere forpligtet til at lade sine aktier indlese
helt eller delvist. Aktierne skal i det hele vaere ligestillet med den bestdende aktiekapital. De nye
aktier skal give ret til udbytte og andre rettigheder 1 selskabet fra det tidspunkt, som fastsettes af
bestyrelsen i1 forhgjelsesbeslutningen.

The new shares issued based on convertible bonds shall be non-negotiable instruments issued in
the name of the holder and registered in the name of the holder in the company’s register of share-
holders. The new shares shall not have any restrictions as to their transferability and no share-
holder shall be obliged to have the shares redeemed fully or partly. The shares shall be with the
same rights as the existing share capital. The new shares shall give rights to dividends and other
rights in the company from the time which are determined by the board of directors in connection
with the decision to increase the share capital.



§4f
Article 4f

Bestyrelsen er i henhold til selskabslovens § 169, jfr. § 155, stk. 2, bemyndiget til i tiden indtil 29.
maj 2027 ad ¢én eller flere gange at udstede warrants til medlemmer af selskabets direktion og
medarbejdere, rddgivere og konsulenter i selskabet eller dets datterselskaber som giver ret til teg-
ning af 1 alt op til nominelt kr. 1.000.000 aktier uden fortegningsret for selskabets aktionzrer.
Udnyttelseskursen for warrants fastsattes af bestyrelsen i samrdd med selskabets radgivere til
mindst aktiernes markedskurs pa udstedelsestidspunktet. Bestyrelsen fastlaegger vilkarene for ud-
stedte warrants og fordelingen heraf. Warrants kan ikke udstedes til medlemmer af bestyrelsen 1
henhold til denne bemyndigelse.

The board of directors is authorized, in accordance with the Danish Companies Act, Section 169,
cf. Section 155, Subsection 2, during the period until 29 May 2027 on one or more occasions to
issue warrants to members of the executive management and employees, advisors and consultants
of the company or its subsidiary, entitling the holder to subscribe shares for a total of up to nominal
value of DKK 1,000,000 without pre-emptive rights for the company’s shareholders. The exercise
price for the warrants shall be determined by the board of directors in consultation with the com-
pany’s advisors and shall at least be equal to the market price of the shares at the time of issuance.
The board of directors shall determine the terms for the warrants issued and the distribution
hereof. Warrants cannot be issued to members of the board of directors pursuant to this authori-
zation.

Bestyrelsen er samtidig bemyndiget til 1 tiden indtil 29. maj 2027 ad én eller flere gange at forhoje
selskabets aktiekapital med op til i alt nominelt kr. 1.000.000 uden fortegningsret for selskabets
aktionaerer ved kontant indbetaling med henblik pa at gennemfore de(n) til udnyttelsen af udstedte
warrants tilherende kapitalforhejelse(r). Bestyrelsen kan med hjemmel i nervaerende bestemmelse
minimum forhgje aktiekapitalen med nominelt 1 kr. og maksimalt med nominelt kr. 1.000.000.
Bestyrelsen er bemyndiget til at foranledige sddanne aktiers deponering hos en depotbank og sam-
tidig udstedelse af American Depositary Shares.

At the same time, the board of directors is authorized in the period until 29 May 2027, on one or
more occasions to increase the company’s share capital by up to a total nominal value of DKK
1,000,000 without pre-emptive rights for the existing shareholders by cash payment in order to
implement the capital increase related to exercise of the warrants. In accordance with this clause
the board of directors may increase the share capital with a minimum nominal value of DKK 1
and a maximum nominal value of DKK 1,000,000. The board of directors is authorized to cause
such shares to be deposited with a depositary bank and the simultaneous issuance of American
Depositary Shares.

De nye aktier, som matte blive tegnet ved udnyttelse af warrants, skal vare ikke-omsatningspapi-
rer og skal lyde pé navn og noteres pa navn i selskabets ejerbog. De nye aktier skal ikke vere
undergivet omseatningsbegransninger, og ingen aktionar skal vare forpligtet til at lade sine aktier
indlese helt eller delvist. Aktierne skal i det hele vere ligestillet med den bestdende aktiekapital.



De nye aktier skal give ret til udbytte og andre rettigheder i selskabet fra det tidspunkt, som fast-
saettes af bestyrelsen i1 forhejelsesbeslutningen.

The new shares issued based on exercise of warrants shall be non-negotiable instruments issued
in the name of the holder and registered in the name of the holder in the company’s register of
shareholders. The new shares shall not have any restrictions as to their transferability and no
shareholder shall be obliged to have the shares redeemed fully or partly. The shares shall be with
the same rights as the existing share capital. The new shares shall give rights to dividends and
other rights in the Company from the time which is determined by the board of directors in con-
nection with the decision to increase the share capital.

Den 12. december 2023 traf bestyrelsen beslutning om at udnytte den i1 § 4f indeholdte bemyndi-
gelse til at udstede 14.496 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er
optaget som bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 110,19 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 12 December 2023 the board of directors resolved to exercise the authorization under article
4f hereof to issue 14,496 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 110.19 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 9. januar 2024 traf bestyrelsen beslutning om at udnytte den i1 § 4f indeholdte bemyndigelse
til at udstede 37.380 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 137,10 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 9 January 2024 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 37,380 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 137.10 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.



Den 11. februar 2025 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndigelse
til at udstede 31.040 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 119,51 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 11 February 2025 the board of directors resolved to exercise the authorization under article
4f hereof to issue 31,040 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 119.51 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 11. marts 2025 traf bestyrelsen beslutning om at udnytte den i1 § 4f indeholdte bemyndigelse
til at udstede 5.631 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedteegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 145,63 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 11 March 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 5,631 warrants and to adopt the corresponding increase(s) of the share capital.

The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 145.63 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-

cise day, however no less than DKK [ per share of nominal DKK 1.

Den 8. april 2025 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndigelse til
at udstede 36.760 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhgjelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 137,41 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD, som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 8 April 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 36,760 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants



have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 137.41 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 13. maj 2025 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndigelse til
at udstede 36.390 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 161,52 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD, som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 13 May 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 36,390 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 161.52 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 10. juni 2025 traf bestyrelsen beslutning om at udnytte den 1 § 4f indeholdte bemyndigelse til
at udstede 24.930 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 172,35 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD, som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 10 June 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 24,930 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 172.35 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 8. juli 2025 traf bestyrelsen beslutning om at udnytte den 1 § 4f indeholdte bemyndigelse til
at udstede 25.020 warrants og traf samtidig beslutning om de(n) dertil harende kapitalforhgjelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag la til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 168,17 pr. aktie a nominelt kr. 1, omregnet til DKK til den officielle vekselkurs



mellem DKK/USD, som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 8 July 2025 the board of directors resolved to exercise the authorization under article 4f hereof
to issue 25,020 warrants and to adopt the corresponding increase(s) of the share capital. The
authorization has been reduced accordingly. The terms and conditions of the issued warrants have
been adopted as Appendix la to the articles of association. Each warrant confers the right to
subscribe nominal DKK [ share against cash contribution of USD 168.17 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 12. august 2025 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndigelse
til at udstede 28.480 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag la til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 195,98 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 12 August 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 28,480 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 195.98 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 9. september 2025 traf bestyrelsen beslutning om at udnytte den 1 § 4f indeholdte bemyndi-
gelse til at udstede 33.890 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er
optaget som bilag 1a til vedtagterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 202,91 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD, som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 9 September 2025 the board of directors resolved to exercise the authorization under article
4f hereof to issue 33,890 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 202.91 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.



Den 14. oktober 2025 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndigelse
til at udstede 31.710 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 208,71 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 14 October 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 31,710 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 208.71 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 11. november 2025 traf bestyrelsen beslutning om at udnytte den 1 § 4f indeholdte bemyndi-
gelse til at udstede 41.220 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er
optaget som bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 201,16 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD, som er gaeldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 11 November 2025 the board of directors resolved to exercise the authorization under article
4f hereof to issue 41,220 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 201.16 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 9. december 2025 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndi-
gelse til at udstede 27.820 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hgjelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er
optaget som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 196,63 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 9 December 2025 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 27,820 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants



have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 196.63 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 13. januar 2026 traf bestyrelsen beslutning om at udnytte den i § 4f indeholdte bemyndigelse
til at udstede 42.030 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 215,05 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 13 January 2026 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 42,030 warrants and to adopt the corresponding increase(s) of the share capital.

The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 215.05 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-

cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 10. februar 2026 traf bestyrelsen beslutning om at udnytte den 1 § 4f indeholdte bemyndigelse
til at udstede 16.570 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 224,19 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 10 February 2026 the board of directors resolved to exercise the authorization under article
4f hereof to issue 16,570 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 224.19 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 10. marts 2026 traf bestyrelsen beslutning om at udnytte den i1 § 4f indeholdte bemyndigelse
til at udstede 22.480 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag la til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et



kontantindskud af USD 240,52 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD, som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 10 March 2026 the board of directors resolved to exercise the authorization under article 4f
hereof to issue 22,480 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 240.52 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

§4g
Article 4g

Bestyrelsen er 1 henhold til selskabslovens § 169, jfr. § 155, stk. 2, bemyndiget til 1 tiden indtil 28.
maj 2023 ad én eller flere gange at udstede warrants til medlemmer af selskabets bestyrelse, di-
rektion samt negle-medarbejdere, rddgivere og konsulenter i selskabet eller dets datterselskaber
som giver ret til tegning af'i alt op til nominelt kr. 4.000.000 aktier uden fortegningsret for selska-
bets aktionarer. Udnyttelseskursen for warrants fastsattes af bestyrelsen i samrad med selskabets
radgivere til mindst aktiernes markedskurs pd udstedelsestidspunktet. Bestyrelsen fastleegger
vilkarene for udstedte warrants og fordelingen heraf.

The Board of Directors is authorized, in accordance with the Danish Companies Act, Section 169,
cf. Section 155, Subsection 2, during the period until 28 May 2023 on one or more occasions to
issue warrants to members of the Board of Directors, Executive Management and employees, ad-
visors and consultants of the Company or its subsidiaries entitling the holder to subscribe shares
for a total of up to nominal value of DKK 4,000,000 without pre-emptive rights for the Company’s
shareholders. The exercise price for the warrants shall be determined by the Board of Directors
in consultation with the Company’s advisors and shall equal at least to the market price of the
shares at the time of issuance. The Board of Directors shall determine the terms for the warrants
issued and the distribution hereof.

Bestyrelsen er samtidig bemyndiget til i tiden indtil 28. maj 2023 ad én eller flere gange at forheje
selskabets aktiekapital med op til 1 alt nom. kr. 4.000.000 uden fortegningsret for selskabets akti-
onzrer ved kontant indbetaling med henblik pa at gennemfeore de(n) til udnyttelsen af udstedte
warrants tilherende kapitalforhgjelse(r). Bestyrelsen kan med hjemmel 1 nervarende bestemmelse
minimum forhgje aktiekapitalen med nominelt 1 kr. og maksimalt med nominelt kr. 4.000.000.
Bestyrelsen er bemyndiget til at foranledige sadanne aktiers deponering hos en depotbank og sam-
tidig udstedelse af American Depositary Shares.



At the same time, the Board of Directors is authorized in the period until 28 May 2023, on one or
more occasions to increase the Company’s share capital by up to a total nominal value of DKK
4,000,000 without pre-emptive rights for the existing shareholders by cash payment in order to
implement the capital increase related to exercise of the warrants. In accordance with this clause
the Board of Directors may increase the share capital with a minimum nominal value of DKK 1
and a maximum nominal value of DKK 4,000,000. The board is authorized to cause such shares
to be deposited with a depositary bank and the simultaneous issuance of American Depositary
Shares.

De nye aktier, som matte blive tegnet ved udnyttelse af warrants, skal vere ikke-omsatningspapi-
rer og skal lyde pd navn og noteres pa navn i selskabets ejerbog. De nye aktier skal ikke vere
undergivet omsatningsbegrensninger, og ingen aktionar skal vere forpligtet til at lade sine aktier
indlese helt eller delvist. Aktierne skal 1 det hele vere ligestillet med den bestdende aktiekapital.
De nye aktier skal give ret til udbytte og andre rettigheder i selskabet fra det tidspunkt, som fast-
sattes af bestyrelsen 1 forhejelsesbeslutningen.

The new shares issued based on exercise of warrants shall be non-negotiable instruments issued
in the name of the holder and registered in the name of the holder in the company’s shareholder
register. The new shares shall not have any restrictions as to their transferability and no share-
holder shall be obliged to have the shares redeemed fully or partly. The shares shall be with the
same rights as the existing share capital. The new shares shall give rights to dividends and other
rights in the Company from the time which is determined by the Board of Directors in connection
with the decision to increase the share capital.

Den 12. juni 2018 traf bestyrelsen beslutning om at udnytte den 1 § 4g indeholdte bemyndigelse til
at udstede 14.125 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhgjelse(r).
Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 71,00 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pé udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 12 June 2018 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 14,125 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 71.00 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 10. juli 2018 traf bestyrelsen beslutning om at udnytte den i1 § 4g indeholdte bemyndigelse til
at udstede 18.500 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som



bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 69,79 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 10 July 2018 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 18,500 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 69.79 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 14. august 2018 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 70.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 68,00 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 14 August 2018 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 70,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 68.00 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1

Den 11. september 2018 traf bestyrelsen beslutning om at udnytte den 1 § 4g indeholdte bemyndi-
gelse til at udstede 123.000 warrants og traf samtidig beslutning om de(n) dertil herende kapital-
forhgjelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er
optaget som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 63,77 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 11 September 2018 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 123,000 warrants and to adopt the corresponding increase(s) of the share cap-
ital. The authorization has been reduced accordingly. The terms and conditions of the is-sued
warrants have been adopted as Appendix 1 to the articles of association. One warrant confers the
right to subscribe nominal DKK 1 share against cash contribution of USD 63.77 per share of



nominal DKK 1 converted into DKK using the official exchange rate between DKK and USD on
the exercise day, however no less than DKK 1 per share of nominal DKK 1

Den 9. oktober 2018 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 85.750 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 65,28 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 9 October 2018 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 85,750 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 65.28 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1

Den 13. november 2018 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndi-
gelse til at udstede 76.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hejelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er op-
taget som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 61,00 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK /USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 13 November 2018 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 76,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 61.00 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 11. december 2018 traf bestyrelsen beslutning om at udnytte den i1 § 4g indeholdte bemyndi-
gelse til at udstede 1.074.500 warrants og traf samtidig beslutning om de(n) dertil herende kapi-
talforhgjelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants
er optaget som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie
mod et kontantindskud af USD 62,17 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.



On 11 December 2018 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 1,074,500 warrants and to adopt the corresponding increase(s) of the share
capital. The authorization has been reduced accordingly. The terms and conditions of the is-sued
warrants have been adopted as Appendix 1 to the articles of association. One warrant confers the
right to subscribe nominal DKK 1 share against cash contribution of USD 62.17 per share of
nominal DKK 1 converted into DKK using the official exchange rate between DKK and USD on
the exercise day, however no less than DKK 1 per share of nominal DKK 1.

Den 8. januar 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 40.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 70,94 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er galdende pé udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 8 January 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 40,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 70.94 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 12. februar 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 14.500 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 70,20 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er gaeldende péd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 12 February 2019 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 14,500 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 70.20 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 9. april 2019 traf bestyrelsen beslutning om at udnytte den i1 § 4g indeholdte bemyndigelse til
at udstede 118.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget



som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 119,13 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle veksel-
kurs mellem DKK /USD som er geldende péd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1.

On 9 April 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 118,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 119.13 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 14. maj 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse til
at udstede 37.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 120,28 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 14 May 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 37,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 120.28 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 11. juni 2019 traf bestyrelsen beslutning om at udnytte den i1 § 4g indeholdte bemyndigelse til
at udstede 17.000 warrants og traf samtidig beslutning om de(n) dertil harende kapitalforhejelse(r).
Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 118,80 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 11 June 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 17,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 118.80 per share of nominal



DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 9. juli 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse til
at udstede 44.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 114,13 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 9 July 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 44,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK [ share against cash contribution of USD 114.13 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 13. august 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 50.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 114,96 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle veksel-
kurs mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1.

On 13 August 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 50,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 114.96 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 10. september 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndi-
gelse til at udstede 45.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er op-
taget som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 105,31 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK /USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.



On 10 September 2019 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 45,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 105.31 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 8. oktober 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 45.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 92,54 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er gaeldende péd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 8 October 2019 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 45,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 92.54 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 12. november 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndi-
gelse til at udstede 31.500 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hgjelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er op-
taget som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 111,24 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK /USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 12 November 2019 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 31,500 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 111.24 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 10. december 2019 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndi-
gelse til at udstede 858.600 warrants og traf samtidig beslutning om de(n) dertil herende kapital-
forhgjelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er



optaget som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 108,00 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 10 December 2019 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 858,600 warrants and to adopt the corresponding increase(s) of the share cap-
ital. The authorization has been reduced accordingly. The terms and conditions of the is-sued
warrants have been adopted as Appendix 1 to the articles of association. One warrant confers the
right to subscribe nominal DKK 1 share against cash contribution of USD 108.00 per share of
nominal DKK I converted into DKK using the official exchange rate between DKK and USD on
the exercise day, however no less than DKK 1 per share of nominal DKK 1.

Den 14. januar 2020 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 116.300 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 138,82 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle veksel-
kurs mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1.

On 14 January 2020 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 116,300 warrants and to adopt the corresponding increase(s) of the share cap-
ital. The authorization has been reduced accordingly. The terms and conditions of the is-sued
warrants have been adopted as Appendix 1 to the articles of association. One warrant confers the
right to subscribe nominal DKK 1 share against cash contribution of USD 138.82 per share of
nominal DKK I converted into DKK using the official exchange rate between DKK and USD on
the exercise day, however no less than DKK 1 per share of nominal DKK 1.

Den 11. februar 2020 traf bestyrelsen beslutning om at udnytte den 1 § 4g indeholdte bemyndigelse
til at udstede 15.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 142,76 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle veksel-
kurs mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1.

On 11 February 2020 the Board of Directors resolved to exercise the authorization under article
4g hereof to issue 15,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the is-sued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 142,76 per share of nominal



DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 10. marts 2020 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse
til at udstede 58.900 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 127,61 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle veksel-
kurs mellem DKK /USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1.

On 10 March 2020 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 58,900 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 127.61 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1

Den 12. maj 2020 traf bestyrelsen beslutning om at udnytte den i § 4g indeholdte bemyndigelse til
at udstede 58.300 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 137,78 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK /USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

On 12 May 2020 the Board of Directors resolved to exercise the authorization under article 4g
hereof to issue 58,300 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 137.78 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Denne bemyndigelse til at udstede warrants skal anses varende fuldt ud udnyttet med den konse-
kvens, at bestyrelsen ikke kan udstede yderligere warrants i henhold til dette punkt 4g med virk-
ning fra 29. maj 2020. Alle warrants udstedt 1 henhold til dette punkt 4g skal forblive fuldt ud
gyldige i overensstemmelse med de af bestyrelsen ved tildeling fastsatte vilkar.

This authorisation to issue warrants shall be considered as fully exhausted with the consequence
that the Board of Directors cannot issue any new warrants per section 4g with effect from 29 May



2020. For clarity, any warrants issued per this section 4g shall remain in full force and effect as
per the terms determined by the Board of Directors in connection with such grant of warrants.

§ 4h
Article 4h

Bestyrelsen er 1 henhold til selskabslovens § 169, jfr. § 155, stk. 2, bemyndiget til i tiden indtil 27.
maj 2030 ad én eller flere gange at udstede warrants til nye medlemmer af selskabets bestyrelse
eller dets datterselskaber, som giver de samlede warrantindehavere ret til samlet tegning af i alt op
til nominelt kr. 100.000 aktier uden fortegningsret for selskabets aktionarer. Udnyttelseskursen
for warrants fastsettes af bestyrelsen 1 samrédd med selskabets rddgivere til mindst aktiernes mar-
kedskurs pa udstedelsestidspunktet. Warrants udstedt i henhold til denne bemyndigelse skal vare
reguleret af de vilkdr og betingelser, der er anfort 1 bilag 1a til vedtegterne. Bestyrelsen fastlegger
fordelingen af warrants, dog saledes at denne bemyndigelse kun kan anvendes i forbindelse med
tildeling til nye medlemmer af bestyrelsen i1 forbindelse med deres forste valg (det vil sige ikke 1
forbindelse med genvalg til en ny periode) og intet bestyrelsesmedlem kan modtage mere end
10.000 warrants 1 henhold til denne bemyndigelse.

The board of directors is authorized, in accordance with the Danish Companies Act, Section 169,
cf. Section 155, Subsection 2, during the period until 27 May 2030 on one or more occasions to
issue warrants to new members of the board of directors of the company or its subsidiaries enti-
tling the cumulative holders to subscribe shares for a total of up to nominal value of DKK 100,000
without pre-emptive rights for the company’s shareholders. The exercise price for the warrants
shall be determined by the board of directors in consultation with the company’s advisors and
shall at least be equal to the market price of the shares at the time of issuance. The warrants issued
pursuant to this authorisation shall be governed by the terms and conditions set out in appendix
1a to articles of association. The board of directors shall determine the distribution of warrants,
provided that this authorisation may only be exercised in connection with grants to new members
of the board of directors in connection with their first election (i.e. not in connection with re-
election for another term) and no single board member shall receive more than 10,000 warrants
pursuant to this authorisation.

Bestyrelsen er samtidig bemyndiget til 1 perioden indtil 27. maj 2030 ad én eller flere gange at
forhgje selskabets aktiekapital med op til 1 alt nom. kr. 100.000 uden fortegningsret for selskabets
aktionerer ved kontant indbetaling med henblik pa at gennemfore de(n) til udnyttelsen af udstedte
warrants tilherende kapitalforhejelse(r). Bestyrelsen kan med hjemmel 1 nervarende bestemmelse
minimum forhgje aktiekapitalen med nominelt 1 kr. og maksimalt med nominelt kr. 100.000. Be-
styrelsen er bemyndiget til at foranledige sadanne aktiers deponering hos en depotbank og samtidig
udstedelse af American Depositary Shares.

At the same time, the board of directors is authorized in the period until 27 May 2030, on one or
more occasions to increase the company’s share capital by up to a total nominal value of DKK
100,000 without pre-emptive rights for the existing shareholders by cash payment in order to im-
plement the capital increase related to exercise of the warrants. In accordance with this clause the
board of directors may increase the share capital with a minimum nominal value of DKK I and a



maximum nominal value of DKK 100,000. The board is authorized to cause such shares to be
deposited with a depositary bank and the simultaneous issuance of American Depositary Shares.

De nye aktier, som matte blive tegnet ved udnyttelse af warrants, skal vere ikke-omsatningspapi-
rer og skal lyde pa navn og noteres pa navn i selskabets ejerbog. De nye aktier skal ikke vare
undergivet omsatningsbegransninger, og ingen aktioner skal vere forpligtet til at lade sine aktier
indlese helt eller delvist. Der kan ikke ske delvis indbetaling. Aktierne skal 1 det hele vaere lige-
stillet med den bestdende aktiekapital. De nye aktier skal give ret til udbytte og andre rettigheder i
selskabet fra det tidspunkt, som fastsettes af bestyrelsen 1 forhgjelsesbeslutningen.

The new shares issued based on exercise of warrants shall be non-negotiable instruments issued
in the name of the holder and registered in the name of the holder in the company’s register of
shareholders. The new shares shall not have any restrictions as to their transferability and no
shareholder shall be obliged to have the shares redeemed fully or partly. No partial payment is
allowed. The shares shall be with the same rights as the existing share capital. The new shares
shall give rights to dividends and other rights in the company from the time which is determined
by the board of directors in connection with the decision to increase the share capital.

§ 4
Article 4i

Bestyrelsen er 1 henhold til selskabslovens § 169, jfr. § 155, stk. 2, bemyndiget til i tiden indtil 27.
maj 2026 ad én eller flere gange at udstede warrants til medlemmer af selskabets direktion og
medarbejdere, radgivere og konsulenter i selskabet eller dets datterselskaber som giver ret til teg-
ning af 1 alt op til nominelt kr. 2.000.000 aktier uden fortegningsret for selskabets aktionzrer.
Udnyttelseskursen for warrants fastsattes af bestyrelsen i samrdd med selskabets radgivere til
mindst aktiernes markedskurs pé udstedelsestidspunktet. Bestyrelsen fastlegger vilkarene for ud-
stedte warrants og fordelingen heraf.

The Board of Directors is authorized, in accordance with the Danish Companies Act, Section 169,

cf- Section 155, Subsection 2, during the period until 27 May 2026 on one or more occasions to

issue warrants to members of the Executive Management and employees, advisors and consultants
of the Company or its subsidiaries entitling the holder to subscribe shares for a total of up to

nominal value of DKK 2,000,000 without pre-emptive rights for the Company’s shareholders. The
exercise price for the warrants shall be determined by the Board of Direc-tors in consultation with

the Company’s advisors and shall at least be equal to the market price of the shares at the time of
issuance. The Board of Directors shall determine the terms for the warrants issued and the distri-

bution hereof.

Bestyrelsen er samtidig bemyndiget til 1 tiden indtil 27. maj 2026 ad én eller flere gange at forhgje
selskabets aktiekapital med op til i alt nominelt kr. 2.000.000 uden fortegningsret for selskabets
aktionaerer ved kontant indbetaling med henblik pa at gennemfore de(n) til udnyttelsen af udstedte
warrants tilherende kapitalforhejelse(r). Bestyrelsen kan med hjemmel i nervaerende bestemmelse
minimum forhgje aktiekapitalen med nominelt 1 kr. og maksimalt med nominelt kr. 2.000.000.



Bestyrelsen er bemyndiget til at foranledige sadanne aktiers deponering hos en depotbank og sam-
tidig udstedelse af American Depositary Shares.

At the same time, the Board of Directors is authorized in the period until 27 May 2026, on one or
more occasions to increase the Company’s share capital by up to a total nominal value of DKK
2,000,000 without pre-emptive rights for the existing shareholders by cash payment in order to
implement the capital increase related to exercise of the warrants. In accordance with this clause
the Board of Directors may increase the share capital with a minimum nominal value of DKK 1
and a maximum nominal value of DKK 2,000,000. The board is authorized to cause such shares
to be deposited with a depositary bank and the simultaneous issuance of American Depositary
Shares.

De nye aktier, som matte blive tegnet ved udnyttelse af warrants, skal vare ikke-omsatningspapi-
rer og skal lyde pa navn og noteres pd navn i selskabets ejerbog. De nye aktier skal ikke vere
undergivet omsa&tningsbegrensninger, og ingen aktionar skal vere forpligtet til at lade sine aktier
indlese helt eller delvist. Aktierne skal i det hele vere ligestillet med den bestdende aktiekapital.
De nye aktier skal give ret til udbytte og andre rettigheder i selskabet fra det tidspunkt, som fast-
settes af bestyrelsen i forhgjelsesbeslutningen.

The new shares issued based on exercise of warrants shall be non-negotiable instruments issued
in the name of the holder and registered in the name of the holder in the Company’s register of
shareholders. The new shares shall not have any restrictions as to their transferability and no
shareholder shall be obliged to have the shares redeemed fully or partly. The shares shall be with
the same rights as the existing share capital. The new shares shall give rights to dividends and
other rights in the Company from the time which is determined by the Board of Directors in con-
nection with the decision to increase the share capital.

Den 8. juni 2021 traf bestyrelsen beslutning om at udnytte den 1 § 41 indeholdte bemyndigelse til
at udstede 14.430 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 130,83 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie & nomi-
nelt kr. 1.

On 8 June 2021 the Board of Directors resolved to exercise the authorization under article 4i
hereof to issue 14,430 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 130.83 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.



Den 13. juli 2021 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse til
at udstede 107.935 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 124,52 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 13 July 2021 the Board of Directors resolved to exercise the authorization under article 4i
hereof to issue 107,935 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 124.52 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 10. august 2021 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse
til at udstede 14.230 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 125,25 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 10 August 2021 the Board of Directors resolved to exercise the authorization under article 4i
hereof to issue 14,230 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 125.25 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 14. september 2021 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndi-
gelse til at udstede 28.670 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hejelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er op-
taget som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 153,54 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 14 September 2021 the Board of Directors resolved to exercise the authorization under article
4i hereof to issue 28,670 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants



have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 153.54 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 12. oktober 2021 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 15.880 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1 til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kon-
tantindskud af USD 168,74 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle veksel-
kurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1.

On 12 October 2021 the Board of Directors resolved to exercise the authorization under article 4i
hereof to issue 15,880 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 168.74 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 9. november 2021 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndi-
gelse til at udstede 14.220 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hejelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er op-
taget som bilag 1 til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 158,75 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 9 November 2021 the Board of Directors resolved to exercise the authorization under article
4i hereof to issue 14,220 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix 1 to the articles of association. One warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 158.75 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 9. december 2021 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse
til at udstede 1.065.314 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1la til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et



kontantindskud af USD 139,65 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 9 December 2021 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 1,005,314 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 139.65 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 14. december 2021 traf bestyrelsen beslutning om at udnytte den 1 § 41 indeholdte bemyndi-
gelse til at udstede 19.770 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er op-
taget som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 136,64 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 14 December 2021 the board of directors resolved to exercise the authorization under article
4i hereof to issue 19.770 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 136.64 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 11. januar 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 22.860 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelse er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget
som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 118,88 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 11 January 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 22,860 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 118.88 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.



Den 8. februar 2022 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse
til at udstede 17.740 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 123,44 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er gaeldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 8 February 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 17,740 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 123.44 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 8. marts 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse til
at udstede 26.350 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 105,77 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nomi-
nelt kr. 1.

On 8 March 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 26,350 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 105.77 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 12. april 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 37.265 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 108,84 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 12 April 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 37,265 warrants and to adopt the corresponding increase(s) of the share capital.



The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 108.84 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 10. maj 2022 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse til
at udstede 36.790 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhgjelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 82,64 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie & nomi-
nelt kr. 1.

On 10 May 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 36,790 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 82.64 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 14. juni 2022 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse til
at udstede 29.810 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhgjelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 81,24 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie & nomi-
nelt kr. 1.

On 14 June 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 29,810 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 81.24 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 12. juli 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse til
at udstede 12.780 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhgjelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 90,06 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs



mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nomi-
nelt kr. 1.

On 12 July 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 12,780 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 90.06 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 9. august 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 23.165 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag la til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 93,15 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 9 August 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 23,165 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 93.15 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 13. september 2022 traf bestyrelsen beslutning om at udnytte den i1 § 41 indeholdte bemyndi-
gelse til at udstede 33.270 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hejelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er
optaget som bilag 1a til vedtagterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 102,70 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 13 September 2022 the board of directors resolved to exercise the authorization under article
4i hereof to issue 33,270 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 102.70 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.



Den 11. oktober 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 30.042 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 110,00 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 11 October 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 30,042 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 110.00 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 8. november 2022 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndi-
gelse til at udstede 24.490 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er
optaget som bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 123,91 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 8 November 2022 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 24,490 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK [ share against cash contribution of USD 123.91 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 13. december 2022 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndi-
gelse til at udstede 44.210 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er
optaget som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 122,81 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 13 December 2022 the board of directors resolved to exercise the authorization under article
4i hereof to issue 44,210 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants



have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 122.81 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 10. januar 2023 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 47.365 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 112,61 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 10 January 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 47,365 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 112.61 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 14. februar 2023 traf bestyrelsen beslutning om at udnytte den 1 § 41 indeholdte bemyndigelse
til at udstede 36.480 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 111,00 pr. aktie & nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 14 February 2023 the board of directors resolved to exercise the authorization under article
4i hereof to issue 36,480 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 111.00 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 14. marts 2023 traf bestyrelsen beslutning om at udnytte den 1 § 41 indeholdte bemyndigelse
til at udstede 29.740 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag la til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et



kontantindskud af USD 109,36 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 14 March 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 29,740 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 109.36 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 11. april 2023 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse
til at udstede 52.210 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag la til vedteegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 80,18 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 11 April 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 52,210 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 80.18 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 9. maj 2023 traf bestyrelsen beslutning om at udnytte den 1 § 4i indeholdte bemyndigelse til
at udstede 31.250 warrants og traf samtidig beslutning om de(n) dertil harende kapitalforhgjelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 97,20 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nomi-
nelt kr. 1.

On 9 May 2023 the board of directors resolved to exercise the authorization under article 4i hereof
to issue 31,250 warrants and to adopt the corresponding increase(s) of the share capital. The
authorization has been reduced accordingly. The terms and conditions of the issued warrants have
been adopted as Appendix la to the articles of association. Each warrant confers the right to
subscribe nominal DKK 1 share against cash contribution of USD 97.20 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.



Den 13. juni 2023 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndigelse til
at udstede 77.000 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 92,93 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nomi-
nelt kr. 1.

On 13 June 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 77,000 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 92.93 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 11. juli 2023 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse til
at udstede 24.220 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhejelse(r).
Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er optaget som
bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et kontant-
indskud af USD 87,98 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vekselkurs
mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nomi-
nelt kr. 1.

On 11 July 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 24,220 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 87.98 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 8. august 2023 traf bestyrelsen beslutning om at udnytte den 1 § 41 indeholdte bemyndigelse
til at udstede 12.410 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 94,09 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 8 August 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 12,410 warrants and to adopt the corresponding increase(s) of the share capital.



The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 94.09 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 12. september 2023 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndi-
gelse til at udstede 22.430 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hojelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkdrene for de udstedte warrants er
optaget som bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 102,56 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 12 September 2023 the board of directors resolved to exercise the authorization under article
4i hereof to issue 22,430 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 102.56 per share of nominal
DKK I converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 10. oktober 2023 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndigelse
til at udstede 24.910 warrants og traf samtidig beslutning om de(n) dertil herende kapitalforhe-
jelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkarene for de udstedte warrants er opta-
get som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod et
kontantindskud af USD 93,61 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle vek-
selkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr. aktie
a nominelt kr. 1.

On 10 October 2023 the board of directors resolved to exercise the authorization under article 4i
hereof to issue 24,910 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 93.61 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK [ per share of nominal DKK 1.

Den 14. november 2023 traf bestyrelsen beslutning om at udnytte den i § 4i indeholdte bemyndi-
gelse til at udstede 12.170 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hgjelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkirene for de udstedte warrants er
optaget som bilag 1a til vedtegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 94,70 pr. aktie &4 nominelt kr. 1, omregnet til DKK til den officielle



vekselkurs mellem DKK/USD som er geldende pa udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 14 November 2023 the board of directors resolved to exercise the authorization under article
4i hereof to issue 12,170 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 94.70 per share of nominal
DKK 1 converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Den 12. december 2023 traf bestyrelsen beslutning om at udnytte den i § 41 indeholdte bemyndi-
gelse til at udstede 10.594 warrants og traf samtidig beslutning om de(n) dertil herende kapitalfor-
hejelse(r). Bemyndigelsen er herefter nedsat tilsvarende. Vilkérene for de udstedte warrants er
optaget som bilag 1a til vedtaegterne. Hver warrant giver ret til tegning af nominelt kr. 1 aktie mod
et kontantindskud af USD 110,19 pr. aktie 4 nominelt kr. 1, omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pd udnyttelsesdagen, dog minimum DKK 1 pr.
aktie a nominelt kr. 1.

On 12 December 2023 the board of directors resolved to exercise the authorization under article
4i hereof to issue 10,594 warrants and to adopt the corresponding increase(s) of the share capital.
The authorization has been reduced accordingly. The terms and conditions of the issued warrants
have been adopted as Appendix la to the articles of association. Each warrant confers the right
to subscribe nominal DKK 1 share against cash contribution of USD 110.19 per share of nominal
DKK [ converted into DKK using the official exchange rate between DKK and USD on the exer-
cise day, however no less than DKK 1 per share of nominal DKK 1.

Denne bemyndigelse til at udstede warrants er den 12. december 2023 fuldt ud udnyttet med den
konsekvens, at bestyrelsen ikke kan udstede yderligere warrants i henhold til denne paragraf 41
med virkning fra 12. december 2023. Alle warrants udstedt i henhold til denne paragraf 41 skal
forblive fuldt ud gyldige i overensstemmelse med de af bestyrelsen ved tildeling fastsatte vilkar.

This authorisation to issue warrants is as of 12 December 2023 fully exhausted with the conse-
quence that the Board of Directors cannot issue any new warrants under article 4i with effect from
12 December 2023. For clarity, any warrants issued per this article 4i shall remain in full force
and effect as per the terms determined by the Board of Directors in connection with such grant of
warrants.

§ 4
Article 4j

Bestyrelsen er i henhold til selskabslovens § 169, jfr. § 155, stk. 2, bemyndiget til i tiden indtil 29.
maj 2029 ad én eller flere gange at udstede warrants til medlemmer af selskabets direktion og



medarbejdere, radgivere og konsulenter 1 selskabet eller dets datterselskaber som giver ret til teg-
ning af i alt op til nominelt kr. 1.000.000 aktier uden fortegningsret for selskabets aktionzarer.
Udnyttelseskursen for warrants fastsattes af bestyrelsen 1 samrad med selskabets radgivere til
mindst aktiernes markedskurs pé udstedelsestidspunktet. Bestyrelsen fastlegger vilkarene for ud-
stedte warrants og fordelingen heraf.

The board of directors is authorized, in accordance with the Danish Companies Act, Section 169,
cf. Section 155, Subsection 2, during the period until 29 May 2029 on one or more occasions to
issue warrants to members of the executive management and employees, advisors and consultants
of the company or its subsidiary, entitling the holder to subscribe shares for a total of up to nominal
value of DKK 1,000,000 without pre-emptive rights for the company’s shareholders. The exercise
price for the warrants shall be determined by the board of directors in consultation with the com-
pany’s advisors and shall at least be equal to the market price of the shares at the time of issuance.
The board of directors shall determine the terms for the warrants issued and the distribution

hereof.

Bestyrelsen er samtidig bemyndiget til i tiden indtil 29. maj 2029 ad én eller flere gange at forheje
selskabets aktiekapital med op til i alt nominelt kr. 1.000.000 uden fortegningsret for selskabets
aktionerer ved kontant indbetaling med henblik pa at gennemfore de(n) til udnyttelsen af udstedte
warrants tilherende kapitalforhgjelse(r). Bestyrelsen kan med hjemmel i nervaerende bestemmelse
minimum forheje aktiekapitalen med nominelt 1 kr. og maksimalt med nominelt kr. 1.000.000.
Bestyrelsen er bemyndiget til at foranledige sadanne aktiers deponering hos en depotbank og sam-
tidig udstedelse af American Depositary Shares.

At the same time, the board of directors is authorized in the period until 29 May 2029, on one or
more occasions to increase the company’s share capital by up to a total nominal value of DKK
1,000,000 without pre-emptive rights for the existing shareholders by cash payment in order to
implement the capital increase related to exercise of the warrants. In accordance with this clause
the board of directors may increase the share capital with a minimum nominal value of DKK 1
and a maximum nominal value of DKK 1,000,000. The board of directors is authorized to cause
such shares to be deposited with a depositary bank and the simultaneous issuance of American
Depositary Shares.

De nye aktier, som matte blive tegnet ved udnyttelse af warrants, skal vere ikke-omsatningspapi-
rer og skal lyde pa navn og noteres pa navn i selskabets ejerbog. De nye aktier skal ikke vare
undergivet omsatningsbegransninger, og ingen aktioner skal vere forpligtet til at lade sine aktier
indlese helt eller delvist. Der kan ikke ske delvis indbetaling. Aktierne skal 1 det hele vare lige-
stillet med den bestdende aktiekapital. De nye aktier skal give ret til udbytte og andre rettigheder i
selskabet fra det tidspunkt, som fastseattes af bestyrelsen i forhgjelsesbeslutningen.

The new shares issued based on exercise of warrants shall be non-negotiable instruments issued
in the name of the holder and registered in the name of the holder in the company’s register of
shareholders. The new shares shall not have any restrictions as to their transferability and no
shareholder shall be obliged to have the shares redeemed fully or partly. No partial payment is



allowed. The shares shall be with the same rights as the existing share capital. The new shares
shall give rights to dividends and other rights in the company from the time which is determined
by the board of directors in connection with the decision to increase the share capital.

§5
Article 5

Selskabets aktier skal veere navneaktier og skal noteres pé navn i selskabets ejerbog. Der udstedes
ikke ejerbeviser.

The company’s shares shall be issued in the name of the holder and shall be registered in the name
of the holder in the company’s register of shareholders. No share certificates are issued.

Selskabets ejerbog feres af Computershare A/S, (CVR-nr. 27088899).

The company’s register of owners shall be kept and maintained by Computershare A/S (Company
registration CVR no. 27088899).

Selskabets aktier er ikke-omsatningspapirer.
The company’s shares are non-negotiable instruments.
Ingen aktionaer er forpligtet til at lade selskabet eller andre indlese sine aktier helt eller delvis.

No shareholder shall be obligated to have his shares redeemed in whole or in part by the company
or others.

§ 6
Article 6

Selskabets aktionarer er berettigede til at stemme forskelligt pd deres aktier. Enhver aktioner er
berettiget til at made personligt eller lade sig reprasentere ved fuldmagt, og bade aktionzren og
fuldmagtshaver kan mede sammen med en radgiver. En aktioner kan stemme ved fuldmagt.

The company’s shareholders are entitled to vote their shares differently. Any shareholder shall be
entitled to attend in person or be represented by proxy, and both the shareholder and the proxy
holder may meet with an advisor. A shareholder may vote by proxy.

Selskabets aktier kan mortificeres uden dom efter de for ikke-omsatningspapirer til enhver tid
geldende lovregler.

The shares can be cancelled out of court in conformity with the legislation applying to non-nego-
tiable securities, in force at any time.



GENERALFORSAMLINGER:
General Meetings
§7
Article 7

Selskabets generalforsamlinger aftholdes i Kabenhavns kommune eller i det storkebenhavnske om-
radde. Koncernsproget er engelsk og generalforsamlinger atholdes pa engelsk.

General meetings of the company shall be held in Copenhagen municipality or in the Greater
Copenhagen area. The language of the company group is English and general meetings are con-
ducted in English.

Generalforsamlinger indkaldes med et varsel pa mindst 2 uger og hejst 4 uger ved bekendtgerelse
1 Erhvervsstyrelsens it-system og via selskabets hjemmeside. Indkaldelse skal endvidere ske skrift-
ligt til alle i ejerbogen noterede aktionerer, som har fremsat begaring herom. Indkaldelsen skal
indeholde dagsordenen for generalforsamlingen. S&fremt dagsordenen indeholder forslag, til hvis
vedtagelse der kraves kvalificeret majoritet, skal indkaldelsen tillige indeholde en angivelse af
disse forslag og deres vasentligste indhold.

General meetings shall be convened with a notice of a minimum 2 weeks and a maximum of 4
weeks by publication in the Danish Business Authority’s computerised information system and on
the company’s website. A convening notice shall, furthermore, be forwarded in writing to all
shareholders recorded in the register of owners who have requested such notification. The con-
vening notice shall contain the agenda for the general meeting. If the agenda contains proposals,
the adoption of which require a qualified majority, the convening notice shall contain a specifica-
tion of such proposals and their material contents.

Ordiner generalforsamling skal aftholdes inden 5 méneder efter regnskabsarets udleb.
The annual general meeting shall be held within 5 months after the expiry of the accounting year.

Forslag fra aktionerer skal for at komme til behandling pa den ordinare generalforsamling vere
indgivet skriftligt til bestyrelsen senest 6 uger for generalforsamlingens atholdelse. Modtages for-
slaget senere end 6 uger for generalforsamlingen, afger bestyrelsen, om kravet er fremsat i s& god
tid, at emnet kan optages pa dagsordenen.

Proposals from shareholders shall in order to be considered at the annual general meeting be filed
in writing with the board of directors at the latest 6 weeks before the annual general meeting. If a
motion is filed later than 6 weeks before the general meeting the board of directors decides whether
the motion was filed in such timely fashion that the motion can be included on the agenda.



Ekstraordinare generalforsamlinger atholdes efter beslutning af generalforsamlingen eller besty-
relsen eller efter skriftlig anmodning til bestyrelsen fra en af de valgte revisorer, samt hvis skriftlig
begaering herom fremsettes af aktionarer, der tilsammen rader over mindst 1/20 af aktiekapitalen.
Begearing fra aktionarer, der rader over mindst 1/20 af aktiekapitalen, skal angive hvilket emne,
der onskes behandlet. Generalforsamlingen skal i dette tilfeelde indkaldes inden 2 uger efter, at
begeringen herom er fremsat overfor bestyrelsen.

Extraordinary general meetings shall be held according to resolutions by the general meeting or
the board of directors or upon written request to the board of directors from one of the elected
auditors and if a request is presented by shareholders representing in aggregate at least 1/20 of
the share capital. A request from shareholders representing at least 1/20 of the share capital shall
specify the proposal to be considered by the general meeting. The general meeting shall in this
case be convened within 2 weeks from the date the proposal has been presented to the board of
directors.

Dagsordenen og de fuldsteendige forslag samt for den ordinaere generalforsamlings vedkommende
tillige den reviderede arsrapport skal geres tilgengelige til eftersyn for selskabets aktionarer se-
nest 2 uger for generalforsamlingen.

The agenda and the complete proposals, and in for annual general meetings also the annual re-
port, shall be made available for review by the company’s shareholders at the latest two weeks
prior to the general meeting.

§8
Article 8

Dagsorden for den ordinzre generalforsamling skal omfatte:
The agenda of the ordinary general meeting shall include:

1. Bestyrelsens beretning fra selskabets virksomhed i det forlebne ar
The board of directors’ report on the company’s activities during the past year

2. Fremleggelse af arsrapport med revisionspédtegning til godkendelse
Presentation of annual report with auditor’s report for adoption

3. Beslutning om anvendelse af overskud eller dekning af tab i1 henhold til den godkendte
arsrapport
Resolution on application of profits or covering of losses as per the adopted annual report

4. Valg af medlemmer til bestyrelsen
Election of board members



5. Valg af revisor
Election of auditor

6. Eventuelle forslag fra bestyrelsen eller aktionarer
Any motions from the board of directors or shareholders

7. Eventuelt
Miscellaneous
§9
Article 9

Pa generalforsamlingen giver hvert aktiebeleb pa kr. 1,- én stemme.
At general meetings, each share of DKK 1 shall carry one vote.

De pa generalforsamlingen behandlede anliggender afgeres ved simpel stemmeflerhed, medmin-
dre loven eller vedtegterne foreskriver andet.

The matters discussed at general meetings shall be adopted by a simple majority of votes unless
the law or the company’s articles otherwise provide.

[ tilfelde af stemmelighed bortfalder forslaget.
In case of equality of votes the motion shall be deemed annulled.

En aktionars ret til at deltage i generalforsamlingen og til at stemme pa generalforsamlingen fast-
leegges pd grundlag af de aktier, som aktionaren ejer pa registreringsdatoen. Registreringsdatoen
er 1 uge for atholdelse af generalforsamlingen. De aktier, som den enkelte aktionar ejer, beregnes
pa registreringsdatoen pd grundlag af registrering af ejerskab i ejerbogen savel som pa grundlag af
meddelelser vedrerende ejerskab, som selskabet har modtaget med henblik pa opdatering af ejer-
skabet 1 ejerbogen.

Herudover skal enhver aktioner der er berettiget til at deltage i en generalforsamling og som on-
sker at deltage, anmode selskabets bestyrelse om adgangskort senest 3 dage for generalforsamlin-
gens afholdelse.

A shareholder’s right to attend general meetings and to vote at general meetings is determined on
the basis of the shares that the shareholder owns on the registration date. The registration date
shall be one week before the general meeting is held. The shares which the individual shareholder
owns are calculated on the registration date on the basis of the registration of ownership in the
Register of Owners as well as notifications concerning ownership which the company has received
with a view to update the ownership in the Register of Owners.



In addition, any shareholder who is entitled to attend a general meeting and who wishes to attend
must have requested an admission card from the Company no later than 3 days in advance of the
General Meeting.

BESTYRELSE:
Board of Directors:
§ 10
Article 10

Selskabet ledes af en af generalforsamlingen valgt bestyrelse bestdende af mindst 3 og hejst 10
generalforsamlingsvalgte medlemmer. Medlemmerne af bestyrelsen valges for en periode som
udleber ved den ferstkommende ordinare generalforsamling efter deres valg.

The company shall be governed by the board of directors, consisting of no less than 3 and no more
than 10 board members, elected by the shareholders at the general meeting. The members of the
board of directors are elected for a term expiring at the first coming annual general meeting fol-
lowing their election.

Et medlem af bestyrelsen skal udtraede senest pd den forstkommende ordingre generalforsamling,
efter at vedkommende er fyldt 75 ar.

Any board member shall retire from the board at the ordinary general meeting following immedi-
ately after such member attaining the age of 75.

Bestyrelsen velger af sin midte sin formand.
The board of directors shall elect their chairman from their own number.

Bestyrelsen fastlegger sin forretningsorden og péser, at selskabets virksomhed udeves i overens-
stemmelse med vedtegterne og den til enhver tid geeldende lovgivning.

The board of directors shall adopt its own Rules of Procedure and ensure that the company con-
ducts its activities in conformity with the articles of association and the legislation in force at any
time.

Formanden indkalder til bestyrelsesmede, nar han skenner det pakravet, eller nar et bestyrelses-
medlem eller en direktor fremsaetter krav herom.

The chairman shall convene board meetings whenever he finds it necessary, or when any board
member or member of management so requests.



DIREKTION:
Management:
§ 11
Article 11

Bestyrelsen ansetter en direktion bestdende af 1-5 direktorer til varetagelse af den daglige ledelse
af selskabet og fastsetter de nermere vilkér for antagelsen. Direktionen skal udfere sit hverv 1
overensstemmelse med bestyrelsens retningslinjer og anvisninger.

The board of directors shall employ a management consisting of 1-5 members to attend to the day-
to-day management of the company, and the board shall determine the terms and conditions of the
employment. The management shall perform their duties in accordance with the guidelines and
directions issued by the board of directors.

TEGNINGSRET:
Binding Powers:
§ 12
Article 12

Selskabet tegnes af bestyrelsens formand i forening med en direkter, af to direkterer i forening
eller af den samlede bestyrelse.

The company shall be bound by the chairman of the board of directors and one member of the
executive management jointly, by two members of the executive management jointly, or by all
members of the board of directors jointly.

Bestyrelsen kan meddele prokura, enkel eller kollektiv.

The board of directors may issue individual or joint powers of procuration.

REVISION:
Audit:
§13
Article 13

Selskabets arsrapporter revideres af en pd generalforsamlingen for ét ar ad gangen valgt statsauto-
riseret revisor.

One state-authorised public accountant, elected by the general meeting for one year at a time,
shall audit the company’s annual reports.



REGNSKABSAR/ARSRAPPORT:
Accounting Year/Annual Report:
§ 14
Article 14

Selskabets regnskabsar er kalenderaret.
The company’s accounting year shall be the calendar year.

Selskabets arsrapport skal give et retvisende billede af selskabets aktiver og passiver, dets gkono-
miske stilling samt resultat.

The company’s annual report shall present a true and fair view of the company’s assets and lia-
bilities, its financial position and results.

Selskabets arsrapport og delarsrapporter afleegges pa engelsk.
The company’s annual report and interim reports shall be presented in English language.

ELEKTRONISK KOMMUNIKATION:
Electronic Communication:
§ 15
Article 15

Selskabet kan anvende elektronisk dokumentudveksling samt elektronisk post (elektronisk kom-
munikation) 1 kommunikationen mellem selskabet og dets aktionzrer, jf. selskabslovens § 92. Sel-
skabet kan dog til enhver tid valge at kommunikere med aktionarerne ved almindeligt brev, men
er ikke forpligtet dertil.

The company may make use of electronic document exchange and electronic mail (electronic com-
munication) in its communications with shareholders cf. section 92 of the Danish Companies Act.
The company may at any time elect to communicate by ordinary mail but is not obligated to do so.

Alle meddelelser og dokumenter fra selskabet, herunder alle meddelelser og dokumenter, som 1
henhold til selskabets vedtegter, selskabsloven samt berslovgivning og —regler skal udveksles
mellem selskabet og aktionarerne, herunder for eksempel indkaldelse til ordinar og ekstraordinar
generalforsamling med tilherende dagsorden og fuldstendige forslag, fuldmagter, delarsrapport,
arsrapport, selskabsmeddelelser, adgangskort, finanskalender og prospekter samt 1 gvrigt generelle
oplysninger fra selskabet til aktionzrerne kan sendes af selskabet som en vedheftet fil til en e-
mail eller ved en pracis angivelse 1 e-mail af, hvorfra dokumentet kan downloades (et link).



All announcements and documents that pursuant to the company's articles of association, the Dan-
ish Companies Act as well as stock exchange legislation and regulations must be exchanged be-
tween the company and the shareholders, including, by example, notices to convene annual or
extraordinary general meetings along with agendas and full wordings of proposed resolutions,
proxies, interim reports, annual reports, stock exchange announcements, financial calendar and
prospectuses, as well as general information from the company to the shareholders may be sent
as an attached file by e-mail or by including in an e-mail exact information as to where the docu-
ment may be downloaded (a link).

Selskabet skal anmode de navnenoterede aktionzrer om en e-mail adresse, hvortil meddelelser
mv. kan sendes. Det er aktionerens ansvar at sikre, at selskabet til stadighed er 1 besiddelse af den
korrekte e-mail adresse.

The company shall request its name-registered shareholders to forward an electronic address
which may be used for electronic notices. It is the responsibility of the individual shareholder to
ensure that the company is informed of the correct address.

Aktionzrerne kan pa selskabets hjemmeside, www.ascendispharma.com, finde naermere oplysnin-
ger om kravene til de anvendte systemer samt om fremgangsmade i forbindelse med elektronisk
kommunikation.

Information about system requirements and about the procedure for electronic communications

can be found on the company's website www.ascendispharma.com.

---00000---

Senest revideret 10. marts 2026

Most recently updated as per 10 March 2026



Bilag 1 til vedtaegterne for Ascendis Pharma A/S

Appendix 1 to the Articles of Association of Ascendis Pharma A/S

I henhold til bemyndigelse i vedtaegterne for Ascendis Pharma A/S har bestyrelsen fastsat at fol-
gende vilkar og betingelser skal veere gaeldende for aktietegningsoptioner, ogsa benaevnt warrants,
der udstedes til medarbejdere, konsulenter og bestyrelsesmedlemmer i henhold dertil:

Pursuant to authorisation in the articles of association for Ascendis Pharma A/S, the Board of
Directors has resolved that the following terms and conditions shall apply to options, also referred
to as warrants which are granted to employees, consultants and board members according to the

authorisation:
1. GENERELT
General
1.1 Ascendis Pharma A/S (herefter ”Ascendis Pharma”) har besluttet at indfere et incita-

1.2

mentsprogram for medarbejdere, konsulenter og bestyrelsesmedlemmer i Ascendis
Pharma og dets datterselskaber (herefter samlet bena@vnt ”Indehavere”). Programmet er
baseret pa vederlagsfri tildeling af aktietegningsoptioner, ogsa benavnt warrants (i det
efterfolgende alene omtalt som warrants”). Hvor nedenfor i pkt. 3 og 4 er beskrevet vil-
kér for optjening og udnyttelse af warrants som er athangig af ansattelse i / udferer ser-
vices til Ascendis Pharma skal henvisningen til Ascendis Pharma forstds som en henvis-
ning til den for Indehaveren relevante datterselskab hvor Indehaveren er ansat eller udfe-
rer services til.

Ascendis Pharma A/S (hereinafter ~Ascendis Pharma”) has decided to introduce an in-
centive scheme for employees, consultants and board members of Ascendis Pharma and
its subsidiaries (hereinafter collectively referred to as “Owners”). The scheme is based
on issuance of options, also called warrants (hereinafter only referred to as “warrants”),
which are not subject to payment. Where below in clause 3 and 4 terms for vesting and
exercise of warrants are described as being dependent upon employment or service with
Ascendis Pharma, this shall be understood as a reference to the relevant subsidiary by
which the Owner is employed or provides services to.

En warrant er en ret, men ikke en pligt, til 1 neermere fastlagte perioder (udnyttelsesperi-
oder) at tegne nye ordinare aktier i Ascendis Pharma til en kurs, der er fastsat pa forhand
(udnyttelsesprisen). Udnyttelsesprisen, som fastsettes af bestyrelsen pa tildelingstids-
punktet, skal svare til kursen pa Ascendis Pharmas American Depositary Shares (herefter
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”ADS”) som noteret pA NASDAQ ved bersens lukketid den dag warrants tildeles af be-
styrelsen. En warrant giver ret til at tegne én ordinzr aktie i Ascendis Pharma 4 nominelt
1 kr. til den af bestyrelsen ved udstedelsen fastsatte udnyttelsespris. Sa lenge Ascendis
Pharmas ADSer er noteret pa NASDAQ, kan ordinere aktier modtaget i forbindelse med
tegning ved udnyttelse af warrants under hensyntagen til visse betingelser og begrans-
ninger deponeres hos en depotbank mod samtidig udstedelse af ADSer reprasenterende
de deponerede ordinere aktier.

A warrant is a right, but not an obligation, during fixed periods (exercise periods) to
subscribe for new ordinary shares in Ascendis Pharma at a price fixed in advance (the
exercise price). The exercise price, determined by the Board of Directors at the time of
issue shall correspond to the closing price of Ascendis Pharma’s American Depositary
Shares (hereafter “ADS”) as quoted on NASDAQ on the day of issuance by the Board of
Directors. Each warrant carries the right to subscribe for nominal DKK 1 ordinary share
in Ascendis Pharma at the exercise price determined by the Board of Directors at the date
of issuance. So long as Ascendis Pharma’s ADSs are quoted on NASDAQ, the Ordinary
Shares received upon subscription through exercise of warrants may generally be depos-
ited with the custodian of the depositary for the Company’s ADSs in exchange for ADSs
representing the Ordinary Shares deposited, subject to certain conditions and limitations.

Warrants vil blive tilbudt til Ascendis Pharmas (og dets datterselskabers) ansatte, konsu-
lenter og bestyrelsesmedlemmer efter bestyrelsens skon 1 henhold til indstilling fra direk-
tionen og vederlagskommitteen 1 Ascendis Pharma. Antallet af warrants, der tilbydes den
enkelte, er baseret pa en individuel vurdering af Indehaverens jobfunktion.

Warrants will be offered to employees, consultants and board members of Ascendis
Pharma and in its subsidiaries at the discretion of the Board of Directors after suggestion
from the management and the Remuneration Committee of Ascendis Pharma. The number
of warrants offered to each Owner shall be based on an individual evaluation of the
Owner’s duties.

Warrant tildeles ikke for arbejde allerede udfert af Indehaveren, men tildeles for at moti-
vere Indehaveren, som beskrevet nedenfor, i lobet af arene efter tildelingen. Warrants
tildeles for at oge og motivere Indehaverens fokus pa en positiv udvikling i markedsprisen
pa Ascendis Pharmas ordinre aktier og for at motivere Indehaverne til at arbejde for en
fremtidig veerdiforegelse 1 Ascendis Pharma og dets datterselskaber.

Warrants are not granted due to work already performed by the Owners, but are granted
in order to motivate the Owners, as described below, during the years following the date
of issue of warrants. Thus, the warrants are issued and granted in order to increase and
motivate the Owners’ focus on a positive development of the market price of the ordinary
shares of Ascendis Pharma and to motivate the Owners to work for a future value increase
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in Ascendis Pharma and its subsidiaries.

TILDELING AF WARRANTS
Grant of warrants

Indehavere, der ensker at modtage tildelte warrants, skal underskrive et warrantcertifikat
med narverende bilag 1 vedhaftet.

Owners who wish to receive the offered warrants shall sign a warrant certificate with this
Appendix I attached.

Udstedelse og tildeling af warrants til Indehaveren sker vederlagsfrit.
Warrants are issued and granted to the Owner free of charge.

OPTJENING
Vesting

For medarbejdere og konsulenter optjener Indehaveren ret til at beholde og udnytte sine
warrants (dvs. sddanne warrants optjenes) og de ordinere aktier omfattet af sddanne war-
rants med 1/48 pr. maned fra tidspunktet for tildeling af warrants omfattet af nervaerende
Bilag 1, jf. dog pkt. 3.3 nedenfor. For bestyrelsesmedlemmer skal gelde at optjening af
ret til at beholde og udnytte warrants og de ordinare aktier omfattet af sédanne warrants
sker med 1/48 pr. méned fra tidspunktet for den forste tildeling efter tiltreeden som besty-
relsesmedlem og med 1/24 pr. méned af de warrants og de ordinre aktier omfattet af
sadanne warrants fra tidspunktet fra tidspunktet for eventuelle efterfelgende tildelinger af
warrants.

In relation to employees and consultants, the Owner earns the right to keep and exercise
the warrants (i.e., such warrants shall vest) with respect to 1/48" of the ordinary shares
covered by the warrants on each monthly anniversary of the date of grant of the warrants
covered by this Appendix 1, subject to clause 3.3 below. In relation to board members,
the Owner earns the right to keep and exercise the warrants with respect to 1/48" of the
ordinary shares covered by the warrants on each monthly anniversary of the date of the
initial grant after joining the Board of Directors and with respect to 1/24™ of the ordinary
shares covered by the warrants on each monthly anniversary of the date of grant for any
subsequent grant of warrants.

Hvis den angivne brek for optjening péd en given optjeningsdato ikke giver et helt antal
warrants, skal der afrundes nedad til neermeste hele antal.
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If the stipulated fraction vesting on a given vesting date does not amount to a whole num-
ber of warrants, the number shall be rounded down to the nearest whole number.

Indehaveren optjener kun warrants, sa l&nge vedkommende er ansat i Ascendis Pharma,
jf. dog pkt. 3.4 — 3.9 nedenfor.

Warrants shall only vest to the extent the Owner is employed by Ascendis Pharma, cf.
however clause 3.4 to 3.9 below.

I tilfeelde hvor Indehaveren bringer ansa&ttelsesforholdet til opher gennem opsigelse, og
opsigelsen ikke er begrundet i Ascendis Pharma’s misligholdelse af ansettelsesforholdet,
eller 1 tilfeelde hvor ansattelsesforholdet med Indehaveren bringes til opher af Ascendis
Pharma og Indehaveren har givet Ascendis Pharma rimelig anledning hertil (dog saledes
at sdfremt den ansatte er omfattet af Lov nr. 309 af 5.5.2004 vedrerende anvendelse af
optioner etc. 1 ans&ttelsesforhold, skal Ascendis Pharma alene anses for at have opsagt
ansattelsesforholdet med rimelig anledning séfremt opsigelsen skyldes Indehaverens
misligholdelse af hans/hendes ansattelsesforhold), opherer optjening af warrants fra det
tidspunkt, hvor ansattelsesforholdet er ophert, dvs. fra og med den forste dag, hvor Inde-
haveren ikke l&ngere har krav pa at modtage lon fra Ascendis Pharma, uanset om Inde-
haveren faktisk opherer med at fungere pa et tidligere tidspunkt. Herudover bortfalder
Indehaverens eventuelle ret til tildeling af warrants efter ansattelsesforholdets opher.

In the event that the Owner terminates the employment contract and the termination is
not a result of breach of the employment terms by Ascendis Pharma, or in the event that
Ascendis Pharma terminates the employment contract and the Owner has given Ascendis
Pharma good reason” to do so (provided that, in the case that the Owner is covered by
the Danish Act No. 309 of May 5", 2004 regarding the use of stock options etc. in em-
ployment relationships, Ascendis Pharma shall only be deemed to have terminated the
Owner’s employment with good reason to the extent the termination is made due to the
Owner’s breach of his/her employment relationship), then the vesting of the Owner’s
warrants shall cease from the time the employment is terminated, meaning from the first
day when the Owner is no longer entitled to salary from Ascendis Pharma, notwithstand-
ing that the Owner has actually ceased to perform his/her duties at an earlier date. In
addition hereto the Owner’s eligibility, if any, to receive warrants granted after termina-
tion of the employment shall cease.

Hvis Indehaveren bringer ansattelsesforholdet til opher gennem opsigelse, og opsigelsen
er begrundet i Ascendis Pharma’s misligholdelse af ansattelsesforholdet, eller hvis
Ascendis Pharma bringer ansettelsesforholdet til opher uden at Indehaveren har givet
Ascendis Pharma rimelig anledning hertil (dog saledes at safremt den ansatte er omfattet
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3.8

3.9

af Lov nr. 309 af 5.5.2004 vedrerende anvendelse af optioner etc. 1 ans&ttelsesforhold,
skal Ascendis Pharma alene anses for at have opsagt ansettelsesforholdet med rimelig
anledning safremt opsigelsen skyldes Indehaverens misligholdelse af hans/hendes ansat-
telsesforhold), optjener Indehaveren forsat ret til at udnytte warrants som om denne fortsat
var ansat i Ascendis Pharma.

In the event that the Owner terminates the employment contract and the termination is a
result of breach of the employment terms by Ascendis Pharma, or in the event that As-
cendis Pharma terminates the employment contract and the Owner has not given As-
cendis Pharma good reason to do so (provided that, in the case that the Owner is covered
by the Danish Act No. 309 of May 5™ 2004 regarding the use of stock options etc. in
employment relationships, Ascendis Pharma shall only be deemed to have terminated the
Owner’s employment with good reason to the extent the termination is made due to the
Owner’s breach of his/her employment relationship), then warrants shall continue to vest
as if the Owner was still employed by Ascendis Pharma.

Hvis Indehaveren har misligholdt ansattelsesforholdet vasentligt, opherer optjening af
warrants fra det tidspunkt, hvor Indehaveren bortvises som felge af den vesentlige mis-
ligholdelse.

Should the Owner materially breach the terms of the employment, the vesting of warrants
shall cease from the date when the Owner is dismissed due to the material breach.

For bestyrelsesmedlemmer galder, at optjening af ret til warrants opherer pa ophersdagen
for medlemskabet af bestyrelsen uanset arsagen hertil, medmindre andet bestemmes af
bestyrelsen.

In relation to board members, the vesting shall cease on the termination date of the board
membership regardless of the reason therefor, unless otherwise determined by the Board
of Directors.

For konsulenter gaelder, at optjening af ret til warrants opherer pd dagen for konsulent-
forholdets opher.

In relation to consultants, the vesting shall cease on the termination date of the consul-
tancy relationship.

Hvis Indehaveren tager orlov - bortset fra barselsorlov - og denne overstiger 60 dage,
udskydes de tidspunkter, hvor Indehaveren har optjent warrants, med en periode svarende
til lengden af orloven.

If the Owner takes leave — other than maternity leave — and the leave exceeds 60 days,
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the dates when the warrants shall be vested shall be postponed by a period corresponding
to the duration of the leave.

UDNYTTELSE
Exercise

Warrants kan udnyttes i fire udnyttelsesperioder om aret. Hver udnyttelsesperiode pabe-
gynder 2 fulde handelsdage efter offentliggerelsen af regnskabsmeddelelse for et givent
regnskabsmessigt kvartal for Ascendis Pharma og lgber indtil udlebet af den nastsidste
handelsdag i det kvartal hvori den pdgaldende regnskabsmeddelelse er offentliggjort.

Warrants may be exercised during in four exercise periods each year. Each exercise pe-
riod begins 2 full trading days after the publication of the public release of earnings data
of a fiscal quarter of Ascendis Pharma and runs until the end of the second to last trading
day in which quarter the relevant earnings release is published.

Indehaverens udnyttelse af warrants forudsatter som udgangspunkt, at Indehaverens an-
settelses-/konsulentforhold eller bestyrelsesmedlemsskab ikke er ophert pé det tidspunkt,
hvor warrants udnyttes. I tilfelde af ansettelses-/konsulentforholdets eller bestyrelses-
medlemsskabets opher gelder herefter folgende:

The Owner’s exercise of warrants is in principle conditional upon the Owner’s status as
an employee, consultant or board member of Ascendis Pharma at the time when warrants
are exercised. In case of termination of the employment/consultancy relationship or
board membership the following shall apply:

a)  Hvis ansattelses-/konsulentforholdet eller bestyrelsesmedlemsskabet med Indeha-
veren bringes til opher af Ascendis Pharma og Indehaveren har givet Ascendis
Pharma rimelig anledning hertil, kan Indehaveren kun udnytte de warrants, der er
optjent pa opherstidspunktet (dog saledes at sdfremt den ansatte er omfattet af Lov
nr. 309 af 5.5.2004 vedrerende anvendelse af optioner etc. 1 ansettelsesforhold, skal
Ascendis Pharma alene anses for at have opsagt ansattelsesforholdet med rimelig
anledning séfremt opsigelsen skyldes Indehaverens misligholdelse af hans/hendes
ansttelsesforhold).

Udnyttelse skal 1 sa fald ske i den ferstkommende udnyttelsesperiode efter ansat-
telses-/konsulentforholdets eller bestyrelsesmedlemsskabet opher dog saledes at In-
dehaveren altid skal have minimum 3 maneder fra fratreedelsestidspunktet til at be-
slutte om warrants enskes udnyttet. I det omfang forstkomne udnyttelsesperiode
ligger inden for 3 méneder fra fratredelsestidspunktet skal Indehaveren séledes
vaere berettiget til at skyde udnyttelsen til den efterfolgende udnyttelsesperiode.



b)

Alle optjente warrants, som Indehaveren ikke udnytter i henhold til foranstaende,
bortfalder uden yderligere varsel og uden kompensation eller vederlag af nogen art.

In the event that Ascendis Pharma terminates the employment/consultancy relation-
ship or board membership and the Owner has given Ascendis Pharma good reason
to do so, the Owner is only entitled to exercise the warrants vested at the time of
termination (however, in case that the Owner is covered by the Danish Act No. 309
of May 5" 2004 regarding the use of stock options etc. in employment relationships,
Ascendis Pharma shall only be deemed to have terminated the Owner’s employment
with good reason to the extent the termination is made due to the Owner’s breach
of his/her employment relationship).

Exercise shall take place during the first coming exercise period after termination
of the employment/consultancy relationship or board membership, however the
Owner shall always have a minimum of 3 months from the date of termination to
decide if warrants shall be exercised. To the extent that the first coming exercise
period commences within 3 months from the date of actual termination the Owner
shall be entitled to exercise the warrants in the exercise period following the first
coming exercise period. All vested warrants not exercised by the Owner according
to this clause shall become null and void without further notice or compensation or
payment of any kind.

Hvis ansattelses-/konsulentforholdet eller bestyrelsesmedlemsskabet opherer 1 til-
feelde, hvor Indehaveren selv bringer ans@ttelses-/konsulentforholdet eller bestyrel-
sesmedlemsskabet til opher gennem opsigelse, eller hvis Ascendis Pharma bringer
ansattelses-/konsulentforholdet eller bestyrelsesmedlemsskabet til opher, uden at
Indehaveren har givet Ascendis Pharma rimelig anledning hertil, bevarer Indehave-
ren retten til at udnytte warrants, som var ans@ttelses-/konsulentforholdet eller be-
styrelsesmedlemsskabet fortsat uendret. Udnyttelse skal ske i overensstemmelse
med de almindelige regler om udnyttelse af warrants fastsat i punkt 4.1. Det samme
geelder, safremt ansettelsesforholdet opherer pa grund af pensionering.

In the event that the Owner terminates the employment/consultancy relationship or
the board membership, or in the event that Ascendis Pharma terminates the em-
ployment/consultancy relationship or board membership and the Owner has not
given Ascendis Pharma good reason to do so, the Owner is entitled to exercise the
warrants as if the employment/consultancy relationship or board membership con-
tinued unchanged. Exercise shall take place in accordance with the general terms
and conditions regarding exercise of warrants stipulated in clause 4.1. This provi-
sion shall apply if the employment relationship is terminated due to retirement.
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c) Safremt ansattelses-/konsulentforholdet eller bestyrelsesmedlemsskabet opherer
pa grund af Indehaverens ded kan Indehaverens bo udnytte alle de tildelte warrants
som var ans&ttelses-/konsulentforholdet eller bestyrelsesmedlemsskabet fortsat
uaendret, uathangigt af, om disse er optjent ved dedsfaldet, under forudsatning af
at udnyttelse sker 1 overensstemmelse med de almindelige regler om udnyttelse af
warrants fastsat i punkt 4.1.

If the employment/consultancy relationship or board membership is terminated due
to the death of the Owner, the estate of the Owner is entitled to exercise the issued
warrants whether or not they have been vested at the time of the death as if the
employment/consultancy relationship or board membership continued unchanged,
on the condition that exercise shall take place in accordance with the general terms
and conditions regarding exercise of warrants stipulated in clause 4.1.

JUSTERING AF WARRANTS
Adjustment of warrants

Hvis der sker @ndringer 1 Ascendis Pharmas kapitalforhold, der medferer en @ndring af
den potentielle gevinstmulighed, der er knyttet til en warrant, warrants verdi, skal war-
rants justeres.

Changes in Ascendis Pharma’s capital structure causing a change of the potential possi-
bility of gain attached to a warrant shall require an adjustment of the warrants.

En justering 1 forbindelse med sédanne @ndringer 1 Ascendis Pharmas kapitalforhold skal
ske, sdledes at den potentielle gevinstmulighed, der er knyttet til en warrant, sa vidt muligt
er den samme for og efter indtraeden af den handelse, der begrunder justeringen. Juste-
ringen gennemfores med bistand fra Ascendis Pharmas eksterne rddgiver. Justeringen kan
ske enten ved en forggelse eller en formindskelse af det antal aktier, der kan udstedes 1
henhold til en warrant, og/eller en foragelse eller formindskelse af udnyttelseskursen.

Adjustments upon such a change in Ascendis Pharma’s capital structure shall be made
so that the potential possibility of gain attached to a warrant, in so far as possible, shall
remain the same before and after the occurrence of an incident causing the adjustment.
The adjustment shall be carried out with the assistance of Ascendis Pharma’s external
advisor. The adjustment may be effected either by increase or reduction of the number of
shares that can be issued following exercise of a warrant and/or an increase or reduction
of the exercise price.

Ascendis Pharmas udstedelse af medarbejderaktier, aktieoptioner og/eller warrants som
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led i medarbejderaktieordninger (herunder til bestyrelsesmedlemmer, rddgivere og kon-
sulenter) savel som senere udnyttelse af sdidanne optioner og/eller warrants, medforer ikke
krav pa justering af warrants. Den kapitalforhgjelse, der finder sted som folge af Warrant-
indehaverne m.fl.’s udnyttelse af warrants 1 Ascendis Pharma, medferer heller ikke juste-
ring af warrants.

Warrants shall not be adjusted as a result of Ascendis Pharma’s issue of employee shares,
share options and/or warrants as part of employee share option schemes (including op-
tions to board members, advisors and consultants) as well as future exercise of such op-
tions and/or warrants. Warrants shall, furthermore, not be adjusted as a result of capital
increases following the Owners’ and others’ exercise of warrants in Ascendis Pharma.

Fondsaktier:
Bonus shares

Hvis det besluttes at udstede fondsaktier i Ascendis Pharma, skal warrants justeres séle-
des:

If'it is decided to issue bonus shares in Ascendis Pharma, warrants shall be
adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each warrant not yet exercised shall be multiplied by the factor:

A
(A+B)

a:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of warrants not yet exercised shall be multiplied by the factor:

1

o
hvor:

A = den nominelle aktiekapital for udstedelsen af fondsaktier, og
B = den samlede nominelle verdi pa fondsaktierne.
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where:

A

the nominal share capital before issue of bonus shares, and
B = the total nominal value of bonus shares.

Hvis det justerede antal aktier ikke er et helt tal, skal der afrundes nedad til det n&ermeste
hele tal.

If the adjusted number of shares does not amount to a whole number, the number shall
be rounded down to the nearest whole number.

Kapitaleendringer til en anden kurs end markedskursen:
Changes of capital at a price different from the market price:

Hvis det besluttes at forhgje eller nedsette aktickapitalen i Ascendis Pharma til en kurs
under markedskursen (vedrerende kapitalnedsattelser ogsa til over markedskursen), skal
warrants justeres séledes:

If it is decided to increase or reduce the share capital in Ascendis Pharma at a price
below the market price (in relation to capital decreases also above the market price),
warrants shall be adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the factor:

(A xK)+(BxT)
(AtB)x K

a:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:
1

o

hvor:

where:

A = den nominelle aktiekapital for @&ndringen 1 kapitalen
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= den nominelle &ndring 1 aktiekapitalen

= aktiens markedskurs / lukkekurs dagen forinden annoncering af &ndringen
1 aktiekapitalen, og

T = tegningskurs/nedsattelseskurs ved @ndringen i aktiekapitalen

~N

= nominal share capital before the change in capital

= nominal change in the share capital

= market price / closing price of the share on the day prior to the announce-
ment of the change in the share capital, and

T = subscription price/reduction price in relation to the change in the share cap-
ital

>~ o

Hvis det justerede antal aktier ikke er et helt tal, skal der afrundes nedad til det n&ermeste
hele tal.

If the adjusted number of shares does not amount to a whole number, the number shall
be rounded down to the nearest whole number.

ZEndringer i den enkelte akties palvdende vaerdi:
Changes in the nominal value of each individual share:

Hvis det besluttes at 2endre aktiernes palydende vaerdi, skal warrants justeres saledes:

If it is decided to change the nominal value of the shares, warrants shall be adjusted as
follows:

Udnyttelsesprisen pd enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the factor:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:

1

o

hvor:
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where:

A = den enkelte akties nominelle verdi efter @ndringen, og
B = den enkelte akties nominelle verdi for &ndringen

A = nominal value of each share after the change, and

B = nominal value of each share before the change

Hvis det justerede antal aktier ikke et helt tal, skal der afrundes nedad til det nermeste
hele tal.

If the adjusted number of shares does not amount to a whole number, the number shall
be rounded down to the nearest whole number.

Udbetaling af udbyvtte:
Payment of dividend:

Hvis det besluttes at udbetale udbytte, skal den del af udbyttet, der overstiger 10% af
egenkapitalen, medfere en justering af udnyttelsesprisen efter denne formel:

If it is decided to pay dividends, the part of the dividends exceeding 10 per cent of the
equity capital shall lead to adjustment of the exercise price according to the following
formula:

E2=E1 - U — Umax

A
hvor:
where:
E2 = den justerede udnyttelsespris
El = den oprindelige udnyttelsespris
U = det udbetalte udbytte
Umax = 10% af egenkapitalen, og
A = det samlede antal aktier i Ascendis Pharma
E2 = the adjusted exercise price
El = the original exercise price
U = dividends paid out
Umax = 10 per cent of the equity capital, and
A = total number of shares in Ascendis Pharma

Den egenkapital, der skal leegges til grund ved ovenstdende justering, er egenkapitalen i
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henhold til den arsrapport, der godkendes pa den generalforsamling, hvor udbyttet god-
kendes, for udbytte er afsat i arsrapporten.

The equity capital that shall form the basis of the adjustment above is the equity capital
stipulated in the Annual Report to be adopted at the General Meeting where dividends
shall be approved before allocation hereof has been made in the Annual Report.

Andre 2endringer i Ascendis Pharmas kapitalforhold:
Other changes in Ascendis Pharma’s capital position:

Hvis der sker andre @ndringer 1 Ascendis Pharmas kapitalforhold, der medferer en &n-
dring i warrants ekonomiske veardi, skal (medmindre andet er angivet ovenfor) warrants
justeres, saledes at @ndringen ikke pavirker warrants ekonomiske vaerdi.

In the event of other changes in Ascendis Pharma’s capital position causing changes to
the financial value of warrants, warrants shall (save as provided above) be adjusted in
order to ensure that the changes do not influence the financial value of the warrants.

Den beregningsmetode, der skal anvendes ved justeringen, fastsattes af en af bestyrelsen
valgt ekstern radgiver.

The calculation method to be applied to the adjustment shall be decided by an external
advisor appointed by the Board of Directors.

Det praciseres, at forhgjelse eller nedsattelse af Ascendis Pharmas aktiekapital til mar-
kedskurs ikke medforer, at der skal finde regulering sted af tegningskursen eller antallet
af aktier, der kan tegnes.

1t is emphasized that increase or reduction of Ascendis Pharma’s share capital at market
price does not lead to an adjustment of the subscription price or the number of shares to
be subscribed.

Likvidation:
Winding-up:

Hvis Ascendis Pharma bliver likvideret, fremskyndes optjeningstidspunktet for alle u-
udnyttede warrants, sdledes at Indehaveren kan udnytte warrants i en ekstraordinaer ud-
nyttelsesperiode umiddelbart for den pigaeldende transaktion finder sted.

Should Ascendis Pharma be liquidated, the vesting time for all non-exercised warrants
shall be changed so that the Owner may exercise his/her warrants in an extraordinary
exercise period immediately preceding the relevant transaction.
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Fusion og spaltning:
Merger and split:

Hvis Ascendis Pharma indgér i en fusion som det fortsattende selskab, bliver warrants
ikke pavirket, medmindre der i forbindelse med fusionen sker en kapitalforhgjelse til en
anden kurs end markedskursen, idet warrants i s fald justeres 1 henhold til pkt. 5.5.

If Ascendis Pharma merges as the continuing company, warrants shall remain unaffected
unless, in connection with the merger, the capital is increased at a price other than the
market price and in that case warrants shall be adjusted in accordance with clause 5.5.

Hvis Ascendis Pharma fusionerer som det opherende selskab eller bliver spaltet, kan det
fortsettende selskab vaelge én af disse muligheder:

If Ascendis Pharma merges as the terminating company or is split, the continuing com-
pany may choose one of the following possibilities:

o Indehaveren kan umiddelbart inden fusionen/spaltningen udnytte alle ikke udnyt-
tede warrants (inklusive warrants der endnu ikke er optjent), eller

The Owner may exercise all non-exercised warrants (inclusive of warrants not yet
vested) immediately before the merger/split, or

. warrants bliver erstattet af nye aktieinstrumenter i de(t) fortsettende selskab(er) af
tilsvarende ekonomisk veardi fer skat. Ved spaltning kan de fortsettende selskaber
selv bestemme, 1 hvilke(t) selskab(er) Indehaverne skal modtage de nye aktieinstru-
menter.

New share instruments in the continuing company/companies of a corresponding
financial pre-tax value shall replace the warrants. On split the continuing compa-
nies may decide in which company/companies the Owners shall receive the new
share instruments.

Salg og aktiecombytning:
Sale and exchange of shares:

Hvis mere end 50% af aktiekapitalen 1 Ascendis Pharma bliver solgt eller indgér i en
aktieombytning, kan Ascendis Pharma velge én af disse muligheder:

If more than 50 per cent of the share capital in Ascendis Pharma is sold or is part of a
share swap, Ascendis Pharma may choose one of the following possibilities.
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. Indehaveren kan umiddelbart inden salget/aktiecombytningen udnytte alle ikke-ud-
nyttede warrants, der ikke er bortfaldet (inklusive warrants der endnu ikke er op-
tjent). Herudover indtrader der en pligt, hvorefter Warrantindehaverne skal szlge
de tegnede aktier pa samme vilkdr som de egvrige aktionerer (ved salg).

The Owner may exercise all non-exercised warrants that are not declared null and
void (inclusive of warrants not yet vested) immediately before the sale/swap of
shares. Furthermore, the Owner shall undertake an obligation to sell the subscribed
shares on the same conditions as the other shareholders (when selling).

° Tildelte warrants erstattes af aktieinstrumenter i det erhvervende selskab af tilsva-
rende gkonomisk veardi for skat.

Share instruments in the acquiring company of a corresponding pre-tax value shall
replace the issued warrants.

Falles bestemmelser vedrerende pkt. 5.9 —5.11:
Common provisions regarding clause 5.9 - 5.11:

Ascendis Pharma er forpligtet til at give Indehaveren skriftlig meddelelse, hvis en af de
ovenfor nevnte transaktioner finder sted. Nar Indehaveren har modtaget den skriftlige
meddelelse, har Indehaveren — 1 de tilfelde, hvor Indehaveren ekstraordinaert kan udnytte
warrants, jf. pkt. 5.9 - 5.11 — 2 uger til skriftligt at informere Ascendis Pharma om, hvor-
vidt han/hun vil gere brug af tilbuddet. Hvis Indehaveren ikke har givet Ascendis Pharma
skriftligt svar inden 2-ugers fristen eller undlader at betale inden for den betalingsfrist,
der er fastsat, bortfalder warrants uden yderligere varsel og uden kompensation.

In case of one of the transactions mentioned above, Ascendis Pharma shall inform the
Owner hereof by written notice. Upon receipt of the written notice, the Owner shall have
2 weeks — in cases where the Owner may extraordinarily exercise warrants, see clause
5.9 -5.11 — to inform Ascendis Pharma in writing whether he/she will make use of the
offer. If the Owner has not answered Ascendis Pharma in writing within the limit of 2
weeks or fails to pay within the fixed time, warrants shall become null and void without
further notice or compensation.

Indehaverens rettigheder i anledning af en beslutning truffet af et kompetent organ 1 sel-
skabet, jf. pkt. 5.9 - 5.11, er betinget af, at den relevante beslutning efterfolgende regi-
streres 1 Erhvervsstyrelsen, hvis registrering er en gyldighedsbetingelse.

The Owner’s rights in connection with decisions made by any competent company body,
see clause 5.9 - 5.11, shall be contingent on subsequent registration of the relevant deci-
sion with the Danish Business Authority provided that registration is a condition of its
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validity.

OVERDRAGELSE, PANTSATNING OG KREDITORFORFOLGNING
Transfer, pledge and enforcement

Tildelte warrants kan ikke geres til genstand for udlaeg, overdrages eller pa anden méde
overfores, ej heller i forbindelse med bodeling, og hverken til eje eller til sikkerhed, uden
bestyrelsens samtykke. Indehaverens warrants kan dog overga til Indehaverens agte-
feelle/samlever og/eller livsarvinger i tilfeelde af Indehaverens ded.

Issued warrants shall not be subject to charging orders, transfers of any kind, including
in connection with division of property on divorce or legal separation, for ownership or
as security without the consent of the Board of Directors. The Owner’s warrants may,
however, be transferred to the Owner’s spouse/cohabitant and/or issue in the event of the
Owner’s death.

TEGNING AF NYE AKTIER VED UDNYTTELSE AF WARRANTS
Subscription for new shares by exercise of warrants

Warrants udleber og bortfalder automatisk uden varsel og uden sarskilt vederlag eller
anden kompensation pa ti-drsdagen for tildelingen.

The Warrants will lapse automatically, without prior notice and without compensation of
any kind on the tenth (10") anniversary of the date of grant.

Tegning af nye aktier ved udnyttelse af tildelte warrants finder sted ved, at Indehaveren
afleverer en af Ascendis Pharma udarbejdet udnyttelsesmeddelelse til Ascendis Pharma
senest kl. 16:00 CET den sidste dag i den relevante udnyttelsesperiode. Udnyttelsesmed-
delelsen skal vaere udfyldt med alle informationer. Udnyttelsesprisen for de nye aktier,
der skal betales ved et kontant indskud samtidig med levering af udnyttelsesmeddelelse,
skal vaere modtaget af selskabet senest pd den sidste dag i den relevante udnyttelsesperi-
ode.

Subscription for new shares by exercise of issued warrants must be made through sub-
mission by the Owner no later than the last day of the relevant exercise period at 16:00
CET to Ascendis Pharma of an exercise notice drafted by Ascendis Pharma. The exercise
notice shall be filled in with all information. The company must have received the exercise
price for the new shares, payable as a cash contribution concurrent with the delivery of
the exercise notice and by the last day of the relevant exercise period.

Hvis den 1 pkt. 7.2 angivne frist overskrides, enten séledes at udnyttelsesmeddelelsen i
udfyldt stand eller betalingen ikke er Ascendis Pharma i hande inden kl. 16:00 CET pa
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den sidste dag i udnyttelsesperioden, anses tegningen for ugyldig, og Indehaveren kan 1
denne situation ikke anses for herved at have udnyttet sine warrants for en eventuel efter-
folgende udnyttelsesperiode.

If the limitation period set forth in clause 7.2 expires as a result of Ascendis Pharma not
having received the filled-in exercise notice or the payment by 16:00 CET of the last day
of the exercise period, the subscription shall be deemed invalid, and in this situation the
Owner shall not be considered as having exercised his/her warrants for a possible sub-
sequent exercise period.

DE NYE ORDINZARE AKTIERS RETTIGHEDER
The rights of new ordinary shares

De nye aktier, der tegnes ved udnyttelse af tildelte warrants, skal i enhver henseende vaere
ligestillet med de nuvaerende aktier i Ascendis Pharma i henhold til de til enhver tid gel-
dende vedtaegter for Ascendis Pharma, hvoraf for tiden gaelder folgende:

New shares subscribed for by exercise of issued warrants shall in every respect have the
same rights as the present shares in Ascendis Pharma in accordance with the Articles of
Association for Ascendis Pharma in force from time to time. For the time being, the fol-
lowing shall apply:

at Ascendis Pharmas aktionarer ikke skal have fortrinsret til tegning af warrants,

That Ascendis Pharma’s shareholders shall hold no pre-emptive rights to subscribe
for warrants;

o at Ascendis Pharmas aktionrer ikke skal have fortrinsret til tegning af nye aktier,
der udstedes pa grundlag af warrants,

That Ascendis Pharma’s shareholders shall hold no pre-emptive rights to subscribe
for new shares issued on the basis of warrants;

o at aktiernes storrelse skal udgere 1 kr. eller multipla heraf,
That the face value of each share shall be DKK 1 or multiples hereof;

. at aktierne er ikke-omseatningspapirer udstedt og skal lyde pad navn og noteres pd
navn i Ascendis Pharmas ejerbog,

That the shares shall be non-negotiable instruments issued in the name of the
Owner and shall be registered in the name of the Owner in Ascendis Pharma’s
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register of owners,

. at nye aktier udstedt ved udnyttelsen af warrants giver ret til udbytte og andre ret-
tigheder i Ascendis Pharma fra tidspunktet for kapitalforhejelsens registrering i Er-
hvervsstyrelsen.

That new shares issued as a result of exercise of warrants shall carry the right to
dividend and other rights in Ascendis Pharma from the time of registration of the
capital increase with the Danish Business Authority.

Ascendis Pharma atholder omkostninger i forbindelse med udstedelsen af warrants og
senere udnyttelse heraf. Ascendis Pharmas omkostninger forbundet med udstedelsen af
warrants og den hertil horende kapitalforhejelse anslas til kr. 50.000.

Ascendis Pharma shall pay all costs connected with granting of warrants and later exer-
cise thereof. Ascendis Pharma’s costs in connection with issue of warrants and the related
capital increase are estimated to be DKK 50,000.

ANDRE BESTEMMELSER
Other provisions

Den verdi, der er knyttet til tegningsretten, indgar ikke i Indehaverens len, og en aftale
indgéet mellem Indehaveren og Ascendis Pharma om fx pension eller lignende omfatter
derfor ikke verdien af Indehaverens warrants.

The value attached to the subscription right shall not be included in the Owner’s salary,
and any agreement made between the Owner and Ascendis Pharma regarding pension or
the like shall therefore not include the value of the Owner’s warrants.

Séfremt det af en relevant myndighed endeligt métte blive fastslaet, at tildelingen og/eller
udnyttelsen af warrants skal anses som et lenaccessorium, med den konsekvens, at Ascen-
dis Pharma skal betale feriepenge eller lignende til Indehaveren pa baggrund af vardien
af warrants, skal tegningsprisen forhgjes sdledes, at Ascendis Pharma godtgeres for de
beleb, som har méttet udredes til Indehaveren i form af feriepenge eller lignende.

If a relevant authority should establish that the issuance and/or exercise of warrants shall
be considered a salary allowance with the consequence that Ascendis Pharma shall pay
holiday allowance or the like to the Owner on the basis of the value of warrants, the
exercise price shall be increased in order to compensate Ascendis Pharma for the
amounts that have been paid to the Owner in the form of holiday allowance or the like.

Det forhold, at Ascendis Pharma tilbyder Indehavere warrants, forpligter ikke pa nogen
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made Ascendis Pharma til at opretholde ansettelsesforholdet eller andre servicerelaterede
forhold med Indehaveren.

The fact that Ascendis Pharma offers warrants to Owners shall not in any way obligate
Ascendis Pharma to maintain the employment or other service relationship of the Owner.

SKATTEMASSIGE KONSEKVENSER
Tax implications

De skattemassige konsekvenser forbundet med Indehaverens tegning eller udnyttelse af
warrants er Ascendis Pharma uvedkommende.

The tax implications connected to the Owner’s subscription for or exercise of warrants
shall be of no concern to Ascendis Pharma.

LOVVALG OG VARNETING
Governing law and venue

Tegningen af warrants, vilkérene herfor og udnyttelsen, og vilkdrene for senere tegning
af aktier 1 Ascendis Pharma skal reguleres af dansk ret.

Acceptance of warrants, the terms and conditions thereto and the exercise, and terms and
conditions for future subscription for shares in Ascendis Pharma shall be governed by
Danish law.

Hvis der matte opsta en tvist mellem Indehaveren og Ascendis Pharma i relation til for-
staelsen eller gennemforelsen af warrantprogrammet, skal denne seges bilagt i mindelig-
hed ved en forhandling mellem parterne.

Any disagreement between the Owner and Ascendis Pharma in relation to the under-
standing or implementation of the warrant scheme shall be settled amicably by negotia-
tion between the parties.

Hvis parterne ikke kan opné enighed, skal eventuelle tvister afgeres efter "Regler for be-
handling af sager ved Det Danske Voldgiftsinstitut (Copenhagen Arbitration)”. Voldgifts-
instituttet udnavner én voldgiftsdommer, der i1 det hele skal afgare tvisten efter dansk ret.

If the parties fail to reach consensus, any disputes shall be settled in accordance with
“Rules for hearing of cases in the Copenhagen Arbitration”. The Copenhagen Arbitra-

tion shall appoint one arbitrator who shall settle the dispute according to Danish law.

I tilfelde af uoverensstemmelse mellem den engelske og danske tekst skal den danske



tekst have forrang.

In the event of discrepancies between the English and the Danish text the Danish text
shall prevail.

---00000---



Bilag 1a til vedtaegterne for Ascendis Pharma A/S

Appendix la to the articles of association of Ascendis Pharma A/S

I henhold til bemyndigelse 1 vedtegterne for Ascendis Pharma A/S har bestyrelsen fastsat at fol-
gende vilkér og betingelser skal vare geldende for aktietegningsoptioner, ogsé benevnt warrants,
der tildeles til medarbejdere, konsulenter og bestyrelsesmedlemmer i Ascendis Pharma A/S og
dets datterselskaber fra og med den 9. december 2021:

Pursuant to authorisation in the articles of association for Ascendis Pharma A/S, the Board of

Directors has resolved that the following terms and conditions shall apply to options, also referred

to as warrants, which are granted to employees, consultants and board members in Ascendis
Pharma A/S and its subsidiaries as of 9 December 2021 :

1.1

1.2

GENERELT
General

Ascendis Pharma A/S (herefter ”Ascendis Pharma”) har indfert et incitamentsprogram
for medarbejdere, konsulenter og bestyrelsesmedlemmer 1 Ascendis Pharma og dets dat-
terselskaber (herefter samlet benavnt “Indehavere”). Programmet er baseret pa veder-
lagsfri tildeling af aktietegningsoptioner, ogsd benavnt warrants (i det efterfolgende alene
omtalt som “warrants”).

Ascendis Pharma A/S (hereinafter “Ascendis Pharma”) has introduced an incentive
scheme for employees, consultants and board members of Ascendis Pharma and its sub-
sidiaries. (hereinafter collectively referred to as “Owners”). The scheme is based on
grant of options, also called warrants (hereinafter only referred to as “warrants”), which
are not subject to payment.

En warrant er en ret, men ikke en pligt, til 1 nermere fastlagte perioder (udnyttelsesperi-
oder) at tegne nye ordinare aktier i Ascendis Pharma til en kurs, der er fastsat pa forhand
(udnyttelsesprisen). Udnyttelsesprisen, som fastsettes af bestyrelsen pa tildelingstids-
punktet, skal svare til kursen pd Ascendis Pharmas American Depositary Shares (herefter
”ADSer”’) som noteret pA NASDAQ ved bersens lukketid pd dagen for tildelingen fra
bestyrelsen. En warrant giver ret til at tegne én ordinar aktie i Ascendis Pharma af nomi-
nelt DKK 1 til den af bestyrelsen ved udstedelsen fastsatte udnyttelsespris. Sa lenge
Ascendis Pharmas ADSer er noteret pA NASDAQ, kan ordinere aktier modtaget i forbin-
delse med tegning ved udnyttelse af warrants under hensyntagen til visse betingelser og
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begransninger deponeres hos en depotbank mod samtidig udstedelse af ADSer reprasen-
terende de deponerede ordinere aktier.

A warrant is a right, but not an obligation, during fixed periods (exercise periods) to
subscribe for new ordinary shares in Ascendis Pharma at a price fixed in advance (the
exercise price). The exercise price, determined by the Board of Directors at the time of
grant, shall correspond to the closing price of Ascendis Pharma’s American Depositary
Shares (hereafter “ADS”) as quoted on NASDAQ on the day of issuance by the Board of
Directors. Each warrant carries the right to subscribe for nominal DKK [ ordinary share
in Ascendis Pharma at the exercise price determined by the Board of Directors at the date
of issuance. So long as Ascendis Pharma’s ADSs are quoted on NASDAQ, the Ordinary
Shares received upon subscription through exercise of warrants may generally be depos-
ited with the custodian of the depositary for the Company’s ADSs in exchange for ADSs
representing the Ordinary Shares deposited, subject to certain conditions and limitations.

Warrants vil blive tildelt efter bestyrelsens skon 1 henhold til indstilling fra direktionen
og vederlagskommitteen i Ascendis Pharma. Antallet af warrants, der tilbydes en Indeha-
ver, er baseret pa en individuel vurdering af Indehaverens jobfunktion eller anden relation
til Ascendis Pharma og/eller dets datterselskaber.

Warrants will be granted at the discretion of the Board of Directors following recommen-
dation from the management and the Remuneration Committee of Ascendis Pharma. The
number of warrants offered to each Owner shall be based on an individual evaluation of
the Owner’s duties or other association with Ascendis Pharma and/or its subsidiaries.

Warrant tildeles ikke for arbejde allerede udfert af Indehaveren, men tildeles for at moti-
vere Indehaveren, som beskrevet nedenfor, i lebet af arene efter tildelingen. Warrants
tildeles for at oge og motivere Indehaverens fokus pa en positiv udvikling i markedsprisen
pa Ascendis Pharmas ordinzre aktier og for at motivere Indehaverne til at arbejde for en
fremtidig veerdiforegelse 1 Ascendis Pharma og dets datterselskaber.

Warrants are not granted due to work already performed by the Owners, but are granted
in order to motivate the Owners, as described below, during the years following the date
of grant of warrants. Thus, the warrants are granted in order to increase and motivate
the Owners’ focus on a positive development of the market price of the ordinary shares
of Ascendis Pharma and to motivate the Owners to work for a future value increase in
Ascendis Pharma and its subsidiaries.
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TILDELING AF WARRANTS
Grant of warrants

Indehavere, der onsker at modtage tildelte warrants, skal elektronisk acceptere et warrant-
certifikat med nervarende bilag 1a vedhaftet.

Owners who wish to receive the offered warrants shall electronically accept a warrant
certificate with this Appendix 1a attached.

Tildeling af warrants til Indehaveren sker vederlagsfrit.

Warrants are granted to the Owner free of charge.

OPTJENING
Vesting

For medarbejdere og konsulenter skal gaelde, at 25% af de tildelte warrants optjenes et ar
efter tidspunktet for tildelingen, imens de resterende 75% af de tildelte warrants optjenes
med 1/36 pr. méned regnet fra et ar efter tidspunktet for tildelingen, jf. dog punkt 3.4
nedenfor. For warrants, som bestyrelsesmedlemmer far tildelt i forbindelse med tiltreeden
skal gaelde, at 25% af de tildelte warrants optjenes et ar efter tidspunktet for tildelingen
(den forste tildeling efter bestyrelsesmedlemmets tiltraeden), imens de resterende 75% af
de tildelte warrants optjenes med 1/36 pr. maned regnet fra et ar efter tidspunktet for
tildelingen, jf. dog punkt 3.5 nedenfor. For eventuelle efterfolgende tildelinger af warrants
til bestyrelsesmedlemmer (“Efterfolgende Warrants™) skal gaelde, at 50 % af de Efterfol-
gende Warrants optjenes et ar efter tidspunktet for sddanne efterfolgende tildelinger,
imens de resterende 50% af de Efterfelgende Warrants optjenes med 1/12 pr. méned reg-
net fra et ar efter tidspunktet for sddanne efterfolgende tildelinger, jf. dog punkt 3.5 ne-
denfor.

For employees and consultants, 25% of the warrants granted shall vest one year after the
time of grant, and the remaining 75% of the warrants granted shall vest with 1/36 per
month from one year after the time of grant, subject to clause 3.4 below. As regards war-
rants which board members are granted in connection with appointment, 25% of the war-
rants granted shall vest one year after the time of the grant (the initial grant after the
board member’s accession), and the remaining 75% of the warrants granted shall vest
with 1/36 per month from one year after the time of the grant, subject to clause 3.5 below.
Regarding any subsequent grants of warrants to board members (“Subsequent War-
rants”) 50 % of the Subsequent Warrants shall vest one year after the time of such sub-
sequent grant and the remaining 50 % of the Subsequent Warrants shall vest with 1/12
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3.5
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per month from one year after the time of such subsequent grant, subject to clause 3.5
below.

For sé vidt angér accelereret optjening af warrants i forbindelse med likvidation, fusion,
spaltning, salg eller afnotering af Ascendis Pharma henvises til punkt 5.9, 5.10, 5.11 og
5.12 nedenfor.

As regards accelerated vesting of warrants in connection with liquidation, merger, de-
merger, sale or delisting of Ascendis Pharma reference is made to clauses 5.9, 5.10, 5.11
and 5.12 below.

Hvis den angivne brek for optjening pa en given optjeningsdato ikke giver et helt antal
warrants, skal der afrundes nedad til naermeste hele antal.

If the stipulated fraction vesting on a given vesting date does not amount to a whole num-
ber of warrants, the number shall be rounded down to the nearest whole number.

Medarbejdere optjener kun ret til warrants, sa l&nge medarbejderen er ansat i Ascendis
Pharma eller dets datterselskaber, jf. dog punkt 3.8. Ansettelse skal i denne sammenhang
forstés saledes at Medarbejderen er berettiget til lon fra Ascendis Pharma eller dets dat-
terselskaber pa optjeningsdatoen.

For employees, the warrants shall only vest while the employee remains an employee of
Ascendis Pharma or its subsidiaries, cf. however clause 3.8. Employment shall mean that
the employee is still entitled to receive a salary from Ascendis Pharma or its subsidiaries
on the vesting date.

For bestyrelsesmedlemmer galder, at optjening af ret til warrants opherer pd dagen for
bestyrelsesmedlemmets udtraeden af bestyrelsen uanset arsagen hertil.

In relation to board members, the vesting shall cease on the day when the board member
resigns from his duties as a board member regardless of the reason therefore.

For konsulenter gelder, at optjening af ret til warrants opherer pa dagen for konsulent-
forholdets opher.

In relation to consultants, the vesting shall cease on the termination date of the consul-
tancy relationship.
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4.1

4.2

Hvis Indehaveren tager orlov - bortset fra barselsorlov - og denne overstiger 60 dage,
udskydes de tidspunkter, hvor Indehaveren har optjent warrants, med en periode svarende
til leengden af orloven.

If the Owner takes leave — other than maternity or paternity leave — and the leave exceeds
60 days, the dates when the warrants vest shall be postponed by a period corresponding
to the duration of the leave.

Bestyrelsen kan efter eget skon og i individuelle tilfelde beslutte at fravige optjenings-
principperne 1 punkt 3.1. og/eller optjeningsbetingelserne i punkt 3.4 — 3.7.

The Board of Directors may at its sole discretion and on an individual basis decide to
deviate from the vesting principles in clause 3.1 and/or the vesting conditions in clause

3.4-3.7.

UDNYTTELSE
Exercise

Kun optjente warrants kan udnyttes. Warrants kan udnyttes i fire udnyttelsesperioder om
aret. Hver udnyttelsesperiode begynder to fulde handelsdage efter offentliggerelsen af
regnskabsmeddelelse for et givent regnskabsmassigt kvartal for Ascendis Pharma og le-
ber indtil udlebet af den nestsidste handelsdag i det kvartal hvori den pageldende regn-
skabsmeddelelse er offentliggjort.

Only vested warrants can be exercised. Warrants may be exercised during four exercise
periods each year. Each exercise period begins two full trading days after the public
release of the earnings report of a fiscal quarter of Ascendis Pharma and runs until the
end of the second to last trading day in which quarter the relevant earnings report is

published.

Indehaverens udnyttelse af warrants er uathengig af om Indehaverens ansettelses-/kon-
sulentforhold eller bestyrelsesmedlemsskab 1 Ascendis Pharma eller dets datterselskaber
er ophort pa det tidspunkt, hvor warrants udnyttes.

The Owner’s exercise of warrants is not dependent on whether the Owner’s status as an
employee, consultant or board member of Ascendis Pharma or its subsidiaries, as appli-
cable, has ceased at the time when warrants are exercised.

I tilfelde af ansettelses-/konsulentforholdets eller bestyrelsesmedlemsskabets opher som
folge af Ascendis Pharmas berettigede bortvisning af Indehaveren, er Indehaveren dog
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kun berettiget til at udnytte optjente warrants i den ferstkommende udnyttelsesperiode
efter ansettelses-/konsulentforholdets eller bestyrelsesmedlemsskabet opher (“Forstkom-
mende Udnyttelsesperiode”). I tilfeelde af, at den Foerstkommende Udnyttelsesperiode lig-
ger inden for 3 maneder fra fratraeedelsestidspunktet skal Indehaveren yderligere vaere be-
rettiget til at udnytte optjente warrants i den efterfelgende udnyttelsesperiode, som kom-
mer efter Forstkommende Udnyttelsesperiode Alle optjente warrants, som Indehaveren
ikke udnytter i henhold til foranstdende, bortfalder uden yderligere varsel og uden kom-
pensation eller vederlag af nogen art.

In the event of termination of the employment/consultancy relationship or board mem-
bership as a result of Ascendis Pharma’s justified dismissal of the Owner, the Owner
shall however, only be entitled to exercise vested warrants in the first coming exercise
period after termination of the employment/consultancy relationship or board member-
ship (“First Coming Exercise Period”). To the extent that the First Coming Exercise Pe-
riod commences within 3 months from the day of termination, the Owner shall be entitled
to exercise vested warrants in the exercise period following the First Coming Exercise
Period. All vested warrants not exercised by the Owner according to this clause shall
become null and void without further notice or compensation or payment of any kind.

Safremt ansattelses-/konsulentforholdet eller bestyrelsesmedlemsskabet opherer pa
grund af Indehaverens ded kan Indehaverens bo udnytte alle de tildelte warrants, som var
ansattelses-/konsulentforholdet eller bestyrelsesmedlemsskabet fortsat uaendret, uaf-
hangigt af, om disse er optjent ved dedsfaldet under forudsetning af at udnyttelse sker 1
overensstemmelse med de almindelige regler om udnyttelse af warrants fastsat 1 punkt
4.1.

If the employment/consultancy relationship or board membership is terminated due to the
death of the Owner, the estate of the Owner is entitled to exercise the granted warrants
whether or not they have vested at the time of the death as if the employment/consultancy
relationship or board membership continued unchanged, on the condition that exercise
shall take place in accordance with the general terms and conditions regarding exercise
of warrants stipulated in clause 4.1.

JUSTERING AF WARRANTS
Adjustment of warrants

Hvis der sker @ndringer i Ascendis Pharmas kapitalforhold, der medferer en @ndring af
den potentielle gevinstmulighed, der er knyttet til warrants, skal sddanne warrants justeres
1 henhold til dette punkt 5.
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Changes in Ascendis Pharma’s capital structure causing a change of the potential possi-
bility of gain attached to warrants shall require an adjustment of the warrants in accord-
ance with this clause 5.

En justering i forbindelse med sédanne @ndringer i Ascendis Pharmas kapitalforhold skal
ske, sdledes at den potentielle gevinstmulighed, der er knyttet til en warrant, sa vidt muligt
er den samme for og efter indtreeden af den handelse, der begrunder justeringen. Juste-
ringen gennemfores med bistand fra Ascendis Pharmas eksterne rddgiver. Justeringen kan
ske enten ved en foregelse eller en formindskelse af det antal aktier, der kan udstedes i
henhold til en warrant, og/eller en foregelse eller formindskelse af udnyttelseskursen.

Adjustments upon such a change in Ascendis Pharma’s capital structure shall be made
so that the potential possibility of gain attached to a warrant, in so far as possible, shall
remain the same before and after the occurrence of an incident causing the adjustment.
The adjustment shall be carried out with the assistance of Ascendis Pharma’s external
advisor. The adjustment may be effected either by increase or reduction of the number of
shares that can be issued following exercise of a warrant and/or an increase or reduction
of the exercise price.

Ascendis Pharmas udstedelse af medarbejderaktier, aktieoptioner og/eller warrants som
led i medarbejderaktieordninger (herunder til bestyrelsesmedlemmer, rddgivere og kon-
sulenter) savel som senere udnyttelse af sédanne optioner og/eller warrants, medferer ikke
krav pa justering af warrants. Tilsvarende gelder ved Ascendis Pharmas udstedelse af
andre instrumenter, som kan konverteres eller ombyttes til eller pa anden made giver ret
til at modtage aktier, forudsat at sidanne instrumenter var konvertible og/eller ombytte-
lige til markedspris pé tidspunktet for udstedelse af saidanne instrumenter. En kapitalfor-
hejelse, der finder sted som folge af warrantindehavernes udnyttelse af warrants 1 Ascen-
dis Pharma, medforer heller ikke justering af warrants.

Warrants shall not be adjusted as a result of Ascendis Pharma’s issue of employee shares,
share options and/or warrants as part of employee share option schemes (including op-
tions to board members, advisors and consultants) as well as future exercise of such op-
tions and/or warrants. The same applies in relation to Ascendis Pharma’s issue of other
instruments convertible or exchangeable into or otherwise conferring a right to receive
shares provided that such instruments were convertible and/or exchangeable at market
price at the time of issuance of such instruments. Warrants shall, furthermore, not be
adjusted as a result of a capital increase following warrantholders’ exercise of warrants
in Ascendis Pharma.



Fondsaktier:
Bonus shares

Hvis det besluttes at udstede fondsaktier i Ascendis Pharma, skal warrants justeres sale-
des:

If it is decided to issue bonus shares in Ascendis Pharma, warrants shall be
adjusted as follows:

Udnyttelsesprisen pd enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each warrant not yet exercised shall be multiplied by the factor:

A—
(A+B)

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of warrants not yet exercised shall be multiplied by the factor:

hvor:

A = den nominelle aktiekapital for udstedelsen af fondsaktier, og
B = den samlede nominelle verdi pa fondsaktierne.

where:

A = the nominal share capital before issue of bonus shares, and
B = the total nominal value of bonus shares.

Hvis det justerede antal aktier ikke er et helt tal, skal der afrundes nedad til det nermeste
hele tal.

If the adjusted number of shares does not amount to a whole number, the number shall
be rounded down to the nearest whole number.
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Kapitalaendringer til en anden kurs end markedskursen:

Changes of capital at a price different from the market price:

Hvis det besluttes at forhgje eller nedsette aktiekapitalen i Ascendis Pharma til en kurs
under markedskursen (undtaget seedvanlige/markedskonforme kursrabatter ved rettede
emissioner) (vedrerende kapitalnedsettelser ogsa til over markedskursen), skal warrants
justeres saledes:

If it is decided to increase or reduce the share capital in Ascendis Pharma at a price
below the market price (not including market-based discounts in connection with directed
offerings) (in relation to capital decreases also above the market price), warrants shall
be adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the factor:

(A_xK)+(BxT)

a =
(A+B)x K

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:

hvor:

A = den nominelle aktiekapital for &ndringen i kapitalen

B = den nominelle @ndring 1 aktiekapitalen

K = aktiens markedskurs / lukkekurs dagen forinden annoncering af @ndringen
1 aktiekapitalen, og

T = tegningskurs/nedsattelseskurs ved @ndringen 1 aktiekapitalen

where:

A = nominal share capital before the change in capital

B = nominal change in the share capital

K = market price / closing price of the share on the day prior to the announce-

ment of the change in the share capital, and
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T = subscription price/reduction price in relation to the change in the share ca-
pital

Hvis det justerede antal aktier ikke er et helt tal, skal der afrundes nedad til det nermeste
hele tal.

If the adjusted number of shares does not amount to a whole number, the number shall
be rounded down to the nearest whole number.

ZEndringer i den enkelte akties palvdende vaerdi:

Changes in the nominal value of each individual share:

Hvis det besluttes at &ndre aktiernes palydende verdi, skal warrants justeres séledes:

If it is decided to change the nominal value of the shares, warrants shall be adjusted as
follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the factor:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:

1

o

hvor:

A = den enkelte akties nominelle verdi efter @ndringen, og
B = den enkelte akties nominelle verdi for 2ndringen
where:

A = nominal value of each share after the change, and

B = nominal value of each share before the change
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Hvis det justerede antal aktier ikke et helt tal, skal der afrundes nedad til det neermeste
hele tal.

If the adjusted number of shares does not amount to a whole number, the number shall
be rounded down to the nearest whole number.

Udbetaling af udbytte
Payment of dividend:

Hvis det besluttes at udbetale udbytte, skal den del af udbyttet, der overstiger 10% af
egenkapitalen, medfere en justering af udnyttelsesprisen efter denne formel:

If it is decided to pay dividends, the part of the dividends exceeding 10 per cent of the
equity capital shall lead to adjustment of the exercise price according to the following
formula:

E2=El - U — Umax

A
hvor:

E2 = den justerede udnyttelsespris

El = den oprindelige udnyttelsespris

U = det udbetalte udbytte

Umax = 10% af egenkapitalen, og

A = det samlede antal aktier 1 Ascendis Pharma
where:

E2 = the adjusted exercise price

El = the original exercise price

U = dividends paid out

Umax = 10 per cent of the equity capital, and

A = total number of shares in Ascendis Pharma

Den egenkapital, der skal leegges til grund ved ovenstaende justering, er egenkapitalen 1
henhold til den &rsrapport, der godkendes pa den generalforsamling, hvor udbyttet god-
kendes, for udbytte er afsat i arsrapporten.
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The equity capital that shall form the basis of the adjustment above is the equity capital
stipulated in the Annual Report to be adopted at the General Meeting where dividends
shall be approved before allocation hereof has been made in the Annual Report.

Andre 2endringer i Ascendis Pharmas kapitalforhold:

Other changes in Ascendis Pharma’s capital position:

Hvis der sker andre @ndringer i Ascendis Pharmas kapitalforhold, der medferer en &n-
dring i warrants ekonomiske veardi, skal (medmindre andet er angivet ovenfor) warrants
justeres, saledes at @ndringen ikke pavirker warrants ekonomiske vaerdi.

In the event of other changes in Ascendis Pharma’s capital position causing changes to
the financial value of warrants, warrants shall (save as provided above) be adjusted in
order to ensure that the changes do not influence the financial value of the warrants.

Den beregningsmetode, der skal anvendes ved justeringen, fastsattes af en af bestyrelsen
valgt ekstern radgiver.

The calculation method to be applied to the adjustment shall be decided by an external
advisor appointed by the Board of Directors.

Det praciseres, at forhgjelse eller nedsattelse af Ascendis Pharmas aktiekapital til mar-
kedskurs ikke medforer, at der skal finde regulering sted af tegningskursen eller antallet
af aktier, der kan tegnes.

1t is emphasized that increase or reduction of Ascendis Pharma’s share capital at market
price does not lead to an adjustment of the subscription price or the number of shares to
be subscribed.

Likvidation:

Liquidation:

Hvis Ascendis Pharma bliver likvideret, fremskyndes optjeningstidspunktet for alle ikke
udnyttede warrants, saledes at Indehaveren kan udnytte warrants i en ekstraordinar ud-
nyttelsesperiode umiddelbart for den pageldende transaktion finder sted.

Should Ascendis Pharma be liquidated, the vesting time for all non-exercised warrants
shall be changed so that the Owner may exercise his/her warrants in an extraordinary
exercise period immediately preceding the relevant transaction.
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Fusion og spaltning:
Merger and split:

Hvis Ascendis Pharma indgér i en fusion som det fortsaettende selskab, bliver warrants
ikke pavirket, medmindre der i forbindelse med fusionen sker en kapitalforhgjelse til en
anden kurs end markedskursen, idet warrants i sé fald justeres 1 henhold til punkt 5.5.

If Ascendis Pharma merges as the surviving company, warrants shall remain unaffected
unless, in connection with the merger, the capital is increased at a price other than the
market price and in that case warrants shall be adjusted in accordance with clause 5.5.

Hvis Ascendis Pharma fusionerer som det opherende selskab eller bliver spaltet, kan be-
styrelsen valge én af disse muligheder:

If Ascendis Pharma merges as the non-surviving company or is demerged, the Board of
Directors may choose one of the following possibilities:

o Indehaveren kan umiddelbart inden fusionen/spaltningen udnytte alle ikke udnyt-
tede warrants, der ikke er bortfaldet (inklusive warrants der endnu ikke er optjent),
eller

The Owner may exercise all non-exercised warrants that are not declared null and
void (inclusive of warrants not yet vested) immediately before the merger/demerger,
or

o warrants bliver erstattet af nye aktieinstrumenter 1 de(t) fortsettende selskab(er) af
tilsvarende ekonomisk veardi fer skat. Ved spaltning kan de fortsettende selskaber
selv bestemme, i1 hvilke(t) selskab(er) Indehaverne skal modtage de nye aktieinstru-
menter.

new share instruments in the surviving company/companies of a corresponding fi-
nancial pre-tax value shall replace the warrants. On a demerger the surviving com-
panies may decide in which company/companies the Owners shall receive the new
share instruments.

Salg og aktiecombytning:
Sale and exchange of shares:

Hvis mere end 50% af aktiekapitalen 1 Ascendis Pharma bliver solgt eller indgér i en
aktieombytning, kan Ascendis Pharma valge ¢én af disse muligheder:
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If more than 50 per cent of the share capital in Ascendis Pharma is sold or is part of a
share swap, Ascendis Pharma may choose one of the following possibilities:

a)  Indehaveren kan umiddelbart inden salget/aktiecombytningen udnytte alle ikke-ud-
nyttede warrants, der ikke er bortfaldet (inklusive warrants der endnu ikke er op-
tjent). Herudover indtreeder der en pligt, hvorefter Warrantindehaverne skal salge
de tegnede aktier pa samme vilkir som de gvrige aktionerer (ved salg).

The Owner may exercise all non-exercised warrants that are not declared null and
void (inclusive of warrants not yet vested) immediately before the sale/swap of
shares. Furthermore, the Owner shall undertake an obligation to sell the subscribed
shares on the same conditions as the other shareholders (when selling).

b)  Tildelte warrants erstattes af aktieinstrumenter i det erhvervende selskab af tilsva-
rende gkonomisk verdi for skat.

Share instruments in the acquiring company of a corresponding pre-tax value shall
replace the granted warrants.

Afnotering:
Delisting:

I tilfeelde af afnotering af Ascendis Pharma kan bestyrelsen efter eget skeon beslutte, at
optjeningen for alle endnu ikke fuldt optjente warrants fremskyndes til en dato umiddel-
bart for afnoteringen.

In case of delisting of Ascendis Pharma the Board of Directors may in its sole discretion
decide that vesting is accelerated for all not fully vested warrants to a date immediately

prior to the delisting.

Falles bestemmelser vedrerende punkt 5.9 —5.12:

Common provisions regarding clause 5.9 - 5.12:

Ascendis Pharma er forpligtet til at give Indehaveren skriftlig meddelelse, hvis en af de
ovenfor naevnte transaktioner finder sted. Nar Indehaveren har modtaget den skriftlige
meddelelse, har Indehaveren — i de tilfelde, hvor Indehaveren ekstraordinart kan udnytte
warrants, jf. punkt 5.9 - 5.12 — 2 uger til skriftligt at informere Ascendis Pharma om,
hvorvidt han/hun vil gere brug af tilbuddet. Hvis Indehaveren ikke har givet Ascendis
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Pharma skriftligt svar inden 2-ugers fristen eller undlader at betale inden for den beta-
lingsfrist, der er fastsat, bortfalder warrants uden yderligere varsel og uden kompensation.

In case of one of the transactions mentioned above, Ascendis Pharma shall inform the
Owner hereof by written notice. Upon receipt of the written notice, the Owner shall have
2 weeks — in cases where the Owner may extraordinarily exercise warrants, see clause
5.9 - 5.12 — to inform Ascendis Pharma in writing whether he/she will make use of the
offer. If the Owner has not answered Ascendis Pharma in writing within the limit of 2
weeks or fails to pay within the fixed time, warrants shall become null and void without
further notice or compensation.

Indehaverens rettigheder i anledning af en beslutning truffet af et kompetent organ i sel-
skabet, jf. punkt 5.9 - 5.12, er betinget af, at den relevante beslutning efterfolgende regi-
streres 1 Erhvervsstyrelsen, hvis registrering er en gyldighedsbetingelse.

The Owner’s rights in connection with decisions made by any competent company body,
see clause 5.9 - 5.12, shall be contingent on subsequent registration of the relevant deci-
sion with the Danish Business Authority provided that registration is a condition of its
validity.

OVERDRAGELSE, PANTSATNING OG KREDITORFORFOLGNING
Transfer, pledge and enforcement

Tildelte warrants kan ikke geres til genstand for udlaeg, overdrages eller pa anden méde
overfores, ej heller 1 forbindelse med bodeling, og hverken til eje eller til sikkerhed, uden
bestyrelsens samtykke. Indehaverens warrants kan dog overgé til Indehaverens &gte-
feelle/samlever og/eller livsarvinger 1 tilfalde af Indehaverens ded.

Granted warrants shall not be subject to charging orders, transfers of any kind, including
in connection with division of property on divorce or legal separation, for ownership or
as security without the consent of the Board of Directors. The Owner’s warrants may,
however, be transferred to the Owner’s spouse/cohabitant and/or heir of the body in the
event of the Owner’s death.

TEGNING AF NYE AKTIER VED UDNYTTELSE AF WARRANTS
Subscription for new shares by exercise of warrants

Warrants udleber og bortfalder automatisk uden varsel og uden sarskilt vederlag eller
anden kompensation pa ti-arsdagen for tildelingen.
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The Warrants will lapse automatically, without prior notice and without compensation of
any kind on the tenth (10") anniversary of the date of grant.

Tegning af nye aktier ved udnyttelse af tildelte warrants finder sted ved, at Indehaveren
afleverer en af Ascendis Pharma udarbejdet udnyttelsesmeddelelse til Ascendis Pharma
senest kl. 16:00 CET den sidste dag i den relevante udnyttelsesperiode. Udnyttelsesmed-
delelsen skal vere udfyldt med alle informationer. Udnyttelsesprisen for de nye aktier,
der skal betales ved et kontant indskud samtidig med levering af udnyttelsesmeddelelsen,
skal veere modtaget af selskabet senest pa den sidste dag i den relevante udnyttelsesperi-
ode.

Subscription for new shares by exercise of granted warrants must be made through sub-
mission by the Owner no later than the last day of the relevant exercise period at 16:00
CET to Ascendis Pharma of an exercise notice drafted by Ascendis Pharma. The exercise
notice shall be filled in with all information. The company must have received the exercise
price for the new shares, payable as a cash contribution concurrent with the delivery of
the exercise notice and by the last day of the relevant exercise period.

Hvis den i punkt 7.2 angivne frist overskrides, enten siledes at udnyttelsesmeddelelsen i
udfyldt stand eller betalingen ikke er Ascendis Pharma i hande inden kl. 16:00 CET pa
den sidste dag i udnyttelsesperioden, anses tegningen for ugyldig, og Indehaveren kan 1
denne situation ikke anses for herved at have udnyttet sine warrants for en eventuel efter-
folgende udnyttelsesperiode.

If the limitation period set forth in clause 7.2 expires as a result of Ascendis Pharma not
having received the filled-in exercise notice or the payment by 16:00 CET of the last day
of the exercise period, the subscription shall be deemed invalid, and in this situation the
Owner shall not be considered as having exercised his/her warrants for a possible sub-
sequent exercise period.

DE NYE ORDINZARE AKTIERS RETTIGHEDER
The rights of new ordinary shares

De nye aktier, der tegnes ved udnyttelse af tildelte warrants, skal i enhver henseende vare
ligestillet med de nuvarende aktier 1 Ascendis Pharma 1 henhold til de til enhver tid geel-
dende vedtaegter for Ascendis Pharma, hvoraf for tiden galder folgende:

New shares subscribed for by exercise of granted warrants shall in every respect have
the same rights as the present shares in Ascendis Pharma in accordance with the Articles
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of Association for Ascendis Pharma in force from time to time. For the time being, the
following shall apply:

a)  at Ascendis Pharmas aktionerer ikke skal have fortrinsret til tegning af warrants,

That Ascendis Pharma’s shareholders shall hold no pre-emptive rights to subscribe
for warrants;

b)  at Ascendis Pharmas aktionerer ikke skal have fortrinsret til tegning af nye aktier,
der udstedes pé grundlag af warrants,

That Ascendis Pharma’s shareholders shall hold no pre-emptive rights to subscribe
for new shares issued on the basis of warrants;

c) ataktiernes storrelse skal udgere DKK 1 eller multipla heraf,
That the face value of each share shall be DKK 1 or multiples hereof;

d) at aktierne er ikke-omsatningspapirer og skal lyde péd navn og noteres pa navn i
Ascendis Pharmas ejerbog,

That the shares shall be non-negotiable instruments issued in the name of the
Owner and shall be registered in the name of the Owner in Ascendis Pharma’s
register of owners;

e) atnye aktier udstedt ved udnyttelsen af warrants giver ret til udbytte og andre ret-
tigheder 1 Ascendis Pharma fra tidspunktet for kapitalforhejelsens registrering 1 Er-
hvervsstyrelsen.

That new shares issued as a result of exercise of warrants shall carry the right to dividend
and other rights in Ascendis Pharma from the time of registration of the capital increase
with the Danish Business Authority.

Ascendis Pharma afholder omkostninger i forbindelse med tildeling af warrants og senere
udnyttelse heraf. Ascendis Pharmas omkostninger forbundet med udstedelsen af warrants
og den hertil herende kapitalforhejelse anslés til kr. 50.000.

Ascendis Pharma shall pay all costs connected with granting of warrants and later exer-
cise thereof. Ascendis Pharma’s costs in connection with grant of warrants and the re-
lated capital increase are estimated to be DKK 50,000.
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10.

10.1

ANDRE BESTEMMELSER
Other provisions

Verdien af warrants indgar ikke i beregningen af eventuelle feriepenge, pensionsbidrag
eller ovrige vederlagsafthengige ydelser fra Ascendis Pharma eller dets datterselskaber.

The value of warrants will not form part of the calculation of holiday allowances, pension
contributions or other contributions or payments, which are based on the Owner’s re-
numeration from Ascendis Pharma or its subsidiaries.

Safremt det af en relevant myndighed endeligt métte blive fastslaet, at tildelingen og/eller
udnyttelsen af warrants skal anses som et lenaccessorium, med den konsekvens, at Ascen-
dis Pharma skal betale feriepenge eller lignende til Indehaveren pa baggrund af vaerdien
af warrants, skal tegningsprisen forhgjes séledes, at Ascendis Pharma godtgeres for de
belab, som har mattet udredes til Indehaveren i form af feriepenge eller lignende.

If a relevant authority should establish that the issuance and/or exercise of warrants shall
be considered a salary allowance with the consequence that Ascendis Pharma shall pay
holiday allowance or the like to the Owner on the basis of the value of warrants, the
exercise price shall be increased in order to compensate Ascendis Pharma for the
amounts that have been paid to the Owner in the form of holiday allowance or the like.

Det forhold, at Ascendis Pharma tilbyder Indehavere warrants, forpligter ikke pa nogen
madde Ascendis Pharma til at opretholde ansettelsesforholdet eller andre servicerelaterede
forhold med Indehaveren.

The fact that Ascendis Pharma offers warrants to Owners shall not in any way obligate
Ascendis Pharma to maintain the employment or other service relationship of the Owner.

SKATTEMASSIGE KONSEKVENSER
Tax implications

De skattemaessige konsekvenser forbundet med Indehaverens tegning eller udnyttelse af
warrants er Ascendis Pharma uvedkommende.

The tax implications connected to the Owner’s subscription for or exercise of warrants
shall be of no concern to Ascendis Pharma.
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LOVVALG OG VEARNETING
Governing law and venue

Tegningen af warrants, vilkarene herfor og udnyttelsen, samt vilkarene for senere tegning
af aktier i Ascendis Pharma skal reguleres af dansk ret.

Acceptance of warrants, the terms and conditions thereto and the exercise, and terms and
conditions for future subscription for shares in Ascendis Pharma shall be governed by
Danish law.

Hvis der métte opsta en tvist mellem Indehaveren og Ascendis Pharma i relation til for-
staelsen eller gennemforelsen af warrantprogrammet, skal denne seges bilagt i mindelig-
hed ved en forhandling mellem parterne.

Any disagreement between the Owner and Ascendis Pharma in relation to the under-
standing or implementation of the warrant scheme shall be settled amicably by negotia-
tion between the parties.

Hvis parterne ikke kan opna enighed, skal eventuelle tvister afgeres efter ”Regler for be-
handling af sager ved Det Danske Voldgiftsinstitut (Copenhagen Arbitration)”. Voldgifts-
instituttet udnavner én voldgiftsdommer, der 1 det hele skal afgere tvisten efter dansk ret.

If the parties fail to reach consensus, any disputes shall be settled in accordance with
“Rules for hearing of cases in the Copenhagen Arbitration”. The Copenhagen Arbitra-
tion shall appoint one arbitrator who shall settle the dispute according to Danish law.

I tilfeelde af uoverensstemmelse mellem den engelske og danske tekst skal den danske
tekst have forrang.

In the event of discrepancies between the English and the Danish text the Danish text
shall prevail.
---00000---



Bilag 2 til vedtaegterne for Ascendis Pharma A/S

Appendix 2 to the Articles of Association of Ascendis Pharma A/S

I henhold til bemyndigelse i vedtaegterne for Ascendis Pharma A/S har bestyrelsen fastsat at fol-
gende vilkér og betingelser skal vare gaeldende for aktietegningsoptioner, der udstedes til medar-
bejdere, konsulenter, radgivere og bestyrelsesmedlemmer i henhold dertil:

Pursuant to authorisation in the articles of association for Ascendis Pharma A/S, the Board of
Directors has resolved that the following terms and conditions shall apply to warrants which are
granted to employees, consultants, advisors and board members according to the authorisation:

1. GENERELT
General
1.1 Ascendis Pharma A/S (herefter ”Ascendis Pharma”) har besluttet at indfere et incita-

mentsprogram for medarbejdere, konsulenter, rddgivere og bestyrelsesmedlemmer i
Ascendis Pharma og dets datterselskaber (herefter samlet benavnt ”Warrantindehavere”).
Programmet er baseret pd vederlagsfri tildeling af aktietegningsoptioner, ogsé benavnt
warrants (i det efterfolgende alene omtalt som “warrants”). Hvor nedenfor i punkt 3.4 —
3.7 og punkt 4.5 — 4.6 er beskrevet vilkar for optjening m.v. af warrants som er afthangig
af anseattelse 1 /tilknytning til Ascendis Pharma skal henvisningen til Ascendis Pharma
forstds som en henvisning til den for Warrantindehaveren relevante datterselskab hvor
Warrantindehaveren er ansat/tilknyttet.

Ascendis Pharma A/S (hereinafter "Ascendis Pharma”) has decided to introduce an in-
centive scheme for employees, consultants, advisors and board members in Ascendis
Pharma and its subsidiaries (hereinafter collectively referred to as “Warrantholders”).
The scheme is based on issuance of options, also called warrants (hereinafter only re-
ferred to as “warrants”), which are not subject to payment. Where below in clause 3.4 —
3.7 and clause 4.5 - 4.6 terms for vesting etc. are described as being dependant upon
employment/affiliation with Ascendis Pharma, this shall be understood as a reference to
the relevant subsidiary by which the Warrantholders is employed/affiliated.

1.2 En warrant er en ret, men ikke en pligt, til i n@rmere fastlagte perioder (udnyttelsesperi-
oder) at tegne nye ordinare aktier i Ascendis Pharma til en kurs, der er fastsat pa forhand
(udnyttelsesprisen). Udnyttelsesprisen, der skal svare til markedsvardien pé tidspunktet
for udstedelsen/tildelingen af warrants, fastsattes af bestyrelsen i forbindelse med hver
udstedelse/tildeling af warrants. En warrant giver ret til at tegne én ordinaer aktie i Ascen-
dis Pharma 4 nominelt 1 kr. til den af bestyrelsen ved udstedelsen fastsatte kurs.
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1.1

1.2

1.3

A warrant is a right, but not an obligation, during fixed periods (exercise periods) to
subscribe for new ordinary shares in Ascendis Pharma at a price fixed in advance (the
exercise price). The exercise price, which shall correspond to the market price at the date
of issuance, shall be determined by the board of directors. Each warrant carries the right
to subscribe for nominal DKK 1 ordinary share in Ascendis Pharma at the subscription
price determined by the board of directors at the date of issuance.

Warrants vil blive tilbudt til Ascendis Pharmas (og dets datterselskabers) ansatte, konsu-
lenter, radgivere, og bestyrelsesmedlemmer efter bestyrelsens sken i henhold til indstil-
ling fra direktionen i Ascendis Pharma A/S. Antallet af warrants, der tilbydes den enkelte,
er baseret pé en individuel vurdering af disses jobfunktion. Det skal fremga af den enkelte
Warrantindehavers warrantcertifikat, hvor mange warrants Warrantindehaveren far tildelt
samt til hvilken kurs warrants kan udnyttes.

Warrants will be offered to employees, consultants, advisors and board members in As-
cendis Pharma and in its subsidiaries at the discretion of the Board of Directors after
suggestion from the management of Ascendis Pharma A/S. The number of warrants of-
fered to each individual shall be based on an individual evaluation of the Warrantholder’s
duties. It shall appear from the individual Warrantholder’s warrant certificate how many
warrants have been granted to the Warrantholder and what the exercise price for the
warrant is.

TILDELING/TEGNING AF WARRANTS
Granting/subscription of warrants

Warrantindehavere, der ensker at tegne tildelte warrants, skal underskrive et warrantcer-
tifikat med narverende bilag 2 vedhaftet og, sdfremt dette kraeves af bestyrelsen, en ak-
tionaroverenskomst, der regulerer forholdet mellem Warrantindehaverne og Ascendis
Pharmas evrige aktionerer.

Warrantholders who wish to subscribe the offered warrants shall sign a Warrant Certif-
icate with this Appendix 2 attached and, to the extent required by the Board of Directors,
a Shareholders Agreement regulating the relationship between the Warrantholders and
Ascendis Pharma’s other shareholders.

Warrantindehaveren skal ikke betale noget vederlag for at fé tildelt warrants.

The granting of warrants shall not be subject to payment from the Warrantholders.

Ascendis Pharma forer en fortegnelse over tildelte warrants, der ajourfores med passende
mellemrum.
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Ascendis Pharma shall keep records of granted warrants and update the records at suit-
able intervals.

OPTJENING
Vesting

Warrantindehaveren optjener ret til at udnytte sine warrants med 1/48 pr. méned fra tids-
punktet for tildeling og udstedelse af warrants omfattet af nervaerende Bilag 2. Bestyrel-
sen kan have fastsat en anden optjeningsperiode i bestyrelsens konkrete beslutning om at
tildele warrants.

The warrants shall be vested with 1/48 per month from the date of grant of the warrants
covered by this Appendix 2. The board may have determined a different vesting period in
its decision to issue warrants.

Hvis Ascendis Pharma inden 1/1 2014 fusionerer som det opherende selskab eller bliver
spaltet, jf. pkt. 5.10 eller hvis mere end 50% af aktiekapitalen i Ascendis Pharma inden
1/1 2014 bliver solgt eller indgar i en aktiecombytning, jf. pkt. 5.1 (defineret som en Li-
kviditetsevent”), optjener Warrantindehaveren pd tidspunktet for Likviditetseventen ret
til at udnytte 50% af samtlige warrants som pa tidspunktet for Likviditetseventen ikke er
optjent ret til at udnytte.

If Ascendis Pharma before 1/1 2014 merges as the terminating company or is split, cf.
clause 5.10 or if more than 50 per cent of the share capital in Ascendis Pharma no later
than 1/1 2014 is sold or is part of a share swap, cf. clause 5.11 (defined as an “Exit-
event”), then 50% of the warrants not already vested on the time of the Exit-event shall
vest at the time of the Exit-event.

Hvis Likviditetseventen indtreder 1/1 2014 eller senere, optjener Warrantindehaveren pa
tidspunktet for Likviditetseventen ret til at udnytte 100% af samtlige warrants som pa
tidspunktet for Likviditetseventen ikke er optjent ret til at udnytte.

If the Exit-event occurs on or after 1/1 2014, then all warrants not vested at the time of
the Exit-event shall be deemed 100% for vested at the time of the Exit-event.

Hvis den angivne brek ikke giver et helt antal warrants, skal der afrundes nedad til naer-
meste hele antal.

If the stipulated fraction does not amount to a whole number of warrants, the number
shall be rounded down to the nearest whole number.
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2.5

2.6

2.7

En Warrantindehaver optjener kun warrants, s lenge han/hun er ansat i Ascendis
Pharma, jf. dog punkt 3.5 — 3.7 nedenfor.

Warrants shall only be vested to the extent the Warrantholder is employed by Ascendis
Pharma, cf- however clause 3.5 to 3.7 below.

I tilfelde hvor Warrantindehaveren bringer ansattelsesforholdet til opher gennem opsi-
gelse, og opsigelsen ikke er begrundet i Ascendis Pharma’s misligholdelse af ansettel-
sesforholdet, og i tilfeelde hvor ansattelsesforholdet med Warrantindehaveren bringes til
opher af Ascendis Pharma og Warrantindehaveren har givet Ascendis Pharma rimelig
anledning hertil, opherer optjening af warrants fra det tidspunkt, hvor ansattelsesforhol-
det er ophert, dvs. fra og med den ferste dag, hvor Warrantindehaveren ikke laengere har
krav pa at modtage lon fra Ascendis Pharma, uanset om Warrantindehaveren faktisk op-
herer med at fungere pa et tidligere tidspunkt. Herudover bortfalder Warrantindehaverens
eventuelle ret til tildeling af warrants efter ansettelsesforholdets opher.

In the event that the Warrantholder terminates the employment contract and the termina-
tion is not a result of breach of the employment terms by Ascendis Pharma, and in the
event that Ascendis Pharma terminates the employment contract and the Warrantholder
has given Ascendis Pharma good reason to do so, then the vesting of warrants shall cease
from the time the employment is terminated, meaning from the first day when the War-
rantholder is no longer entitled to salary from Ascendis Pharma, notwithstanding that the
Warrantholder has actually ceased to perform his/her duties at an earlier date. In addi-
tion hereto the Warrantholder’s right, if any, to receive warrants granted after termina-
tion of the employment shall cease.

Hvis Warrantindehaveren bringer ansettelsesforholdet til opher gennem opsigelse, og
opsigelsen er begrundet 1 Ascendis Pharma’s misligholdelse af ansattelsesforholdet, eller
hvis Ascendis Pharma bringer ansattelsesforholdet til opher uden at Warrantindehaveren
har givet Ascendis Pharma rimelig anledning hertil, optjener Warrantindehaveren forsat
ret til at udnytte warrants som om denne fortsat var ansat i Ascendis Pharma.

In the event that the Warrantholder terminates the employment contract and the termina-
tion is a result of breach of the employment terms by Ascendis Pharma, or in the event
that Ascendis Pharma terminates the employment contract and the Warrantholder having
not given Ascendis Pharma good reason to due so, then warrants shall continue to vest
as if the Warrantholder was still employed by Ascendis Pharma.

Hvis Warrantindehaveren har misligholdt ansettelsesforholdet vaesentligt, opherer optje-
ning af warrants fra det tidspunkt, hvor Warrantindehaveren bortvises som folge af den
vaesentlige misligholdelse.
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Should the Warrantholder materially breach the terms of the employment, the vesting of
warrants shall cease from the date when the Warrantholder is dismissed due to the ma-
terial breach.

Konsulenter, radgivere og bestyrelsesmedlemmer optjener kun warrants, s laenge
han/hun er konsulent, raddgiver eller bestyrelsesmedlem for/i Ascendis Pharma.

Warrants issued to consultants, advisors and board members only vest to the extent that
the consultant, advisor or board member acts on behalf of Ascendis Pharma as a consult-
ant, advisor or board member.

Hvis Warrantindehaveren tager orlov - bortset fra barselsorlov - og denne overstiger 60
dage, udskydes de tidspunkter, hvor Warrantindehaveren har optjent warrants, med en
periode svarende til laengden af orloven.

If the Warrantholder takes leave — other than maternity leave — and the leave exceeds 60
days, the dates when the warrants shall be vested shall be postponed by a period corre-
sponding to the duration of the leave.

UDNYTTELSE
Exercise

Nér Warrantindehaveren har optjent ret til at udnytte en warrant, kan denne udnyttes i
udnyttelsesperioderne. Warrants kan udnyttes i to udnyttelsesperioder pa 21 dage fra og
inklusiv dagen efter offentliggerelsen af hhv. selskabets (i) arsregnskabsmeddelelse — el-
ler hvis en sddan ikke offentliggeres — arsrapporten og (ii) halvarsrapport (6mdr). den
sidste udnyttelsesperiode laber 21 dage fra og inklusiv dagen efter offentliggerelsen af
selskabets halvérsrapport for 2023.

When a warrant has been vested, it may be exercised during the exercise periods. Vested
warrants may be exercised in two annual exercise periods that run for 21 days from and
including the day after the publication of (i) the annual report notification—or if such
notification is not published—the annual report and (ii) our interim report (six-month
report). The last exercise period is 21 days from and including the day after the publica-
tion of Ascendis Pharmas interim report for the first half of 2023.

Warrants udstedt den 26. november 2014 kan udnyttes i fire udnyttelsesperioder pd 21
dage fra og inklusiv dagen efter offentliggerelsen af hhv. selskabets (i) kvartalsrapport
for de forste 3 mdr. (ii) arsregnskabsmeddelelsen — eller hvis en sddan ikke offentliggeres
— arsrapporten, (ii1) halvarsrapport (6mdr), (iv) kvartalsrapporten for de forste 9 mdr.
Den sidste udnyttelsesperiode leber 21 dage fra og inklusiv dagen efter offentliggerelsen
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af selskabets kvartalsrapport for de forste 9 maneder af 2023.

Warrants granted on 26 November 2014 may be exercised in four annual exercise periods
that run for 21 days from and including the day after publication of (i) the interim report
(three-month report), (ii) the annual report notification—or if such notification is not
published—the annual report; (iii) the interim report (six-month report); and (iv) our
interim report (nine-month report). For these warrants the last exercise period is 21 days
following the publication of our interim report (nine-month report) in 2023.

For samtlige warrants udstedt gaelder en ekstraordinar udnyttelsesperiode som begynder
ved Ascendis Pharmas offentliggerelse af selskabets perioderegnskab for forste kvartal af
2015 og som udleber 21 dage derefter. Sdfremt Ascendis Pharma ikke er forpligtet til og
konkret ikke offentligger perioderegnskab for forste kvartal af 2015 overhovedet bortfal-
der denne udnyttelsesperiode.

All warrants issued may, additionally, be exercised in an extraordinary exercise period
which commences upon Ascendis Pharma’s announcement of its financial interim report
for the first quarter of 2015 and which expires 21 days thereafter. In the event that As-
cendis Pharma is not obligated to and does in fact not announce a financial interim report
for the first quarter of 2015 the exercise period shall lapse.

Hvis den sidste dag 1 en udnyttelsesperiode er en lordag eller en sendag, omfatter udnyt-
telsesperioden ogsa den herefter forstkommende hverdag.

If the last day of an exercise period is Saturday or Sunday, the exercise period shall also
include the first weekday following the stipulated period.

Nér Warrantindehaveren har optjent warrants, kan Warrantindehaveren frit vaelge, 1 hvil-
ken udnyttelsesperiode de optjente warrants skal udnyttes, jf. dog punkt 4.5. nedenfor
vedrarende veasentlig misligholdelse. Det er dog en betingelse for udnyttelsen, at War-
rantindehaveren i en given udnyttelsesperiode udnytter warrants der giver ret til tegning
af minimum nominelt kr. 100 1 selskabet.

When warrants have been vested, the Warrantholder shall be free to choose, which exer-
cise period to apply for the vested warrants, cf. however, clause 4.5 below regarding
material breach. It is, however, a condition for exercise that the Warrantholder in a given
exercise period exercises warrants, which give a right to subscribe minimum nominal
DKK 100 shares.

De warrants, som Warrantindehaveren ikke udnytter i den sidste udnyttelsesperiode bort-
falder uden yderligere varsel og uden kompensation eller vederlag til Warrantindehaveren
af nogen art.
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Warrants not exercised by the Warrantholder during the last exercise period shall be-
come null and void without further notice or compensation or payment of any kind to the
Warrantholder.

Warrantindehaverens udnyttelse af warrants forudsatter som udgangspunkt, at Warrant-

indehaveren er ansat i Ascendis Pharma péd det tidspunkt, hvor warrants udnyttes. I
tilfeelde af ansettelsesforholdets opher galder herefter folgende:

The Warrantholder’s exercise of warrants is in principle conditional upon the Warran-
tholder being employed in Ascendis Pharma at the time when warrants are exercised. In
case of termination of the employment the following shall apply:

a)

b)

Hvis ansattelsesforholdet med Warrantindehaveren bringes til opher af Ascendis
Pharma og Warrantindehaveren har givet Ascendis Pharma rimelig anledning her-
til, kan Warrantindehaveren kun udnytte de warrants, der er optjent pa opherstids-
punktet. Udnyttelse skal i sa fald ske 1 den forstkommende udnyttelsesperiode efter
ansattelsesforholdets opher dog séledes at Warrantindehaveren altid skal have mi-
nimum 3 maneder fra fratreedelsestidspunktet til at beslutte om warrants enskes ud-
nyttet. I det omfang ferstkomne udnyttelsesperiode ligger inden for 3 méaneder fra
fratreedelsestidspunktet skal Warrantindehaveren séledes vaere berettiget til at skyde
udnyttelsen til den efterfolgende udnyttelsesperiode. Alle optjente warrants, som
Warrantindehaveren ikke udnytter 1 henhold til foranstdende, bortfalder uden yder-
ligere varsel og uden kompensation eller vederlag af nogen art.

In the event that Ascendis Pharma terminates the employment contract and the
Warrantholder having given Ascendis Pharma good reason to do so, the Warran-
tholder is only entitled to exercise the warrants vested at the time of termination.
Exercise shall take place during the first coming exercise period after termination
of the employment, however the Warrantholder shall always have minimum 3
months from the date of termination to decide if warrants shall be exercised. To the
extent that the first coming exercise period commences within 3 months from the
date of actual termination the Warrantholder shall be entitled to exercise the war-
rants in the exercise period following the first coming exercise period. All vested
warrants not exercised by the Warrantholder according to this clause shall become
null and void without further notice or compensation or payment of any kind.

Hvis ansattelsesforholdet opherer i tilfaelde, hvor Warrantindehaveren selv bringer
ansettelsesforholdet til opher gennem opsigelse, eller hvis Ascendis Pharma brin-
ger ansettelsesforholdet til opher, uden at Warrantindehaveren har givet Ascendis
Pharma rimelig anledning hertil, bevarer Warrantindehaveren retten til at udnytte



d)

warrants, som om Warrantindehaveren fortsat var ansat hos Ascendis Pharma. Ud-
nyttelse skal ske i overensstemmelse med de almindelige regler om udnyttelse af
warrants fastsat i punkt 4.1 — 4.5. Det samme galder, sdfremt ansettelsesforholdet
opherer pa grund af pensionering.

In the event that the Warrantholder terminate the employment, or in the event that
Ascendis Pharma terminates the employment contract and the Warrantholder have
not given Ascendis Pharma good reason to do so, the Warrantholder is entitled to
exercise the warrants as if the Warrantholder were still employed with Ascendis
Pharma. Exercise shall take place in accordance with the general terms and con-
ditions regarding exercise of warrants stipulated in clause 4.1 — 4.5. This provision
shall apply if the employment contract is terminated due to retirement.

Hvis ansattelsesforholdet opherer som folge af Warrantindehaverens bortvisning
pa grund af vesentlig misligholdelse, bortfalder alle pé det tidspunkt uudnyttede
warrants uden varsel og uden kompensation. Hvis den vasentlige misligholdelse
fra Warrantindehaverens side ligger forud 1 tid for bortvisningen skal optjeningen
og dermed ogsa retten til at udnytte warrants anses som vaerende ophert allerede pa
tidspunktet for den vasentlige misligholdelse. Warrantindehaveren skal i dette til-
feelde efter pakrav fra Ascendis Pharma vare forpligtet til at tilbagesaelge til Ascen-
dis Pharma aktier som er tegnet ved udnyttelse af warrants efter tidspunktet for den
vasentlige misligholdelse. Aktierne skal tilbagesalges til en pris svarende til teg-
ningsbelobet erlagt af Warrantindehaveren.

If the employment is terminated as a consequence of summary dismissal of the War-
rantholder on grounds of material breach, all warrants not exercised at that time
shall become null and void without notice or compensation If the material breach
is committed prior to the dismissal the vesting and the right to exercise warrants
shall be deemed to have ceased at the time of the material breach. The Warran-
tholder shall in this case, after demand from Ascendis Pharma, be obligated to sell
to Ascendis Pharma shares which have been subscribed though exercise of war-
rants, after the date of the material breach. The shares shall be sold at a price
corresponding to the subscription price paid by the Warrantholder.

Safremt ansettelsesforholdet opherer pa grund af Warrantindehaverens ded bort-
falder alle uudnyttede warrants. Ascendis Pharmas bestyrelse kan dog dispensere,
séledes at Warrantindehaverens bo kan udnytte alle de tildelte warrants, uathaengigt
af, om disse er optjent ved dedsfaldet, under forudsatning af at udnyttelse sker 1
den forste udnyttelsesperiode, der begynder efter dedsfaldet.

If the employment is terminated due to the death of the Warrantholder all warrants
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not exercised by the Warrantholder shall become null and void. However, the As-
cendis Pharma Board of Directors may grant an exemption from this provision to
enable the estate of the Warrantholder to exercise the issued warrants whether they
have been vested at the time of the death or not on the condition that exercise be
effected during the first exercise period commencing after the death.

Safremt Warrantindehaveren er konsulent, radgiver eller bestyrelsesmedlem forudsatter
udnyttelsen af warrants som udgangspunkt, at Warrantindehaveren fungerer som radgi-
ver, konsulent eller bestyrelsesmedlem i Ascendis Pharma pa det tidspunkt, hvor warrants
udnyttes. I tilfelde hvor denne funktion opherer, uden at dette kan legges den pégal-
dende til last skal den pageldende vare berettiget til at udnytte optjente warrants i de i
punkt 4.1. angivne udnyttelsesperioder.

If the Warrantholder is a consultant, advisor or board member the exercise of warrants
is in principle conditional upon the Warrantholder being connected to Ascendis Pharma
in this capacity at the time when warrants are exercised. In case that the consultant’s,
advisor’s or board member’s relationship with Ascendis Pharma should cease without
this being attributable to the Warrantholder’s actions or omissions the Warrantholder
shall be entitled to exercise vested warrants in the exercise periods set forth in clause 4.1
above.

Ascendis Pharmas bestyrelse er 1 tilfeelde af at selskabet barsnoteres berettiget til énsidigt
at @ndre udnyttelsesperioderne, sdledes at udnyttelsesperioderne koordineres med de til
enhver tid geldende regler for insider trading. Med mindre bestyrelsen traeffer sarskilt
beslutning om andet skal udnyttelsesperioderne efter en bersnotering @ndres til to 21 da-
ges perioder som ligger umiddelbart efter offentliggarelsen af arsregnskabsmeddelelsen
og halvérsrapporten og for warrants udstedt i november 2014 til op til fire 21 dages peri-
oder som ligger umiddelbart efter offentliggerelsen af arsregnskabsmeddelelsen og halv-
arsrapporten samt kvartalsregnskabsrapporterne.

Ascendis Pharma’s board of directors is in the event of a listing of the company’s shares
on a stock exchange entitled at its discretion to change the exercise periods in order to
coordinate these with applicable rules for insider trading. Unless the Board of Directors
resolves otherwise the exercise periods shall in the event of a listing be changed to two
21 day periods after respectively the annual report notification and the interim report (six
months) and for warrants issued in november 2014 to up to four 21 day periods immedi-
ately following the annual report notification and the interim report (six months) and the
quarterly reports.
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JUSTERING AF WARRANTS
Adjustment of warrants

Hvis der sker @ndringer i Ascendis Pharmas kapitalforhold, der medferer en @ndring af
den potentielle gevinstmulighed, der er knyttet til en warrant, warrants vardi, skal war-
rants justeres.

Changes in Ascendis Pharma’s capital structure causing a change of the potential possi-
bility of gain attached to a warrant shall require an adjustment of the warrants.

En justering skal ske, saledes at den potentielle gevinstmulighed, der er knyttet til en war-
rant, sd vidt muligt er den samme for og efter indtreeden af den haendelse, der begrunder
justeringen. Justeringen gennemfores med bistand fra Ascendis Pharmas eksterne radgi-
ver. Justeringen kan ske enten ved en foragelse eller en formindskelse af det antal aktier,
der kan udstedes i henhold til en warrant, og/eller en foregelse eller formindskelse af
udnyttelseskursen.

Adjustments shall be made so that the potential possibility of gain attached to a warrant,
in so far as possible, shall remain the same before and after the occurrence of an incident
causing the adjustment. The adjustment shall be carried out with the assistance of As-
cendis Pharma’s external advisor. The adjustment may be effected either by increase or
reduction of the number of shares that can be issued following exercise of a warrant
and/or an increase or reduction of the exercise price.

Ascendis Pharmas udstedelse af medarbejderaktier, aktieoptioner og/eller warrants som
led i medarbejderaktieordninger (herunder til bestyrelsesmedlemmer, radgivere og kon-
sulenter) savel som senere udnyttelse af sédanne optioner og/eller warrants, medferer ikke
krav pa justering af warrants. Den kapitalforhejelse, der finder sted som folge af Warrant-
indehaverne m.fl.’s udnyttelse af warrants 1 Ascendis Pharma, medferer heller ikke juste-
ring af warrants.

Warrants shall not be adjusted as a result of Ascendis Pharma’s issue of employee shares,
share options and/or warrants as part of employee share option schemes (including op-
tions to Directors, advisors and consultants) as well as future exercise of such options
and/or warrants. Warrants shall, furthermore, not be adjusted as a result of capital in-
creases following the Warrantholders’ and others’ exercise of warrants in Ascendis
Pharma.
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Fondsaktier:
Bonus shares

Hvis det besluttes at udstede fondsaktier i Ascendis Pharma, skal warrants justeres séle-
des:

If it is decided to issue bonus shares in Ascendis Pharma, warrants shall be adjusted as
follows:

Udnyttelsesprisen pd enhver endnu ikke udnyttet warrant ganges med faktoren:
The exercise price for each warrant not yet exercised shall be multiplied by the factor:

A
(A+B)

a:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of warrants not yet exercised shall be multiplied by the factor:

1

o

hvor:

A = den nominelle aktiekapital for udstedelsen af fondsaktier, og
B = den samlede nominelle vardi pa fondsaktierne.

where:

A = the nominal share capital before issue of bonus shares, and
B = the total nominal value of bonus shares.

Hvis den justerede udnyttelsespris og/eller det justerede antal aktier ikke er hele tal, skal
de hver isar afrundes nedad til det neermeste hele tal.

If the adjusted exercise price and/or the adjusted number of shares does not amount to
whole numbers, each number shall be rounded down to the nearest whole number.
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Kapitalaendringer til en anden kurs end markedskursen:
Changes of capital at a price different from the market price:

Hvis det besluttes at forhgje eller nedsette aktiekapitalen i Ascendis Pharma til en kurs
under markedskursen (vedrerende kapitalnedsattelser ogsa til over markedskursen), skal
warrants justeres séledes:

If it is decided to increase or reduce the share capital in Ascendis Pharma at a price
below the market price (in relation to capital decreases also above the market price),
warrants shall be adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the factor:

(A xK)+(BxT1T)
(AtB)x K

a:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:

1

o

hvor:

where:

A = den nominelle aktiekapital for &ndringen i kapitalen

B = den nominelle &ndring i aktiekapitalen

K = aktiens markedskurs / lukkekurs dagen forinden annoncering af @ndringen
1 aktiekapitalen, og

T = tegningskurs/nedsattelseskurs ved @ndringen 1 aktiekapitalen

A = nominal share capital before the change in capital

B = nominal change in the share capital

K = market price / closing price of the share on the day prior to the announce-

ment of the change in the share capital, and
T = subscription price/reduction price in relation to the change in the share cap-
ital
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Hvis den justerede udnyttelsespris og/eller det justerede antal aktier ikke er hele tal, skal
de hver iser afrundes nedad til det neermeste hele tal.

If the adjusted exercise price and/or the adjusted number of shares does not amount to
whole numbers, each number shall be rounded down to the nearest whole number.

AEndringer i den enkelte akties palydende vaerdi:
Changes in the nominal value of each individual share:

Hvis det besluttes at &endre aktiernes palydende vaerdi, skal warrants justeres siledes:

If it is decided to change the nominal value of the shares, warrants shall be adjusted as
follows:

Udnyttelsesprisen pd enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the factor:

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:

1

o

hvor:

where:

A = den enkelte akties nominelle verdi efter @ndringen, og
B = den enkelte akties nominelle verdi for @ndringen

A = nominal value of each share after the change, and

B = nominal value of each share before the change

Hvis den justerede udnyttelsespris og/eller det justerede antal aktier ikke er hele tal, skal
de hver isar afrundes nedad til det neermeste hele tal.

If the adjusted exercise price and/or the adjusted number of shares does not amount to



4.7

whole numbers, each number shall be rounded down to the nearest whole number.

Udbetaling af udbyvtte:
Payment of dividend:

Hvis det besluttes at udbetale udbytte, skal den del af udbyttet, der overstiger 10% af
egenkapitalen, medfere en justering af udnyttelsesprisen efter denne formel:

If it is decided to pay dividends, the part of the dividends exceeding 10 per cent of the
equity capital shall lead to adjustment of the exercise price according to the following
formula:

E2=E1 - U — Umax

A
hvor:
where:
E2 = den justerede udnyttelsespris
El = den oprindelige udnyttelsespris
U = det udbetalte udbytte
Umax = 10% af egenkapitalen, og
A = det samlede antal aktier i Ascendis Pharma
E2 = the adjusted exercise price
El = the original exercise price
U = dividends paid out
Umax = 10 per cent of the equity capital, and
A = total number of shares in Ascendis Pharma

Hvis den justerede udnyttelsespris ikke er et helt tal, skal den afrundes nedad til det neer-
meste hele tal.

If the adjusted exercise price does not amount to a whole number, it shall be rounded
down to the nearest whole number.

Den egenkapital, der skal leegges til grund ved ovenstdende justering, er egenkapitalen i
henhold til den &rsrapport, der godkendes pa den generalforsamling, hvor udbyttet god-
kendes, for udbytte er afsat i arsrapporten.

The equity capital that shall form the basis of the adjustment above is the equity capital
stipulated in the Annual Report to be adopted at the General Meeting where dividends
shall be approved before allocation hereof has been made in the Annual Report.
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Andre 2ndringer i Ascendis Pharmas kapitalforhold:
Other changes in Ascendis Pharma’s capital position:

Hvis der sker andre @ndringer 1 Ascendis Pharmas kapitalforhold, der medferer en &n-
dring i warrants ekonomiske veardi, skal (medmindre andet er angivet ovenfor) warrants
justeres, saledes at @ndringen ikke pévirker warrants gkonomiske verdi.

In the event of other changes in Ascendis Pharma’s capital position causing changes to
the financial value of warrants, warrants shall (save as provided above) be adjusted in
order to ensure that the changes do not influence the financial value of the warrants.

Den beregningsmetode, der skal anvendes ved justeringen, fastsattes af en af bestyrelsen
valgt ekstern radgiver.

The calculation method to be applied to the adjustment shall be decided by an external
advisor appointed by the Board of Directors.

Det praciseres, at forhgjelse eller nedsettelse af Ascendis Pharmas aktiekapital til mar-
kedskurs ikke medferer, at der skal finde regulering sted af tegningskursen eller antallet
af aktier, der kan tegnes.

1t is emphasized that increase or reduction of Ascendis Pharma’s share capital at market
price does not lead to an adjustment of the subscription price or the number of shares to
be subscribed.

Likvidation:
Winding-up:

Hvis Ascendis Pharma bliver likvideret, fremskyndes optjeningstidspunktet for alle uud-
nyttede warrants, sdledes at Warrantindehaveren kan udnytte warrants i1 en ekstraordineer
udnyttelsesperiode umiddelbart for den pidgaeldende transaktion finder sted.

Should Ascendis Pharma be liquidated, the vesting time for all non-exercised warrants
shall be changed so that the Warrantholder may exercise his/her warrants in an extraor-
dinary exercise period immediately preceding the relevant transaction.

Fusion og spaltning:
Merger and split:

Hvis Ascendis Pharma indgér i en fusion som det fortsaettende selskab, bliver warrants
ikke pavirket, medmindre der i forbindelse med fusionen sker en kapitalforhgjelse til en
anden kurs end markedskursen, idet warrants 1 s fald justeres i henhold til pkt. 5.5.
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If Ascendis Pharma merges as the continuing company, warrants shall remain unaffected
unless, in connection with the merger, the capital is increased at a price other than the
market price and in that case warrants shall be adjusted in accordance with clause 5.5.

Hvis Ascendis Pharma fusionerer som det opherende selskab eller bliver spaltet, kan det
fortsaettende selskab valge én af disse muligheder:

If Ascendis Pharma merges as the terminating company or is split, the continuing com-
pany may choose one of the following possibilities:

o Warrantindehaveren kan umiddelbart inden fusionen/spaltningen udnytte alle ikke
udnyttede warrants (inklusive warrants der endnu ikke er optjent), eller

The Warrantholder may exercise all non-exercised warrants (inclusive of warrants
not yet vested) immediately before the merger/split, or

. warrants bliver erstattet af nye aktieinstrumenter i de(t) fortsettende selskab(er) af
tilsvarende ekonomisk veardi for skat. Ved spaltning kan de fortsattende selskaber
selv bestemme, 1 hvilke(t) selskab(er) Warrantindehaverne skal modtage de nye ak-
tieinstrumenter.

New share instruments in the continuing company/companies of a corresponding
financial pre-tax value shall replace the warrants. On split the continuing compa-
nies may decide in which company/companies the Warrantholders shall receive the
new share instruments.

Salg og aktiecombytning:
Sale and exchange of shares:

Hvis mere end 50% af aktiekapitalen i Ascendis Pharma bliver solgt eller indgar i en
aktieombytning, kan Ascendis Pharma valge én af disse muligheder:

If more than 50 per cent of the share capital in Ascendis Pharma is sold or is part of a
share swap, Ascendis Pharma may choose one of the following possibilities:

. Warrantindehaveren kan umiddelbart inden salget/aktieombytningen udnytte alle
ikke-udnyttede warrants, der ikke er bortfaldet (inklusive warrants der endnu ikke
er optjent). Herudover indtreder der en pligt, hvorefter Warrantindehaverne skal
selge de tegnede aktier pa samme vilkar som de ovrige aktionerer (ved salg).

The Warrantholder may exercise all non-exercised warrants that are not declared
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null and void (inclusive of warrants not yet vested) immediately before the
sale/swap of shares. Furthermore, the Warrantholder shall undertake an obligation
to sell the subscribed shares on the same conditions as the other shareholders
(when selling).

° Tildelte warrants erstattes af aktieinstrumenter 1 det erhvervende selskab af tilsva-
rende gkonomisk veardi for skat.

Share instruments in the acquiring company of a corresponding pre-tax value shall
replace the issued warrants.

Falles bestemmelser vedrerende 5.9-5.11:
Common provisions regarding 5.9-5.11:

Ascendis Pharma er forpligtet til at give Warrantindehaveren skriftlig meddelelse, hvis
en af de ovenfor n@vnte transaktioner finder sted. Nar Warrantindehaveren har modtaget
den skriftlige meddelelse, har Warrantindehaveren — i de tilfelde, hvor Warrantindeha-
veren ekstraordinaert kan udnytte warrants, jf. 5.9-5.11 — 2 uger til skriftligt at informere
Ascendis Pharma om, hvorvidt han/hun vil gere brug af tilbuddet. Hvis Warrantindeha-
veren ikke har givet Ascendis Pharma skriftligt svar inden 2-ugers fristen eller undlader
at betale inden for den betalingsfrist, der er fastsat, bortfalder warrants uden yderligere
varsel og uden kompensation.

If one of the transactions mentioned above is made, Ascendis Pharma shall inform the
Warrantholder hereof by written notice. Upon receipt of the written notice, the Warran-
tholder shall have 2 weeks — in cases where the Warrantholder may extraordinarily ex-
ercise warrants, see 5.9-5.11 — to inform Ascendis Pharma in writing whether he/she will
make use of the offer. If the Warrantholder has not answered Ascendis Pharma in writing
within the limit of 2 weeks or fails to pay within the fixed time, warrants shall become
null and void without further notice or compensation.

Warrantindehaverens rettigheder i anledning af en beslutning truffet af et kompetent or-
gan 1 selskabet, jf. 5.9-5.11, er betinget af, at den relevante beslutning efterfolgende regi-
streres 1 Erhvervsstyrelsen, hvis registrering er en gyldighedsbetingelse.

The Warrantholder’s rights in connection with decisions made by any competent com-
pany body, see clause 5.9-5.11, shall be contingent on subsequent registration of the rel-
evant decision with the Danish Business Authority provided that registration is a condi-
tion of its validity.
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BORSNOTERING
Stock exchange listing

[intentionally left blank]

OVERDRAGELSE, PANTSATNING OG KREDITORFORFOLGNING
Transfer, pledge and enforcement

Tildelte warrants kan ikke geres til genstand for udlaeg, overdrages eller pa anden méde
overfores, ej heller 1 forbindelse med bodeling, og hverken til eje eller til sikkerhed, uden
bestyrelsens samtykke. Warrantindehaverens warrants kan dog overga til Warrantindeha-
verens @gtefeelle/samlever og/eller livsarvinger i tilfelde af Warrantindehaverens ded.
Det er en betingelse herfor at modtageren underskriver den til enhver tid geldende akti-
onaroverenskomst.

Issued warrants shall not be subject to charging orders, transfer of any kind, including
in connection with division of property on divorce or legal separation, for ownership or
as security without the consent of the Board of Directors. The Warrantholder’s warrants
may, however, be transferred to the Warrantholder’s spouse/cohabitant and/or issue in
the event of the Warrantholder’s death. It is a condition precedent that the recipient signs
the at any time applicable shareholders’ agreement.

TEGNING AF NYE AKTIER VED UDNYTTELSE AF WARRANTS
Subscription for new shares by exercise of warrants

Tegning af nye aktier ved udnyttelse af tildelte warrants finder sted ved, at Warrantinde-
haveren afleverer en af Ascendis Pharma udarbejdet udnyttelsesmeddelelse til Ascendis
Pharma senest kl. 16 CET den sidste dag i den relevante udnyttelsesperiode. Udnyttelses-

meddelelsen skal vaere udfyldt med alle informationer. Udnyttelsesprisen for de nye ak-
tier, der skal betales ved et kontant indskud, skal vaere modtaget af selskabet senest pa
den sidste dag 1 den relevante udnyttelsesperiode.

Subscription for new shares by exercise of issued warrants must be made through sub-
mission by the Warrantholder no later than the last day of the relevant exercise period at
16:00 CET to Ascendis Pharma of an exercise notice drafted by Ascendis Pharma. The
exercise notice shall be filled in with all information. The company must have received
the exercise price for the new shares, payable as a cash contribution, by the last day of
the relevant exercise period.

Hvis den i pkt. 8.1 angivne frist overskrides, enten séledes at udnyttelses meddelelsen i
udfyldt stand eller betalingen ikke er Ascendis Pharma i heende inden kl. 16 pé den sidste
dag 1 udnyttelsesperioden, anses tegningen for ugyldig, og Warrantindehaveren kan 1



7.3

7.4

8.1

denne situation ikke anses for herved at have udnyttet sine warrants for en eventuel efter-
folgende udnyttelsesperiode.

If the limitation period set forth in clause 8.1 expires as a result of Ascendis Pharma not
having received the filled-in exercise notice or the payment by 16:00 of the last day of the
exercise period, the subscription shall be deemed invalid, and in this situation the War-
rantholder shall not be considered as having exercised his/her warrants for a possible
subsequent exercise period.

De warrants, som Warrantindehaveren ikke har udnyttet i den sidste udnyttelsesperiode
bortfalder uden varsel og uden kompensation.

Warrants not exercised by the Warrantholder during the last exercise period shall be-
come null and void without notice or compensation.

Naér den kapitalforhgjelse, som udnyttelsen af warrants har medfert, er registreret i Er-
hvervsstyrelsen, modtager Warrantindehaveren bevis for sit ejerskab til aktier i Ascendis
Pharma.

When the capital increase caused by exercise of warrants has been registered with the
Danish Business Authority, the Warrantholder shall receive proof of his shareholding in
Ascendis Pharma.

DE NYE ORDINZARE AKTIERS RETTIGHEDER
The rights of new ordinary shares

De nye aktier, der tegnes ved udnyttelse af tildelte warrants, skal i enhver henseende vare
ligestillet med de nuvarende aktier i Ascendis Pharma i1 henhold til de til enhver tid gal-
dende vedtaegter for Ascendis Pharma, hvoraf for tiden galder folgende:

New shares subscribed for by exercise of issued warrants shall in every respect have the
same rights as the present shares in Ascendis Pharma in accordance with the Articles of
Association for Ascendis Pharma in force from time to time. For the time being, the fol-
lowing shall apply:

at Ascendis Pharmas aktionarer ikke skal have fortrinsret til tegning af warrants,

That Ascendis Pharma’s shareholders shall hold no pre-emptive rights to subscribe for
warrants,

at Ascendis Pharmas aktionerer ikke skal have fortrinsret til tegning af nye aktier, der
udstedes pa grundlag af warrants,
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10.1

That Ascendis Pharma’s shareholders shall hold no pre-emptive rights to subscribe for
new shares issued on the basis of warrants;

at aktiernes storrelse skal udgere 1 kr. eller multipla heraf,
That the face value of each share shall be DKK 1 or multiples hereof;

at aktierne er ikke-omsatningspapirer udstedt og skal lyde pa navn og noteres pa navn i
Ascendis Pharmas ejerbog,

That the shares shall be non-negotiable instruments issued in the name of the holder and
shall be registered in the name of the holder in Ascendis Pharma’s register of owners;

at nye aktier udstedt ved udnyttelsen af warrants giver ret til udbytte og andre rettigheder
1 Ascendis Pharma fra tidspunktet for kapitalforhejelsens registrering 1 Erhvervs- styrel-
sen.

That new shares issued as a result of exercise of warrants shall carry the right to dividend
and other rights in Ascendis Pharma from the time of registration of the capital increase
with the Danish Business Authority.

Ascendis Pharma atholder omkostninger i forbindelse med udstedelsen af warrants og
senere udnyttelse heraf. Ascendis Pharmas omkostninger forbundet med udstedelsen af
warrants og den hertil horende kapitalforhgjelse anslas til kr. 50.000.

Ascendis Pharma shall pay all costs connected with granting of warrants and later exer-
cise thereof. Ascendis Pharma’s costs in connection with issue of warrants and the related
capital increase are estimated to DKK 50,000.

SALG AF AKTIER
Sale of shares

[Intentionally left blank]

ANDRE BESTEMMELSER
Other provisons

Den verdi, der er knyttet til tegningsretten, indgar ikke i Warrantindehaverens lon, og en
aftale indgéet mellem Warrantindehaveren og Ascendis Pharma om fx pension eller lig-
nende omfatter derfor ikke veerdien af Warrantindehaverens warrants.
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12.1

The value attached to the subscription right shall not be included in the Warrantholder’s
salary, and any agreement made between the Warrantholder and Ascendis Pharma re-
garding pension or the like shall therefore not include the value of the Warrantholder’s
warrants.

Séfremt det af en relevant myndighed endeligt métte blive fastslaet, at tildelingen og/eller
udnyttelsen af warrants skal anses som et lenaccessorium, med den konsekvens, at Ascen-
dis Pharma skal betale feriepenge eller lignende til Warrantindehaveren pa baggrund af
vaerdien af warrants, skal tegningsprisen forhejes saledes, at Ascendis Pharma godtgeres
for de belegb, som har mattet udredes til Warrantindehaveren i1 form af feriepenge eller
lignende.

If a relevant authority should establish that the issuance and/or exercise of warrants shall
be considered a salary allowance with the consequence that Ascendis Pharma shall pay
holiday allowance or the like to the Warrantholder on the basis of the value of warrants,
the subscription price shall be increased in order to compensate Ascendis Pharma for the
amounts that have been paid to the Warrantholder in the form of holiday allowance or

the like.

Det forhold, at Ascendis Pharma tilbyder Warrantindehavere warrants, forpligter ikke pa
nogen made Ascendis Pharma til at opretholde ansattelsesforholdet.

The fact that Ascendis Pharma offers warrants to Warrantholders shall not in any way
obligate Ascendis Pharma to maintain the employment.

SKATTEMASSIGE KONSEKVENSER
Tax implications

De skattemassige konsekvenser forbundet med Warrantindehaverens tegning eller ud-
nyttelse af warrants er Ascendis Pharma uvedkommende.

The tax implications connected to the Warrantholder’s subscription for or exercise of
warrants shall be of no concern to Ascendis Pharma.

LOVVALG OG VARNETING
Governing law and venue

Tegningen af warrants, vilkdrene herfor og udnyttelsen, og vilkdrene for senere tegning
af aktier i Ascendis Pharma skal reguleres af dansk ret.

Acceptance of warrants, the terms and conditions thereto and the exercise, and terms and
conditions for future subscription for shares in Ascendis Pharma shall be governed by
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Danish law.

Hvis der métte opsta en tvist mellem Warrantindehaveren og Ascendis Pharma i relation
til forstaelsen eller gennemforelsen af warrantprogrammet, skal denne soges bilagt i min-
delighed ved en forhandling mellem parterne.

Any disagreement between the Warrantholder and Ascendis Pharma in relation to the
understanding or implementation of the warrant scheme shall be settled amicably by ne-
gotiation between the parties.

Hyvis parterne ikke kan opné enighed, skal eventuelle tvister afgares efter "Regler for be-
handling af sager ved Det Danske Voldgiftsinstitut (Copenhagen Arbitration)”. Voldgifts-
instituttet udnaevner én voldgiftsdommer, der i det hele skal afgere tvisten efter dansk ret.

If the parties fail to reach consensus, any disputes shall be settled in accordance with
“Rules for hearing of cases in the Copenhagen Arbitration”. The Copenhagen Arbitra-

tion shall appoint one arbitrator who shall settle the dispute according to Danish law.

I tilfelde af uoverensstemmelse mellem den engelske og danske tekst skal den danske
tekst have forrang.

In the event of discrepancies between the English and the Danish text the Danish text
shall prevail.

---00000---



Bilag 3 til vedtaegterne for Ascendis Pharma A/S

Appendix 3 to the Articles of Association of Ascendis Pharma A/S

Generalforsamlingen har, og selskabets bestyrelse har, 1 henhold til bemyndigelse fra selskabets
aktionerer tildelt warrants som angivet nedenfor og pa tildelingsdagen tillige truffet beslutning
om de(n) til udnyttelse af warrants tilherende kontante kapitalforhgjelse(r).

Hver warrant giver ret til at tegne én aktie a nom. kr. 1 i selskabet mod kontant betaling af den
angivne udnyttelseskurs pr. aktie a nom. kr. 1 som tegnes.

The general meeting has, and the company’s board of directors has, in accordance with authori-
zation granted by the company’s shareholders granted warrants as set forth below and has on the
grant date also resolved the capital increase(s) of the company’s share capital related to the ex-
ercise of the warrants granted.

Each warrant confers the right to subscribe one share of DKK I nom. value in the company against
cash payment of the exercise price per share of DKK I nom. value subscribed.

Alle tal angives (hvor relevant) som justeret efter fondsaktieemission af 13. januar 2015 i forholdet
1:3.

All numbers are shown (where relevant) adjusted following the bonus share issuance on 13 Janu-
ary 2015 in the ratio of 1.3.



WARRANTS UNDERGIVET § 4C
WARRANTS SUBJECT TO ARTICLE 4C
TIL- ANTAL | UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAL- | REDE  WAR- [ WARRANTS/ LAPSED
DAG RANTS | KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS | EXERCISE | HIBIT

PRICE

PER WAR-

RANT
26. novem- 566.504 uSD 3245 | 2 0 534.150 32.354
ber 2014
Total 566.504 534.150 32.354

Den i § 4c indeholdte bemyndigelse er udtemt.
Hereinafter, the authorization under article 4c is fully exhausted.

Samtlige 566.504 warrants 1 henhold til § 4c er udnyttet, annulleret eller bortfaldet som uudnyttet
pr. 16. november 2023.
All 566,504 warrants under article 4c have been exercised, have been annulled or have lapsed as

of 16 November 2023.



WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS EXERCISE | HIBIT

PRICE

PER WAR-

RANT
10. septem- | 623.880 | € N/A 0 621.880 2.000
ber 2008 2,6483/DK

K 19,7491
19. marts | 331.020 | €2,6483 N/A 0 331.020
2009 /DKK

19,7332
9. december 170908 | €  2.6483 | N/A 332 170.576
2009 DKK

19,7072
13. decem- 58.000 € N/A 1.832 56.000 168
ber 2011 7,9962/DK

K 59,4644
8. oktober 66.000 € N/A 0 66.000
2012 7,9962/DK

K 59,6267
3. december | 690.604 | € 2 0 681.608 8.996
2012 7,9962/DK

K 59,6531
19.  marts 28.400 € 2 0 28.400
2013 7,9962/DK

K 59,6507
27. juni 87.488 € 2 0 87.488
2013 7,9962/DK

K 59,6459
24. septem- 56.000 € 2 17.416 35.709 2.875
ber 2013 7,9962/DK

K 59,6283
5. december 12.000 € 2 0 12.000
2013 7,9962/DK

K 59,6483




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAZAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS EXERCISE | HIBIT

PRICE

PER WAR-

RANT
16. januar 132.592 | € 2 0 56.413 76.179
2014 7,9962/DK

K 59,6675
6. marts 28.000 € 2 0 28.000
2014 7,9962/DK

K 59,6731
19. juni 168.008 | € 2 0 168.008
2014 7,9962/DK

K 59,6227
18. decem- | 1.022.908 | USD 16,99 | 1 0 967.414 55.494
ber 2015
15. marts 178.500 | USD 18,14 |1 0 176.000 2.448
2016
10. maj 42.500 USD 15,68 | 1 0 38.500
2016
9. juni 2016 58.000 USD 13,59 |1 0 56.500 907
12.juli 2016 2.500 USD 12,97 |1 0 2.500
9. august 129.000 | USD 14,50 | 1 0 128.000
2016
8. november 9.000 USD 19,34 1 0 8.895 105
2016
14. decem- 783.000 USD 20,67 1 0 722.970 52.225
ber 2016
10. januar 16.000 USD 20,72 1 0 13.937 1.063
2017
14. februar 5.000 USD 26,01 1 0 4.790
2017
14. marts 27.000 USD 28,54 | 1 0 26.166 834
2017
11.  april 36.000 USD 27,48 | 1 0 17.935 4.948

2017




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL | UDNYT- | VILKAR | ANNULLE- UDNYTTEDE | WARRANTS
DELINGS | WAR- | TELSES- | SOM GAL- | REDE WAR- | WARRANTS/ | LAPSED
DAG RANTS | KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS | EXERCISE | HIBIT

PRICE

PER WAR-

RANT
9.  maj| 3000 |USD2765 |1 0 2.500
2017
13.  juni| 40500 |USD22,76 |1 0 39.400
2017
11, juli| 2500 |uUSD2799 |1 0 2.500
2017
8. august| 6500 |USD27.81 |1 0 5.500 0
2017
12.  sep-| 89.000 |USD2945 |1 0 72.750 0
tember
2017
10. okto- | 9.000 |USD36,14 |1 0 6.500 0
ber 2017
14.  no-| 4000 |USD3550 |1 0 1.000 0
vember
2017
12. decem- | 957.500 | USD37,18 | 1 0 557.944 56.821
ber 2017
9. januar | 14.000 | USD4600 | 1 0 13.500 0
2018
13. februar | 25000 | USD5137 |1 0 19.620 2.804
2018
13. marts | 8000 |USD6696 |1 0 4.500 0
2018
10.  april | 117.000 | USD62,15 |1 0 87.269 23.180
2018
8.maj2018 | 11500 | UsD62,80 |1 0 8.500 0
12 juni| 14125 |USD71,00 |1 0 12,003 720
2018
10.juli2018 | 18500 | USD 69,79 | 1 0 10.476 3.866




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL | UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS | KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS | EXERCISE | HIBIT

PRICE

PER WAR-

RANT
14. august 70.000 USD 68,00 1 0 41.766 10.418
2018
11. septem- 123.000 USD 63,77 1 0 91.166 938
ber 2018
9. oktober 85.750 USD 65.28 1 0 44.134 10.471
2018
13. novem- 76.000 USD 61.00 1 0 22.415 14.377
ber 2018
11. decem- | 1.074.500 | USD 62.17 1 0 414.963 53.406
ber 2018
8. januar 40.000 USD 70.94 1 0 25.321 3.700
2019
12. februar 14.500 USD 70.20 1 0 8.908 3.022
2019
9. april 2019 118.000 USD 119.13 | 1 0 88.990 4.637
14. maj 37.000 USD 120.28 | 1 0 17.405 7.212
2019
11. juni 17.000 USD 118.80 | 1 0 5.000 3.219
2019
9.juli 2019 44.000 USD 114,13 | 1 0 9.700 5.325
13. august 50.000 USD 114,96 | 1 0 31.453 10.711
2019
10. septem- 45.000 USD 105,31 | 1 0 29.609 7.813
ber 2019
8. oktober 45.000 USD 92,54 1 0 30.898 3.492
2019
12. novem- 31.500 USD 111,24 | 1 0 23.647 7.086
ber 2019
10. decem- 858.600 USD 108,00 | 1 0 163.230 88.618

ber 2019




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL | UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS | KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS | EXERCISE | HIBIT

PRICE

PER WAR-

RANT
14.  januar 116.300 USD 138,82 | 1 0 28.116 17.150
2020
11. februar 15.000 USD 142,76 | 1 0 8.706 1.782
2020
10.  marts 58.900 USD 127,61 | 1 0 19.617 23.693
2020
12. maj 58.300 USD 137,78 | 1 0 20.518 15.526
2020
9. juni 2020 155.100 [ USD 141,64 | 1 0 71.080 38.358
14. juli 2020 20.700 USD 137,84 | 1 0 7.000 2.245
11. august 30.900 USD 140,49 | 1 0 7.000 13.990
2020
8. septem- 30.600 USD 143,13 | 1 0 12.187 5.853
ber 2020
13. oktober 15.000 USD 160,00 | 1 0 610 4.688
2020
10. novem- 90.700 USD 161,58 | 1 0 1.916 51.436
ber 2020
8. december 29.100 USD 174,89 | 1 0 0 12.258
2020
10. decem- 865.331 USD 176,28 | 1 0 43.251 123.248
ber 2020
12.  januar 31.910 USD 173,21 | 1 0 2.400 6.564
2021
9. februar 29.700 USD 154,08 | 1 0 8.800 8.085
2021
9. marts 18.450 USD 145,07 | 1 0 7.254 4.789
2021
13. april 22.480 USD 124,81 | 1 0 4.019 9.182

2021




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAZAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS EXERCISE | HIBIT

PRICE

PER WAR-

RANT
11. maj 41.620 USD 133,64 | 1 0 10.928 6.357
2021
8. juni 2021 14.430 USD 130,83 | 1 0 1.635 2.439
13.juli 2021 107.935 USD 124,52 | 1 0 13.692 2.476
10. august 14.230 USD 125,25 | 1 0 5.679 4.128
2021
14.septem- 28.670 USD 153,54 | 1 0 5.195 3.414
ber 2021
12. oktober 15.880 USD 168,74 | 1 0 620 3.049
2021
9. november 14.220 USD 158,75 | 1 0 2.092 1.659
2021
9.december 1.077.526 | USD 139,65 | la 0 111.120 293.908
2021
14.decem- 28.930 USD 136,64 | la 0 7.646 7.176
ber 2021
11. januar 22.860 USD 118,88 | la 0 8.182 4.110
2022
8. februar 17.740 USD 123,44 | la 0 6.119 5.222
2022
8. marts 26.350 USD 105,77 | la 0 8.299 7.452
2022
12. april 37.265 USD 108,84 | la 0 5.975 15.548
2022
10. maj 36.790 USD 82,64 la 0 12.323 5.969
2022
14.juni 29.810 USD 81,24 la 0 13.203 7.865
2022
12.juli 2022 12.780 USD 90,06 la 0 2.391 4.790
9.august 23.165 USD 93,15 la 0 5.075 6.836

2022




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41

WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL | UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS | KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS | EXERCISE | HIBIT

PRICE

PER WAR-

RANT
13. septem- 51.590 USD 102,70 | la 0 7.585 13.118
ber 2022
11. oktober 30.042 USD 110,00 | la 0 5.085 10.684
2022
8. november 24.490 USD 12391 | la 0 2.378 4.899
2022
13. decem- 44.210 USD 122,81 | la 0 5.929 17.559
ber 2022
10.  januar 47.365 USD 112,61 | la 0 12.382 13.951
2023
14. februar 36.480 USD 111,00 | la 0 6.979 12.883
2023
14.marts 29.740 USD 109,36 | la 0 8.392 11.694
2023
11.april 52.210 USD 80,18 la 0 21.884 11.170
2023
9. maj 2023 31.250 USD 97,20 la 0 4.054 11.791
13.juni 77.000 USD 92,93 la 0 38.339 32.578
2023
11.juli 2023 24.220 USD 87,98 la 0 8.836 4.478
8.august 12.410 USD 94,09 la 0 3.027 1.940
2023
12. septem- 22.430 USD 102,56 | la 0 5.144 2.262
ber 2023
10.oktober 24910 USD 93,61 la 0 1.044 11.378
2023
14.novem- 12.170 USD 94,70 la 0 0 5.360
ber 2023
12.decem- 25.090 USD 110,19 | 1a 0 2.680 2.510

ber 2023




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41
WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41

TIL- ANTAL UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAZAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS EXERCISE | HIBIT

PRICE

PER WAR-

RANT
9.januar 37.380 USD 137,10 | la 0 5.915 2.058
2024
13.februar 14.320 USD 143,35 | la 0 1.989 2.685
2024
12.marts 37.680 USD 153,80 | la 0 3.175 4.987
2024
9. april 2024 51.905 USD 153,67 | la 0 6.624 4.123
15.maj 2024 38.335 USD 124,04 | la 0 2.199 4.559
11. juni 18.235 USD 131,93 | la 0 1.332 3.866
2024
9. juli 2024 32.900 USD 136,45 | la 0 0 2.400
13. august 36.805 USD 139,66 | la 0 765 2.600
2024
10. septem- 97.660 USD 114,76 | la 0 4.743 10.244
ber 2024
8. oktober 26.280 USD 132,05 | la 0 2.490 1.751
2024
12. novem- 58.180 USD 127,67 | la 0 2.148 10.945
ber 2024
10. decem- 54.425 USD 129,67 | 1a 0 1.349 6.491
ber 2024
14. januar 82.103 USD 131,57 | 1a 0 1.557 2.205
2025
11. februar 31.040 USD 119,51 | la 0 3.233 3.710
2025
11.  marts 35.520 USD 145,63 | la 0 0 5.350
2025
8. april 2025 36.760 USD 13741 | la 0 0 11.760
13. maj 36.390 USD 161,52 | 1a 0 0 1.540

2025




WARRANTS UNDERGIVET §§ 4A, 4F, 4G, 4H OG 41
WARRANTS SUBJECT TO ARTICLES 4A, 4F, 4G, 4H AND 41
TIL- ANTAL UDNYT- VILKAR ANNULLE- UDNYTTEDE WARRANTS
DELINGS WAR- TELSES- SOM GAZAL- | REDE WAR- | WARRANTS/ LAPSED
DAG RANTS KURS PR. | DER RANTS WARRANTS
DATE OF | NUMBER | WAR- APPLI- ANNULLED EXERCISED
GRANT OF WAR- | RANT CABLE EX- | WARRANTS
RANTS EXERCISE | HIBIT

PRICE

PER WAR-

RANT
10.juni 24.930 USD 172,35 | la 0 0 2.140
2025
8. juli 2025 25.020 USD 168,17 | la 0 0 1.070
12. august 28.480 USD 195,98 | la 0 0 0
2025
9. septem- 33.890 USD 202,91 | la 0 0 0
ber 2025
14. oktober 31.710 USD 208,71 | la 0 0 1.670
2025
11. novem- 41.220 USD 201,16 | la 0 0 600
ber 2025
9. december 27.820 USD 196,63 | la 0 0 0
2025
13. januar 42.030 USD 215,05 | la 0 0 0
2026
10. februar 16.570 USD 224,19 | la 0 0 0
2026
10. marts 22.480 USD 240,52 | la 0 0 0
2026
TOTAL 13.516.630 19.580 7.033.181 1.506.332

Den i1 § 4a indeholdte bemyndigelse er udtemt.
Hereinafter, the authorization under article 4a is fully exhausted.

Den i § 4g indeholdte bemyndigelse er udtemt.
Hereinafter, the authorization under article 4g is fully exhausted.

Den i en tidligere § 4h indeholdte bemyndigelse er udtemt og erstattet af en ny bemyndigelse.
Hereinafter, the previous authorization under article 4h is fully exhausted and replaced by a new
authorisation.



Den i § 41 indeholdte bemyndigelse er udtemt.
Hereinafter, the authorization under article 4i is fully exhausted.

Der er herefter i alt 4.957.537 udestaende warrants i henhold til §§ 4a, 4f, 4g, 4h og 4i.

Hereinafter, there are in total 4,957,537 outstanding warrants under articles 4a, 4f, 4g, 4h, and
4i.

De tildelte warrants optjenes som felger:

The warrants granted vest as follows:

TILDELINGSDAG
DATE OF GRANT

OPTJENING
VESTING

3. december 2012

1/48 pr. maned fra den 3. december 2012 fsv. angar 665.188 warrants og med 1/48 pr.
maned fra den 1. oktober 2012 fsv. angér 25.416 warrants.

1/48 per month from 3 December 2012 with respect to 665,188 warrants and by 1/48
per month from 1 October 2012 with respect to 25.416 warrants.

19. marts 2013

Aktietegningsoptionerne optjenes med 1/48 pr. méaned fra den 19. marts 2013.
The warrants vest by 1/48 per month from 19 March 2013.

27. juni 2013

Aktietegningsoptionerne optjenes med 1/48 pr. maned fra den 27. juni 2013
The warrants vest by 1/48 per month from 27 June 2013.

24. september 2013

Aktietegningsoptionerne optjenes med 1/48 pr. maned fra den 24. september 2013.
The warrants vest by 1/48 per month from 24 September 2013.

5. december 2013

Aktietegningsoptionerne optjenes med 1/48 pr. maned fra den 5. december 2013.
The warrants vest by 1/48 per month from 5 December 2013.

16. januar 2014

Aktietegningsoptionerne optjenes med 1/48 pr. maned fra den 16. januar 2014.
The warrants vest by 1/48 per month from 16 January 2014.

6. marts 2014

Aktietegningsoptionerne optjenes med 1/48 pr. méaned fra den 6. marts 2014.
The warrants vest by 1/48 per month from 6 March 2014.

19. juni 2014

Aktietegningsoptionerne optjenes med 1/48 pr. maned fra den 19. juni 2014.
The warrants vest by 1/48 per month from 19 June 2014.

18. december 2015

Warrants optjenes med 1/48 pr. maned fra den 18. december 2015.
The warrants vest by 1/48 per month from 18 December 2015.

15. marts 2016

Warrants optjenes med 1/48 pr. méaned fra den 15. marts 2016.
The warrants vest by 1/48 per month from 15 March 2016.

10. maj 2016 Warrants optjenes med 1/48 pr. méned fra den 10. maj 2016.
The warrants vest by 1/48 per month from 10 May 2016.
9. juni 2016 Warrants optjenes med 1/48 pr. méned fra den 9. juni 2016.

The warrants vest by 1/48 per month from 9 June 2016.

12. juli 2016

Warrants optjenes med 1/48 pr. méned fra den 12. juli 2016.
The warrants vest by 1/48 per month from 12 July 2016.

9. august 2016

Warrants optjenes med 1/48 pr. méned fra den 9. august 2016.




TILDELINGSDAG
DATE OF GRANT

OPTJENING
VESTING

The warrants vest by 1/48 per month from 9 August 2016.

8. november 2016

Warrants optjenes med 1/48 pr. méned fra den 8. november 2016.

The warrants vest by 1/48 per month from 8 November 2016.

14. december 2016

90.000 warrants optjenes med 1/24 pr. méaned fra den 14. december 2016.
693.000 warrants optjenes med 1/48 pr. méned fra den 14. december 2016.
90,000 warrants vest by 1/24 per month from 14 December 2016.

693,000 warrants vest by 1/48 per month from 14 December 2016.

10. januar 2017

Warrants optjenes med 1/48 pr. maned fra den 10. januar 2017.
The warrants vest by 1/48 per month from 10 January 2017.

14. februar 2017

Warrants optjenes med 1/48 pr. maned fra den 14. februar 2017.
The warrants vest by 1/48 per month from 14 February 2017.

14. marts 2017

Warrants optjenes med 1/48 pr. méned fra den 14. marts 2017.
The warrants vest by 1/48 per month from 14 March 2017.

11. april 2017

Warrants optjenes med 1/48 pr. maned fra den 11. april 2017.
The warrants vest by 1/48 per month from 11 April 2017.

9. maj 2017

Warrants optjenes med 1/48 pr. maned fra den 9. maj 2017.
The warrants vest by 1/48 per month from 9 May 2017.

13. juni 2017

Warrants optjenes med 1/48 pr. maned fra den 13. juni 2017.
The warrants vest by 1/48 per month from 13 June 2017.

11. juli 2017

Warrants optjenes med 1/48 pr. méaned fra den 11. juli 2017.
The warrants vest by 1/48 per month from 11 July 2017.

8. august 2017

Warrants optjenes med 1/48 pr. méned fra den 8. august 2017.
The warrants vest by 1/48 per month from 8 August 2017.

12. september 2017

Warrants optjenes med 1/48 pr. maned fra den 12. september 2017.
The warrants vest by 1/48 per month from 12 September 2017.

10. oktober 2017

Warrants optjenes med 1/48 pr. maned fra den 10. oktober 2017.
The warrants vest by 1/48 per month from 10 October 2017.

14. november 2017

Warrants optjenes med 1/48 pr. méned fra den 14. november 2017.

The warrants vest by 1/48 per month from 14 November 2017.

12. december 2017

90.000 warrants optjenes med 1/24 pr. maned fra den 12. december 2017.
867.500 warrants optjenes med 1/48 pr. maned fra den 12. december 2017.
90,000 warrants vest by 1/24 per month from 12 December 2017.

867,500 warrants vest by 1/48 per month from 12 December 2017.

9. januar 2018

Warrants optjenes med 1/48 pr. méned fra den 9. januar 2018.

The warrants vest by 1/48 per month from 9 January 2018.

13. februar 2018

Warrants optjenes med 1/48 pr. maned fra den 13. februar 2018.
The warrants vest by 1/48 per month from 13 February 2018.

13. marts 2018

Warrants optjenes med 1/48 pr. maned fra den 13. marts 2018.




TILDELINGSDAG
DATE OF GRANT

OPTJENING
VESTING

The warrants vest by 1/48 per month from 13 March 2018.

10. april 2018

Warrants optjenes med 1/48 pr. maned fra den 10. april 2018.
The warrants vest by 1/48 per month from 10 April 2018.

8. maj 2018

Warrants optjenes med 1/48 pr. maned fra den 8. maj 2018.
The warrants vest by 1/48 per month from 8 May 2018.

12. juni 2018

Warrants optjenes med 1/48 pr. maned fra den 12. juni 2018.
The warrants vest by 1/48 per month from 12 June 2018.

10. juli 2018

Warrants optjenes med 1/48 pr. méned fra den 10. juli 2018.
The warrants vest by 1/48 per month from 10 July 2018.

14. august 2018

Warrants optjenes med 1/48 pr. maned fra den 14. august 2018.
The warrants vest by 1/48 per month from 14 August 2018.

11. september 2018

Warrants optjenes med 1/48 pr. maned fra den 11. september 2018.
The warrants vest by 1/48 per month from 11 September 2018.

9. oktober 2018

Warrants optjenes med 1/48 pr. méned fra den 9. oktober 2018.
The warrants vest by 1/48 per month from 9 October 2018.

13. november 2018

Warrants optjenes med 1/48 pr. maned fra den 13. november 2018.

The warrants vest by 1/48 per month from 13 November 2018.

11. december 2018

52.000 warrants optjenes med 1/24 pr. maned fra den 11. december 2018.
1.022.500 warrants optjenes med 1/48 pr. méaned fra den 11. december 2018.
52,000 warrants vest by 1/24 per month from 11 December 2018.

1,022,500 warrants vest by 1/48 per month from 11 December 2018.

8. januar 2019

Warrants optjenes med 1/48 pr. méned fra den 8. januar 2019.
The warrants vest by 1/48 per month from 8 January 2019.

12. februar 2019

Warrants optjenes med 1/48 pr. méaned fra den 12. februar 2019.
The warrants vest by 1/48 per month from 12 February 2019.

9. april 2019

Warrants optjenes med 1/48 pr. maned fra den 9. april 2019.
The warrants vest by 1/48 per month from 9 April 2019.

14. maj 2019

Warrants optjenes med 1/48 pr. méned fra den 14. maj 2019.
The warrants vest by 1/48 per month from 14 May 2019.

11. juni 2019

Warrants optjenes med 1/48 pr. méned fra den 11. juni 2019.
The warrants vest by 1/48 per month from 11 June 2019.

9. juli 2019

Warrants optjenes med 1/48 pr. méned fra den 9. juli 2019.
The warrants vest by 1/48 per month from 9 July 2019.

13. august 2019

Warrants optjenes med 1/48 pr. maned fra den 13. august 2019.
The warrants vest by 1/48 per month from 13 August 2019.

10. september 2019

Warrants optjenes med 1/48 pr. maned fra den 10. september 2019.
The warrants vest by 1/48 per month from 10 September 2019.

8. oktober 2019

Warrants optjenes med 1/48 pr. maned fra den 8. oktober 2019.




TILDELINGSDAG
DATE OF GRANT

OPTJENING
VESTING

The warrants vest by 1/48 per month from 8 October 2019.

12. november 2019

Warrants optjenes med 1/48 pr. maned fra den 12. november 2019.

The warrants vest by 1/48 per month from 12 November 2019.

10. december 2019

37.500 warrants optjenes med 1/24 pr. méned fra den 10. december 2019. 821.100
warrants optjenes med 1/48 pr. méned fra den 10. december 2019.

37,500 warrants vest by 1/24 per month from 10 December 2019. 821,100 warrants
vest by 1/48 per month from 10 December 2019.

14. januar 2020

Warrants optjenes med 1/48 pr. maned fra den 14. januar 2020.
The warrants vest by 1/48 per month from 14 January 2020.

11. februar 2020

Warrants optjenes med 1/48 pr. maned fra den 11. februar 2020.
The warrants vest by 1/48 per month from 11 February 2020.

10. marts 2020

Warrants optjenes med 1/48 pr. méned fra den 10. marts 2020.
The warrants vest by 1/48 per month from 10 March 2020.

12. maj 2020 Warrants optjenes med 1/48 pr. méned fra den 12. maj 2020.
The warrants vest by 1/48 per month from 12 May 2020.
9. juni 2020 Warrants optjenes med 1/48 pr. maned fra den 9. juni 2020.

The warrants vest by 1/48 per month from 9 June 2020.

14. juli 2020

Warrants optjenes med 1/48 pr. maned fra den 14. juli 2020.
The warrants vest by 1/48 per month from 14 July 2020.

11. august 2020

Warrants optjenes med 1/48 pr. maned fra den 11. august 2020.
The warrants vest by 1/48 per month from 11 August 2020.

8. september 2020

Warrants optjenes med 1/48 pr. méaned fra den 8. september 2020.
The warrants vest by 1/48 per month from 8 September 2020.

13. oktober 2020

Warrants optjenes med 1/48 pr. méned fra den 13. oktober 2020.
The warrants vest by 1/48 per month from 13 October 2020.

10. november 2020

Warrants optjenes med 1/48 pr. maned fra den 10. november 2020.
The warrants vest by 1/48 per month from 10 November 2020.

8. december 2020

Warrants optjenes med 1/48 pr. méned fra den 8. december 2020.
The warrants vest by 1/48 per month from 8 December 2020.

10. december 2020

32.100 warrants optjenes med 1/24 pr. méned fra den 10. december 2020. 833.231
warrants optjenes med 1/48 pr. méned fra den 10. december 2020.

32,100 warrants vest by 1/24 per month from 10 December 2020. 833,231 warrants
vest by 1/48 per month from 10 December 2020.

12. januar 2021

Warrants optjenes med 1/48 pr. méned fra den 12. januar 2021.
The warrants vest by 1/48 per month from 12 January 2021.

9. februar 2021

Warrants optjenes med 1/48 pr. méaned fra den 9. februar 2021.
The warrants vest by 1/48 per month from 9 February 2021.

9. marts 2021

Warrants optjenes med 1/48 pr. maned fra den 9. marts 2021.
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The warrants vest by 1/48 per month from 9 March 2021.

13. april 2021

Warrants optjenes med 1/48 pr. méned fra den 13. april 2021.
The warrants vest by 1/48 per month from 13 April 2021.

11. maj 2021 Warrants optjenes med 1/48 pr. méned fra den 11. maj 2021.
The warrants vest by 1/48 per month from 11 May 2021.
8. juni 2021 Warrants optjenes med 1/48 pr. méned fra den 8. juni 2021.

The warrants vest by 1/48 per month from 8 June 2021.

13. juli 2021

Warrants optjenes med 1/48 pr. maned fra den 13. juli 2021.
The warrants vest by 1/48 per month from 13 July 2021.

10. august 2021

Warrants optjenes med 1/48 pr. méned fra den 10. august 2021.
The warrants vest by 1/48 per month from 10 August 2021.

14. september 2021

Warrants optjenes med 1/48 pr. maned fra den 14. september 2021.
The warrants vest by 1/48 per month from 14 September 2021.

12. oktober 2021

Warrants optjenes med 1/48 pr. méned fra den 12. oktober 2021.
The warrants vest by 1/48 per month from 12 October 2021.

9. november 2021

Warrants optjenes med 1/48 pr. méned fra den 9. november 2021.

The warrants vest by 1/48 per month from 9 November 2021.

9. december 2021

50 % af 12.212 warrants optjenes den 9. december 2022 og de resterende 50 % af de
12.212 warrants optjenes med 1/12 pr. méned fra den 9. december 2022.

50 % of 12,212 warrants vest by 9 December 2022 and the remaining 50 % of the
12,212 warrants vest by 1/12 per month from 9 December 2022.

25 % af 1.065.314 warrants optjenes den 9. december 2022 og de resterende 75 % af
de 1.065.314 warrants optjenes med 1/36 pr. maned fra den 9. december 2022.

25 % of 1,065,314 warrants vest by 9 December 2022 and the remaining 75 % of the
1,065,314 warrants vest by 1/36 per month from 9 December 2022.

14. december 2021

25 % af 28.930 warrants optjenes den 14. december 2022 og de resterende 75 % af de
28.930 warrants optjenes med 1/36 pr. méaned fra den 14. december 2022.

25 % of 28.930 warrants vest by 14 December 2022 and the remaining 75 % of the
28,930 warrants vest by 1/36 per month from 14 December 2022.

11. januar 2022

25 % af 22.860 warrants optjenes den 11. januar 2023 og de resterende 75 % af de
22.860 warrants optjenes med 1/36 pr. méaned fra den 11. januar 2023.

25 % 0f 22,860 warrants vest by 11 January 2023 and the remaining 75 % of the 22,860
warrants vest by 1/36 per month from 11 January 2023.
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8. februar 2022

25 % af 17.740 warrants optjenes den 8. februar 2023 og de resterende 75 % af de
17.740 warrants optjenes med 1/36 pr. méaned fra den 8. februar 2023.

25 % of 17,740 warrants vest by 8 February 2023 and the remaining 75 % of the 17,740
warrants vest by 1/36 per month from 8 February 2023.

8. marts 2022

25 % af 26.350 warrants optjenes den 8. marts 2023 og de resterende 75 % af de 26.350
warrants optjenes med 1/36 pr. maned fra den 8. marts 2023.

25 % of 26,350 warrants vest by 8 March 2023 and the remaining 75 % of the 26,350
warrants vest by 1/36 per month from 8 March 2023.

12. april 2022

25 % af 37.265 warrants optjenes den 12. april 2023 og de resterende 75 % af de 37.265
warrants optjenes med 1/36 pr. maned fra den 12. april 2023.

25 % of 37,265 warrants vest by 12 April 2023 and the remaining 75 % of the 37,265
warrants vest by 1/36 per month from 12 April 2023.

10. maj 2022

25 % af36.790 warrants optjenes den 10. maj 2023 og de resterende 75 % af de 36.790

warrants optjenes med 1/36 pr. maned fra den 10. maj 2023.

25 % of 36.790 warrants vest by 10 May 2023 and the remaining 75 % of the 36,790
warrants vest by 1/36 per month from 10 May 2023.

14. juni 2022

25 % af29.810 warrants optjenes den 14. juni 2023 og de resterende 75 % af de 29.810

warrants optjenes med 1/36 pr. méned fra den 14. juni 2023.

25 % of 29,810 warrants vest by 14 June 2023 and the remaining 75 % of the 29,810
warrants vest by 1/36 per month from 14 June 2023.

12. juli 2022

25 % af 12.780 warrants optjenes den 12. juli 2023 og de resterende 75 % af de 12.780
warrants optjenes med 1/36 pr. méned fra den 12. juli 2023.

25 % of 12,780 warrants vest by 12 July 2023 and the remaining 75 % of the 12,780
warrants vest by 1/36 per month from 12 July 2023.

9. august 2022

25 % af 23.165 warrants optjenes den 9. august 2023 og de resterende 75 % af de
23.165 warrants optjenes med 1/36 pr. méaned fra den 9. august 2023.
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25 % of 23,165 warrants vest by 9 August 2023 and the remaining 75 % of the 23,165
warrants vest by 1/36 per month from 9 August 2023.

13. september 2022

25 % af 51.590 warrants optjenes den 13. september 2023 og de resterende 75 % af de
51.590 warrants optjenes med 1/36 pr. maned fra den 13. september 2023.

25 % of 51,590 warrants vest by 13 September 2023 and the remaining 75 % of the
51,590 warrants vest by 1/36 per month from 13 September 2023.

11. oktober 2022

25 % af 30.042 warrants optjenes den 11. oktober 2023 og de resterende 75 % af de
30.042 warrants optjenes med 1/36 pr. maned fra den 11. oktober 2023.

25 % of 30,042 warrants vest by 11 October 2023 and the remaining 75 % of the 30,042
warrants vest by 1/36 per month from 11 October 2023.

8. november 2022

25 % af 24.490 warrants optjenes den 8. november 2023 og de resterende 75 % af de
24.490 warrants optjenes med 1/36 pr. méned fra den 8. november 2023.

25 % of 24,490 warrants vest by 8 November 2023 and the remaining 75 % of the
24,490 warrants vest by 1/36 per month from 8 November 2023.

13. december 2022

25 % af 44.210 warrants optjenes den 13. december 2023 og de resterende 75 % af de
44.210 warrants optjenes med 1/36 pr. maned fra den 13. december 2023.

25 % of 44,210 warrants vest by 13 December 2023 and the remaining 75 % of the
44,210 warrants vest by 1/36 per month from 13 December 2023.

10. januar 2023

25 % af 47.365 warrants optjenes den 10. januar 2024 og de resterende 75 % af de
47.365 warrants optjenes med 1/36 pr. maned fra den 10. januar 2024.

25 % of 47,365 warrants vest by 10 January 2024 and the remaining 75 % of the 47,365
warrants vest by 1/36 per month from 10 January 2024.

14. februar 2023

25 % af 36.480 warrants optjenes den 14. februar 2024 og de resterende 75 % af de
36.480 warrants optjenes med 1/36 pr. maned fra den 14. februar 2024.

25 % of 36,480 warrants vest by 14 February 2024 and the remaining 75 % of the
36,480 warrants vest by 1/36 per month from 14 February 2024.

14. marts 2023

25 % af 29.740 warrants optjenes den 14. marts 2024 og de resterende 75 % af de
29.740 warrants optjenes med 1/36 pr. méaned fra den 14. marts 2024.

25 % of 29,740 warrants vest by 14 March 2024 and the remaining 75 % of the 29,740
warrants vest by 1/36 per month from 14 March 2024.
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11.april 2023

25 % af 52.210 warrants optjenes den 11. april 2024 og de resterende 75 % af de 52.210
warrants optjenes med 1/36 pr. méned fra den 11. april 2024.

25 % of 52,210 warrants vest by 11 April 2024 and the remaining 75 % of the 52,210
warrants vest by 1/36 per month from 11 April 2024.

9.maj 2023

25 % af 31.250 warrants optjenes den 9. maj 2024 og de resterende 75 % af de 31.250

warrants optjenes med 1/36 pr. maned fra den 9. maj 2024.

25 % of 31,250 warrants vest by 9 May 2024 and the remaining 75 % of the 31,250
warrants vest by 1/36 per month from 9 May 2024.

13. juni 2023

25 % af 77.000 warrants optjenes den 13. juni 2024 og de resterende 75 % af de 77.000

warrants optjenes med 1/36 pr. maned fra den 13. juni 2024.

25 % of 77,000 warrants vest by 13 June 2024 and the remaining 75 % of the 77,000
warrants vest by 1/36 per month from 13 June 2024.

11.juli 2023

25 % af 24.220 warrants optjenes den 11. juli 2024 og de resterende 75 % af de 24.220
warrants optjenes med 1/36 pr. maned fra den 11. juli 2024.

25 % of 24,220 warrants vest by 11 July 2024 and the remaining 75 % of the 24,220
warrants vest by 1/36 per month from 11 July 2024.

8. august 2023

25 % af 12.410 warrants optjenes den 8. august 2024 og de resterende 75 % af de
12.410 warrants optjenes med 1/36 pr. maned fra den 8. august 2024.

25 % of 12,410 warrants vest by 8 August 2024 and the remaining 75 % of the 12,410
warrants vest by 1/36 per month from 8 August 2024.

12. september 2023

25 % af 22.430 warrants optjenes den 12. september 2024 og de resterende 75 % af de
22.430 warrants optjenes med 1/36 pr. méned fra den 12. september 2024.

25 % of 22,430 warrants vest by 12 September 2024 and the remaining 75 % of the
22,430 warrants vest by 1/36 per month from 12 September 2024.

10. oktober 2023

25 % af 24.910 warrants optjenes den 10. oktober 2024 og de resterende 75 % af de
24.910 warrants optjenes med 1/36 pr. méned fra den 10. oktober 2024.

25 % 0f 24,910 warrants vest by 10 October 2024 and the remaining 75 % of the 24,910
warrants vest by 1/36 per month from 10 October 2024.
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14. november 2023

25 % af 12.170 warrants optjenes den 14. november 2024 og de resterende 75 % af de
12.170 warrants optjenes med 1/36 pr. méned fra den 14. november 2024.

25 % of 12,170 warrants vest by 14 November 2024 and the remaining 75 % of the
12,170 warrants vest by 1/36 per month from 14 November 2024.

12. december 2023

25 % af 25.090 warrants optjenes den 12. december 2024 og de resterende 75 % af de
25.090 warrants optjenes med 1/36 pr. maned fra den 12. december 2024.

25 % of 25,090 warrants vest by 12 December 2024 and the remaining 75 % of the
25,090 warrants vest by 1/36 per month from 12 December 2024.

9. januar 2024

25 % af 37.380 warrants optjenes den 9. januar 2025 og de resterende 75 % af de
37.380 warrants optjenes med 1/36 pr. maned fra den 9. januar 2025.

25 % of 37,380 warrants vest by 9 January 2025 and the remaining 75 % of the 37,380
warrants vest by 1/36 per month from 9 January 2025.

13. februar 2024

25 % af 14.320 warrants optjenes den 13. februar 2025 og de resterende 75 % af de
14.320 warrants optjenes med 1/36 pr. méned fra den 13. februar 2025.

25 % of 14,320 warrants vest by 13 February 2025 and the remaining 75 % of the
14,320 warrants vest by 1/36 per month from 13 February 2025.

12. marts 2024

25 % af 37.680 warrants optjenes den 12. marts 2025 og de resterende 75 % af de
37.680 warrants optjenes med 1/36 pr. maned fra den 12. marts 2025.

25 % of 37,680 warrants vest by 12 March 2025 and the remaining 75 % of the 37,680
warrants vest by 1/36 per month from 12 March 2025.

9. april 2024

25 % af 51.905 warrants optjenes den 9. april 2025 og de resterende 75 % af de 51.905
warrants optjenes med 1/36 pr. maned fra den 9. april 2025.

25 % of 51,905 warrants vest by 9 April 2025 and the remaining 75 % of the 51,905
warrants vest by 1/36 per month from 9 April 2025.

15. maj 2024

25 % af 38.335 warrants optjenes den 15. maj 2025 og de resterende 75 % af de 38.335
warrants optjenes med 1/36 pr. maned fra den 15. maj 2025.

25 % of 38,335 warrants vest by 15 May 2025 and the remaining 75 % of the 38,335
warrants vest by 1/36 per month from 15 May 2025.
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11. juni 2024

25 % af 18.235 warrants optjenes den 11. juni 2025 og de resterende 75 % af de 18.235
warrants optjenes med 1/36 pr. méned fra den 11. juni 2025.

25 % of 18,235 warrants vest by 11 June 2025 and the remaining 75 % of the 18,235
warrants vest by 1/36 per month from 11 June 2025.

9. juli 2024

25 % af 32.900 warrants optjenes den 9. juli 2025 og de resterende 75 % af de 32.900

warrants optjenes med 1/36 pr. maned fra den 9. juli 2025.

25 % of 32,900 warrants vest by 9 July 2025 and the remaining 75 % of the 32,900
warrants vest by 1/36 per month from 9 July 2025.

13. august 2024

25 % af 36.805 warrants optjenes den 13. august 2025 og de resterende 75 % af de
36.805 warrants optjenes med 1/36 pr. maned fra den 13. august 2025.

25 % of 36,805 warrants vest by 13 August 2025 and the remaining 75 % of the 36,805
warrants vest by 1/36 per month from 13 August 2025.

10. september 2024

25 % af 97.660 warrants optjenes den 10. september 2025 og de resterende 75 % af de
97.660 warrants optjenes med 1/36 pr. maned fra den 10. september 2025.

25 % of 97,660 warrants vest by 10 September 2025 and the remaining 75 % of the
97,660 warrants vest by 1/36 per month from 10 September 2025.

8. oktober 2024

25 % af 26.280 warrants optjenes den 8. oktober 2025 og de resterende 75 % af de
26.280 warrants optjenes med 1/36 pr. méned fra den 8. oktober 2025.

25 % of 26,280 warrants vest by 8 October 2025 and the remaining 75 % of the 26,280
warrants vest by 1/36 per month from 8 October 2025.

12. november 2024

25 % af 58.180 warrants optjenes den 12. november 2025 og de resterende 75 % af de
58.180 warrants optjenes med 1/36 pr. maned fra den 12. november 2025.

25 % of 58,180 warrants vest by 12 November 2025 and the remaining 75 % of the
58,180 warrants vest by 1/36 per month from 12 November 2025.

10. december 2024

25 % af 54.425 warrants optjenes den 10. december 2025 og de resterende 75 % af de
54.425 warrants optjenes med 1/36 pr. maned fra den 10. december 2025.

25 % of 54,425 warrants vest by 10 December 2025 and the remaining 75 % of the
54,425 warrants vest by 1/36 per month from 10 December 2025.
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14. januar 2025

25 % af 82.103 warrants optjenes den 14. januar 2026 og de resterende 75 % af de
82.103 warrants optjenes med 1/36 pr. maned fra den 14. januar 2026.

25 % of 82,103 warrants vest by 14 January 2026 and the remaining 75 % of the 82,103
warrants vest by 1/36 per month from 14 January 2026.

11. februar 2025

25 % af 31.040 warrants optjenes den 11. februar 2026 og de resterende 75 % af de
31.040 warrants optjenes med 1/36 pr. maned fra den 11. februar 2026.

25 % of 31,040 warrants vest by 11 February 2026 and the remaining 75 % of the
31,040 warrants vest by 1/36 per month from 11 February 2026.

11. marts 2025

25 % af 35.520 warrants optjenes den 11. marts 2026 og de resterende 75 % af de
35.520 warrants optjenes med 1/36 pr. maned fra den 11. marts 2026.

25 % of 35,520 warrants vest by 11 March 2026 and the remaining 75 % of the 35,520
warrants vest by 1/36 per month from 11 March 2026.

8. april 2025

25 % af 36.760 warrants optjenes den 8. april 2026 og de resterende 75 % af de 36.760
warrants optjenes med 1/36 pr. méaned fra den 8. april 2026.

25 % of 36,760 warrants vest by 8 April 2026 and the remaining 75 % of the 36,760
warrants vest by 1/36 per month from 8 April 2026.

13. maj 2025

25 % af 36.390 warrants optjenes den 13. maj 2026 og de resterende 75 % af de 36.390

warrants optjenes med 1/36 pr. maned fra den 13. maj 2026.

25 % of 36,390 warrants vest by 13 May 2026 and the remaining 75 % of the 36,390
warrants vest by 1/36 per month from 13 May 2026.

10. juni 2025

25 % af 24.930 warrants optjenes den 10. juni 2026 og de resterende 75 % af de 24.930
warrants optjenes med 1/36 pr. maned fra den 10. juni 2026.

25 % of 24,930 warrants vest by 10 June 2026 and the remaining 75 % of the 24,930
warrants vest by 1/36 per month from 10 June 2026.

8. juli 2025

25 % af 25.020 warrants optjenes den 8. juli 2026 og de resterende 75 % af de 25.020
warrants optjenes med 1/36 pr. maned fra den 8. juli 2026.

25 % of 25,020 warrants vest by 8 July 2026 and the remaining 75 % of the 25,020
warrants vest by 1/36 per month from 8 July 2026.
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12. august 2025

25 % af 28.480 warrants optjenes den 12. august 2026 og de resterende 75 % af de
28.480 warrants optjenes med 1/36 pr. méned fra den 12. august 2026.

25 % of 28,480 warrants vest by 12 August 2026 and the remaining 75 % of the 28,480
warrants vest by 1/36 per month from 12 August 2026.

9. september 2025

25 % af 33.890 warrants optjenes den 9. september 2026 og de resterende 75 % af de
33.890 warrants optjenes med 1/36 pr. maned fra den 9. september 2026.

25 % of 33,890 warrants vest by 9 September 2026 and the remaining 75 % of the
33,890 warrants vest by 1/36 per month from 9 September 2026.

14. oktober 2025

25 % af 31.710 warrants optjenes den 14. oktober 2026 og de resterende 75 % af de
31.710 warrants optjenes med 1/36 pr. maned fra den 14. oktober 2026.

25 % of 31,710 warrants vest by 14 October 2026 and the remaining 75 % of the 31,710
warrants vest by 1/36 per month from 14 October 2026.

11. november 2025

25 % af 41.220 warrants optjenes den 11. november 2026 og de resterende 75 % af de
41.220 warrants optjenes med 1/36 pr. méned fra den 11. november 2026.

25 % of 41,220 warrants vest by 11 November 2026 and the remaining 75 % of the
41,220 warrants vest by 1/36 per month from 11 November 2026.

9. december 2025

25 % af 27.820 warrants optjenes den 9. december 2026 og de resterende 75 % af de
27.820 warrants optjenes med 1/36 pr. méned fra den 9. december 2026.

25 % of 27,820 warrants vest by 9 December 2026 and the remaining 75 % of the
27,820 warrants vest by 1/36 per month from 9 December 2026.

13. januar 2026

25 % af 42.030 warrants optjenes den 13. januar 2027 og de resterende 75 % af de
42.030 warrants optjenes med 1/36 pr. méned fra den 13. januar 2027.

25 % of 42,030 warrants vest by 13 January 2027 and the remaining 75 % of the 42,030
warrants vest by 1/36 per month from 13 January 2027.

10. februar 2026

25 % af 16.570 warrants optjenes den 10. februar 2027 og de resterende 75 % af de
16.570 warrants optjenes med 1/36 pr. méned fra den 10. februar 2027.

25 % of 16,570 warrants vest by 10 February 2027 and the remaining 75 % of the
16,570 warrants vest by 1/36 per month from 10 February 2027.
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10. marts 2026

25 % af 22.480 warrants optjenes den 10. marts 2027 og de resterende 75 % af de
22.480 warrants optjenes med 1/36 pr. méned fra den 10. marts 2027.

25 % of 22,480 warrants vest by 10 March 2027 and the remaining 75 % of the 22,480
warrants vest by 1/36 per month from 10 March 2027.




