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To the shareholders of
DakoCytomation A/S

April 2005

Please find enclosed the notice of the company's Annual General Meeting on 2 May 2005 at
16.00 (CET). The Annual General Meeting will take place at the registered office, Produktionsvej
42, DK-2600 Glostrup, Denmark.

Please note that shareholders may only attend and vote at the Annual General Meeting if they
present an Admission Card. Shareholders who cannot present an Admission Card will
consequently not be able to participate in the Annual General Meeting.

Unless you state to which address you wish the Admission Card sent, the Admission Card must
be collected at the registered office, Produktionsvej 42, DK-2600 Glostrup, Denmark, no later
than 29 April 2005 at 16.00 (CET). Non-Danish shareholders will, for practical reasons, be able
to collect Admission Cards on 2 May 2005 between 10.00 - 14.00 (CET) at the company's
offices, Produktionsvej 42, DK-2600 Glostrup, Denmark.

Please forward the request for Admission Card to Lis Castro, DakoCytomation A/S,
Produktionsvej 42, DK-2600 Glostrup, Denmark no later than 27 April 2005 at 12.00 (CET).

Enclosed please find a form for requesting an Admission Card for the Annual General Meeting,
which will only be issued to the company's shareholders or their representatives. By
registration on or before 27 April 2005 you are entitled to be accompanied by up to one named
guest/advisor.

Should you wish not to attend the Annual General Meeting or should you not want to vote, you
may authorize a representative to vote on your behalf e.g. by using the enclosed Proxy. Proxies
must be presented at the Annual General Meeting or may be sent to Lis Castro,
DakoCytomation A/S, Produktionsvej 42, DK-2600 Glostrup, Denmark, (fax no. 45 4485 8432). If
we receive a written Proxy no later than 27 April 2005 at 12.00 (CET} it will automatically be
viewed as a request for an Admission Card, which will be forwarded to the representative.

The agenda and the full wording of the proposals are enclosed. This document together with
the Annual Report, the auditors' report for the parent company and the group and the
management's report will be made available for inspection by the shareholders at the
company’s offices at Produktionsvej 42, DK-2600 Glostrup, Denmark, no later than 8 days
before the Annual General Meeting.

On presentation of Admission Card shareholders or representatives with a Proxy to vote will be
issued a ballot at the entrance to the Annual General Meeting.

Following the Annual General Meeting a cold buffet will be served.

Yours sincerely
DakoCytomation A/S

Board of Directors




NOTICE TO THE SHAREHOLDERS OF o
THE ANNUAL GENERAL MEETING AGENDA

DakoCytomation A/S

Annual General Meeting will be held on Monday, 2 May 2005 at 4 pm (CET} in

DakoCytomation A/S' cafeteria, Produktionsvej 42, DK-2600 Glostrup

AGENDA

1. Report on the Company’s activities

2. Presentation for adoption of the Annual Report, group accounts including the Auditor’'s
report as well as the operating and financial review

3. Discharge of the Board of Directors and the Board of Management from their obligations

4. Submission of proposal for allocation of profits or balancing of losses appearing from the
Annual Report adopted

5. Election of Directors

6.  Appointment of Auditor

7. Resolution to ratify warrants granted by the Board of Directors pursuant to article 3B and 3C
of the Articles of Association

8. Resolution to ratify amendments to Plan for Stock Option Program for 2002, 2003 and 2004
for employees subject to the Danish employment law, cf. Articles 3.C, 3.F and 3.G of the
Articles of Association.

9. Authorization to acquire own shares

10. Proposals from the Board to be adopted at the Annual General Meeting

A Motion to authorize the Chairman of the meeting
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FULL WORDING OF THE PROPOSALS

Re item 1 on the Agenda:
Report on the Company's activities
Motion to take note of the report.

Re item 2 on the Agenda:

Presentation for adoption of the Annual Report, group accounts including the Auditor's report as
well as the operating and financial review

Motion to adopt the Annual Report, the group accounts and the operating and financial review.

Re item 3 on the Agenda
Discharge of the Board of Directors and the Board of Management from their obligations
Motion to discharge the Board of Directors and the Board of Management from their obligations.

Re item 4 on the Agenda

Submission of proposal for allocation of profits or balancing of losses appearing from the Annual
Report adopted:

Motion to distribute dividend of DKK 3,868,466 equal to DKK 0.10 per share

Re item 5 on the Agenda

Election of Directors

In accordance with the Company's Articles of Association, the Board of Directors retires.
Motion to elect:

Sonnich Fryland
Patrik Dahlén
Viggo Harboe

Kurt Anker Nielsen
Steven P Novak

With respect to the nominees’ executive offices in other Danish companies, reference is made to
information found in the Annual Report relative to all nominees.

Re item 6 on the Agenda
Appointment of Auditor
Motion to elect KPMG C. Jespersen as auditor of the Company.

Re item 7 on the Agenda

Resolution to ratify warrants granted by the Board of Directors pursuant to Article 3.B of the
Articles of Association

In accordance with Article 3.B of the Articles of Association, the Board of Directors has in 2004
granted warrants as follows, cf. Article 3.G of the Articles of Association:

1. The Board of Directors has in August 2004 by virtue of authorisation from May 2002 granted [500,000] warrants
{options/ free of charge to certain employees (the “Employee”).

2. Each warrant gives the Employee the right to subscribe for shares in the nominal amount of DKK 2 in the Company
at a price of DKK 73.83 per share of DKK 2.

3. The options shall only be exercisable in portions comprising at least 25 options and any exercise shall take place

within the Exercise Period, which is defined in the Agreement. The exercise of the options must also comply with
other applicable laws and regulations governing the options, and the options may not be exercised if the Company
determines that the exercise would not be in materia/ compliance with such laws and regulations.

4. Exercise of the options by the Employee shall be effected by written notice fexecution page from subscription list/
within the Exercise Period to the Company, indicating the number of options which will be exercised and containing
the amount payable (including any withholding taxes} in connection with the subscription for the shares on the basis
of the options.
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5. Upon receipt of the written notice (execution page from subscription list) and the amount set out in Article 4 and
the payment by the Employee of any transfer or withholding taxes, the Company shall arrange for the necessary
implementation of the share increase no later than 60 days after the expiry of the accounting reference period in
which duly notice was submitted. Share certificates or evidence that the Employee has been duly recorded as
shareholder shall be transferred as soon as possible after the registration of the share increase with the Danish
Commerce and Companies Agency.

0. The options shall be forfeited in the event of the Employee’s material breach of his/her contract of employment.
Unexercised options shall expire in case the notice of exercise has not been duly received by the Company on or
before the Date of Expiry. Thus, this plan and any unexercised options granted hereunder expire on the Date of
Expiry as defined in the Agreement.

In case of the Employee’s resignation, termination or death, call options apply, cf. Art. 8.

7. Where the Employee wishes to exercise his/her options after
fi} the share capital of the Company has been increased, the existing shareholders have pre-emption rights to

subscribe for the new shares at a price which is lower than the market price;

{ii} the Company has issued convertible bonds or other convertible loans, options {except for the options
comprised by this plan or any other subsequent employee incentive programme), and the existing
shareholders have pre-emption rights to subscribe for the new shares at a price which is lower than the
market price;

(i} bonus shares (stock dividend} have been issued;

fiv} the share capital of the Company has been decrease, whereby the existing shareholders have received a
dividend from the Company exceeding the market price; or

a dividend of more than 25 per cent of the nominal capital has been paid for each accounting year;

the Exercise Price and/or the number of shares stated in the Agreement shall be adjusted to the effect that the

Employee receives a fair compensation for the decrease in the value of the options caused by the event in question.

An independent auditor appointed by the Company shall finally determine the compensation.

Where one or more options are exercised subsequent te or in connection with

{i/ a merger or de-merger (division) of the Company;

fiif the liguidation of the Company;

(i} the occurrence of other similar changes in the capital structure of the Company;

the Employee shall be entitled to receive shares in the Company at a new price (or by adjustment of the number of

shares granted) or in other companies, or in some other way be granted assets or cash in such a way that the

Employee is compensated. An independent suditor appointed by the Company shall finally determine the

compensation.

8. The warrants cannot - save paragraphs 2 and 3 below - be transferred, pledged or taken in execution.

/n case of the Employee's resignation or termination of employment (for whatever reason/ prior to any listing and

provided that the options have not expired pursuant to Art. 6 above, options vested shall be offered by the

Employee to the Company or any person designated by the Company at a price calculated as the difference between

the Exercise Price and the price of the shares calculated on the basis of the book value of the Company pursuant to

the annual accounts for the most recent accounting year plus the Company's profits from the beginning of the
current accounting year and until and including the most recentfy expired quarter in which the event that triggered
the obligation to offer the shares for sale took place. Gooadwill shall be added to the Company's book value and shall
be finally valued by the Company’s auditor on the basis of the calculation model used for goodwill by the tax
guthorities from time to time. In case the calculated value is zero or negative, the transfer shall be made free of
charge.

In the event of a transfer of at least 50% of the Company’s shares to a third party, the Company or any buyer

designated by the Company shall be entitled {but not under an obligation} to acquire the options from the Employee

{whether or not he/she has resigned) or require the exercise of the options vested (in such case exercise can take

place outside any Exercise Period). The price for the option shall correspond to the price payable by any third party

for the shares in question less the Exercise Price stated in the Agreement. If the shares are acquired subsequent to
the requested exercise by the Employee, the price for the shares shall correspond to the price payable by any third
party for the shares in question.

9. The above conditions reflect the principal features of the Agreement between the Company and the Employee on
the successive grant of options together with the plan for the warrant programme 2004,

/t is proposed that the General Meeting ratifies this grant.

Re item 8 on the Agenda

Resolution to ratify amendments to Plan for Stock Option Program for 2002, 2003 and 2004 for
employees subject to the Danish employment law, cf. Articles 3.C, 3.F and 3.G of the Articles of
Association.

In accordance with the Plan for Stock Option Program for 2002, 2003 and 2004 ~ 3/l issued in
accordance with Article 3.8 of the Articles of Association - the Board of Directors has in 2005
adopted certain amendments applying solely for the employees subject to Danish employment
law. The amendments read as follows, cf. Articles 3.C, 3.F and 3.G of the Articles of Association:

3C9 Specital Conditions Applying Only for Employees Subject to Danish Employment Law
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Article 3.C.8(2) does not apply
Existing 3.C.9 will be renumbered 3.C.10

3.F.1 2nd paragraph will be amended as follows:

As regards the specific conditions articles 3.C.2 through 3.C.9 will apply.
2G.1 2nd paragfaph wifl be amended as follows:

As regards the specific conditions articles 3.C.2 though 3.C.9 will apply.
It is proposed that the General Meeting ratifies these amendments.

Re item 9 on the Agenda

Authorization to acquire own shares

I/t is proposed that from time to time, until the next annual general meeting, the Board of
Directors is guthorized to allow the Company to acquire its own shares until the company and its
subsidiaries in total hold a maximum of 10% of the registered share capital. The company's own
shares can be acquired at a price per share not deviating more than 10% from the average price
per share, as known by and proved to the company, based on all tradings between independent
parties in a period of 3 months prior to a given trade date or in the event that this period does not
include at a minimum 5 such independent fradings, the average price per share, as known by and
proved to the company, based on the last 5 tradings between independent parties.

Re item 10 on the Agenda

Proposals from the Board to be adopted at the Annual General Meeting:

A Motion to authorize the Chairman of the meeting.

The Board of Directors moves that the Annual General Meeting authorizes the Chairman of the
meeting to take all necessary steps to have the resolutions registered with the Commerce and
Companies Agency, including to make such minor amendments, modifications or additions as may
be requested by the Danish Commerce and Companies Agency or any other public authority as a
condition for registration or approval or may be suggested as expedient.

Glostrup, April 2005

On behalf of the Board of Directors of DakoCytomation A/S

Sonnich Fryland
Chairman of the Board of Directors
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No. of shares: «Beholdning»

PROXY
to be used at the Annual General Meeting of .
DakoCytomation A/S Vel
on 2 May 2004 o

The undersigned, «Navn_og _adressel»
«Attention»
«Navn_og_adresse2»
«Navn_og_adresse3»
«Navn_og _adresse4»
«Navn_og_adresse5»
«Navn_og adresse6»

hereby authorizés - with power of delegation - {mark with an X)

[ ] the Board of Directors of DakoCytomation A/S

or

D (name of representative)

(address of representative)

on my behalf to exercise the voting rights attached to the shares registered in my name in the
Company’s Share Register at the Annual General Meeting of the Company on 2 May 2005.

My Proxy must be used according to the Xs marked. If | have not marked my preferences or
instructed otherwise, the Proxy can be used at the discretion of the representative. This Proxy
shall not be interpreted as a request on my part for a written ballot.

The Proxy must be presented at the Annual General Meeting or may be forwarded to the Company
provided the Proxy is available to the Company on 2 May 2005 at 12.00 CET at the latest. if the
Company receives the Proxy no later than 27 April 2005 at 12.00 CET, the Proxy will automatically
be regarded as a request for Admission Card and this will be issued and sent to the representative
at the above address.

If forwarding, please fax both pages of the Proxy to Lis Castro on fax no. +45 4485 8432.
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The undersigned | «Navn_og_adressel»

Resolutions according to the Agenda for the Annual General Meeting on 2 May 2005.

«Attention»

«Navn_og_adresse2»
«Navn_og_adresse3»
«Navn_og_adresse4»
«Navn_og_adresse5»
«Navn_og_adresse6b»

FOR

AGAINST

ABSTAINING

2. Approval of the Annual Report, the Group Accounts as well
as the Operating and Financial Review
3. Resolution to discharge the Board of Directors and the
Management from their o%ations
4. Resolution to transfer of profit according the Annual Report
f FOR ABSTAINING
5. _Election to the Board of Directors of:
Sonnich Fryland
Patrik Dahlén
Viggo Harboe
Kurt Anker Nielsen
Steven P Novak
6. Election of auditors
FOR AGAINST ABSTAINING
7. Ratification of warrants granted in accordance with article
§3B and 83C of the Articles of Association
8. Ratification of amendments to Plan for Stock Option
Program for 2002, 2003 and 2004 for employees subject to
the Danish employment law, cf. Articles 3.C, 3.F and 3.G of
the Articles of Association
9.  Acquisition of own shares up to 10% of the share capital
10 A Resolution to authorize the chairman of the meeting
2005
Date Signature
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«Navn_og adressel»
«Attention»

«Navn_og adresse2»
«Navn_og _adresse3»
«Navn_og adresse4»
«Navn_og adresseb»
«Navn_og adresse6»

Request for Admission Card to the Annual General Meeting in DakoCytomation A/S on 2 May 2005

As shareholder in DakoCytomation A/S | hereby request an Admission Card for the annual general
meeting in DakoCytomation A/S on 2 May 2005 to be forwarded to me,

Name of shareholder or representative by Power of Attorney:

(print name)

As shareholder in DakoCytomation A/S | wish to bring a guest/advisor.

Name of guest/advisor:

{print name)

Admission Card to be sent to (please print}):

Date:

Shareholder’s signature:

Request for Admission Card must be received by DakoCytomation A/S no later than 27 April 2005
at 12.00 CET.

To be sent to:

DakoCytomation A/S
Produktionsvej 42
DK-2600 Glostrup
Denmark

Att. Lis Castro

Fax nr. +45 4485 8432




ADMISSION CARD B

[Name of sharholder/representative/guest]
[Share capital]
[Number of votes]

Annual General Meeting in
DakoCytomation A/S

Produktionsvej 42, 2600 Glostrup
Monday, 2 May 2005 at 16:00 CET

On presentation of this admission card you will be admitted to par-
ticipate in the annual general meeting of DakoCytomation A/S on 2

May 2005.

Please note that presentation of this admission card has been intro-
duced as a condition for participating in the company's annual gen-
eral meeting.




Minutes of annual general meeting in DakoCytomation A/S, 2 May 2005

The document is the Danish minutes of the annual general meeting in DakoCytomation A/S for
2005. The general meeting was held 2 May 2005. The document was filed with the Danish
Commerce and Companies Agency shortly after the annual general meeting.

The agenda for the meeting was:

1. Report on the company’s activities during the past financial year;

2. Presentation for adoption of the annual report and the consolidated financial
statements, with the auditors' report and the directors’ and officers’ report;

3. Decharge of the Board of Directors and the Board of Officers from their obligations;

4, Submission of proposal for allocation of profits or balancing of losses as shown in the
annual report adopted,

5. Election of Directors;

6. Appointment of auditors;

7. Proposal for ratification of warrants granted by the Board of Directors pursuant to
clauses 3B and 3C of the articles of association;

8. Authorisation to buy own shares; and

9. Authorisation to the Chairman of the meeting.

All proposals on the agenda were resolved unanimously and with all votes present.




REFERAT
AF

ORDINZAR GENERALFORSAMLING

Den 2. maj 2005 afholdtes ordinzer generalforsamling i

DakoCytomation A/S
(CVR-nr. 26 51 99 50)

hos DakoCytomation A/S, Produktionsvej 42, 2600 Glostrup med felgende dagsorden:

1.

2.

Beretning om selskabets virksomhed.

Forelaeggelse af arsrapport og koncernregnskab med revisionspategning samt
ledelsesberetning til godkendelse.

Meddelelse¢ af decharge for bestyrelse og direktion.

Forelaeggelse af forslag om anvendelse af overskud eller daskning af tab i henhold til
den godkendte arsrapport.

Valg af medlemmer til bestyrelsen.

Vaig af revisor.

Beslutning om ratihabering af warrants udstedt af bestyrelsen i medfor af vedtsegternes
§3Bog §3C.
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8. Beslutning om ratihabering af aendring af Plan for warrant-ordningen 2002, 2003 og
2004 for medarbejdere omfattet af dansk lovgivning ifelge vedteegternes §§ 3c, 3F og
3G.

9. Bemyndigelse til kob af egne aktier.

10. Forslag fra bestyreisen
A  Forslag om meddelelse af seedvanlig bemyndigelse til generaiforsamiingens diri-

gent,

Bestyrelsesformand Sonnich Fryland bad de fremmeadte aktionserer velkommen til generalforsam-
lingen og meddelte, at bestyreisen havde udpeget advokat Sgren Meisling som dirigent for
generalforsamlingen.

Dirigenten konstaterede med generalforsamlingens tilslutning, at denne lovligt kunne afholdes og
gennemgik herefter dagsordenens punkter.

Ad. pkt. 1 og 2:

Dirigenten foreslog, at dagsordenens punkt 1 og 2 behandledes samtidig, hvilket generalforsam-
lingen enstemmigt tilsluttede sig med alle tilstedeveerende stemmer.

Bestyrelsesformanden aflagde beretning om det forigbne ar, herunder med en redegerelse for sel-
skabets resultat og omsaetning.

Bestyrelsesformanden fremhzevede i den forbindelse en reekke negletal, herunder omsaetning pa
1.519 mio. DKK, svarende til vaekst i omsaetning pad 10% i forhold til 2003 regnet i lokal valuta.
Herudover fremhaevede han resultatet af primezer drift pad DKK 125 mio. mod DKK 13 mio. i 2003,
en 10-dobling, samt et nettoresultat p&4 DKK 43 mio. mod DKK —57 mio. i 2003. Bestyrelsesfor-
manden konkluderede, at resultatet var tilfredsstillende.

For sa vidt angar 2005 bemaerkede Bestyrelsesformanden, at der forventedes en vaekst i omsaet-
ningen pa 10% samt en fortsat forbedring af overskudsgraden. | gvrigt ville aktiviteterne for at ge-
re selskabet klar til barsnotering blive fortsat.

Bestyrelsesforrhanden takkede ledelse og medarbejdere for den indsats, der blev gjort i 2004.
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Adm. direkter Jes Dstergaard gennemgik koncernens virksomhed siden sidste generalforsamling
og oplyste, at 2004 overordnet havde vaeret et anderledes og bedre &r end 2003.

Omseaetningen bé DKK 1.519 mio. fordeler sig med 54% i Europa, 32% i USA og 14% i resten af
verden.

Omsaetningen pr. medarbejder var i 2004 DKK 1.100 mio. mod DKK 1.014 mio. i 2003.

Jes @stergaard orienterede om nye produkter og strategiske initiativer. Der er sadledes kommet 2
nye instrumenter og 200 nye reagenser til produktportefgljen. Der udvikles nye pharmDx produk-
ter, ligesom arbejdet med udvikling af en test for livmoderhaliskraeft tegner [ovende. Det er i den

sammenhaeng, bygning af nye produktionsbygninger i Glostrup og Fort Collins skal ses.

Jes Ostergaard konkluderede, at fremtiden tegner godt. Det er virksomhedens mal i 2010 at blive
ferende inden for cellebaseret cancer-diagnostik ved at fremstille automatiserede systemlgsnin-

ger.
Efter beretningén overlod dirigenten ordet til generalforsamlingen.
Da der ikke var spargsma! fra generalforsamlingen, gik dirigenten direkte til afstemningen.

Generalforsamlingen godkendte enstemmigt og med alle tilstedevaerende stemmer arsrapporten,
det fremlagte koncernregnskab med revisionspategning samt ledelsesberetningen.

Ad pkt. 3

Generalforsamlingen vedtog enstemmigt og med alle tilstedevaerende stemmer bestyreisens for-
slag om meddelelse af decharge til bestyrelse og direktion.

Ad pkt. 4

Generalforsamlingen vedtog enstemmigt og med alle tilstedevaerende stemmer bestyreisens for-
slag om udlodning af udbytte pa i alt DKK 3.868.466 svarende til DKK 0,10 pr. aktie samt overfor-
sel af overskud pa DKK 38.706.000 til nzeste r.

g
Side 3 af 5 5



Ad pkt. 5

Bestyrelsen havde foresldet genvalg af samtlige bestyrelsens generalforsamlingsvalgte medlem-

mer: :
e Sonnich Fryland (genvalg),

e Viggo Gunnersen Harboe (genvalg),
. jKurt Anker Nielsen (genvalg),

¢ Steven P. Novak (genvalg), og

+ Patrik Dahlén (genvalg).

De foresldede kandidater valgtes herefter enstemmigt og med alle tilstedeveerende stemmer af
generalforsamlingen.

Ad pkt. 6
Bestyrelsen havde foreslaet valg af KPMG C.Jespersen.

Generalforsamlingen vedtog enstemmigt og med alle tilstedevaerende stemmer bestyrelsens for-
slag.

Ad pkt. 7

Dirigenten forelagde bestyrelsens forslag om ratihabering af warrants udstedt af bestyrelsen i
medfer af vedteegternes § 3B og § 3C.

Generalforsamlingen vedtog enstemmigt og med alle tilstedeveerende stemmer bestyrelsen for-
slag.

Ad pkt. 8

Dirigenten forélagde bestyrelsens forslag om ratihabering af aendring af Plan for warrant-
ordningen 2002, 2003 og 2004 for medarbejdere omfattet af dansk lovgivning ifglge vedteegternes

§§ 3C, 3F og 3G.

Generalforsamlingen vedtog enstemmigt og med alle tilstedevaerende stemmer bestyrelsen for-
slag.
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Ad pkt. 9

Dirigenten forelagde bestyrelsens forslag om, at bestyrelsen i perioden indtil naeste ordinsere ge-
neralforsamling bemyndiges til at lade seiskabet erhverve egne aktier for op til 10 % af den til en-
hver tid vaerende registrerede aktiekapital og for et belgb, som ikke ma afvige mere end 10% fra
gennemsnitsprisen pr. aktie, beregnet ud fra handler de seneste 3 maneder eller, safremt denne

periode ikke omfatter 5 handler, for de sidste 5 handler.

Géneralforsamljngen vedtog forslaget enstemmigt og med alle tilstedevaerende stemmer.

Ad pkt. 10 A

Dirigenten forelégde bestyrelsens forslag til seedvanlig bemyndigelse for dirigenten.

Forslaget vedtoges enstemmigt og med alle tilstedevaerende stemmer.

Bestyrelsesformanden afsluttede den ordinaere generalforsamling med at takke dirigenten, aktio-

neereme, direktionen og medarbejderne.

oo0o0

DIRIGENTEN

Saren Meisling

BESTYRELSENS FORMAND

Sonnich Fry%nd
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Profit announcement
Glostrup, 22 August 2005

DakoCytomation’s interim report for the first six months 2005

DakoCytomation, a world-leading provider of cancer diagnostic solutions,

showed significant growth in six-month earnings. Full-year expectations are
maintained.

m DakoCytomation’s revenues grew by 8% in local currencies and by 7% in Danish Kroner
to DKK 815 million in the first six months of the year.

m Continuing focus on cost management and efficiency in operations led to an increase in
operating profit before other expenses to DKK 83 million, corresponding to a margin
increase from 8% to 10%. Net profit doubled year-on-year to DKK 29 million.

B The Development of the Eridan™ diagnostic system is progressing according to plan.

B As part of the strategy of offering new and sophisticated system solutions to the market
for cancer diagnostics, DakoCytomation signed an agreement with Clarient Inc. in July to
distribute Clarient’s system for cellular imaging and analysis.

Outlook

The full-year forecasts expressed in the 2004 financial statements are retained. Provided the
current exchange rates remain unchanged for the rest of the year, revenue is expected to grow by

10% in DKK in 2005, and the operating margin is expected to be higher than in 2004. We continue
the activities to prepare the company for an initial public offering.

The above forward-looking statements reflect management’s current expectations and are sru\tgject
to risk and uncertainty. Several factors, some of which are beyond management’s cohfrp}, may

3
cause actual developments to differ materially from the expectations expressed. E
-y
A O
RS
o

DakoCytomation A/S is one of the world’s leading providers of system solutions for cancer diagnostics and cefl
analysis. Hospital and research laboratories worldwide use DakoCytomation products to make precise diagnoses and

determine the most effective treatment of patients suffering from cancer and other serious diseases. DakoCytomation is
privately owned and headquartered in Denmark. With more than 1400 employees and a presence in more than 20

countries, DakoCytomation covers most of the global market. Remaining markets are covered by distributors in 50
countries. www.dakocytomation.com.




Six-month performance

Six-month revenue rose 7% to DKK 815 million. Measured in local currencies, sales grew by 8%,
driven by double-digit growth rates in North America and Europe, whereas Asia and the rest of the

world showed weaker performance, partly as a result of a change of the distributor in Japan.

The gross margin rose to 69.8% from 67.5% last year as a result of increased production

efficiency. Overall, gross profit rose by 10%.

R&D costs rose, partly as a result of the work to finalize the new diagnostic system, Eridan™,
whereas the leve!l of sales and administrative costs was unchanged. Thus, revenue increased

faster than operating costs, and the operating margin before other expenses rose from 8.0% to
10.2%. As a result, operating profit before other expenses increased by 37% to DKK 83 million.

Profit before tax rose by 71% and net profit doubled. Equity rose by DKK 66 million to DKK 662

million in the first six months, and the equity ratio rose to 34.7%.

DakoCytomation Group - six months ended 30 June 2005

: 6 months
Income statement (DKK million) 2005
Revenue ? 814.5
Gross profit 568.3
Gross margin (%) 69.8%
Operating costs (484.9)
Operating profit before other expenses 83.3
Operating margin before other expenses (%) 10.2%
Other expenses ' (0.6)
Operating profit (EBIT) 82.7
Operating margin (%) 10.2%
Financials i (30.2)
Pre-tax profit 52.4
Net profit ' 29.1
Net profit as percentageiof revenue (%) 3.6%
Key figures (DKK million)
EBITDA : 140.9
EBITDA margin (%) ‘ 17.3%
Depreciation and am?rtization (58.2)
Total assets ' 1,909.2
Equity 661.7
Equity ratio ! 34.7%
Number of employees 1,398

6 months
2004

764.1

515.4
67.5%

(454.3)
61.0
8.0%

(9.2)
51.9
6.8%

(21.1)
30.8

14.2
1.9%

110.9
14.5%
(59.1)
1,873.6
611.2
32.6%
1,325

% change

6.6%
10.3%

6.7%
36.5%

(92.9%)
59.4%

43.2%
70.6%

105.4%

27.0%

(1.5%)
1.9%
8.3%

5.5%




New products

The work to finalize the development of Eridan™, the next generation of cancer diagnostic
systems, is progressing according to plan. For our customers — hospital and diagnostic laboratories
— Eridan™ represents an optimization and major efficiency improvement of work processes. The
system has attracted considerable attention at trade fairs and among the customers who
participate in testing the new system (beta sites).

DakoCytomation’s new flow cytometer, CyAn™ ADP, launched in 2004, has been well received by
customers. In the first six months we launched new optics and software, which further improve the
performance and user friendliness of the system.

One of DakoCytomation’s focal areas is pharmDx™. The pharmDx™ products are diagnostic kits
which are used for selection of patients for a specific medical treatment or for monitoring how well
a specific treatment works. In the first six months, DakoCytomation received FDA approvals to sell
the products HER2 FISH pharmDx™, ER/PR pharmDx™ and c-Kit pharmDx™ on the US market.
The three products are used to determine treatment of breast cancer patients and patients with
cancer in the ggstro intestinal system.

Expansion of production capacity

DakoCytomatioh opened new production facilities in Glostrup, Denmark and Fort Collins, Colorado
during the first six months. In Glostrup the facilities for the production of reagents were expanded
by 12,000 square meters, and in Fort Collins the instrument production facilities were increased by
3,700 square meters.

Collaborative agreement with Clarient, Inc.

As part of DakoCytomation’s strategy of offering new, sophisticated system solutions for the cancer
diagnostics market, DakoCytomation signed a strategic development and sales agreement with
US-based Clarient, Inc. (NASDAQ: CLRT). Under the agreement, which was signed in July,
DakoCytomation will begin to sell Clarient’s system for virtual microscopy and image analysis
(ACIS ) already this year to complement DakoCytomation’s range of automated diagnostic
equipment. In the longer term, the agreement gives DakoCytomation the rights to distribute a
further developed version of the system.

Management changes

Jes @stergaard resigned as CEO of DakoCytomation A/S on 1 August 2005, Patrik Dahlén, who
has been a member of the Board of Directors since 2003, is now acting CEQ until a permanent
replacement is appointed. Jes @stergaard will continue as a consultant to the management of
DakoCytomation A/S for a period of time.

As of 1 June 2005, Rolf Ehrnstrém was appointed Corporate Vice President of R&D. He comes
from Gyros AB, where he has been Vice President of R&D since 2000.




Press contact
DakoCytomation A/S,
Produktionsvej 42, DK-2600 Glostrup, Denmark. Tel +45 4485 9500

Anne Thommesen, Communications Manager
Tel +45 4063 9593

For news subscription please go to www.dakocytomation.com/news




To the shareholders of
DakoCytomation A/S

September 2005

We hereby call the shareholders of DakoCytomation A/S to an Extraordinary General Meeting
on 23 September 2005 at 16.00 (CET). The Extraordinary General Meeting will take place at the
registered office, Produktionsvej 42, DK-2600 Glostrup, Denmark.

Please note that shareholders may only attend and vote at the Extraordinary General Meeting if
they present an Admission Card. Shareholders who cannot present an Admission Card will
consequently not be able to participate in the Extraordinary General Meeting.

Enclosed please find a form for requesting an Admission Card for the Extraordinary General
Meeting, which will only be issued to the Company’'s shareholders or their representatives. By
registration on or before 16 September 2005 you are entitled to be accompanied by up to one
named guest/advisor.

Should you wish not to attend the Extraordinary General Meeting or should you not want to
vote, you may authorize a representative to vote on your behalf by completing the Proxy on
the reverse side of the requisition form.

Request for Admission Card and Proxy shall be sent to Nordea, Issuer Services, 0900
Copenhagen C, Denmark, in the enclosed stamped addressed envelope, and shall be received
no later than 16 September 2005 at 16.00 (CET}. Admission Card can also be ordered through
the Company's website www.dakocytomation.com.

Shareholders or representatives with a Proxy to vote will subsequently receive Admission Card
and ballot by post.

If you have registered for the General Meting but have not received your Admission Card with
ballot it can bfe reprinted on the day of the Extraordinary General Meeting between 15.00 -
16.00 (CET) at the Company's offices, Produktionsvej 42, DK-2600 Glostrup, Denmark.

The agenda with the full wording of the proposals is enclosed, and this document together
with the present Articles of Association will be made available for inspection by the
shareholders at the Company’s offices at Produktionsvej 42, DK-2600 Glostrup, Denmark, no
later than 8 days before the Extraordinary General Meeting.

Please note that there will not be a buffet following the meeting,

Yours sincerely
DakoCytomation A/S

Board of Directors



NOTICE TC THE SHAREHOLDERS OF
THE EXTRAORDINARY CENERAL MEETING AGENDA

DakoCytomation A/S

Extraordinary ¢eneral Meeting will be held on Friday, 23 September 2005 at 4 pm (CET) in

DakéCy’comation A/S' cafeteria, Produktionsvej 42, DK-2600 Glostrup

AGENDA

1. Proposal by the Board of Directors to be adopted at the Extraordinary General Meeting

A.  Motion to change the Articles of Association

A-1 Motion to change the Company name from DakoCytomation A/S to Dako

A/S; Article 1.1

A-2 Motion to add DakoCytomation A/S as secondary name of the Company;
Article 1.2

A-3  Motion to extend the authorization given to the Board of Directors to issue

warrants to the employees of the Company and its subsidiaries by five
vears, Article 3.8.1

---00000---

FULL WORDING OF THE PROPOSALS

Re item 1. on the Agenda:
Proposals from the Board to be adopted at the Extraordinary General Meeting:
A Motion to change the Articles of Association

A-1 Motion to change the Company name from DakoCytomation A/S to Dako
A/S.

It is moved to amend the wording of Articles of Association art. 1.1. as
follows:

Where the present wording is "The Company's name is DakoCytomation
A/S" it is changed to “The Company's name is Dako A/S”,

Page 1 of 1




A-2  Motion to add DakoCytomation A/S as secondary name of the Company.
Subsequently, Articte 1.2 of the Articles of Association will be as follows:

“Secondary Name

in addition the Company carries on business under the secondary name
DakoCytomation A/S (Dako A/S)L"

The present Article 1.2 of the Articles of Association regarding Registered
Office will hereafter be changed to Article 1.3,

A-3 Motion to extend the authorization given to the Board of Directors to issue
- warrants to employees of the Company and its subsidiaries by five years.

i is moved to amend the wording of Articles of Association article 3.B.1. as
follows:

Where the present wording is "19 March 2005 wording is amended to “I9
March 2010

---00000---

Glostrup, 5 September 2005

On behalf of the’Board of Dwectors of DakoCytomation A/S

m\,&“ ww\ 1
Sonnich Fry_g_\d
Chairman of the Board of Directors




("’ DakoCytomation

‘ g R Please forward to:
e ALY R
(TR [ Nordea Bank Danmark A/S
£ ] 7 issuer Services, HH
. Box 850

DK - 0900 Kgbenhavn C

\ REQUEST FOR ADMISSION CARD
(it is possible to order admission cards on DakoCytomation’s web-site www.DakoCytomation.com)
for the Extraordinary General Meeting of DakoCytomation A/S on September 23 2005 at 16.00 (CET)

—__ please forward admission card and ballot paper for the Extraordinary General Meeting of
DakoCytomation to the undersigned

please also forward admission card for:

{name of consultant)

(shareholder's signature)
Nordea Bank Danmark A/S disclaims liability for any delays in the mailing of admission cards

PROXY

I, the undersigned shareholder in DakoCytomation A/S authorize

___ the Chairman of the Board, or any person that he may designate

(name and address of proxy — please use capitals)

on my/our behalf to attend the Company’s Extraordinary General Meeting on September 23 2005

and exercise the right to vote attached to the shares owned by me/us recorded in the Register of
Shareholders.

......................................................................................................................................................

(Shareholders’ signature)

Please send the entire form

In order to ensure correct procedure, please do not detach any part of the form but forward the entire sheet

to Nordea Bank Danmark A/S, Issuer Services, 0900 Kebenhavn C, Denmark, no later than September 16
2005 at 16.00 (CET). Telefax + 45 — 33 33 10 31




Copy of admission card for the extraordinary general meeting in DakoCytomation A/S, 23
september 2005.

The document is an example of the admission card for the extraordinary general meeting in
DakoCytomation A/S held on 23 September 2005.

The admission card contains a separate voting sheet for each item on the agenda eligible for a
vote and states the total share capital the shareholder represents and the total number of votes.



| Adgangskort nr. 0009999

Ekstraordin®sr generalforsamling
DakoCytomation A/S

CVR.nr. 26 51 99 50
Fredag den 23.09.2005 k1. 16.00
DakoCytomation A/S

Preduktionsvesj 42
2600 Glostrup

DAKOCYTOMATION A/S | 23.09.2005 | DAKOCYTOMATION A/S 23.09.2005

Stemmeseddel nr. Stemmeseddel nr.

2

@ For ﬁ Imod For @ Imod
bAKOCYTOMATION a/s DAKOCYTOMATION A/S
Stemmeseddel nr. Stemmeseddel nr.
4
For mod Imod
DAKOCYTCOMATION A/S 23.09.2005 DAKOCYTOMATION A/S 23.09.2005
Stemmeseddel nr. ‘ Stemmeseddel nr.
5 Reprassenteret kapital 6 Repreesenteret kapital
or BB Imod
JAKOCYTOMATION A/S 23.09.2005 DAKOCYTOMATION A/S 23.09.2005
itemmeseddel nr. Stammacaddal n+
7 8 Reprassenteret kapital

Imod

ARNRNT N4 BQ
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Minutes of extraordinary general meeting in DakoCytomation A/S, 23 September 2005- i,

RIS
[NV

The document is the Danish minutes of the extraordinary general meeting in DakoCytomation
A/S held on 23 September 2005. The document was filed with the Danish Commerce and

Companies Agency shortly after the general meeting.

The agenda for the meeting was:

1. Proposal to amend the company's articles of association {o change the company name
to Dako A/S; to have DakoCytomation A/S as a secondary name and to extend the
authorisation to issue warrants to the company’s employees.

The proposal on the agenda was resolved unanimously and with all votes present.




Den 23. september 2005 ki. 16:00 afholdtes ekstraordinaer generalforsamling i

DakoCytomation A/S
CVR-nr. 26 51 99 50

pa selskabets kontor Produktionsvej 42, 2600 Glostrup.

I overensstemmelse med Selskabets vedtaegter havde Selskabets bestyrelse udpeget advokat
Seren Meisling til dirigent for generalforsamiingen.

Dirigenten fremheevede, at indkaldelsen til generalforsamlingen havde angivet en frist for tilmel-
ding, som var snaevrere end den i vedtaegterne og aktieselskabsloven foreskrevne. Forholdet var
imidlertid straks blevet berigtiget derved, at alle, der havde sagt om adgangskort til og med man-
dag den 19. september 2005, havde modtaget sadanne.

Med disse bemeerkninger fastslog dirigenten med generalforsamiingens enstemmige tilstutning,
at denne var lovligt indvarslet og lovligt kunne atholdes med felgende

Dagsorden

A Forélag fra bestyrelsen om sendring af Selskabets vedtaegter
A-1 Forslag om sendring af Selskabets navn fra DakoCytomation A/S til Dako A/S
A2 Forslag om tilfgjelse af binavnet DakoCytomation A/S; pkt. 1.2
A-3 Forslag om forleengelse af bestyrelsens bemyndigelse til at udstede warrants

til Seiskabets medarbejdere og dets datterselskaber med fem ar; pkt. 3.B.1

Ad A-1  Andring af Selskabets navn
Formanden motiverede bestyrelsens forslag til zendring af selskabets navn.

Forslaget vedtoges enstemmigt og med alle tilstedevaérende stemmer.

Ad A-2 Tilfojelse af binavn

Formanden motiverede bestyreisens forslag om selskabets antagelse af det hidtidige navn som
binavn.

Forslaget vedtoges enstemmigt og med alle tilstedevaerende stemmer.

Ad A-3 Forlangelse af bemyndigelse

Dirigenten forelagde bestyrelsens forstag om forleengelse af bestyrelsens bemyndigelse i ved-
taegternes § 3.B.1 til at udstede warrants til koncernens medarbejdere med fem ar og fremhaeve-
de med henvisning til de fuldsteendige forslag, at bemyndigelsen var foresiet at Igbe tif den 19.

marts 2010. -

G:\0135311013531-0056\000003.00C




Forslaget vedtoges enstemmigt og med alle tilstedevaerende stemmer.
Séledes passeret.

Som dirigent:

gren Meisling *)

estyrelsens formand

Sonnich Fryland

:\013531-0056\000003 .
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To the Employee Option Holders in Dako A/S

Clarification of Plan for Stock Option Program

The Board of Directors and Management continually review the many legal and statutory documents in place
in the Company ta ensure that we are in compliance with laws and regulations, and with good corporate
govemance, and if it is found appropriate such documents are from time to time updated or amended.

The Board of Directors of Dako A/S has decided, at a meeting held on 10 October 2005, to amend Article 1.3
of the employee option plans in Dako A/S by adding the below section in order to clarify the meaning of this
provision of the plan.

Article 1.3 of the 2002 and 2003 option plans reads as follows:

“The Board of Directors are at their discretion entitled fo amend the option programme,
provided however that such amendments are in compliance with Danish employment law and
the authorisation granted by the shareholders in May 2002.”

Articte 1.3 of the 2004 option plan reads as follows:

“The Board of Directors are at their discretion entitled to amend this plan, provided however
that such amendments are in compliance with Danish employment law and article 38.2 of the
Company’s Articles of Association.”

Article 3B.2 of the Company's Articles of Association defines certain conditions that govem the exercise
price and exercise periods of such options that the Board is authorized to grant..

Article 1.4 of the Plan for Cytomation Stock Option Program in DakoCytomation A/S reads as follows:

“The Board of Directors are at their discretion entitied to amend the Plan, provided however that
such amendments are in compliance with the authorization granted by the shareholders of the
Company in May 2002, and further provided that such amendments as a whole do not significantly
impair the rights of the Hoider".

Following consultation with Dako’s external legal counsel the Board has decided to make a general
clarification by adging the following to article 1.3 (Cytomation Plan 1.4);

*For clarification purposes, this discretion entities the Board of Directors to withdraw, annul
or amend options granted, if such grant (i) exposes the Company to non-compliance of any
applicable law and regulation in the junsdictions where the Company conducts business or
the employees are resident or (i) subjects the Company to burdensome compliance
requirements (e.g. compliance regquirements that in a material way deviate from compliance
requirements under Danish law and Danish standards of corporate governance) in the
jurisdictions where the Company conducts business or the employees are resident.”

This clarification applies to the following option plans:

2002 Plan for Stock Option Program
Warrant Plans for Assumed Cytomation Options
2003 Plan for Stock Option Program
2004 Plan for Stock Option Program

¢« & &

J\Warrant Program\Fj‘hantom Shares\2005-10-24 FINAL General information to all warrant holders LOGO.doc




openhagen,

V Kurt Anker Nielsen

Sonnich Fryland
Chairman of the Board Chairman of the Audit Committee

JWarrant Program\Phantom Shares\2006-10-24 FINAL General information to all warrant holders LOGO.doc
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Bech-Bruun Dragsted

VEDTAGTER
1 for
Dadeytomation A/S
(CVR-nr. 26 51 99 50)
 ("Selskabet")
.=~ 00000 -
§1.  Selskabets navn og hjemsted

1.1 »Navn‘

Selskabets navn er DakoCytomation
A/S.

12 Hjemsted

~ Selskabets hjemsted er Glostrup kom-- -

‘mune.

§2. Selskabets formal

-Selskabets formél er fabrik‘ation,
handel og investeringsvirksomhed
samt, dirckte eller indirekte, at drive
anden .virksomhed, der efter be-
styrelsens skon er forbundet dermed.

§3. Selskabets kapital

3.1 Aktiékapitalens storrelse

Selskabets aktiekapital er 77.369.312 kr.

£¥013531-00071000037

7 March 2005

ARTICLES OF ASSOCIATION
' of
DakoCytomation A/S
(CVR No. 26 51 99 50)
("the Company™)
-- 00000 —

§1. Name and Registered Office

L1 Name

The Company’s name is
DakoCytomation A/S.

1.2 Registered Office
The Company’s registered office is
situated in the municipality of Glo-
strup.

§2. Object
The object of the Company is to engage
in production, commercial trading and
investment, and directly or indirectly,
‘engage in any other activities which, in
the opinion of the Board of Directors,
are related thereto.

§3.  Share Capital

3.1 Amount

The share capital of the Company is




§

A

3.2

En al%tieklasse

Aktiekapitalen er ikke opdelt i aktie--

klasser. .

§3A41 'Bémyndigelse il at wudvide

(D

(2

aktiekapitalen

Som led i Selskabets erhvervelse af
virksomheder er bestyrelsen i perioden
indtil 13. maj 2009 bemyndiget til at ud-
vide Selskabets aktiekapital for derved

at kunne erlaegge vederlag helt eller del--

vis i aktier, ligesom bestyrelsen under
samme forudsstning kan udstede kon-
vertible obligationer som narmere be-
skrevet i § 3.A.2. Det maksimale nomi-
nelle belob, for hvilket nye aktier
og/eller konvertible obligationer kan ud-
stedes, andrager samlet kr. 32.361.256.

Bemyndigelsen i henhold til § 3.A.1(1)
kan udnyttes ad en eller flere gange og
efter bestyrelsens nermere bestemmelse
med hensyn til tid og vilkér. Forhejelsen
1 henhold til 3.A 1(1) kan-efter bestyrel-

sens nzrmere beslutning ske ved indbe-

taling 1 andre verdier end kontanter og
uden fortegningsret for Selskabets hidti-
dige aktionzrer,

3.4.2 Bem_‘vndigelse til at udstede konver-

tible obligationer

" §1013531-000M000037 .

DKK 77,369,312.

32 One Class of Shares
The share capital is not divided into
different classes of shares. :
§3.4.1 - Authorisation to Increase the
Share Capital ‘
(1) For purposes of the Company’s acquisi-

@

tion of businesses, the Board of Directors

has been authorised until 13 May 2009
to increase the Company’s share capital
in order to be able to make coritributions,
in whole or in part, in shares. Also, the
Board of Directors is authorised fir the
same purposes to issue convertible cor-
porate bonds as set out in article 3.A.2.
The maximum nominal amount of new
shares and/or convertible corporate
bonds which can be issued shall bea to-
tal of DKK 32,361,256. '

The authority set out in article 3.A.1(1)

‘may be exefcised on one or several occa-

sions at such times and on such terms as
the Board of Directors may decide. Any
increase in pursuance of article 3,A.1(1)
may, at the Board of Directors’ discre-
tion, be effected by contribution in kind
instead of cash payment without confer-
ring any pre-emption rights on the Com-
pany's existing shareholders. '

 §3.4.2 Authorisation to Issue Convertible

Corporate Bonds




Bestyrelsen er pa de i § 3.A.1 anfarte vilkar
bemyndiget til at optage l4n ad en eller flere
gange efter bestyrelsens narmere bestem-

melse mod udstedelse af konvertible obliga-

tioner omfattende et nominelt l&nebelab pd
op til halvdelen af Selskabets aktiekapital pa
det tidspunkt, hvor beslutningen treeffes, dog
saledes at der i henhold til denne bemyndi-

gelse hejst kan udstedes konvertible obliga-

tioner for et samlet nominelt belgb p4 inden-
for den i § 3.A.1 anferte samlede ramme pa
nominelt kr. 32.361.256. Udstedelse af kon-
vertible obligationer kan gennemferes til
markedskurs uden fortegningsret for de hid-
tidige aktionrer, dog saledes at konverte-
ringskursen for de konvertible obligationer
ikke md vere lavere end markedsverdien af
Selskabets aktier p& tidspunktet for de kon-
vertible obligatio_ners udstedelse (bortset fra
eventuelle justeringer af konverteringskursen
som felge af begivenheder, der métte indtra-

de efier udstedelsen af de konvertible obliga- -

tioner pa gruﬁd af udvandende aktieemissio-
- ner, fusioner, sammenlagninger, spaltninger,
_ aktieopdelinger og andre lignende @ndringer

i Selskabets kapitalstruktur, alt som der mat-

te blive bestemt i henhold til de konvertible

obligationers vilkdr og betingelser). Bestyrel--

sen er samtidig bemyndiget — og forpligtet —

til i perioden indtil 13. maj 2009 at forheje

Selskabets aktickapital af en eller flere gange
i forbindelse med konvertering til aktier af de
konvertible obligationer, der métte blive ud-
stedt i medfer af ovenstdende bemyndigelse
indenfor den i § 3.A.1 anforte samlede ram-
me pd nominelt kr. 32.361.256. Safremt der
sker en reduktion af konverteringskursen

som folge af betingelseme for de konvertible

obligationer, forhgjes kapitalforhejelsesbe-

\013531-06007\000037

Further to the terms and conditions set out in
article 3.A.1, the Board of Directors has been

~ authorised to raise loans on one or several oc-

casions, as the Board of Directors may decide,
against the issue of convertible corporate
bonds of a nominal loan amount of up to half
the Company’s share capital at the time of
such resolution. However, issue of convertible

~ corporate bonds under this authority shall not

exceed a total nominal amount within the ag-
gregate frame set out in article 3.A.1 of DKK
32,361,256. The issue of convertible corporate
bonds may be carried out at market price
without granting pre-emption rights to the ex-
isting shareholders; provided, however, that
the conversion price -of such convertible cor-
porate bonds shall not be lower than the fair
market value of the Company's shares at the

‘time of the convertible corporate bonds issue

(except as to any adjustment in the conversion
price resulting from events that may occur
subsequent to such issue by reason of dilutive
issues of shares, mergers, consolidations, divi- ‘
sions, share splits and other similar changes in
the Company's capital structure, all as may be
provided for in accordance with the terms and
provisions of the convertible corporate bonds).
Further, in the period until 13 May 2009, the
Board of Directors is authorised — and under
an obligation - to increase the Company's sha-
re capital on one or several occasions within
the frame set out in article 3.A.1 with up to an
aggregate nominal amount of DKK
32,361,256 in connection with the conversion
into shares of such convertible corporate
bonds as may be issued in pursuance of the
above authority. In the event of a reduction of
the conversion price by reason of the terms
applicable to the convertible corporate bonds,




S

myndigelsen med det yderligere aktiebelab,
som er nedvendigt som folge af reduktionen
af konverteringskursen. Kapitalforhejelsen
kan gennemfores uden fortegningsret for Sel-
skabets hidtidige aktionarer. Vilkér for teg-
ning og optagelse af 1&n (herunder eventuel
sikkerhedsstillelse for disse), obligationerne
og disses udstedelse fastsettes af bestyrelsen,
idet bestyrelsesbeslutningen herom optages i
vedtagterne. -

§ 3.4.3 Bempyndigelse til at udstede teg-
mngsoptzoner (warrants)

Bestyrelsen er pa de i § 3.A.1 anfrafte; vilkar

~ bemyndiget til at udstede tegningsoptioner ad

en eller flere gange efter bestyrelsens nerme-
re bestemmelse omfattende et nominelt beleb
p& op til halvdelen af Selskabets aktiekapital
pa det tidspdnkt, ‘hvor beslutningen treffes,
dog séledes at der i henhold til denne be-
myndigelse hagjst kan udstedes tegningsopti-
oner for et samlet nominelt belgb indenfor
den i § 3.A.1 anfarte samlede ramme p& no-

 minelt kr. 32.361.256. Udstedelse af teg-

ningsoptioner kan ske pa markedsvilkar uden
fortegningsret for de- hidtidige aktionerer,
dog sdledes at tildelingskursen bg udnyttel-
seskursen for tegningsoptioneme tilsammen
ikke méa veere lavere end markedsvardien af

" Selskabets aktier pa tidspunktet for tegnings-

optionernes udstedelse (bortset fra eventuelle
justeringer af udnyttelseskursen som folge af

begivenheder, der matte indtreede efter ud-

stedelsen af tegnjngsoptioneme pé grund af
udvandende aktieemissioner, fusioner, sam-
menlagninger, spaltninger, aktieopdelinger

£1013531.0007'000037

the authority to increase the capital shall be
augmented by such additional share amount as
is necessary because of the reduction of the
conversion price. The capital increase may be
effected without granting pre-emption rights to
the existing shareholders. Terms and condi-
tions for subscription and raising of loans
(including the provision of any security there-
fore), the corporate bonds and the issue thereof
shall be determined by the Board of Directors,
and the Board of Directors' resolution to this
effect shall be incorporated into these Articles.

§ 3.A.3 Authorisation to Issue Warrants

Further to the terms and conditions set out in
article 3.A.1 above, the Board of Directors
has been authorised to issue warrants on one
or several occasions, as the Board of Directors
shall may decide, of a nominal amount of up
to half the Company’s share capital at the time
of such decision. However, issue of warrants
under this authority shall not exceed a total
nominal amount within the aggregate frame
set out in article 3.A.1 of DKK 32,361,256.
The issue of warrants may be carried out on
market conditions without granting pre-
emption rights to the existing shareholders; .
provided, however, that the issue price and
exercise price of such warrants shall not com-
bined be lower than the fair market value of
the Company's shares at the time of the war-
rant issue (except as to any adjustment in the
exercise price resulting from events that may
occur subsequent to such issue by reason of di-
lutive issues of shares, mergers, consolida-
tions, divisions, share splits and other similar
changes in the Company’s capital structure, all
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og andre lignende ®ndringer i Selskabets ka-

pitalstruktur, alt som der métte blive bestemt

1 henhold til tegningsoptionernes vilkdr og
betingelser). Bestyrelsen er samtidig bemyn-

- diget — og forpligtet — til i perioden indtil 13.
'maj 2009 at forheje Selskabets aktiekapital

af en eller flere gange i forbindelse med ud-
nyttelse af de udstedte tegningsoptioner, der

- matte blive udstedt i medfer af ovenstiende
bemyndigelse indenfor den i § 3.A.1 anforte
samlede ramme pa nominelt kr. 32.361.256.

Séfremt der sker'en reduktion af tildelings-

~ kursen som folge af betingelserne for teg-
~ ningsoptionerne, forhgjes kapitalforhgjelses-

bemyndigelsen med det yderligere aktiebe-

lob, som er ngdvendigt som folge af redukti-
-onen af tildelingskursen. Kapitalforhajelsen

kan gennemfares uden fortegningsret for Sel-
skabets hidtidige aktionzrer. De nermere
vilkar for tegningsoptionerne og disses ud-
stedelse fastszettes af bestyrelsén, idet besty-
relsesbeslutnijngen herom optages 1 vedtzg-
terne. R
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as may be provided for in accordance with the
terms and provisions of the warrants). Further,
in the period until 13 May 2009, the Board of

" Directors is authorised — and under an obliga-

tion - to increase the Company's share capital

‘on one or several occasions within the frame

set out in article 3.A.1 with up to an aggregate.
nominal amount of DKK 32,361,256 in con-
nection with the exercise of such warrants as
may be issued in pursuance of the above
authority. In the event of a reduction of the
exercise price by reason of the terms appli-
cable to the warrants, the authority to increase
the capital shall be augmented by such addi-
tional share amount as is necessary because of
the reduction of the exercise price. The capital -
increase may be effected without granting pre-
emption rights to the existing shareholders.
The specific terms and conditions for the war-
rants and the issue thereof shall be resolved by
the Board of Directors, and the Board of Di-
rectors' resolution to this effect shall be incor-
porated into these Articles. |
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§3.4.4 Aktiestatus

For kapitaludvidelser i medfer af nervaeren-
de § 3.A gwlder, at de nye aktier skal have
samme rettigheder som de eksisterende akti-
er. Aktierne skal vare omsatningspapirer,

‘lydé P& navn og noteres pa navn i Selskabets -
aktiebog og 1 evrigt vare undergivet de

samme bestemmelser, som galder for ldre

~ aktier. De nye aktier skal give ret til udbytte

fra det tidspunkt, bestyrelsen bestemmer, dog
senest fra det regnskabsér, der folger efter
vedtagelsen af kapitalforhejelsen, respektive

| :tegm'ng af aktier.”

 §3.B.1 Forhojelse af aktiekapitalen og ud-

stedelse af tegningsoptioner
(warrants)

Bestyrelsen er i perioden indtil 19. marts

12005 bemyndiget til at udstede teg-

ningsoptioner til medarbejderne i Selskabet
og dets datterselskaber samt til at foretage
forhojelse af Selskabets aktiekapital med
indtil nominelt DKK 6.132.000 uden forteg-
ningsret for de hidtidige aktionzrer.

§3.B.2 Begransninger i bemyndigelsen

Bemyndigelsen er underkastet folgende be-
greensninger:

(1) Udnyttélséskursen skal udgere mindst

85 % af markedskursen (og kan over-
stige denne) pd tidspunktet, hvor aftale

1\013531-0007000037

§3.4.4 Share Status

~ New shares issues in connection with capital

increases pursuant to this article 3.A, the new

-shares shall have the same rights as the

existing shares. The shares shall be negotiab-

 le instruments, shall be issued in the holder's

name, and shal! be subject to the same provi-
sions as those applying to the existing shares.
Holders of the new shares shall be entitled to
dividends as from such time as the Board of
Directors shall determine, although not later
than for the accounting year following the
adoption of the capital increase or, as the case
may be, the subscription for shares in ex-
change for warrants.

§ 3.B.1 Increase of the Share Capital and
Issue of Warrants

In the period until 19. March 2005 the Board

of Directors shall be authorised to issue war-

rants to employees of the Company and its
subsidiaries as well as to increase the Com-
pany’s share capital with up to a nominal
amount of DKK 6,132,000 without confer-
ring pre-emption rights upon the existing sha-
reholders. e

§ 3.B.2 Limitations to the Authorisations

The authorisation is subject to the following
limitations:

(1) The exercise price shall correspond to
at least 85% of the fair market value
(and may exceed the fair market value)
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om tildeling indgds med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag af Selskabets regn-
skabsmessige indre vardi i henhold til
&rsrapporten for det sidst forlobne
regnskabsar med tilleg af Selskabets
resultat for perioden fra det igangvee-
rende regnskabsars start og til og med
det senest udlgbne kvartal. Den sdledes

opgjorte indre veerdi skal tillegges -

goodwill, 'der veerdiansattes som mi-

nimum pa grundlag af de danske skat-

temyndigheders til enhver tid geldende
 beregningsmodel for goodwill.

(2) Udnyttelse af tegningsoptioner skal ske
- inden for 21 dage efter de seks forst-

kommeflde ordingre generalforsamlin-
ger, der afholdes i &ret efter den ferste
tildeling. S&fremt Selskabet bersnote-
res regnes 21-dages periodeme fra of-
fentliggerelse af drsrapport og halvérs-
regnskab. '

§ 3.B.3 Aktiestatus

For kapitaludvidelser i medfer af nervaeren-
de § 3.B gzlder, at de nye aktier skal have
samme rettigheder som de eksisterende akti-
er. Aktierne skal vare oms®tningspapirer,

lyde pa navn og noteres pa navn i Selskabets

aktiebog og 1 evrigt vare undergivet de
samme bestemmelser, som gelder for ®ldre
aktier. De nye aktier skal give ret til udbytte
fra det tidspunkt, bestyrelsen bestemmer, dog
senest fra det regnskabsdr der folger efter

0§ 3531-0007\000037

at the time when an agreement of suc-
cessive grant is entered into with the
employee. The fair market value shall
be assessed as a minimum on the basis
of the book value of the Company as
shown in the annual report for the most
recent accounting year plus the Compa-
ny's profits for the period from the be-
ginning of the current accounting year
and until and including the most recent-
ly expired quarter. Goodwill shall be
~added to the Company's book value as a
minimum on the basis of the calculation
model used for goodwill by the Danish
tax authorities from time to time.

(2) The warrants granted shall be exercised

" within a period of 21 days subsequent

to each of the six next annual general

meetings to be held in the years after

‘the initial grant. In case of a listing of

the Company, the 21-day periods shall

commence after the publication of the

annual report and the interim financial
statement.

§ 3.B.3 Share Status

New shares issued in connection with capital
increases pursuant to this article 3.B shall
carry the same rights as the existing shares.
The shares shall be negotiable instruments,
shall be issued in the holder's name, and shall
be subject to the same provisions as those
applying to the existing shares. Holders of
the new shares shall be entitled to dividends
as from such time as the Board of Directors
shall determine, aithough not later than for
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vedtagelsen af kapitalforhajelsen, respektive
tegning af aktier. '

§ 3.B.4 Zndringer i vedtegter

Bestyrelsen er bemyndiget til at foretage de
vedtegtsendringer, der er ngdvendige i for-

bindelse med udnyttelsen af ovenstiende

bemyndigelser og kapitaludvidelseme.

©\013531-0007\000037

the accounting year following the adoption of
the capital increase or, as the case may be,
the subscription for shares in exchange for
warrants. |

§3.B.4 Amendments to the Articles of As-
sociation :

The Board shall be authorised to undertake
such amendments to these Articles of Associa-
tion as are required in connection with the
above authorisations and the capital increases.




§3.C  Tegningsoptioner (warrants) til
medarbejderne udstedt i henhold
til § 3.B den 29. august 2002
(2002-program)

- §3.C.1 Antal og betaling

Selskabets bestyrelse har i august 2002 i -

henhold til bemyndigelse givet i maj 2002
* - vederlagsfrit - tildelt visse = medarbejdere
("Medarbejderen™) 1.374.594 tegningsoptio-
ner.

§3.C.2 Udnyttelseskurs

-Hver tegningsoption berettiger Medarbejde-
ren til at tegne nom. kr. 2 aktier i Selskabet
mod betaling af kr. 73,83 for hver aktie af kr.
5 :

§3.C.3 Udnynelse

Udnyttelse af tegningsoptioneme kan - kun
ske 1 portioner 4 mindst 25 og inden for den i
Aftalen definerede Udnyttelsesperiode. Ud-
nyttelse af tegningsoptionerne skal tillige vee-
re i overensstemmelse med de love og regler,

der er geeldende for tegningsoptionerne, og
tegningsoptionerne m4d ikke udnyttes, hvis -

Selskabet beslutter, at udnyttelsen udger en
-overtreedelse af galdende love og regler.
§3.C4 Fremgangsmdde ved udnyttelse
Tegningsoptionerne udnyttes ved, at Medar-

‘bejderen inden for Udnyttelsesperioden til
Selskabet indsender skriftlig meddelelse

013531 -0007000037

§3.C Warrants Issued to. Employees
Pursuant to Article 3.B on 29 Au-
gust 2002
(2002 program)

§ 3.C.1 Quantity and Consideration

Under the authority granted in May 2002 the -
Board of Directors has granted 1,374,594
warrants free of charge to certain employees
(the "Employee™). '

§ 3.C.2 Exercise Price

Each warrant entitles the Employee to sub-
scribe for shares in the nominal amount of
DKK 2 in the Company at a price of DKK
73.83 per share of DKK 2.

§ 3.C.3 Exercise

The warrants shall only be exercisable in por-
tions of at least 25 warrants and any exercise
shall take place within the Exercise Period,
which is defined in the Agreement, The exer-
cise of the warrants shall also comply with
other laws and regulations applicable to the
warrants, and the warrants shall not be exer-
cised if the Company determines that the ex-
ercise would be a violation of applicable laws
and regulations. '

§ 3.C.4 Procedure of Exercise
The Employee shall exercise the warrants by

written notice (execution page from subscrip-
tion list} within the Exercise Period to the




(tegningsliste) med angivelse af det antal
tegningsoptioner, der enskes udnyttet, og bi-
lagt det belab (inkl. eventuel kildeskat), som
- “skal betales i forbindelse med tegningen af
aktierne pé grfundlag af tegningsoptionerne.

§ 3.C.5 Kapitalforhojelse

Ved modtagejlse af den skriﬁlige meddelelse

(relevante side i tegningslisten) og betaling

som anfert i § 3.C.4 samt Medarbejderens
betaling af aktieomsatnings- eller kildeskat,
er Selskabet forpligtet til at foranledige den
‘forngdne aktieudvidelse gennemfert senest
60 dage efter udlgbet af det regnskabsdr,
. hvor der blev givet beherig meddelelse. Ak-
tiebreve eller dokumentation for, at Medar-
bejderen er behorigt registreret som aktionzer
udleveres snarest muligt efter, at kapitalfor-
hajelsen er registreret i Erhvervs- og Sel-
skabsstyrelsen.

§3.C.6 Borfald

" Tegningsoptionerne bortfalder, hvis Medar-
bejderen vasentligt misligholder sin ansat-
telsesafiale,

- Ikke-udnyttede tegningsoptionerne bortfalder
endvidere i det omfang, at meddelelse om
udnyttelse ikke er kommet beherigt frem til
~Selskabet senest pd Udlgbsdatoen. Denne
warrantordning og eventuelle ikke-udnyttede
tegningsoptioner, der tildeles i henhold til

- denne warrantordning, bortfalder sdledes pd’

- den i Aftalen definerede Udlebsdato.
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Company, indicating the number of warrants
which will be exercised and accompanied by
the -amount payable (including any withhol-

ding taxes) in connection with the subscrip- .

tion for the shares on the basis of the war-
rants.

§ 3.C5 Capital Increase

Upon receipt of the written notice (execution
page from subscription list) and the payment
set out in article 3.C.4 and the payment by
the Employee of any transfer or withholding
taxes, the Company shall arrange for the ne-
cessary implementation of the capital increa-
se no later than 60 days after the expiry of the
accounting reference period in which duly -
notice was submitted. Share certificates or
evidence that the Employee has been duly re-
corded as shareholder shall be surrendered as
soon as possible after the registration of the
capital increase with the Danish Commerce
and Companies Agency. -

§ 3.C.6 Expiration

The warrants shall be forfeited in the event of
the Employee's material breach of his
contract of employment.

Unexercised warrants shall expire if the noti-
ce of exercise has not been duly received by
the Company on or before the Date of Expi-
ry. Thus, this warrant plan and any unexerci-
sed warrants granted hereunder expire on the
Date of Expiry as defined in the Agreément.

10




Ved MedarBejderens fratreeden eller ded
gelder der keberettigheder, jf. § 3.C.8.

§3.C.7 Andringer i vilkdrene

(1) Hvis Medarbejderen ensker at udnytte
sine tegningsoptioner efter

@

(i)

(i)

(iv)

)

at der er sket en forhgjelse af Sel-

skabets ‘aktickapital med forteg-
ningsret for de eksisterende akti-
onerer til at tegne aktier til en la-
vere kurs end markedskursen,

at' Selskabet har udstedt konver-
tible obligationer eller andre kon-
vertible 14n, tegningsoptioner
(bortset fra de tegningsoptioner,
der er omfattet af denne warrant-
ordning eller eventuelle efterfol-
gende incitamentsordninger), og
udstedelsen er sket med fortrins-
ret for de eksisterende aktionzrer
til en. lavere kurs end markeds-
kursen, v

at der er foretaget en fondsaktie-
emission (aktieudbytte),

at der er sket en nedszttelse af
Selskabets aktiekapital, hvorved
de cksisterende aktionzrer har
mbdtaget en udlodning fra Sel-
skabet, der overstiger markeds-
kursen, eller

atder er udbetalt udbytte pr. regn-

1013531-0007\000037

In case of the Employee’s resignation or
death, call options apply, cf. article 3.C.8.

§3.C.7 Amendment of the Terms and Con~

ditions

(1)’ Where the Employee wishes to exercise
- his warrants after

(1)

(ii)

(ii)

(iv)

v)

the share capital of the Company
has been increased, the existing
shareholders have pre-emption
rights to subscribe for the new
shares at a price which is lower
than the market price;

the Company has issued conver-

tible bonds or other convertible
loans, warrants (excépt for the
warrants comprised by this plan
or any other subsequent érnployee
incentive programme), and the
existing shareholders have pre-
emption rights to subscribe for
the new shares at a price which is
lower than the market price;

bonus shares (stock dividend)
have been issued;

a reduction in the share whereby
the existing shareholders have re-
ceived a dividend from the Com-
pany exceeding the market price;
or '

distribution of a dividend of more

11
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skabsar pd mere end 25 % af ak-
tieka_pitalen,

skal den i Aftalen fastsatte Udnyttelseskurs
og/eller aktieantal reguleres, sdledes at Med-
arbejderen modtager en rimelig kompensati-
on for den reduktion i tegningsoptionernes
vaerdi, som den pag®ldende begivenhed mét-
te have medfort. Kompensationen fastsattes
endeligt af en revisor, der er udpeget af Sel-
skabet.

(2) Hvis en eller flere af tegningsoptionerne
udnyttes efter eller i forbindelse med

(1) en fusion eller fission (spaltning)

af Selskabet,
(i) Selskabets likvidation eller

(iii) andre tilsvarende aendringer i Sel-
skabets kapitalstruktur,

er M;:darbejderen berettiget til at modtage

aktier i Selskabet til en @ndret kurs (eller ved
justering af det tildelte antal aktier) eller i
andre selskaber eller pa anden made tilleg-
ges aktiver eller kontanter, séledes at Medar-

- bejderen modtager kompensation herfor,
- Kompensationen fastszttes endeligt af en re-

visor, der udpeges af Selskabet.
§3.C8 Overdragelse og panitscetning
(1) " Tegningsoptionerne kan ikke overdra-

ges eller gores til genstand for pantsat-
ning eller udleg, medmindre andet

i\G13531-0007\000037

than 25 per cent of the share capi-
tal per accounting year;

the Exercise Price and/or the number of
shares stated in the Agreement shall be ad-

. justed to the effect that the Employee re-

ceives a fair compensation for the decrease in

‘the value of the warrants caused by the event

in question. An independent auditor ap-

* pointed by the Company shall finally deter-

mine the compensation.

(2). Where one or more warrants are exer-
cised subsequent to or in connection
with

(i)  a merger or de-merger (division)
of the Company;

(ii) the liquidation of the Company;

(iii) the occurrence of other similar
~ changes in the capital structure of
the Company;

the Employee shall be entitled to receive
shares in the Company at a new price (or by
adjustment of the number of shares granted)
or in other companies, or in some other way
be granted assets or cash in such a way that
the Employee is compensated. An independ-
ent auditor appointed by the Company shall
finally determine the compensation.

§3.C.8 Transfer and Pledging

(1) The warrants cannot be transferred,

pledged or taken in execution, save as
provided for below.

12
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fremgér af nedenfor.

Ved Medarbejderens fratreden (uanset
arsag) forud for en eventuel bersnote-

- ring og for s& vidt tegningsoptionerne

ikke er bortfaldet i henhold til § 3.C.6,
skal Medarbejderen tilbyde de tildelte
tegningsoptioner til Selskabet eller en
af Selskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-

" lem Udnyttelseskursen og aktiekursen

beregnet pd grundlag af Selskabets
regnskabsmaessige indre verdi i hen-
hold til &rsrapporten for det seneste
regnskabsar med tilleg af Selskabets
overskud for perioden fra det igangvae-
rende r;egnskabsérs begyndelse og til
og med det i forhold til den begiven-
hed, der har udlest tilbudspligten, se-
nest udlebne kvartal. Den siledes op-
gjorte indre veerdi skal tillegges
goodwill, der verdiansettes endeligt
af en af Selskabet udpeget uvafhengig
revisor pd grundlag af skattemyndig-
hedernes til enhver tid geeldende be-
regningsmodel for goodwill. Hvis den
sledes opgjorte verdi er nul eller ne-
gativ, sker overdragelse vederlagsfrit.

Ved overdragelse af mindst 50% af
Selskabets aktier til tredjemand har
Selskabet eller en af Selskabet anvist
keber ret (men ikke pligt) til at er-
hverve tegningsoptionerne fra Medat-
bejderen (uanset om denne métte veere
fratrddt) eller kreve udnyttelse af til-
delte tegningsoptioner (i s& fald kan
udnyttélse ske uden for Udnyttelsespe-
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2)

)

In case of the Employee's resignation or -
termination of employment (for whate-
ver reason) prior to any listing and pro-
vided that the warrants have not expired
pursuant to article 3.C.6 above, war-
rants vested shall be offered by the Em-
ployee to the Company or any persoh
designated by the Company at a price
calculated as the difference between the
Exercise Price and the price of the sha-
res calculated on the basis of the book
value of the Company as shown in the
annual rep'ort for the most recent ac-
counting year plus the Company's pro-
fits from the beginning of the current
accounting year and until and including
the most recently expired quarter in
which the event that triggered the obli-
gation to offer the shares for sale occur-

red. Goodwill shall be added to the

Company's book value and shall be fi-
nally appraised by the Company's audi-
tor on the basis of the calculation model
used for goodwill by the tax authorities
from time to time. In case the calculated
value is zero or negative, the transfer
shall be made free of charge.

In the event of a transfer of at least 50%
of the Company’s shares to a third
party, the Company or any buyer desig-
nated by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Employee (whether or not
he/she has resigned) or require the ex-
ercise of the warrants vested (in such
case exercise can take place outside any

13




~ s
——r

rioden). Tegningsoptionskursen skal
svare til den kurs, som tred] emand skal
betale for de pigzldende aktier med
fradrag af den i Aftalen fastsatte Ud-
nyttelseskurs. Hvis aktierne erhverves
efter pdkrav om Medarbejderens ud-
nyttelse; skal aktiekursen svare til den
kurs, som tredjemand skal betale for
- de pageldende aktier.

P

§3.C.9 Séerlige bestemmelser for me-
darbejdere omfattet af dansk ansat-
telseslovgivning

§ 3.C.8, stk. 2 er ikke geeldende.

§3.C.10  Fuldstendigt warrantprogram
2002

Ovenstdende vilkdr gengiver hovedtrakkene
i den mellem Selskabet og Medarbejderen
indgadede Aftale om successiv tildeling af
tegningsoptioner med dertil herende Plan for
warrantordning (tegningsoptioner) 2002.

£\DE3S31-0007°000037

Exercise Period). The price for the war-
rant shall correspond to the price pay-
able by any third party for the shares in
question less the Exercise Price stated
in the Agreement. If the shares are ac-

- quired subsequent to the requested ex-
ercise. by the Employee, the price for
the shares shall correspond to the price
payable by any third party for the shares
in question. '

§ 3.C.9. Special Applying Only for Em-
ployees Subject to Danish Employment
Law ‘

Article 3.C.8(2) does not apply.
§ 3.C.10 Complete Warrant Program 2002
The above terms reflect the principal features

of the Agreement between the Company and
the Employee on the successive grant of war- .

rants together with the plan for the Warran
Program 2002. : o

14
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83D Tegningsoptioner udstedt i henhold
til § 3.A.3 den 30. august 2002.
(Cytologix tegningsoptioner)
§3.D.1 Udst‘edélse af tegningsoptioner

I henhold til den i § 3.A.1 indeholdte be-

‘myndigelse til bestyrelsen har denne den 30.-

august 2002 besluttet at udstede 775.973
: tegningsoptiohcr, der hver giver ret til at teg-

ne én aktie 4 DKK 2. Bestyrelsen har tillige

vedtaget den tilsvarende forhejelse af Sel-

skabéts aktiekapitel til gennemforelse i det

omfang og pa det tidspunkt, det métte vare
relevant. ‘

§ 3.D.2 Vilkdr for udstedelsen

Tegningsoptionerne udstedes folgende vil-

a

kar:

(a) - Tegnmgéoptioneme udstedes uden for-
tegningsret for Selskabets aktionarer;

(b) Tegningsoptionerne tildeles som en del
" af vederlaget for Selskabets keb af en
~ virksomhed i henhold til en kebsaftale

dateret 19. august 2002 ("Kebsaftalen");

©) Tegningéoptioneme skal tegnes senest
den 18. august 2003 pd separate teg-
_ ningslister; ’ '
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§3.D Warrants Issued Pursuant to
Article 3.A.3 on 30 August 2002.
(Cytologix warrant)

§ 3.D.1 Issuance of Warrants

Under the authority in article 3.A.1 hereof,
the Board of Directors resolved on 30 August
2002 to issue 775,973 warrants - each
conferring a right to subscribe for one share
of DKK 2. The Board of Directors also
adopted the corresponding increase of the
Company's share capital to be effected as and
when relevant.

§3.D.2 Terms and Condifions of the
Issuance

The warrants shall be issued on the following

terms and conditions:

(a) the warrants shall be issued without
granting pre-emptiion rights to  the
Company's shareholders; '

(b) the warrants shall be granted as part of

the consideration for the Company's
acquisition of a business pursuant to a
purchase agreement dated 19 August
2002 (the "Purchase Agreement");

(c) the warrants shall be subscribed no later

than 18 August 2003 on -separate
subscription lists;
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(d) Tegningsoptionerne skal ydes i tre ser-
skilte puljer pd henholdsvis 310.389,
232.792 and 232.792 tegningsoptioner,
der hver kan udnyttes ved visse begi-
venheders indtreden som nzrmere af-
talt med tegningsoptions-indehaveren.

For hver pulje af tegningsoptioner gelder

det, at udnyttelse skal ske pa ¢t bestemt tids- .

punkt, senest ved midnat, Boston-tid, pa den
60. dag efter indtreedelsen af den for den pa-
geldende  pulje aftalte  udnyttelsesbe-
givenhed, efter hvilket tidspunkt den pagel-
dende pulje bortfalder safremt tegning ikke
er sket. Derudover bortfalder tegningsoptio-

neme automatisk senest den 20. oktober

2009, men k;én dog bortfalde tidligere som
aftalt med tegningsoptionsindehaver.

 Selskabet skal vere berettiget til at suspende-
re de ovenfor nzvnte udnyttelsesperioder i

op til tre méneder i tilfeelde af, at bestyrelsen

beslutter at ansege om notering af Selskabets

aktier pd en dansk eller en udenlandsk fonds-
bers og de(n) for bersnoteringen ansvarlige
bank(er) anbefaler Selskabet at trzffe en s-
dan forholdsregel; og

(e) Der skalikke finde betaling sted til Sel-

skabet ved udnyttelsen af tegnings-
optionerne, eftersom disse udstedes som
en del af vederlaget for kebet af en virk-
somhed fra tegningsoptionsindehaveren
pa markedsvilkar. |

§ 3.D.3 Andringer i kapitalstruktur

iA013531-0007000037

(d) the warrants shall be granted in three
separate lots, each comprising 310,389,
232,792  and 232,792  warrants,
respectively, each of which lot may be
exercised upon the occurrence of certain
events as further agreed with the warrant
holder.

As regards each lot of warrants, exercise
shall take place on one occasion no later than
midnight, Boston time, on the 60th day after
the occurrence of the agreed exercise event
for each lot, after which time such Iot of
warrants shall expire if not exercised. In ad-
dition, the warrants shall expire automatically
no later than 20 October 2009, but may ex-

_pire automatically earlier as agreed with the

warrant holder.

The Company shall be entitled to lock up the
exercise windows mentioned above for a pe-
riod of up to three months in the event the
Board of Directors of the Company decides
to apply for listing of the Company's shares
on a Danish or foreign stock exchange and
the bank(s) responsible for the listing recs
ommend(s) that the Company make such
precaution; and

(¢) no payment shall be made to the
Company on exercise of the warrants,
since the warrants will be issued as part
of the consideration for the purchase of a
business from the warrant holder on
market terms.

§ 3.D.3 Changes in Capital Structare
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1)  Forhgjelse af aktickapital og udste-
delse af obligationer og tegningsop-
tioner

I tilfelde af en kapitalforhgjelse, der tegnes
under markedsveaerdi, udstedelse af konver-
tible obligationer eller lignende instrumenter,

der giver ret til tegning af aktier under mar- -

kedsverdi, udstedelse af tegningsoptioner

der giver ret til tegning af aktier under mar-

kedsvardi (bortset fra til Selskabets bestyre!l-

sesmedlemmer, direkterer eller medarbejde-

re, eller nuveerende eller tidligere bestyrelses-

-medlemmer, direkterer, medarbejdere eller

radgivere i et eller flere datterselskaber) skal
antallet af aktier, der kan tegnes ved udnyt-
telse af tegnings-optionerne, justeres, sdledes
at tegningsoptionsindehaveren ikke udvandes
ved udnyttelsen af tegningsoptionerne.

2)  Nedszettelse af aktiekapitalen

(i) I tilfzlde af, at Selskabets aktie-
kapital nedsettes til daekning af
tab, jf. § 44 a i akfieselskabslo-
vén, skal antallet af aktier, der
kan tegnes ved udnyttelse af teg-
ningsoptionerne, nedsettes til et
tal, der afspejler den situation,
hvor tegningsoptionsindehaveren
havde udnyttet tegningsoptioner-

ne umiddelbart for beslutningen’

om kapitalnedsattelse.

(ii) T tilfelde af, at Selskabets aktie-
kapital nedsattes ved udlodning
tiljaktionaerer til en pris pr. aktie,
der ligger hejere end markeds-
vardien, skal antallet af aktier,

{\013531.0007\000037

1) Share Capital Increase and Issuance

of Bonds and Warrants

In case of a capital increase subscribed below
market value, issuance of convertible bonds
or similar instruments entitling to subscribe
for shares below market value, issue of war-
rants entitling to subscribe for shares below
market value (other than to the Company's di-
rectors, officers or employees or current or
former directors, officers, employees or con-
sultants of one or more of its subsidiaries),
the number of shares which can be sub-
scribed on exercise of the warrants shall be
adjusted so that the warrant holder is not di-
luted when exercising the warrants.

2) Share Capital Decrease

(i)  In case the Company's share capi-
tal is decreased to cover losses,
cf. Section 44 a in the Danish
Companies ‘Act, the number of
shares which can be subscribed
on exercise of the warrants shall
be reduced (downwards) to re-
flect the situation where the war-
rant holder had exercised the
warrants immediately before the
capital decrease resolution.

(i)  In case the Company's share capi-
tal is decreased by way of a dis-
tribution to shareholders at a
price per share higher than mar-
ket value, then the number of
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der kan tegnes ved udnyttelse af
tegningsoptionerne, forhgjes, si-
ledes at tegningsoptionsindehave-
rens stilling ikke @ndres i denne
sitgation.

3)  Opdeling, sammenlaegniog ete.

Hvis Selskabet pé et tidspunkt opdeler sine
aktier i et storre antal aktier, sammenlegger
sine aktier til et mindre antal aktier, udsteder
fondsaktier, fusionerer med en anden juridisk
enhed og i den forbindelse bliver det fortsat-
tende selskab; skal (i hvert af disse tilfelde)
antallet af aktier, der kan tegnes ved udnyt-
telse af tegningsoptionerne, justeres for-
holdsmassigt, siledes at antallet af aktier,
der kan udstedes ved udnyttelse af tegnings-
optionerne, forhejes eller nedsattes, sd det
svarer til det antal aktier, som tegningsopti-
onsindehaveren ville have haft, hvis denne
havde udnyttet tegningsoptionemne forud for
sadan begivenheds indtrazden og havde dei-

~ taget i sddan begivenhed som aktionzr.

4)  Udbytte og tilbagekob af aktier

Hvis Selskabet i et givent 4r forud for udnyt-
telsen af tegﬁingsoptioneme udlodder divi-
dende pd tilsammen mere end 20% af aktie-
kapitalen eller tilbagekeber aktier til en pris,
der ligger mere end 10% over aktiernes mar-

" kedsvaerdi, skal antallet 'af aktier, der kan

tegnes ved udnyttelse af tegningsoptionerne,
justeres for at kompensere for den udvan-
ding, der ville ske som folge af ovennevnte

handlinger, i det omfang udbytte eller tilba-

gekeb af aktier overstiger de ovennavnte
granser.

i\013531-000700C037

shares ‘which can be subscribed.
on exercise of the warrants shall
be increased so that the warrant
holder's position is neutral to
‘such event,

3) Subdivision, Combination, and etc.

In case the Company shall at any time subdi-
vide its shares into a greater number of
shares, combine its shares into a smaller
number of shares, issue bonus shares,
merges with another entity and thereby be-
comes the surviving entity; then, in each
case, the number shares which can be sub-
scribed on exercise of the of warrants shall be
proportionally adjusted so that the number of
shares issuable upon exercise of the warrants
shall be increased or decreased to equal the
number of shares that would have been held
by the warrant holder if the warrant holder
had exercised the warrants prior to such event
and had participated in such event as a holder
of shares. '

4) Dividends and Share Buy Backs

. If the Company in any year prior to the exer-
“cise of the warrants distributes dividends of

more than 20 % in total of the share capital or
buys back shares at a price more than 10 %
higher than the market value of the shares,
then the number of shares which can be sub-
scribed on exercise of the warrants shall be
adjusted in order to compensate for the dilut-
ive effects of the above actions to the extent
that dividends or a buy-backs of shares ex-
ceed the above limitations,
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5) ‘Omklas‘siﬁcering‘er, etc.

Hvis Selskabet pd noget ‘tidspunkt skulle
omklassificere sine aktier eller deltage i en

‘fusion, hvor det bliver det opherende sel-

ska_b, eller hvis Selskabet spaltes eller seelger
alle eller nzsten alle sine aktier til et andet

~ selskab eller en anden enhed, skal der foreta-
ges lovmassig og forneden hensattelse, i

henhold til hvilken tegningsoptionsindehave-

ren derefter - ved udnyttelse af sine tegnings-

optioner - skal modtage s&danne aktier, ver-
dipapirer eller andet, som tegningsoptionsin-
dehaveren ville have modtaget, hvis teg-
ningsoptions-indehaveren havde udnyttet si-
ne tegningsoptioner forud for sidan en begi-

venheds indtreeden og havde deltaget i begi-

venheden som aktioner.
|

6) Opsamiingsbestemmelse

Hvis Selskabet pé noget tidspunkt foretager

endringer 1 aktickapitalen, som pévirker
samtlige aktier og som har indflydelse pd
tegningsoptionernes veardi, og som der ikke
p4 anden méde er taget hejde for i tegnings-
optionerne, skal der foretages en rimelig ju-
stering af det antal aktier, som kan udstedes
ved udnyitelse af tegningsoptionerne.

£\013531-0007\000037

5) Reclassifications etc.

In case the Company, at any time, reclassifies
its shares or engages in a merger and thereby
becomes the discontinuing entity, or is di-
vided or sells all or substantially all of its as-
sets to another corporation or entity, then
lawful and adequate provision shall be made
whereby thereafter the warrant holder shall
receive upon exercise of the warrants, those
shares securities or other items which the
warrant. holder would have received had the
warrant holder exercised the warrants prior to
such event and had participated insuch event
as a holder of shares.

6) Savings Clause

In case the Company, at any time, makes any
changes in the share capital that shall affect
all the shares and does affect the value of the
warrants and which is not otherwise provided
for in the warrants, then a reasonable adjust-
ment shall be made to the number of shares
issuable upon exercise of the warrants.
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§ 3.D.4 Kapitalforhajelse

Bestyrelsen  skal  effektuere | ‘kapital-
forhajelse(r) i det omfang og pa de(t) tids-

- punkt(er), tegningsoptionerne udnyttes. Fol-

gende skal gzlde i forbindelse med tegnin-

gen af aktier som folge af udnyttelse af teg-

ningsoptionerne:

(i) Selskabets aktionserer skal ikke
have ret til fortegning;

- (ii) der skal ikke finde betaling sted

' til'Selskabet, nér aktierne tegnes,
idet Selskabet har modtaget beta-
lin:g ved udstedelsen af tegnings-
optionere svarende til en udnyt-
telseskurs pd kr. 1.894,50 pr. ak-
tiebelgb pd DKK 100;

(iii) aktierne skal veere omsatnings-
papirer udstedt gennem Veerdipa-
pircentralen;

(iv) - aktierne skal udstedes pd navn og
noteres pd navn i Selskabets ak-
tiebog; ‘

(v) aktierne skal ikke vare underlagt

nogen indlgsningpligt;

“(vi) der skal ikke galde begraensnin-
ger i aktiernes omsettelighed,
bortset fra begrensninger, der
matte folge af lovgivningen eller
kontraktmassige forhold;

1\01353 1000000037

§ 3.D.4 Capital Increase

The Board of Directors shall effect the capital
increase(s) as and when the warrants are ex-
ercised. The following shall apply in connec-
tion with subscription for shares as a result of -
exercise of the warrants:

(i)  the sharcholders in the Company
shall not be granted pre-emption

rights;

(iiy no payment shall be made to the
Company when the shares are
subscribed since the Company
has received consideration when
issuing the warrants correspond-
‘ing to an exercise price of DKK
1,894.50 per DKK 100 amount of
shares; :

(i1i) the shares shall be negotiable in-
struments issued through the
Danish VP Securities Services;

(iv) the shares shall be made out in
" the holder's name and shall be
registered in the holder's name in

the Company's share register;

(v) the shares shall not be subject to
any duty of redemption;

(vi) no restriction shall apply to the
shares with respect to negotiabil-
ity other than restrictions that
arise pursuant to law or contrac-
tual arrangements; '
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(vii) ret til udbytte og andre rettigheder
i Selskabet skal gzlde fra teg—
nmgstxdspunktet

(viil)Selskabet skal bazre alle omkost-

ninger i forbindelse med udste-
delsen - -af * warranteme, hvilke
skonnes at udgere DKK 20.000;

(iv) tegningsoptionsindehaveren skal

bare alle omkostninger i forbin-

delse med registrering af aktierne
Vaerdlpaplrcentralen hvilke
sk@nnes at udgere DKXK 20. 000.

§3.E Tégdingsoptioner
(Overtagelse af Cytomation tegningsopti-
oner)

§ 3.E.1 Antal og betaling

Bestyrelsen har i februar og marts 2003 pa
baggrund af bémyndigelse fra maj 2002 (for-
leenget 1 oktober 2002) tildelt 1.640.596 teg-
ningsoptioner! vederlagsfrit til visse teg-
ningsoptionsindehavere i Cytomation, Inc.
("Optionsindej—haveme"). Tegningsoptioner-
ne treeder i stedet for de tegningsoptioner,
som Cytomation, Inc. har udstedt og som
Selskabet har overtaget.

§3.E2 Udnyttelseskurs

.~ Hver tegningsoption giver Optionsinde-
haveren ret til at tegne én aktie pd nominelt
kr. 2 i Selskabet til en pris pr. aktie pa kr.
2,00, 2,50, 22,48, 33,64, eller 37,39 pr. aktie

i\013531-0007\000037

(vu) the right to receive dividend and
other rights in the Company shall
apply as from the time of sub-
scription; ' ‘

(viii) the Company shall bear all costs
in connection with the issuance
of the warrants, such costs are es-
timated at DKK 20,000;

(iv) the warrant holder shall bear all
costs peftaining to the shares be-
. coming registered with the VP
Securities Services, which costs

are estimated at DKK 20,000.

§ 3.E = Stock Options
(Assumption of Cytomation warrants)

§ 3.E.1 Quantity and Consideration

Under the authority granted in May 2002 (ex-
tended in October 2002), the Board of Direc-
tors granted in February and March 2003
1,640,596 warrants free of charge to certain
holders of warrants in Cytomation, Inc. (the
“Holders”). The warrants replace the war-
rants issued by Cytomation, Inc and assumed
by the Company.

§3.E2  Exercise Price
Each warrant entitles the Holder to subscribe
for a share in the nominal amount of DKK 2

in the Company at a price per share of DKK
2.00, 2‘.50, 22.48, 33.64, or 37.39 per share of

21




a kr. 2, som nzrmere anfert i Tildelings-
meddelelsen. 'Af de udstedte tegningsoptio-

- ner kan i alt 50.160 aktier tegnes til en pris

p& kr. 2,00, 5.017 aktier tegnes til en pris pd
kr. 2,50, 509,431 aktier tegnes til en pris pa
kr. 22,48, 552.286 aktier tegnes til en pris pa
kr. 33,64, 0g:523.702 aktier tegnes til en pris
pa kr. 37,39. -

§3.E3 Udnyttelse

Udnyttelse af “tegningsoptioneme skal ske in-
den Udlgbstidspunktet, hvilket er defineret i
Tildelingsmeddelelsen. Udnyttelsen = skal
endvidere overholde andre love og regler,
som gelder for tegningsoptionerne, og teg-
m'ngsoptionerhe kan ikke udnyttes, hvis Sel-
skabet vurderer, at udnyttelsen ikke i al vee-
sentlighed er i overensstemmelse med s&dan-
ne love og regler. Endvidere kan tegningsop-
tionerne ikke udnyttes med mindre aktierne
udstedt p& baggrund af tegningsoptionerne
bliver registreret i henhold til United States
Securities Act of 1933 som senere @ndret, el-
ler safremt aktierne ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og aktie-
udstedelsen er undtaget fra registreringsplig-
ten i henhold til Securities Act.
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 §3.E3

DXX 2, as further stated in the Grant Notice.
On the basis of all issued warrants, 50,160
shares may be subscribed at a price of DKK
2.00, 5,017 shares may be subscribed at a
price of DKK 2.50 509,431 shares may be
subscribed at a price of DKK 22.48, 552,286
shares may be subscribed at a price of DKK
33.64, and 523,702 shares may be subscribed
at a price of DKK 37.39.

Exercise

Exercise of the warrants shall take place
within the Exercise Period, which is defined
in the Grant Notice. The exercise of the war-
rants shall also comply with other laws and

- regulations applicable to the warrants, and

the warrants may not be exercised if the

‘Company determines that the exercise would

not be in material compliance with such laws
and regulations. Furthermore, the warrants
shall not be exercised unless the shares issu-
able upon exercise of the warrants are then
registered under the United States Securities
Act of 1933 as amended, or if such shares are
not so registered, the Company has deter-
mined that exercise and issuance would be
exempt from the registration requirements of

‘the Securities Act.
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§3.E4 Fremgangsmdde ved udnytteise

Tegningsoptionerne udnyttes ved, at Opti-
onsindehaverén inden for Udnyttelses-
perioden til Selskabet indsender underskrevet
tegningsliste med angivelse af det antal teg-
ningsoptioner; der onskes udnyttet, og bilagt
det beleb (inkl. eventuel aktieomsatnings-
og/eller kildeskat), som skal betales i forbin-
delse med tegningen af aktierne pd grundlag
af tegningsoptionerne. ‘

§3.ES Kapitalforhoejelse
L

Ved modtagelse af den skriftlige meddelelse
(relevante side i tegningslisten) og betaling
som anfert i § 3.E.4 inklusive Optionsinde-
haverens betaling af akticomsetnings- eller
kildeskat, er Selskabet‘forpligtet til at foran-
ledige den fornedne aktieudvidelse gennem-
fort senest 60 dage efter udlebet af det regn-
skabsér, hvor'der blev givet beherig medde-
lelse. Dokumentation for, at Optionsindeha-
veren er behorigt registreret som aktionaer
udleveres snarest muligt efter, at Kapitalfor-
hejelsen er registreret i Erhvervs- og Sel-
Skabsstyrelseq.

§3EG6 lfaﬂfald :

(i) I det omfang Optionsindehaveren
var medarbej der Selskabet eller et
af 'dets datterselskaber den 1. juli
2002, bortfalder tegnings-
optionerne, hvis Optionsindeha-
veren afskediges som felge af
misligholdelse af sin ansattelses-
aftale, som nermere defineret i

i013531-0007000037
|

§3.E4  Procedure of Exercise

The Holder shall exercise the warrants by
submitting an executed subscription list
within the Exercise Period to the Company,
indicating the number of warrants which will
be exercised and accompanied by the amount
payable (including any transfer- and/or with-
holding taxes) in connection with the sub-
scription for the shares on the basis of the
warrants. ' ‘

§3.E.5  Capital Increase

ipt of the written notice (execution page from

subscription list) and the payment as set out
in article 3.E.4 hereof including the payment
by the Holder of any transfer or withholding .
taxes, the Company shall arrange for the ne-
cessary implementation. of the capital increa-
se no later than 60 days after the expiry of the
accounting reference period in which duly
notice was submitted. Evidence that the Hol-

. der has been duly recorded as shareholder

shall be surrendered as soon as possible after
the registration of the capital increase with
the Danish Commerce and Companies Agen-

cy.
§3.E.6  Expiration

(1) = If the Holder was an employee of
the Company or one of its sub-
sidiaries as of 1 July 2002, the
warrants shall be forfeited in the
event the Holder is dismissed due
to breach of his contract of em-
ployment for cause, as further de-
fined in the Warrant Plan.
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(i)

(iii)

|
warrantplanen.

I ciet omfang Optionsindehaveren
var bestyrelsesmedlem i Cytoma-
tion og/eller 1 Selskabet den 1. ju-
li = 2002, bortfalder tegnings-
optionerne, hvis bestyrelsesmed-

lemmet udtreder af bestyrelsen 1
Cytomation og/eller Selskabet

under visse omstendigheder, som
nermere er defineret i warrant-

"planen.

Ikke-udnyttede tegningsoptioner-

ne' bortfalder endvidere i dc}t om- .
fang, at meddelelse om udnyttelse

(tegningsliste) ikke er kommet
beherigt frem til Selskabet senest
pd Udlobsdatoen. Demne teg-
niﬁgsoptionsdrdning og even-
tuelle ikke-udnyttede ‘tegningsop-
tioner, der tildeles i henhold til
ordningen, bortfalder séledes pa
den i1 Tildelingsmeddelelsen defi-
nerede Udlgbsdato.

$§3.E.7 Andringer i vilkirene

(1) Hvis Opﬁonsindehaveren gnsker at ud-
nytte sine tegningsoptioner efter

®

at der er sket en forhgjelse af Sel-
skabets aktiekapital med forteg-
ningsret for de eksisterende akti-
onerer til at tegne aktier til en la-
vere kurs end markedskursen,
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(i)

(iif)

§3.E7

If the Holder was a director in
Cytomation and/or the Company
as of 1 July 2002, the warrants
shall be forfeited in the event the
Holder is dismissed or resigns as
director in the Company and/or

~ the Subsidiary under certain cir-

cumstances as further defined in
the Warrant Plan.

Unexercised warrants shall also
expire if the Company has not
duly received the notice of exer-
cise (Subscription Form) on or
before the Date of Expiry. Thus,
this warrant plan and any unexer-
cised warrants gfa.nted hereunder
expire on the Date of Expiry as
defined in the Grant Notice..

Amendment of the Terms and
Conditions

(1) Where the Holder wishes to exercise his
warrants after ‘

Q)

the share capital of the Company
has been increased- whereby the
existing sharcholders have been
granted pre-emption rights to
subscribe for the new shares at a
price which is lower than the
market price;
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(if) at Selskabet har udstedt konver-
tible obligationer eller andre kon-
vé;rtible 18n, tegningsoptioner
(bortset fra de tegningsoptioner,
der er omfattet af denne warrant-
ordnihg eller eventuelle andre in-
citamentsordninger), og udstedel-
sen er sket med fortrinsret for de
eksisterende aktionerer til en la-
vere kurs end markedskursen,

(iii) at der er foretaget en fondsaktie-
emission (aktieudbytte),

(iv) at der er sket en nedsettelse af
Selskabets aktiekapital, hvorved
de eksisterende aktionmrer har
modtaget en udlodning fra Sel-
skabet, der overstiger markeds-
kujrsen, clier

(v) at der er udbetalt udbytte pr. regn-
skabsar pi mere end 25% af ak-
tiekapitalen, ' '

skal den i Tildelingsmeddelelsen fastsatte
Udnyttelseskius ogfeller aktieantal reguleres,
sdledes at Optionsindehaveren modtager en
rimelig kompensation for den reduktion i
tegningsoptionernes verdi, som den pagal-
dende begivenhed métte have medfort.
Kompensatidnen fastssttes endeligt af en re-
visor, der er udpeget af Selskabet.

(2) Hyvis en eller flere af tegningsoptioner-

ne udnyttes efter eller i forbindelse

med
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(i) the Company has issued con-
vertible bonds or other con-
vertible loans, warrants (except
for the warrants comprised by
this plan or any other employee
- incentive programme), and the
existing shareholders have been
granted pre-emption rights to
subscribe for the new shares at a
price which is lower than the
market price;

(i) bonus shares (stock "dividend)
have been issued;

(iv) - the share capital of the Company
. has been decrease, whereby the
existing shareholders have re-
. ceived a dividend from the Com-
pany exceeding the market price;
or

W) distribution of a._dividend_of more
than 25 per cent of the share capi-
tal per accounting year;

the Exercise Price’ and/or the number of
shares stated in the Grant Notice shall be ad-
justed to the effect that the Holder receives a
fair compensation for the decrease in the
value of the warrants caused by the event in
question. An independent auditor appointed
by the Company shall finally determine the
compensation.

- (2) Where one or more warrants are exer-

cised subsequent to or in connection
with
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(i) en:fusion eller fission (spaltning)
af Selskabet,

(ii) Selskabets likvidation eller

(iii) andre tilsvarende @ndringer i Sel-

skabets kapitalstruktur, herunder
men ikke begranset til @ndring i
aktierne styksterrelse, retablering

af aktiekapitalen, sammenlegning

eller oprettelse af aktieklasser;

er Optionsindehaveren berettiget fil at mod-
tage tegningsoptioner i Selskabet til en end-
ret kurs (eller ved justering af det tildelte an-
tal tegningsoptioner) eller i andre selskaber
eller pa anden made tilleegges aktiver, herun-
der men ikke begrenset til veerdipapirer, eller
kontanter, siledes at Optionsindehaveren
modtager kompensation herfor. Kompensa-
tionen fastsettes endeligt af en revisor, der
udpeges af Selskabet.

§3.E.8 ‘ Overdragelse og pantscetning

(1) Tegningsoptionemne kan ikke overdra-
ges eller gores til genstand for pant-
satning eller udleg, medmindre andet
fremgér af §§ 3.E.8(2) and 3.E.8(3).

(2) 1 det omfang Optionsindehaveren var
medarbejder 1 Selskabet eller et af dets
datterselskaber den 1. juli 2002 skal
folgende geelde: Ved Optionsindehave-
rens fratreeden (uanset &rsag bortset fra
misligholdelse) forud for en eventuel
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(i)v a merger or de-merger (division)
of the Company;

(iiy  the liquidation of the Company;

(iii) the occurrence of other similar

changes in the capital structure of

-the Company, including but not

~ limited to a stock split, reverse

stock - split, re-capitalisation,

combination or reclassification of
stock;

the Holder shall be entitled to receive war-
rants in the Company at a new price (or by
adjustment of the number of warrants
granted) or in other companies, or in some
other way be granted assets, including but not
limited to securities, or cash in such a way
that the Holder is compensated. An inde-
pendent auditor appointed by the Company
shall finally determine the compensation.

§3.E8  Transfer and Pledging

(1) The warrants cannot — save articles
3.E.8(2) and 3.E.8(3) - be transferred,
pledged or taken in execution.

(2) If the Holder was an employee of the
- Company or one of its subsidiaries as of

1 July 2002 the following shall apply: If

the Holder's resignation or termination

of employment (for whatever reason
other than for cause) prior to any listing
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bzrsnotéring og for s& vidt tegningsop-
tionerne ikke er bortfaldet i henhold til
§ 3.E.§, skal Optionsindehaveren til-
byde de tildelte tegningsoptioner til
Selskabet eller en af Selskabet udpeget
tredjemand til en kurs, der beregnes

‘som forskellen mellem Udnyttelses-

kursen ; og aktiekursen beregnet pd
grundlag af Selskabets regnskabsmas-
sige indre veerdi i henhold til &rsrap-

porten for det seneste regnskabsar med

tilleg af Selskabets overskud for peri-
oden fra det igangvarende regnskabs-
ars begyndelse og til og med det i for-
hold til den begivenhed, der har udlest
tilbudspligten, senest udlebne kvartal.

Den séledes opgjorte indre verdi skal

tillegges goodwill, der vaerdiansettes
endeligt af en af Selskabet udpeget
uathangig revisor pa grundlag af skat-
temyndighedernes til enhver tid gel-
dende beregningsmodel for goodwill.
Hvis dén saledes opgjorte veerdi er nul

- eller negativ, sker overdragelse veder-

lagsfrit,

I det omfang Optionsindehaveren var .

bestyrelsesmedlem i Cytomation
og/ellef i Selskabet den 1. juli 2002,
skal foregiende afsnit ogsa finde an-
vendelse i tilfeelde af Optionsindehave-
rens udtreeden af bestyrelsen i Cytoma-
tion og/eller i Selskabet, og for sd vidt
tegningsoptioneme ikke er bortfaldet i
henhold til § 3.E.6. Hvis imidlertid
Optionsindehaveren efter dennes ud-
treeden fra bestyrelsen fortsat er ansat i
Cytomation eller Selskabet, skal alene
det foregdende afsnit finde anvendelse.
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and provided that the warrants have not
expired pursuant to article 3.E.6 above,
warrants granted shall be offered by the

~ Holder to the Company or any person

designated by the Company at a price
calculated as the difference between the
Exercise Price and the price of the sha-
res calculated on the basis of the book
value of the Company as shown in the
annual report for the most recent ac-
counting year plus the Company's pro-

- fits from the beginning of the current

accounting year and until and including

“the most recently expired quartef in

which the event that triggered the obli-

~ gation to offer the shares for sale occur-

red. Goodwill shall be added to the
Company's book value and shall be fi-
nally appraised by the Company's audi-
tor on the basis of the calculation model
used for goodwill by the tax authorities
from time to time. In case the calculated
value is zero or negative, the transfer
shall be made free of charge.

If the Holder was a director in the Sub-
sidiary and/or the Company as of 1 July
2002, the preceding paragraph shall
also apply in case of the Holder's resig-
nation or dismissal as a director in the
Subsidiary and/or the Company, pro-
vided that the warrants have not expired
pursuant _to article 3.E.6. If however,

following the Holder's resignation or
dismissal as a director, the Holder re-
mains as an employee in the Company
or the Subsidiary, only the preceding
paragraph shall apply.
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(4) , Ved overdragelse af mindst 50 % af
~ Selskabets aktier til tredjemand har
Selskabet eller en af Selskabet anvist
keber ret (men ikke pligt) til at er-
hverve tegningsoptionerne fra Options-
indehaveren (uanset om denne métte

veere fratrddt) eller kreve udnyttelse af

tildelte tegningsoptioner (i s& fald kan -

udnyttelse ske uden for Udnyttelsespe-
rioden). Optionskursen skal svare til

den ku;rs, som tredjemand skal betale
for de pagaldende aktier med fradrag

af den i Tildelingsmeddelelsen fastsat-

te udnyttelseskurs. Hvis aktierne er-
hveweé efter pdkrav om Optionsinde-
haverens udnyttelse, skal aktiekursen
svare til den kurs, som tredjemand skal
betale for de pdgzldende aktier.

§3.E.9  Fuldsteendigt warrantprogram
2002

Ovenstéende ‘vilkar gengiver hovedtrakkene
i de 1 henhold til Optionsplanen og Tilde-
lingsmeddelelsen geldende vilkér for teg-
ningsoptionerne.
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(4) In the event of a transfer of at least 50%

of the Company’s shares to a third
party, the Company or any buyer desig-
nated by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Holder (whether or not he/she
* has resigned) or require the exercise of
the warrants granted (in such case exer-
cise can take place outside any Exercise
Period). The price for the warrant shall
correspond to the price payable by any
third party for the shares in question
less the exercise price stated in the
Grant Notice. If the Holder acquires the
shares subsequent to the requested ex-
ercise, the price for the shares shall cor-
respond to the price payable by any
third party for the shares in question.

§3.E9 Complete Warrant Program
2002

The above terms reflect the principal features
of the terms subject to which warrants are
granted pursuant to the Option Plan and
Grant Notice.
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“§3.F Warrant til medarbejdere udstedt

i henhold til § 3.B den 30. april
2003 -
1(2003- program)

§3.F.1 Antal og betdling

Bestyrelsen har i april 2003 pa baggrund af
bemyndigeisej fra maj 2002, jf. vedtegternes
§ 3.B, tildelt visse medarbejdere (Medarbej-
deren) 161.989 tegningsoptioner.

For s4 vidt angér serlige bestemmelser vil §§
3.C.2 til 3.C.9 veere geldende.

De pagzldende vilkar gengiver hovedtrak-
kene i den mellem Selskabet og Medarbejde-
ren indgéede Aftale om successiv tildeling af
tegningsoptioner med tilherende plan for

- warrantordningen (tegningsoptioner) 2003.

§3.G Warrant til medarbejdere udstedt
i henhold ¢if § 3.B den 20. august
2004,
" (2004-program)

§3.G.1  Antal og betaling

Bestyrelsen har i august 2004 pa baggrund af
bemyndigelse fra maj 2002 jf. vedtegternes
§ 3.B tildelt visse medarbejdere (Medarbej-
deren) 500.000 tegningsoptioner.

For s& vidt aﬂgér serlige bestemmelser vil §§
3.C.21il 3.C.9 veere gzeldende.

De pageldende vilkdr gengiver hovedtraek-

kene i den mellem Selskabet og Medarbejde-
ren indgéede Aftale om successiv tildeling af
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§ 3.F Warrants Issued to Employees Pur-
suant to Article 3.B on 30 April

2003
(2003 program)

§3.F.1 Quantity and Consideration
Under the authority granted in May 2002, cf.

article 3.B, the Board of Directors has
granted in April 2003 161,989 warrants.

As regards the specific conditions articles
3.C.2 through 3.C.9 will apply.

The conditions reflect the principal features
of the Agreement between the Company and

‘the Employee on the successive grant of war-
‘rants together with a plan for the warrant pro-
gram 2003,

§ 3.G Warrants Issued to Employees Pur-
suant to Article 3.B on 20 August
2004
(2004 program)

§3.G.1 Quantity and Consideration
Under the authority granted in May 2002, cf.

article 3.B, the Board of Directors has
granted in August 2002 500,000 warrants.

As regards the specific conditions articles
3.C.2 through 3.C.9 will apply.
The conditions reflect the pﬁncipal features .

of the Agreement between the Company and
the Employee on the successive grant of war-
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tegningsoptioner med tilhorende plan for
warrantordningen (tegningsoptioner) 2004.

§4.  Selskabets aktier

4.1 Aktiernes udstedelse

Aktierne udstedes gennem Vardipapircentra-
len. ‘

42 Aktiernes palydende

Aktiernes péljydende er kr. 2,00.

o

43  Verdipapirstatus

Aktiermne er omsatningspapirer.

4.4 Aktiebog

Nordea Bank Danmark A/S skal fore en
fortegnelse over samtlige Selskabets aktier
(aktiebog).

4.5 Navhenotering

Aktierne skal lyde p& navn, kan kun

transporteres pa navn og skal noteres pa navn
i Selskabets aktiebog.

4.6 Stemmeret

(1) Til hvert aktiebelgb pa kr. 2,00 er
knyttet én stemme.

(2) Stemmeretten kan udeves . ved

i
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rants together with a plan for the warrant pro-
gram 2004,

§ 4. Shares

4.1 Issue of Shares

Shares shail be issued by the Danish VP Se-
curities Services.

_ 4.2 Nominal Amount

The nominal amouht of each share is DKK
2.00. | B

43  Status
The shares are negotiable instruments.
4.4 Share Register

Nordea Bank Danmark A/S shall keep a regi-
ster of all the shares in the Company (the

. Share Register).

4.5 Registered Shares

The share certificates shall be issued in the
holder's name, may be assigned only in the
new holder's name and shall be registered in

the holder's name in the Company's register
of shareholders. '

4.6 Voting Right

(1) Each nominal share amount of DKK
2.00 carries one vote. ‘

(2) The voting right may be exercised by
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fuldmaegtig, der ikke behover at vere
vaktionaér, pé betingelse af, at den
nevnte fuldmegtig godtger sin ret til
at deltage i generalforsamlingen ved
forevisning af adgangskort og ved
fremleggelse af en skriftlig, dateret
fuldmagt.

4.7 Omsettelighed

Der galder. ingen indskrenkninger i
aktiernes  omsattelighed, bortset fra
indskraenkninger som métte faige af lov eller
aftale.

48~ Udbetaling af udbytte

Udbytte udbetales med frigerende virkning
for Selskabet i1 overensstemmelse med
aktieselskabslovéns regler,
Verdipapircentralen  foranlediger det
deklarerede . udbytte udbetalt via et

kontoferende ‘pengeinstitut til de aktionzrer,

der pd tidspunktet for udbetalingen er
registreret 1 Verdipapircentralen. Retten til
udbytte forzldes 5 &r efter forfaldsdagen.

§5. Selskabets generalforsamling.

51  Sted

" Generalforsamlinger afholdes i Glostrup

Kommune eller andet sted 1 Storkebenhavn.

52 Termin

Ordiner generalforsamling skal afholdes

inden udgangen af hvert &rs maj méaned.
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proxy. It is not a requirement that the
agent is a shareholder if the agent can
substantiate his‘her right to participate
in the general meeting by presenting an
admission card and a dated written
proxy.

47  Negotiability

The negotiability of the shares shall not be
subject to any restrictions, other than
restrictions that arise pursuant to law and
contractual arrangements.

4.8 Payment of Dividends
Dividends shall be paid in full discharge to

the Company pursuant to the Danish
Companies Act. The Danish VP Securities

. Services shall arrange for payment of the

declared dividends through a depository bank
to the shareholders registered at the Danish
VP Securities Services at the time of the
payment. The right to dividends shall become
obsolete five years after the date of payment.

- §5. General Meetings

5.1 Place

General meetings of the Company shall be
held in the municipality of Glostrup or
elsewhere in metropolitan Copenhagen.

52 Deadline

The annual general meeting shall be held
before the expiry of the month of May each

31




5.3

(1)

Ekstraordineer gene.ralforsamling

Der skal afholdes ekstraordinar
generalf‘orsanﬂing, ndr det - til behand-
ling af et bestemt emne —

(i) besluttes af en generalforsamling,
eller
o

(i) skrifiligt kreves af aktionerer,
der ejer en tiendedel af aktie-
kapitalen

samt, ndr det - som hensigtsmeessigt —

@

5.4

(ii1) besluttes af bestyrelsen, eller

(iv) kreves af en revisor for
Selskabet.

Hvis der ikke er meddelt leengere frist
af den, som har besluttet eller kravet
den ekstraordinzre generalforsamling
atholdt, skal der indkaldes til denne
inden for en frist af to uger. Fristen
lober ved beslutning fra dagen for
denne og ved krav fra dagen, hvor dette
er modtaget af Selskabet.

Indkaldelse
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year.

53

)

Extraordinary General Meetings

An extraordinary general meeting shall
be held when — for the consideration of
a specific issue:- ”

(i) decided by a general meeting; or
(i) demanded in writing by share-

holders representing one-tenth of
the share capital,

and when — being deemed appropriate:-

@

54

(ii1) decided by the Board of Directors;
or

(iv) demanded by an auditor of the |
company.

Notice of an extraordinary general
meeting shall be given within two
weeks unless a longer period has been
granted by the person(s) having either
decided or demanded that an
extraordinary general meeting shall be
held. Such period shall begin, in the
case of a decision to hold an
extraordinary general meeting, from the
day of such decision and, in the case of
a demand for an extraordinary general
meeting, from the day of the
Company’s receipt of such demand.

Notice
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(1) Generalforsamling

indkaldes  af
bestyrelsen med ikke mere end 4 ugers
og ikke mindre end 8 dages varsel,
bekendtgarelsesdagen og generalfor-
samlmg$dagen medregnet.

(2) ‘Bekcndﬁgmelse med angivelse af
dagsorden skal ske pr. brev til hver
‘enkelt aktioner.

(3) 1 indkaldelsen skal angives, hvilke -

emner der skal behandles pd gene-
ralforsamlingen. Sifremt der pa gene-
ralforsamlingen skal behandles forslag,
til  hvis - vedtagelse der kreves
kvalificeret flertal, herunder forslag til
vedtzgtsendringer, skal forslagets va-
sentligste indhold angives.

(4) Bestyreﬂsen skal give meddelelse om

indkaldelsen til Selskabets og, hvis
Selskabet er moderselskab, til koncer-
nens rﬁedarbejdere, hvis disse har
afgivet meddelelse til bestyrelsen efter
aktieselskabslovens § 177, stk. 1, 2.
pkt. 1 :

5.5  Adgangskort

Enhver aktionar er berettiget til at mede og
stemme pa generalforsamlingen, nar ved-
kommende senest 5 dage for dennes afhol-
delse har anmodet om et adgangskort til ge-
neralforsamlingen. Adgangskort udstedes til

. den, der ifelge aktiebogen er noteret som ak-
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(1) The Board of Directors shall convene
general meetings with a maximum
notice of four weeks and a minimum
notice of eight days including the day
of the announcement and the day of the
general meeting.

(2) The announcement shall include an
agenda and shall be made by letter to
each shareholder.

(3) Notices shall specify the issues to be
considered at the general meeting in
question. Where the general meeting is
to consider a proposal requiring a
qualified majority to be adopted,
including a proposal to amend the
Articles of Association, the notice shall
specify such proposal in all essentials.

(4) The employees of the Company and,
where the Company is a parent
company, the employees of the group
shall be notified by the Board of
Directors of the general meeting to be
held, provided that such employees
have notified the Board of Directors as
provided by the second sentence of
Section 177(1) of the Danish
Companies Act.

5.5. Admission Cards

Any sharcholder shall be entitled to attend

and to vote at a General Meeting provided,
however, that the shareholder has applied for
an admission card to such General Meeting
no later than five days prior thereto. Admis-
sion cards shall be issued to anyone who is
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tionzr. For aktionarer, der ikke er noteret i

aktiecbogen krazves for udstedelse af ad-

gangskort en ikke mere end 5 dage gammel
depotudskrift fra Verdipapircentralen eller
det kontoferende pengeinstitut (depotstedet)
som ‘dokumentation for aktiebesiddelsen til-
lige med en skriftlig erklaring fra aktionaren
om, at denne ikke efter udferdigelsen af ud-
skriften har athendet sine aktier eller agter at
gore dette, for generalforsamlingen er af-
holdt. Medmindre aktienzren angiver, hvor-
til adgangskort enskes sendt, skal adgangs-
kortet afhentes pad Selskabets kontor senest
dagen inden generalforsamlingen.

5.6 Fremleggelse af dokumentation

Bestyrelsen 'skal senest otte dage fer

generalforsamlingen fremlagge til eftersyn -

for aktionarerne pa Selskabets kontor.

6] daésordenen og

(i) de%fuldst&ndige forslag, samt

(iii) for den ordineere
generalforsamlings
vedkommende - tillige evt.

koncernregnskab og A&rsrapport
med  revisionspdtegning = og
ledelsesberetning.

|
5.7 Forslag fra aktionzrerne
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registéred as a shareholder in the Company's
Register of Sharcholders. Any shareholder
who is not so registered may obtain an ad-
mission card by submitting a depository tran-
script issued no more than five days earlier
by the Danish VP Securities Services or the
depository bank (custodian bank) to docu-
ment the shareholding together with a written
statement from the shareholder to the effect
that after the date of issue of the transcript he
has not sold his shares nor does he intend to
do so before the General Meeting has been
held. Unless the shareholder states an address
to which the admission card should be sent,
the admission card shall be collected at the
Company's offices no later than the day be-
fore the general meeting.

5.6 Submission of Documentation

- Eight days before a general meeting the

Board of Directors shall have made available
for the shareholders’ inspection - at the
Company’s office:

(i) the agenda; and

(ii) the full wording of the proposals
to be considered at the general
meeting; and

(iii) with respect to the annual general
meeting, the annual report and
the consolidated financial
statements, if any, with the
auditors’ report and the directors'
and officers' report.

5.7 Shareholders’ Proposals
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(1) En aktionzr har ret til at & et bestemt
emne = behandlet pid  general-
forsamlingen, sifremt aktionzren
skriftligt fremsatter krav herom over
for bestyrelsen i si god tid, at emnet
kan optages p& dagsordenen for gene-
ralforsamlingen.

(2) En aktioner kan plregne at f& et
bestemt emne behandlet pa den ordi-
nzre generalforsamling, sdfremt aktio-
naren skriftligt fremsaetter krav herom
over for bestyrelsen inden to méneder
efter regnskabsérets udleb,

5.8 Dagédrden
P4 den ordinzre generalforsamling skal evt.
koncernregnskab og  &rsrapport med

revisionspategning og ledelsesberetning
fremleegges og folgende foretages:

(a) Beretning om Selskabets virksomhed.

(b) Forelzggelse til godkendelse af
arsrapport og koncernregnskab med
revisionspategning til godkendelse
samt ledelsesberetning.

(c) Meddelelse af decharge for bestyrelse
og direktion.

(d) Foreleggelse af forslag om anvendelse
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(1)  All shareholders are entitled to have an
issue considered at the general meeting
if submitting a written request in such
respect to the Board of Directors in
time for the issue to be placed on the
agenda for the general meeting in
question. ‘

(2) All shareholders may expect to have an
issue considered at the annual general
meeting if submitting a written request
in such respect to the Board of
Directors within two months after the
expiry of the accounting year.

5.8 Agenda

At the annual general meeting the annual
report .and the consolidated financial
statements, if any, with the auditors’ report
and the directors' and officers' report shall be
submitted, and the following items shall be
included on the agenda:

(a) Report on the Company’s activities
during the past financial year.

(b) Presentation for adoption of the an-
nual report and the consolidated finan-
cial statements, if any, with the audi-
tors’ report and the directors' and offi-
cers' report.

(c) Decharge of the Board of Directors
and the Board of Officers from their

obligations.

(d) | Submission of proposal for allocation
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af overskud eller dé:kning af tab i
henhold til den godkendte &rsrapport.

(e) Valg af medlemmer til bestyrelsen.
(f) Valgafrevisor.
(g) Beslutning om ratihabering af

tegningsoptioner tildelt af bestyrelsen i
medfer af § 3.B.

(h) Bemyn@igelse til keb af egne éktier—.
5.9 Dirigent

Forhandlingerne pd generalforsamlingen
ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle spargsmal
vedrerende ' emnernes . behandlingsméde,
stemmeafgivning og resultatet heraf.

510 Beslﬁtningskompetence

P& generalforsamlingen kan beslutning kun
tages om de forslag, der har veeret optaget pa
dagsordenen.’

5.11 Stemimeflertal
Generalforsarglingen treeffer beslutning ved
simpelt stemmeflertal, medmindre andet

felger af lovgivningen eller af Selskabets
vedtegter.

512 Refefat

Et referat af ‘generalforsamlingen indferes i
Selskabets forhandlingsprotokol. Referatet
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of ‘proﬁts or baiancing of losses as
shown in the annual report adopted.

(e) Election of Directors,

6)) Appointmert of Auditor(s).

(g) Submission of proposal for
ratification of warrants granted by the
Board of Directors pursuant to article.
3.B.

(h)  Authorisation to buy own shares.

5.9 Chairman

A Chairman appointed by the Board of
Directors shall preside over the proceedings
at general meetings and decide upon all

questions of procedure, voting and voting
results.

5.10  Competence

At general meetings only resolutions
included on the agenda may be passed.

5.11 Majority of Votes

At general meetings resolutions ‘shall be
decided by simple majority of votes unless
otherwise prescribed by law or the Articles of
Association. '

5.12 Minutes

The proceedings at generél meeﬁngs shall be
recorded in the Company’s minute book,
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skal underskrives af dirigenten og af
bestyrelsens formand.

§ 6. Selskabets bestyrelse

6.1 Sammensztning

(1) Til Selskabets bestyreise valger gene-
ralforsamlingen mindst tre og hejst syv
medlemmer.

(2) Udover de af generalforsamlingen
valgte medlemmer i henhold til § 6.1(i)
har medarbejderne i Selskabet og dets
datterselskaber ret til at udpege tre
medlemmer til Selskabets bestyrelse
efter folgende regler:

(1) To medlemmer udpeges af og

' blandt de medarbejdere, der pa
udpegelsestidspunktet har veret
anéat i Selskabet eller et af dets
danske datterselskaber 1 hele det
forudgaende &r,

(ii) Et'medlem udpeges af og blandt
de: medarbejdere, der péd udpegel-
sestidspunktet har veeret ansat i et
af.  Selskabets  amerikanske
datterselskaber 1 hele  det
forudgdende &r.

(ii1) Udpegelsen af bestyrelsesmed-
lemmer i henhold til § 6.1(2) skal
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which shall be signed by the chairman of the
general meeting and the chairman of the
Board of Directors.

§ 6. Board of Directors

6.1 ‘Composition

(1) The general meeting shall elect at least
three but not more than seven
Directors.

(2) In addition to the members elected by
the general meeting pursuant to article
6.1(1) the employees of the Company
and its subsidiaries shall be entitled to
appoint, from and among the em-
ployees, three members to the Board of
Directors of the Company according to
the following rules:

(@)  Two directors are to be appointed
from and among the employees
who have been employed by the
Company or one of its Danish
subsidiaries throughout the year
immediately ‘preceding the ap-
pointment.

(i) One director is to be appointed
from and among the employees
who have been employed by one
of the US subsidiaries of the
Company - throughout the year
immediately preceding the ap-
pointment.

(ili)y The appointment of directors
pursuant to article 6.1(2) is to be
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nermere ske efter en analogi af
reglerne i aktieselskabslovens §
49! stk. 3 eller efter en alternativ
vaigprocedure, som er foresliet
eller tiltradt af Selskabet og ac-
- cepteret blandt medarbejderne i
Selskabet og dets danske datter-
selskaber. :

(iv) Retten til at udpege bestyrelses-
medlemmer ifelge § 6.1(2) er til
enhver tid betinget af, at general-
forsamlingen har valgt mindst
seks bestyrelsesmedlemmer.

(v} Retten til at udpege bestyrelses-
medlemmer i henhold til § 6.1(2)
bortfalder, og de udpegede besty-
relsesmedlemmer udtraeder af be-
styrelsen pa det tidspunkt, hvor
medarbejderne i Selskabet og dets
danske datterselskaber matte tage
skridt til en ja-/nej-afstemning
med henblik pé at valge koncern-
repraesentation efter reglerne i ak-
tieselskabslovens § 49, stk. 3.

6.2 Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgdr pd hvert Aars

ordinere  generalforsamling, men kan
genvelges.
6.3 Formand og nzstformand

e Bestyrel]sen veelger  blandt  sine

1013531-0007\000037 |

carried out by analogy with Sec-
tion 49.3 of the Danish Compa-
nies Act or by an alternative clec-
tion procedure suggested or al-
lowed by the Company and ac-
cepted by the employees of the
Company and its Danish subsidi-
aries.

(iv) The right to appoint directors

~ pursuant to article 6.1(2) shall
always be conditional on the gen-
eral meeting having elected at
least- 6 members to the Board of
Directors.

(v} The right to appoint directors
pursuant to article 6.1(2) shall
lapse and the appointed directors
resign from the Board of Direc-
tors at the time when the employ-
ees take steps to a yes/no voting
regarding then election of direc-
tors from among the employees
pursuant to Section 49.3 of the
Danish Companies Act.

6.2 Term of Office
The directors elected by-the general meeting

shall resign at each annual general mesting
but shall be eligible for re-election.

6.3 Chairman and Vice Chairman

(1) The Board of Directors shall elect their
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medlemmer en formand.

(2) Bestyreisen kan veelge en nestformand,

der i formandens fraver i enhver
henseende treeder i formandens sted.

6.4 Beslutningsdygtighed

Bestyrelsen et beslutningsdygtig, nér quorum
foreligger. Quorum foreligger, nir over
halvdelen af bestyrelsesmedlemmerme er til
stede.

6.5 Stemmeflertal

Bestyrelsen treeffer beslutning ved simpelt .

stemmeflertal. I tilfelde af stemmelighed gor
formandens. s’gemme udslaget.

6.6 Forretningsorden

Bestyrelsen treeffer ved en forretningsorden
nzrmere bestemmelse om udferelsen af sit
hverv.

6.7  Referat

Et referat af hvert bestyrelsesmede skal .

indferes i Selskabets forhandlingsprotokol.
Referatet skal underskrives af samtlige
bestyrelsesmedlemmer.

6.8 Bestyrelseshonorar

iN0E3531-0007V000037

chairman from among themselves.

(2) The Board of Directors may choose to
“elect a vice chairman, who, in the
chairman’s absence, shall have the
same powers as the chairman in every
respect. v

6.4 Quorum
The Board of Directors has power to resolve
on an issue when a quorum exists. A quorum

is deemed to exist when more than half of the
directors are present.

6.5 Majority of Votes

At board meetings resolutions shall be
decided by simple majority of votes. The
chairman shall have the casting vote in a
situation of equality of votes.

6.6 Rules of Procedure -

The Board of Directors shall lay down rules
of their procedure.

6.7 Minutes

The proceedings at Board meetings shall be

recorded in. the Company’s minute book,
which shall be signed by all directors.

6.8 Remuneration
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Bestyrelsesmédlemmeme oppeberer et arligt
- honorar, hvis - sterrelse  fastsettes i
arsrapporten for det pag®ldende &r.

6.9 Corporéte Governance

Bestyrelsen skal tidarbéjde og lebende
ajourfere et regelsaet for god selskabsledelse
— Corporate Governance — for Selskabet.

. §7. SelskaBets direktion

7.1 Sam:mensaetning

Bestyrelsen ansatter en direktion bestiende
- af 1-3 direktorer. Hvis direktionen bestar af
flere direkterer, skal én af disse udneevnes til
administrerende direkter.

7.2 Komjpetehcefordelin g

Hvis direktionen bestdr af flere direktorer,
skal regler . for direktorernes indbyrdes
kompetence og forretningsforelse fastlegges
af bestyrelsen i en instruks til direktionen.

7.3 Prokura

Bestyrelsen kan meddele prokura, enkel eller
kollektiv. ‘ |

§8. Selskabets tegningsregel

Selskabet t{egnes af formanden eller

1\013531-0007000037

The directors shall be remunerated annually
as fixed in the annual report for the year in
question. ’

6.9 Corporate Governance

The directors shall draw up and on an on-
going basis update a code of practice for
Corporate Governance for the Company.

§ 7. Board of Officers
7.1 Composition

The Board of Directors shall employ at least
one but not more than three officers to
comprise the Company’s Board of Officers.
Where more than one officer is employed,
one of them shall be appointed chief
executive officer. ' ‘

7.2 Powers

Where more than one officer is employed, ru-
les specifying their respective powers and the
performance of their duties shall be laid
down by the Board of Directors in a set of
written instructions to the the Board of Offi-
cers.

7.3 Powers of Procuration

The Board of Directors may grant powers of
procuration to one person alone or more
persons jointly.

§ 8. Signature Rules

The Company shall be bound by the joint
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nestformanden for bestyrelsen i forening
med en dire}(terr, eller af formanden eller
nestformanden for bestyrelsen i forening
med to bestyrelsesmedlemmer.

§9. Selskabets revision

9.1 Saminensaetning

Revision forétages af én eller to revisorer,
der skal vare statsautoriserede.

9.2 Valgméaden

Revisor vaeiges af den ordinere ge-
neralforsamling for et &r ad gangen.

9.3 Revi‘sionsomfang

Det péhviler revisor at revidere 4rsrapporten
i overensstemmelse med god revisionsskik.

§ 10.  Selskabets regnskab

10.1 _Regﬁskabséret

Selskabets regnskabsér er kalenderéret.

10.2 OngrelSesprincipper

Selskabets arsrapport udarbejdes under om-
hyggelig hensyntagen til tilstedeverende
aktiver og fo@ligtelser og under foretagelse
af de efter; bestyrelsens sken fornedne

\013531-0007\000037

signatures of the chairman or the vice
chairman and an officer, or by the joint
signatures of the chairman or the vice
chairman of the Board of Directors and two
directors.

§9.  Auditor(s)

9.1 Composition

The audit shall be performed by one or two
state-authorised public accountants.

92 Appointment

The auditor(s) shall bev appointed by the
annual general meeting for one year at a time.
9.3 Audit Scope

The annual report shall be audited by the
auditor(s) in accordance with generally
accepted auditing practices.

§ 10.  Financial Statements

101 Financial Yeéar

The accounting year of the Company- shall
follow the calendar year.

10.2  Accounting Principles
When preparing the Company’s annual report
due consideration shall be given to the

existing assets and liabilities of the Company
and  the depreciation, amortisations and
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afskrivninger og hensatte forpligtelser med
sigte pd, at &rsrapporten giver et retvisende
billede af Selskabets og evt. koncemens
aktiver og passiver, den finansielle stilling
samt Arets resultat.

10.3  Disponering af arets
overskud/underskud

- Arets overskud/underskud sammen- legges
med overskud/underskud, som er fremfort fra
tidligere &r. Fremkommer der herved et
disponibelt . overskud, henlagges heraf til
-Selskabets reserver, hvad der er nedvendigt
- efter Selskabets finansielle stilling og
forventninger til fremtiden. Det resterende
disponible  overskud  anvendes efter
generalforsamlingens nzrmere bestemmelse,
dog mé& generalforsamlingen ikke beslutte
udbetaling af hojere udbytte end foreslaet
* eller tiltradt af bestyrelsen

-~00000-
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provisions deemed necessary by the Board of
Directors shall be made so that the annual
report presents a true and fair view of the
Company’s and, if applicable, the group’s
assets and habilities, financial position -and
result of operations for the year.

10.3 | Allocation of Profits or Balancing of
Losses '

Each year' s profit or loss shall be added to
the profits or losses brought forward from
previous years. From any disposable profit
resulting therefrom the amount rendered
necessary by the Company's financial
position and prospects shall be transferred to
the reserves. Any remaining disposable profit
shall be applied as determined by the general
meeting, always provided that the general
meeting shall not distribute dividends of a
higher amount than proposed or accepted by
the Board of Directors.

--00000--
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§§ 3.1 og 3.Fj.1 zndret i henhold til bestyrel-
sens beslutning af 20. august 2004 og i hen-
hold til bemyndigelse, jf. § 3.B.

§ 3.G indsat i henhold til bestyrelsens beslut-
ning af . 2004 og i henhold til bemyndigelse,
jf. § 3.B.

.§‘ 3.1 @ndret i henhold til bestyrelsens beslut-

~ ning af 7. marts 2005 og i henhold til bemyn-

digelse, jf. § 3.B.

Articles 3.1 and 3.F.1 have been amended
according to the resolution made by the
Board of Directors on 20 August 2004 and
according to authorisation, cf. article 3.B.

Article 3.G inserted according to the resolu-
tion made by the Board of Directors on 20
August 2004 and according to authorisation,
cf. article 3.B.

Articles 3.1 have been amended according to
the resolution made by the Board of Directors
on 7 March 2005 and according to authorisa-
tion, cf, article 3.B.

I HENHOLD TIL BEMYNDIGELSE / ACCORDING TO

\013531-0007\000037

AUTHORISATION

Seken Meisling
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BECH-BRUUN

§1.

1.1

1.2

§2.

§3.

3.1

3.2

VEDTAGTER
! FOR

. DakoCytomation A/S
- (CVR-nr. 26 51 99 50)
("Selskabet”)
-00000--

Selskabets navn og hjemsted
Navn

Selskabets navn er DakoCytomation
AJS,

Hiemsted

Selskabets hjemsted er Glostrup kom-
mune.

Selskabets formal

Seiskabets formal er fabrikation, hande!
og;investeringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens sken er
forbundet dermed.

Selskabets kapital

Akuekapitalens starrelse

Selskabets
77.677.778,00 kr.

aktiekapital er

Eniaktiekiasse

Aktiekapitalen er ikke opdelt i aktie-

klasser.

§1.

1.1

1.2

§2.

§3.

3.1

3.2

CLES OF ASSOCIATION
OF

DakoCytomation A/S
(CVR No. 26 51 99 50)
("the Company”}
~00000--

Name and Registered Office

Name

The Company's name is DakcCytoma-
tion A/S.

Registered Office

The Company’s registered office is si-
tuated in the municipality of Glostrup.
Object

The object of the Company Is to engage
in production, commercial frading and
Investment, and directly or indirectly,
engage in any other activities which, in
the opinion cf the Board of Directors,
are related thereto.

Share Capital

Amount

The share capital of the Company is
DKK 77,577,778.00.

One Class of Shares

The share capital is not divided into dif-
ferent classes of shares. - -




BECH-BRUUN

§3.A.1 Be}nyndigelse til at udvide aktiekapi-

M

(2

3.A.2

talén

Som led i Selskabets erhvervelse af
virksomheder er bestyrelsen i perioden

“indtil 13. mia)j 2009 bemyndiget til at ud-

vidé Seiskabets aktiekapital for derved
at kunne erlasgge vederlag helt eller
delvis i aktier, ligesom bestyrelsen un-
der samme forudsastning kan udstede
konvertiple obligationer som neaermere
beskrevet ;| § 3.A.2. Det maksimale
nominelle belgb, for hvilket nye aktier
og{el!er konvertible obligationer kan ud-
stedes, andrager  samlet  kr.
32.361.256.

Bemyndigelsen i henhold til § 3.A.1(1)
kan udnyttes ad en eller flere gange og
efter bestyrelsens nzermere bestem-
melse med hensyn til tid og vilkar. For-
hgjelsen i henhold tif 3.A.1(1) kan efter
bestyrelsens naasrmere beslutning ske
ved indbetaling i andre vaerdier end
kontanter og uden fortegningsret for
Seiskabets hidtidige aktianasrer.

Bemyndigelse til at udstede konver-
tible obligationer

Bestyreisen er pa de i § 3.A1 anfarte
vilkér hemyndiget tit at optage l4n ad en
eller flere gange efter bestyrelsens
nzrmere bestemmelse mod udstedelse
af ‘konvertible obligationer omfattende
et fnomlnelt l&nebeleb pa op til halvde-
len af Selskabets aktiekapital pd det
tidspunkt, hvor beslutningen trasffes,
dog saledes at der i henhold til denne
bemyndigelse hegjst kan udstedes kon-
vertible obligationer for et samlet nomi-
nelt belgb pa indenfor den i § 3.A.1 an-
forte samlede ramme pa nominelt kr.

2:013591-000N00005T
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§3.A.1 Authorisation to Increase the Share

)

~torshas-been authorised-untit-13-May--- - oo

(2}

§3.A.2

Capital

For purposes of the Company’s acqulisi-
tion of businesses, the Board of Direc-

2009 to increase the Company's share
cepital In order to be able to make
contributions, in whole or in part, in sha-
res. Also, the Board of Direclors is
authorised fir the same purposes to is-
sue convertible corporate bonds as set
out in article 3.A.2. The maximum no-
minal amount of new shares and/or
convertible corporate bonds which can
be issued shall be a total of DKK
32,361,256.

The authority set out in article 3.A.1(1)
may be exercised on one or several oc-
casions at such times and on such
terms as the Board of Directors may
decide. Any Increase in pursuance of
article 3.A.1(1) may, at the Board of Di-
rectors’ discretion, be effected by
contribution in kind instead of cash
payment without - conferring any pre-
emption rights on the Company's
existing sharehoiders.

Authorisation fo Issue Convertible
Corporate Bonds

Further to the terms and conditions set
out in article 3.A.1, the Board of Direc-
tors has been authorised to raise loans
on one or several occasions, as the
Board of Dirgctors may decide, against
the issue of convertible corporate bonds
of a nominal [oan amount of up to half
the Company'’s share capital at the time
of such resolution. However, issue of
convertible corporate bonds under this
authority shall not exceed a total nomi-
nal amount within the aggregate frame
set out in article 3.A1 of DKK
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32.361.256. Udstedelse af konvertible
obligationer kan gennemfgres tii mar-
kedskurs uden fortegningsret for de
hidtidige aktioneerer, dog séledes at
kdnverteringskursen for de konvertible
obligationer ikke ma vasre lavere end

markedsvaerdien af Selskabets aktier

pa tidspunktet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le, justeringer af konverteringskursen
som faige af begivenheder, der matte
indtreede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende aktieemissioner, fusioner, sam-
menlaegninger, spaltninger, aktieopde-
linger og andre lignende eendringer i
Selskabets kapitalstruktur, ait som der
matte blive bestemt i henhold til de
konvertible obligationers vilkar og be-
tingelser). Bestyrelsen er samtidig be-
myndiget ~ og forpligtet — tit | perioden
indtit 13. maj 2009 at forhgje Selska-
bets aktiekapital af en eller flere gange i
forbindelse med konvertering til aktier
af de konvertible obligationer, der matte
blive udstedt i medfar af ovenstaende
bemyndigelse indenfor den i § 3.A.1
anferte samlede ramme pa nominelt kr,
32.361.256, Safremt der sker en reduk-
tion af konverteringskursen som feige
af betingelserne for de konvertible obli-
gationer, forhejes kapitalforhgfelses-
bemyndigelsen med det yderligere ak-
tiebelzb, som er ngdvendigt som fezlge
af " reduktionen af konverteringskursen,
Kapitalforhejelsen kan gennemferes
uden fortegningsret for Selskabets hid-
tidige aktionasrer. Vilkar for tegning og
optagelse af lan (herunder eventuel
sikkerhedsstillelse for disse), cbligatio-
neme og disses udstedelse fastszettes
af  bestyrelsen, idet bestyrelsesbesiut-
ningen herom optages i vedtasgterne.

9013531-0007\0000S7

32,361,256. The issus of convertible
corporate bonds may be carried out at
market price without granting pre-
emption rights to the existing sharehol-
ders; provided, however, that the con-
version price of such convertible corpo-

rate bonds shall not be lower than the -~

fair market value of the Company’s sha-
res at the time of the convertible corpo-
rate bonds issue (except as to any ad-
justment in the conversion price resul-
ting from events that may occur subse-
quent to such issue by reason of diluti-
ve issues of shares, mergers, consoli-
dations, divisions, share splits and other
similar changes in the Company's capi-
taf structure, all as may be provided for
in accardance with the terms and provi-
sions of the convertible corporate
bonds). Further, in the period until 13
May 2009, the Board of Directors is
authorised ~ and under an obligation -
to increase the Company's share capital
on one or several occasions within the
frame set out in article 3.A.1 with up to
an aggregate nominal amount of DKK
32,361,256 in connection with the con-
version into shares of such convertible.
corporate bonds as may be issued in
pursuance of the above authority. In the
event of a reduction of the conversion
price by reason of the terms applicable
to the convertible corporate bonds, the
authority to increase the capital shall be
augmented by such additional share
amount as is necessary because of the
reduction of the conversion price. The
capital increase may be effected
without granting pre-emption rights to
the existing shareholders. Terms and
conditions for subscription and ralsing
of loans (including the provision of any
security therefore), the corporate bonds
and the issue thereof shall be determi-
ned by the Board of Directors, and the
Board of Direclors’ resolution to this ef-
fect shall be incorporated into these Ar-
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§ 3.A.3 Bemyndigeise til at udstede teg-

ningsoptioner (warrants)

Bestyrelsen er pa de { § 3.A.1 anferte

“vilkar bemyndiget til at udstede teg-

ningsoptioner ad en eller flere gange
efter bestyrelsens naesrmere bestem-
melse omfattende et nomineit belab pd
op til halvdelen af Selskabets aktiekapi-
tal pa det tidspunkt, hvor beslutningen
treeffes, dog saledes at der i henhold tit
denne bemyndigelse hejst kan udste-
des tegningsoptioner for et samiet no-
minelt beleb indenfor den i § 3.A.1 an-
forte samlede ramme pa nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske pad markedsvilkar uden
fortegningsret for de hidtidige aktionzs-
rer, dog sédledes at tildelingskursen og
udnyttelseskursen for tegningsoptio-
nerne tilsammen ikke ma vasre lavere
end markedsveerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-
nes udstedelse (bortset fra eventuelle
Justeringer af udnyttelseskursen som
foige af begivenheder, der matte ind-
fraede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
tieemissioner, fusioner, sammenlag-
ninger, spaltninger, aktieopdelinger og
andre lignende sendringer i Selskabets
kapitalstruktur, alt som der matie blive
bestemt i henhold til tegningsoptioner-
nes vilkér og betfingelser). Bestyrelsen
er samtidig bemyndiget — og forpligtet ~
til i perieden indtil 13. maj 2009 at for-
hgje Seiskabets aktiekapital af en eller
fiere gange i forbindelse med udnyttel-
se af de udstedte tegningsoptioner, der
métte blive udstedt i medfer af oven-
stdende bemyndigelse indenfor den i §
3.A.1 anfgrte samiede ramme pa nomi-
nelt kr. 32.361.256. Safremt der sker
en reduktion af tildelingskursen som
falge af betingelserne for tegningsopti-

gW013531-0007°000057

§3.A.3

ticles.

Authorisation to Issue Warrants

Further to the terms and conditions set
out in~article 3.A.1 above, the Board of
Directors has been authorised to issue
warrants on one or several occasions,
as the Board of Directors shall may de-
¢ide, of a nominal amount of up to half
the Company's share capital at the time
of such decision. However, issue of
warrants under this authority shall not
axceed a fotal nominal amount within
ihe apgregate frame set out in article
3.A.1 of DKK 32,361,256. The Issue of
warranis may be carried out on market
conditions without granting pre-emption
rights to the existing shareholders; pro-
vided, however, that the issue price and
exercise price of such warrants shall
not combined be lower than the falr
market value of the Company's shares
at the time of the warrant issue (except
as to any adjustment in the exercise
price resulting from events that may oc-
cur subsequent to such issue by reason
of dilutive issues of shares, mergers,
consolidations, divisions, share splits
and other simllar changes in the Com-.
pany's capital structure, all as may be
provided for in accordance with the
terms and provisions of the warrants).
Further, in the period until 13 May 2009,
the Board of Directors is authorised -
and under an obligation - to increase
the Company's share capital on one or
several occasions within the frame set
out in article 3.A.1 with up to an aggre-
gate nominal amount of DKK
32,361,256 in connection with the exer-
cise of such warrants as may be issued
in pursuance of the above authority. In
the event of a reduction of the exercise
price by reason of the terms applicable
to the warrants, the authority to increa-
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onemne, forhgjes kapitalforhejelsesbe-
myndigelsen med det yderligere aktie-
belgb, som er nedvendigt som feige af
reduktionen af tildelingskursen. Kapital-
forngjelsen kan gennemfares uden for-
tegningsret for Selskabets hidtidige ak-

" tionzeérer. D& nedfigre” Vilkar foi feg-

ningsoptionerne og disses udstedelse
fastseettes af bestyreisen, idet bestyrel-
sesbeslutningen herom optages | ved-
tesgterne.

Aktiestatus

For kapitaludvidelser i medfer af neer-
vaesrende § 3.A gaelder, at de nye aktler
skal have samme rettigheder som de
eksisterende aktier, Aktierne skal vaere
omseaetningspapirer, lyde p& navn og
noteres pa navn | Selskabets aktiebog
og i gvrigt veere undergivet de samme
bestemmelser, som geelder for eeldre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar, der faiger efter vedtagelsen af
kapitatforhejelsen, respeklive tegning af
aktier.

Forhgjelse af aktiekapitalen og ud-
stedeise af tegningsoptioner (war-
rants)

Bestyrelsen er | perioden Indtil 18,
marts 2005 bemyndiget til at udstede
tegningsoptioner til medarbejdeme |
Selskabet og dets datterselskaber samt
til at foretage forhgjelse af Selskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionzgerer.

Q\D13531-0007°000067

se the capital shall be augmented by
such additional share amount as is ne-
cessary because of the reduction of the
exercise price. The capital increase
may be effected without granting pre-
emption rights to the existing sharehol-

“ders. The specific terms-and conditiong -+~

for the warrants and the Issue thereof
shall be resolved by the Board of Direc-
tors, and the Board of Directors' resolu-
tion to this effect shall be incorporated
Into these Ariicles.

Share Status

New shares Issues in connection with
capital increases pursuant to this article
3.A, the new shares shall have the sa-
me rights as the existing shares. The
shares shall be negotiable instruments,
shall be issued in the holder's name,
and shall be subject to the same provi-
sions as those applying to the existing
shares. Holders of the new shares shall
be entitted to dividends as from such
time as the Board of Directors shall de-
termine, although not later than for the
accounting year foliowing the adoption
of the capital increase or, as the case
may be, the subscription for shares in
exchange for warrants.

Increase of the Share Capital and Is-
sue of Warrants

In the period until 19. March 2005 the
Board of Directors shall be authorised
to issue warrants to employees of the
Company and its subsidiaries as welf as
to increase the Company’s share capi-
tal with up to a nominal amount of DKK
6,132,000 without conferring pre-
emption rights upon the exisfing share-
holders.

5/35




BECH-BRUUN

§ 3.B.2 Begrasnsninger i bemyndigelsen

Mo

Bemyndigeisen er underkastet felgen-
de begraensninger:

Udnyttelseskursen skal udgere mindst

B85 % af markedskursen (og kan over-

@

§3.8.3

stige denne)} pa tidspunktet, hvor aftale
om tildeling indgds med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag af Selskabets regn-
skabsmazassige indre vaerdi | henhold til
arsrapporten for det sidst forlabne
regnskabsar med tillzeg af Selskabets
resultat for perioden fra det Igangves-
rende regnskabsars start og til og med
det senest udigbne kvartal. Den sale-
des opgjorte indre vasrdi skal tilleagges
goodwill, der veerdiansasttes som mini-
mum pa grundlag af de danske skatte-
myndigheders {il enhver tid geeldende
beregningsmode! for goodwill.

Udnyttelse af tegningsoptioner skal ske
inden for 21 dage efter de seks forst-
kommende ordingere generalforsamlin-
ger, der afholdes i aret efter den ferste
tildeling. Safremt Selskabet bersnote-
res regnes 21-dages perioderns fra of-
fentliggerelse af arsrapport og halvars-
regnskab.

Aktiestatus

For kapitaludvidelser | medfer af nzer-
vaarende § 3.B gaslder, at de nye aktier
skal have samme rettigheder som de
sksisterende aktier. Aktierne skal veere
omsaetningspapirer, lyde pa navn og
noteres pa navn i Selskabets aktiebog
og i gvrigt veere undergivet de samme
bestemmelser, som geelder for seldre
aktier. De nye aktier skal give ret il ud-
byite fra det tidspunkt, bestyrelsen be-

§:¥013531-0007V00008T

§3.8.2

)

@

§3.8.3

Limitations to the Authorisations

The authorisation is subject to the fol-
lowing limitations:

The exercise price shall correspond to

"~ at least 85% of the fair market value

(and may exceed the fair market value)
at the time when an agreement of suc-
cessive grant is entered into with the
employee. The fair market value shall
be assessed as a minimum on the ba-
sis of the book value of the Company
as shown in the annual report for the
most recent accounting year plus the
Company's profits for the period from
the beginning of the current accounting
year and untll and including the most
recently expired quarter. Goodwill shali
be added to the Company's book value
as a minimum on the basls of the calcu-
lation model used for goodwill by the
Danish tax authorities from time to time.

The warrants granted shall be exerci-
sed within a period of 21 days subse-
quent to each of the six next annuat ge-
neral meetings to be held in the years
after the initial grant. in case of a listing
of the Company, the 21-day periods
shall commence after the publication of
the annual report and the interim finan-
cial statement.

Share Status

New shares issued in connection with

capital increases pursuant to this article
3.B shall carry the same rights as the
existing shares. The shares shall be
negotiable instruments, shall be Issued
in the holder's name, and shall be
subject to the same provisions as those
applying to the existing shares. Holders
of the new shares shall be entitled to
dividends as from such time as the
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§3.8.4

§3.C

§3.C.1

§3.C.2

§3.C3

stemmer, dog senest fra det regn-
skabsar der fglger efter vedtagelsen af
kapitalforhejelsen, respektive tegning af
aktler.

AEndringer i vedtzegter

Bestyrelsen er bemyndiget til at foreta-
ge de vedtaegtsaendringer, der er ned-
vendige | forbindelse med udnytteisen
af ovenstaende bemyndigelser og kapi-
taludvidelseme.

Tegningsoptioner (warrants} til med-
arbejderne udstedt i henhold til § 3.B
den 29. august 2002

{2002-program)

Antal og betaling

Selskabets bestyreise har | august
2002 | henhold til bemyndigelse givet |
maj 2002 vederlagsfrit tildelt visse
medarbejdere ("Medarbejderen”)
1.374.594 tegningsoptioner.

Udnyttelseskurs

Hver tegnhingsoption berettiger Medar-
bejderen til at tegne nom. kr. 2 aktier i
Salskabet mod betaling af kr. 73,83 for
hver aktie af kr. 2.

Udnyttelse

Udnyttelse af tegningsoptionerne kan
kun ske i portioner & mindst 25 og in-
den for den i Aftalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
optionerne skal tillige vare i overens-
stemmelse med de love og regler, der
er geeldende for tegningsoptionerne, og
tegningsoptioneme ma ikke udnyttes,
hvis Selskabet beslutter, at udnyttelsen

¢:013521-0007\00005 7
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§3.C

§3.C.1

§3.C.2

§3.C.3

Board of Directors shall determine,
although not later than for the accoun-
ting year following the adoption of the
capital increase or, as the case may be,
the subscription for shares in exchange
for warrants,

Amendments to the Articles of As-
sociation

The Board shall be authorised to under-
take such amendments to these Articles
of Assocliation as are required in con-
nection with the above authorisations
and the capital increases.

Warrants Issued to Employees Pur-
suant to Article 3.B on 29 August
2002

{2002 program)

Quantity and Consideration

Under the authority granted in May
2002 the Board of Directors has gran-
ted 1,374,594 warrants free of charge
to certain employees (the "Employee”).

Exercise Price

Each warrant entitles the Employee to
subscribe for shares in the nominal
amount of DKK 2 in the Company at a
price of DKK 73.83 per share of DKK 2.

Exercise

The warrants shall only be exercisable
in portions of at least 25 warrants and
any exercise shall take place within the
Exercise Period, which is defined in the
Agreement. The exercise of the war-
rants shali also comply with other laws
and regulations appliceble to the war-
rants, and the warrants shall not be
exercised if the Company determines
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§3.C.4

udger en overtreedelse af gasldende lo-
ve og regler.

Fremgangsmade ved udnytielse

Tegningsoptioneme udnyttes ved, at

~"Medarbejderen inden for Udnyttelses-

§3.C5

§3.C6

perioden til Selskabet indsender skriftlig
meddelelse (tegningsliste} med angi-
velse af det antal tegningsoptioner, der
gnskes udnyttet, og bilagt det belab
(inkl. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne.

Kapitalforhofelse

Ved modtagelse af den skriftlige med-
delelse (relevants side i tegningslisten)
og betaling som anfert i § 3.C.4 samt
Medarbejderens betaling af aktieom-
seetnings- eller kildeskat, er Selskabet
forpligtet til at foranledige den forngdne
aktieudvidelse gennemfart senest 60
dage efter udigbet af det regnskabsar,
hvor der blev givet beharig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er behgrigt registreret
som aktionser udieveres snarest muligt
efter, at kapitalforhajelsen er registreret
i Erhvervs- og Selskabsstyrelsen.

Bortfald

Tegningsoptionerne  bortfalder, hvis
Medarbejderen vaesentligt misligholder
sin ansaettelsesaftale.

Ikke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnvitelse ikke er
kommet behorigt frem til Selskabet se-
nest p4 Udlgbsdatoen. Denne warrant-
ordning og eventuelle Ikke-udnyttede

§11013531-0007\000057

§3.C4

§3.C.5

§3.C.6

that the exercise would be a violation of
applicable laws and regulations.

Procedure of Exercise

The Employee shall exercise the war-

“rants by written notice (execution page

from subscription list) within the Exer-
cise Period to the Company, indicating
the number of warrants which will be
exercised and accompanied by the
amount payable (including any withhol-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.

Capltal Increase

Upon receipt of the written notice (exe-
cution page from subscription list) and
the payment set out in article 3.C.4 and
the payment by the Employee of any
transfer or withhelding taxes, the Com-
pany shall arrange for the necessary
implementation of the capital increase
no later than 60 days after the expiry of
the accounting reference period in
which duly notice was submitted. Share
certificates or evidence that the Em-
ployee has been duly recorded as sha-
reholder shall be surrendered as soon
as possible after the registration of the
capital increase with the Danish Com-
merce and Companies Agency.

Expiration

The warrants shall be forfeited in the
event of the Employee's material
breach of his contract of employment.

Unexercised warrants shall expire if the
notice of exercise has not been duly re-
celved by the Company on or before
the Date of Expiry. Thus, this warrant
plan and any unexercised warrants
granted hereunder expire on the Date
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tegningsoptionsr, der tildeles | henhold
til denne warrantordning, bortfaider s&-
ledes pa den i Aftalen definerede Ud-
lzbsdato.

Ved Medarbejderens fratreeden eller

""'ded geelder der keberettigheder, Jf. §

§3cC7

Q)

(0

(ii)

(iif)

(iv)

V)

3.C.8.

/Endringer i vilkarene

Hvis Medarbejderen ensker at udnytte
sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital med fortegningsret for
de eksisterende aktionzerer til at tegne
aktier til en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer elier andre konvertible lan,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfa!-
gende incltamentsordninger), og udste-
delsen er sket med fortrinsret for de ek-
sisterende aktionaerer til en lavere kurs
end markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedsasttelse af Sel-
skabets aktiekapital, hvorved de eksl-
sterende aktionzerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbyite pr. regn-
skabsar p& mere end 25 % af aktiekapi-
talen,

ska! den i Aftalen fastsatte Udnyttel-
seskurs og/eller aktieantal reguleres,
saledes at Medarbejderen modtager en

94013533-0007W000057

§3.C7

M

(0

(i)

(ifi)

V)

of Expiry as defined in the Agreement.

In case of the Employee's resignation

“‘or death, call options apply, ¢f. article

3.c.s.

Amendment of the Terms and Condi-
tlons

Where the Employee wishes to exer-
clse his warrants after

the share capital of the Company has
been increased, the existing share-
holders have pre-emption rights to
subscribe for the new shares at a price
which is lower than the market price;

the Company has issued convertible
bonds or other convertible loans, war-
rants {(except for the warrants compri-
sed by this plan or any other subse-
quent empioyee incentive programms),
and the existing shareholders have pre-
emption rights to subscribe for the new
shares at a price which is lower than.
the market price;

bonus shares (stock dividend) have
been issued;

a reduction in the share whereby the
existing shareholders have received a
dividend from the Company exceeding
the market price; or

distribution of a dividend of more than
25 per cent of the share capital per ac-
counting year,

the Exercise Price and/or the number of .

shares stated in the Agreement shall be
adjusted to the effect that the Employee
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@)

)

(i)
(i)

§3.C8

(1)

2

rimelig kompensation for den reduktion
i tegningsoptionernes veerdi, som den
pagaeldende begivenhed matte have
medfert. Kompensationen fastsaettes
endeligt af en revisor, der er udpeget af

Selskabet.

Hvis en eller flere af tegningsoptionerne
udnyttes efter eller | forbindelse med

en fusion eller fission (spaltning) af Sel-
skabet,

Selskabets likvidation eller

andre tilsvarende asndringer i Selska-
bets kapitatstruktur,

er Medarbejderen berettiget til at mod-
tage aktier i Selskabet til en sndret
kurs (eller ved justering af det tildelte
antal aktier) eller i andre selskaber eller
pa anden made tillegges aktiver eller
kontanter, sdledes at Medarbejderen
modtager kompensation herfor, Kom-
pensationen fastsasttes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsaetning

Tegningsoptionerne kan ikke overdra-
ges eller gores til genstand for pant-
s&tning eller udlaeg, medmindre andet
fremgar af nedenfor.

Ved Medarbejderens fratreeden (uanset
érsag) forud for en eventue! bgrsnote-
ring og for s& vidt tegningsoptionerne
ikke er bortfaldet { henhold il § 3.C.6,
skal Medarbejderen tilbyde de tildelte
tegningsoptioner tif Selskabet eller en
af Seiskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-
lem Udnyttelseskursen og aktiekursen
beregnet pa grundlag af Selskabets

P:\013531-C0T000067

@)

§3.c8

(1)

@)

receives a fair compensation for the
decrease in the value of the warrants
caused by the event In question. An in-
dependent auditor appointed by the
Company shall finally determine the

compensation.

Where one or more warrants are exer-
cised subsequent to or in connection
with

a merger or de-merger (divislon) of the
Company;

the tiquidation of the Company;

the occurrence of other similar changes
in the capital structure of the Company;

the Employee shall be entitled to recei-
ve shares in the Company at a new pri-
ce (or by adjustment of the number of

shares granted) or in other companies, ..

or in some other way be granted assets
or cash in such a way that the Em-
ployee is compensated. An indepen-
dent auditor appointed by the Company
shall finally determine the compensa-
tion,

Transfer and Pledging

The warrants cannot be transferred,
pledged or taken in execution, save as
provided for below.

In case of the Employee’s resignation or
termination of employment (for whate-
ver reasen) prior to any listing and pro-
vided that the warrants have not expi-
red pursuant to article 3.C.6 above,
warrants vested shall be offered by the
Employee to the Company or any per-
son designated by the Company at a
price calculated as the difference bet-
ween the Exercise Price and the price
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regnskabsmaessige indre veerdi i hen-
hold til arsrapporten for det seneste
regnskabsar med tilleeg af Selskabets
overskud for perioden fra det igangvee-
rende regnskabsars begyndelse og fil
og med det i forhold til den begivenhed,

"der har udlzst tilbudspligten, sengst ud-

lzbne kvartal. Den sadledes opgjorte in-
dre vaerdi skal tilleegges goodwifl, der
vaerdianseattes endeligt af en af Sel-
skabet udpeget uathzengig revisor pa
grundlag af skattemyndighedernes il
enhver tid gaeldende beregningsmodel
for goodwill, Hvis den saledes opgjorte
veerdi er nul eller negativ, sker overdra-
gelse vederlagsfrit,

Ved overdragelse af mindst 50% af Sel-
skabets aktier til tredjemand har Sel-
skabet eller en af Selskabet anvist ka-
ber ret (men ikke pligt) til at erhverve
tegningsoptioneme fra Medarbejderen
{uanset om denne métte vaere fratradt)
eller kraeve udnytielse af tildelte teg-
ningsoptioner (i sa fald kan udnyttelse
ske uden for Udnyttelsesperioden).
Tegningsoptionskursen skal svare til
den kurs, som tredjemand skal betale

" for de pageeldende aktier med fradrag

af den i Aftalen fastsatte Udnyitelses-
kurs. Hvis aktierne erhverves efter pa-
Krav om Medarbejderens udnyttelse,
skal aktiekursen svare til den kurs, som
tredjemand skal bstale for de pagse!-
dende aktier,

Sarlige bestemmelser for medarbej-
dere omfattet af dansk ansaettelses-
lovglvning

§ 3.C.8, stk. 2 er ikke gaeidende.

§ 3.C.10 Fuldstsendigt warrantprogram 2002

Ovenstaende vilkdr gengiver hoved-

@:\01353 10001000057

@

of the shares calculated on the basis of
the book value of the Company as
shown in the annual report for the most
recent accounting year plus the Com-
pany's profits from the beginning of the
current accounting year and until and

“Including “the most - recently ~expired— -

quarter in which the event that triggersd
the obligation to offer the shares for sa-
le occurred. Goodwill shail be added to
the Company's book value and shall be
finally appraised by the Company's au-
ditor on the basis of the calculation mo-
del used for goodwill by the tax authori-
ties from time to time. In case the calcu-
lated value is zero or negative, the
transfer shall be made free of charge.

In the event of a transfer of at least 50%
of the Company's shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shall be entitled
{(but not obliged) to acquire the warrants
from the Employee (whether or not
he/she has resigned) or require the
exercise of the warrants vested (in such
case exercise can take place outside
any Exercise Period). The price for the
warrant shall correspond to the price
payable by any third party for the sha-
res In question less the Exercise Price
stated in the Agreement. If the shares
are acqulred subsequent to the reque-
sted exercise by the Employee, the pri-
ce for the shares shall correspond to
the price payable by any third party for
the shares in question.

§ 3.C.9. Special Applying Only for Employees

Subject to Danish Employment Law

Article 3.C.8(2) does not apply.

§ 3.C.10 Complete Warrant Program 2002

The above terms reflect the principal
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§3.0.1

§3.D.2

(@)

(b)

(c)

treakkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildeling af tegningsoptioner
med dertil hgrende Plan for warrant-
ordning {tegningsoptioner) 2002.

""Tegningsoptioner udstedt | henhold

til § 3.A.3 den 30. august 2002.
(Cytologix tegningsoptioner)

Udstedelse af tegningsoptioner

! henhold til den | § 3.A.1 indeholdte
bemyndigelse il bestyrelsen har denne
den 30. august 2002 besluttet at udste-
ds 775.973 tegningsoptioner, der hver
giver ret til at tegne én aktie & DKK 2.
Bestyrelsen har tillige vedtaget den til-
svarende forhejelse af Selskabets ak-
tiekapitel il gennemfgrelse | det om-
fang og pa det tidspunkt, det métte vae-
re relevant.

Vilkar for udstedelsen

Tegningsoptionerne udstedes folgende
vilkar:

Tegningsoptionerne udstedss uden for-
tegningsret for Selskabets aktionzerer;

Tegningsoptionerne tildeles som en del
af vederlaget for Selskabets kab af en
virksomhed i henhold til en kebsaftale
dateret 19. august 2002 ("Kebsafta-
len");

Tegningsoptionerne skal tegnes senest
den 18. august 2003 pa separate teg-

ningslister;

GAD13591-000N000067

§3.0

§3.D.1

§3.D.2

(a)

(k)

(]

features of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with the plan for the Warrant Program
2002,

“Wartants 1s8uad Pursuant to Article

3.A.3 on 30 August 2002,
(Cytologix warrant)

Issuance of Warranfs

Under the authority in article 3.A.1 he-
reof, the Board of Directors resolved on
30 August 2002 to issue 775,973 war-
rants each conferring a right to subscri-
be for one share of DKK 2. The Board
of Directors also adopted the cor-
responding increase of the Company's
share capital to be effected as and
when relevant.

Terms and Conditions of the Is-
suance

The warrants shall be issued on the fol-
lowing terms and conditions:

the warrants shall be issued without
granting pre-emptiion rights to the Com-
pany's shareholders;

the warrants shall be granted as part of
the consideration for the Company's
acquisition of a business pursuant to a
purchase agreement dated 19 August
2002 (the "Purchase Agreement”);

the warrants shall be subscribed no la-

ter than 18 August 2003 on separate
subscription iists;
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(d)

Tegningsoptioneme skal ydes i tre seer-
skilte puljer pad henheldsvis 310.388,
232.792 and 232.792 tegningsoptioner,
der hver kan udnyttes ved visse begi-
venheders indireeden som nzrmere af-

talt med tegningsoptions-indehaveren.

(e

§3.D.3

1)

For hver pulje af tegningsoptioner geel-
der det, at udnyttelse skal ske pa ét be-
stemt tidspunkt, senest ved midnat,
Boston-tid, pad den 60. dag efter ind-
treedelsen af den for den pageeldende
pulje aftalte udnyttelsesbegivenhed, ef-
ter hvilket tidspunkt den pagasldende
pulje bortfalder safremt tegning ikke er
sket. Derudover bortfalder tegningsop-
tioneme automatisk senest den 20. ok-
tober 2009, men kan dog bortfalde tidli-
gere som aftalt med tegnings-
optionsindehaver.

Selskabet skal vaere berettiget tif at su-
spendere de ovenfor naevnte udnyttel-
sesperioder i op til tre maneder | tilfeel-
de af, at bestyrelsen beslutter at anse-
ge om notering af Selskabets aktier pa
en dansk eller en udenlandsk fonds-
bars og de(n) for bgrsnoteringen an-
svarlige bank{er) anbefaler Selskabet
at treeffe en sadan forholdsregel; og

Der skal ikke finde betaling sted til Sel-
skabet ved udnyttelsen af tegnings-
optionerne, eftersom disse udstedes
som en del af vederlaget for kebet af
en virksomhed fra tegningsoptionsin-
dehaveren pa markedsvilkar.

AEndringer i kapitalstruktur
Forhejelse af aktiekapital og udste-
delse af obligationer og tegningsop-

tioner

| tilfeelde af en kapitalforhgjelse, der

QI013SI1-00G7O00067

(d)

(e

§3.D.3

1)

the warrants shall be granted in three
separate lots, each comprising 310,389,
232,792 and 232,792 warrants, respec-
tively, each of which lof may be exerci-
sed upon the occurrence of certain
events as further agreed with the war-

“rantholder. " R

As regards each lot of warrants, exer-
cise shall take place on one occasion
no later than midnight, Boston time, on
the 60th day after the occurrence of the
agreed exercise event for each lot, after
which time such lot of warrants shall
expire if not exercised. In addition, the
warrants shall expire automatically no
later than 20 October 2009, but may
expire automatically earlier as agreed
with the warrant holder.

The Company shall be entitled to lock
up the exercise windows mentioned
above for a period of up to three
months in the event the Board of Direc-
tors of the Company decides to apply
for listing of the Company's shares on a
Danish or foreign stock exchange and
the bank(s} responsible for the listing
recommend(s) that the Company make
such precaution; and

no payment shall be made to the Com-
pany on exercise of the warrants, since
the warrants will be issued as part of
the consideration for the purchase of a
business from the warrant holder on
market terms.

Changes in Capital Structure

Share Capital Increase and Issuance
of Bonds and Warrants

In case of a capital increase subscribed
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(i)

3)

tegnes under markedsveerdi, udstedel-
se af konvertible obligationer eller lig-
nende instrumenter, der giver ret til teg-
ning af aktier under markedsvasrdi, ud-
stedeise af tegningsoptioner der giver
ret til tegning af aktier under markeds-

"veerdi (boriset fra til Selskabets besty-

relsesmedlemmer, direktgrer eller med-
arbejdere, eller nuvesrende eller tidlige-
re bestyrelsesmedlemmer, direktarer,
medarbejdere eller radgivere i et eller
flere datterselskaber) skal antaliet af
aktier, der kan tegnes ved udnyttelse af
tegnings-optionemne, justeres, sdledes
at tegningsoptionsindehaveren ikke ud-
vandes ved udnyttelsen af tegningsop-
tionerns.,

Nedsattelse af aktiekapitalen

| tifeelde af, at Selskabets aktiekapital

nedszsttes til deekning af tab, jf. § 44 ai
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptionerne, nedsasttes il et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tegningsoptionerne umiddelbart for
beslutningen om kapitalnedsasttelse.

| tilfelde af, at Selskabets aktiekapital
nedseettes ved udlodning til aktionaerer
til en pris pr. aktie, der ligger hajere end
markedsvaerdien, skal antailet af aktier,
der kKan tegnes ved udnyltelse af teg-
ningsoptionerne, forhojes, saledes at
tegningsoptionsindehaverens stilling ik-
ke andres i denne situation.

Opdeling, sammenlagning etc.

Hvis Selskabet pa et tidspunkt opdeler
sine aktier i et storre antal aktier, sam-
menizsgger sing aktier til et mindre an-
tal aktler, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og i
den forbindelse bliver det fortssettende

A013631-0007\000057

2)

@i

3)

below market value, issuance of con-
vertible bonds or similar instruments en-
titling fo subscribe for shares below
market value, issue of warrants entitling
to subscribe for shares below market
value (other than fo the Company's di-

"FECTOIS, officers of employees or carrent

or former directors, officers, employees
or consuftants of one or more of its
subslidiaries), the number of shares
which can be subscribed on exercise of
the warrants shall be adjusted so that
the warrant holder is not diluted when
exerclsing the warrants,

Share Capital Decrease

In case the Company's share capital is.
decreased to cover losses, cf. Section
44 a in the Danish Companiss Act, the
number of shares which can be subscri-
bed on exercise of the warrants shall be
reduced (downwards) to reflect the si-
tuation where the warrant holder had
exercised the warrants immediately be-
fore the capital decrease resolution.

In case the Company's share capital is
decreased by way of a distribution to
shareholders at a price per share higher
than market value, then the number of
shares which can be subscribed on
exercise of the wamants shall be in-
creased so that the warrant holder's po-
sition is neutral to such event.

Subdivision, Combination, and etc.

In case the Company shall at any time
subdivide its shares into a greater num-
ber of shares, combine its shares into a
smaller number of shares, issue bonus
shares, merges with another entity
and thereby becomes the surviving enti-
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4

5)

selskab, skal (i hvert af disse ftilfeelde)
antallet af aktier, der kan tegnes ved
udnyttelse af tegningsoptionerne, juste-
res forholdsmaessigt, sdledes at antallet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptionerne, forhgjes el-

‘ler nedsasttes, sa det svarer il det antal

aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptioneme forud for
sadan begivenheds indtraeden og hav-
de deltaget i sadan begivenhed som
aktionaer.

Udbytte og tilbagekob af aktier

Hvis Selskabet | et givent ar forud for
udnyttelsen af tegningsoptioneme ud-
fodder dividende pa tilsammen mere
end 20% af aktiekapitalen eller tilbage-
kaber aktier til en pris, der ligger mere
end 10% over aktiernes markedsvaerdi,
skal antallet af aktier, der kan tegnes
ved udnyttelse af tegningsoptioneme,
justeres for at kompensere for den ud-
vanding, der ville ske som fgige af
ovennavnte handiinger, i det omfang
udbytte eller tilbagekeb af aktier over-
stiger de ovennagvnte grasnser,

Omklasslficeringer, etc,

Hvis Selskabet pa noget tidspunkt skul-
le omklassificere sine aktier eller delta-
ge i en fusion, hvor det bliver det ophe-
rende selskab, eller hvls Selskabet
spaltes eller szelger alle eller neesten
alle sine aktier til et andet selskab elier
en anden enhed, skal der foretages lov-
meaessig og forngden hensatelse, |
henhold til hvilken tegningsoptionsin-
dehaveren derefier - ved udnyttelse af
sine tegningsoptioner - skal modtage
sadanne aktier, veerdipapirer eller an-
det, som tegningsoptionsindehaveren
ville have maodtaget, hvis tegningsopti-
ons-indehaveren havde udnytiet sine

gAD135I1-000TNOGN05T

4)

%)

ty; then, In each case, the number sha-
res which can be subscribed on exer-
cise of the of warrants shall be propor-
tionally adjusted so that the number of
shares issuable upon exercise of the
warrants shall be increased or decrea-

" sed to equal the rumber of shares that

would have been held by the warrant
holder if the warrant holder had exerci-
sed the warrants prior to such event
and had participated in such event as a
holder of shares.

Dividends and Share Buy Backs

If the Company in any year prior to the
exercise of the warrants distributes di-
vidends of more than 20 % in total of
the share capital or buys back shares at
a price more than 10 % higher than the
market value of the shares, then the
number of shares which can be subscri-
bed on exercise of the warrants shall be
adjusted in order to compensate for the
dilutive effects of the above actions to
the extent that dividends or a buy-backs
of shares exceed the above limitations.

Reclassifications etc.

In case the Company, at any time,
reclassifies its shares or engages in a
merger and thereby becomes the
discontinuing entity, or is divided or
sells all or substantially all of its assets
to another corporation or entity, then
lawful and adequate provision shall be
made whereby thereafter the warrant
holder shall recelve upon exercise of
the warrants, those shares securities or
other items which the warrant holder
would have received had the warrant
holder exercised the warrants prior to
such event and had participated in such
event as a holder of shares.
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6)

§3.0.4

@

(i)

(i)

(v)

v

tegningsoptioner forud for sadan en
begivenheds indtrasden og havde del-
taget | begivenheden som aktionzer.

Opsamlingsbestemmelse

" Hvis Selskabet p& noget tidspunkt fore-

tager zendringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pa tegningsoptionernes veerdi,
og som der ikke pa anden made er ta-
get hejde for i {fegningsoptioneme, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-
nyttelse af tegningsoptionerne.

Kapitalforhgjelse

Bestyrelsen skal effektuere kapitai-
forhwjelse(r) i det omfang og pa de(t)
tidspunkt(er), tegningsoptionerne ud-
nyttes. Folgende skal geelde i forbin-
delse med tegningen af aktier som fgl-
ge af udnyttelse af tegningsoptionerne:

Selskabets aktionasrer skal ikke have
ret til fortegning;

der skal ikke finde bstaling sted til Sel-
skabet, nar aktierne tegnes, idet Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptioneme sva-
rende til en udnyttelseskurs pa kr.
1.894,50 pr. aktiebelgb pa DKK 100,

aktiene skal vaere omseetningspapirer
udstedt gennem Veerdipapircentralen;

aktierne skal udstedes pa navn og no-
teres pa navn i Selskabets aktiebog;

aktieme skal ikke vesre underlagt no-
gen indlgsningpligt;

9A01S531.0007\D00067

6)

§3.0.4

(0

(i)

(i)

(v}

(v)

Savings Clause

In casé the Company, at any time, ma-
kes any changes in the share capital
that shall affect all the shares and does
affect the value of the warrants and
which is not otherwise provided for in
the warrants, then a reasonable ad-
justment shall be made to the number
of shares issuable upon exercise of the
warrants,

Capital Increase

The Board of Directors shall effect the
capital increase(s) as and when the
warrants are exercised. The following
shal! apply in connection with subscrip-
tion for shares as a result of exercise of
the warrants:

the shareholders in the Company shall.
not be granted pre-emption rights;

no payment shall be made to the Com-
pany when the shares are subscribed
sinoe the Company has received consi-
deration when issuing the warrants cor-
responding to an exercise price of DKK
1,894.50 per DKK 100 amount of sha-
res; '

the shares shall be negotiable instru-
ments issued through the Danish VP
Securities Services;

the shares shall be made out in the hol-
der's name and shall be registered in
the holder's name in the Company’s
share register;

the shares shall not be subject to any
duty of redemption;
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(1)

(vil)

(viii)

(v)

§3.E

§3.E.2

der skal ikke geelde begreensninger i
aktiernes omsaetielighed, bortset fra
begreensninger, der matte fglge af lov-
glvningen eller kontraktmaessige for-

 hoid;

ret til udbytte og andre rettigheder i Sel-
skabet skal galde fra tegningstidspunk-
tet;

Selskabet skal baere alle omkostninger
i forbindelse med udstedelsen af war-
ranterne, hvilke skennes at udgere
DKK 20.000;

tegningsoptionsindehaveren skal bzere
alle omkostninger i forbindelse med re-
gistrering af aktierne i Vasrdipapircen-
tralen, hvilke skennes at udgere DKK
20.000.

Tegningsoptioner
{Overtagelse af Cytomation teg-
ningsoptioner)

§ 3.E.1 Antal og betaling

Bestyrelsen har | februar og marts 2003
p& baggrund af bemyndigelse fra maj
2002 (forleenget i oktober 2002) tildelt
1.640.596 tegningsoptioner vederiags-
frit til visse tegningsoptionsindehavere i
Cytomation, inc. {"Optionsinde-
haverne"). Tegningsoptioneme traader i
stedet for de tegningsoptioner, som Cy-
tomnation, Inc. har udstedt og som Sel-
skabet har overtaget.

Udnyttelseskurs

Hver tegningsoption giver Optionsinds-
haveren ret til at tegne én aktie p& no-
minelt kr. 2 i Selskabet til en pris pr. ak-
tie pa kr. 2,00, 2,50, 22,48, 33,64, eller
37,39 pr. aktie & kr. 2, som naermere
anfert | Tildslings-meddelelsen. Af de

P01 3531-00077000057

Vi)

(vii)

(viil)

(iv)

§ 3.

§3.€2

no restriction shall apply to the shares
with respect to negotiability other than
restrictions that arise pursuant to law or
contractual arrangements;

the right {o recelve dividend and other
rights in the Company shall apply as
from the time of subscription;

the Company shall bear all costs in con-
nection with the issuance of the war-
rants, such costs are estimated at DKK
20,000;

the warrant holder shall bear ali costs
pertaining to the shares becoming re-
gistered with the VP Securities Ser-
vices, which costs are estimated at
DKK 20,000.

Stock Options
(Assumption of Cytomation war-
rants)

§ 3.E.1 Quantity and Consideration

Under the authority granted in May
2002 {(extended in October 2002), the
Board of Directors granted in February
and March 2003 1,640,596 warrants
free of charge to certain holders of war-
rants in Cytomation, Inc. (the "Hol-
ders®). The warrants replace the war-
rants issued by Cytomation, inc. and
assumed by the Company.

Exercise Price

Each warrant entitles the Holder to
subscribe for a share In the nominal
amount of DKK 2 in the Company at a
price per share of DKK 2.00, 2.50,
22.48, 33.64, or 37.39 per share of DKK
2, as further stated in the Grant Notice.
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udstedte tegningsoptioner kan i alt
50.160 aktier tegnes tit en pris pa kr.
2,00, 5.017 aktier tegnes til en pris pa
kr. 2,60, 509.431 aktier tegnes til en
pris p& kr. 22,48, 552.286 aktier tegnes
til en pris pa kr. 33,64, og 523.702 ak-

" tier tegnes til en pris pa kr. 37,39.

§3.E3

§3.E4

Udnyttelse

Udnyttelse af tegningsoptionerne skal
ske inden Udlsbstidspunktet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-
dre love og regler, som geslder for teg-
ningsoptionermne, og tegningsoptionerne
kan ikke udnyltes, hvis Seiskabet vur-
derer, at udnyftelsen ikke | al veesent-
lighed er i overensstemmelse med sa-
danne love og regler. Endvidere kan
tegningsoptionerne ikke udnyttes med
mindre aktierne udstedt pa baggrund af
tegningsoptioneme bliver registreret |
henhold til United States Securities Act
of 1933 som senere endret, eller sa-
fremt aktierne ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og
aktieudstedelsen er undtaget fra regi-
streringspiigten i henhold til Securities
Act.

Fremgangsmade ved udnyitelse

Tegningsoptionerne udnyttes ved, at
Optionsindehaveren inden for Udnyitel-
sesperioden til Selskabet indsender
underskrevet tegningsliste med angi-
velse af det antal tegningsoptioner, der
onskes udnyftet, og bilagt det belab
(inkl. eventuel  aktieomssetnings-
og/eller kildeskat), som skal betales i
forbindelse med tegningen af aktierne
pé grundlag af tegningsoptionerne.

QATTI531-000700005 7

§3.E3

§3.E4

On the basis of all issued warrants,
50,160 shares may be subscribed at a
price of DKK 2.00, 5,017 shares may be
subscriped at a price of DKK 2.50
509,431 shares may be subscribed at a
price of DKK 22.48, 552,286 shares

“"may be subscribed af @ price 6f DKK™™

33.64, and 523,702 shares may be
subscribed at a price of DKK 37.39,

Exercise

Exercise of the warrants shali take pla-
ce within the Exercise Period, which is
defined in the Grant Notice. The exer-
cise of the warrants shall also comply
with other laws and regulations appli-
cable to the warrants, and the warrants
may not be exercised if the Company
determines that the exercise would not
be in material compliance with such
laws and regulations. Furthermore, the
warrants shall not be exercised unless
the shares issuable upon exercise of
the warrants are then registered under
the United States Securities Act of 1933
as amended, or If such shares are not
so registered, the Company has deter-
mined that exercise and issuance would
be exempt from the registration requi-
rements of the Securltles Act.

Procedure of Exercise

The Holder shall exercise the warrants
by submitting an executed subscription
list within the Exercise Period to the
Company, indicating the number of war-
rants which will be exercised and ac-
companied by the amount payable
(including any transfer- andfor withhol-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.
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§3.E5

(i)

)

Kapitalforhojelse

Ved modtageise af den skrifilige med-
delelse {relevante side i tegningslisten)
og betaling som anfert | § 3.E.4 inkiusi-
ve Optionsindehaverens betaling af ak-

" tieomsastnings- eller kildeskat, er Sel-

skabet forpligtet til at foranledige den
fornedne aktieudvidelse gennemfart
senest 60 dage efter udlgbet af det
regnskabsér, hvor der blev givet beha-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er beherigt regi-
streret som aktionaer udleveres snarest
muligt efter, at kapitalforhgjelsen er re-
gistreret i Erhvervs- og Selskabssty-
relsen.

Bortfald

| det omfang Optionsindehaveren var
medarbejder Selskabet elier et af dets
datterselskaber den 1. juli 2002, bort-
falder tegningsoptionerne, hvis Optle
onsindehaveren afskediges som falge
af misligholdelse af sin ansasttelsesaf-
tale, som neermere defineret i warrant-
planen.

| det omfang Optionsindehaveren var
bestyrelsesmedlem i Cytomation
ogleller i Selskabset den 1. jult 2002,
bortfalder tegningsoptioneme, hvis be-
styrelsesmedlemmet udtraeder af besty-
relsen i Cytomation og/eller Selskabet
under visse omstandigheder, som
narmere er defineret | warrantplanen.

Ikke-udnyttede tegningsoptionerne
bortfalder endvidere [ det omfang, at
meddelelse om udnyttelse (tegningsli-
ste) ikke er kommet behorigt frem til
Selskabet senest pd Udigbsdatoen.
Denne  tegningsoptionsordning og
eventuelle ikke-udnyttede tegningsopti-
oner, der tildeles i henhold til ordnin-

13531-0007¥000057

§3.ES§

§3.E6

(ii)

(iil)

Capital Increase

Upon receipt of the written notice (exe-
cution page from subscription list) and
the payment as set out in article 3.E4
hereof including the payment by the

“"Holderof any transfer or withholdingta=--—

xes, the Company shall arrange for the
necessary Implementation of the capital
increase no later than 60 days after the
expiry of the accounting reference pe-
riod in which duly notice was submitted,
Evidence that the Holder has been duly
recorded as shareholder shall be sur-
rendered as soon as possible after the
registration of the capital increase with
the Danish Commerce and Companies
Agency.

Expiration

If the Holder was an employee of the
Company or one of its subsidiaries as
of 1 July 2002, the warrants shall be
forfeited in the event the Holder is
dismissed due ta breach of his contract
of employment for cause, as further de-
fined in the Warrant Plan.

If the Holder was a director in Cytoma-
tion and/or the Company as of 1 July
2002, the warrants shall be forfeited in
the event the Holder is dismissed or re-
signs as director in the Company and/or
the Subsidiary under certain cir-
cumstances as further defined in the
Warrant Plan.

Unexercised warrants shall also expire
if the Company has not duly received
the notice of exercise (Subscription
Form) on or before the Date of Expiry.
Thus, this warrant plan and any une-
xercised warrants granted hereunder
expire on the Date of Expiry as defined
in the Grant Notice.
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§ 3.E7

(1)

)

(ii)

(iii)

(v)

%

gen, bortfalder saledes pa den i Tilde-
lingsmeddeleisen definerede Udlgbsda-
to.

FEndringer i vilkdrene

Hvis Optionsindehaveren gnsker at ud-
nytte sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital med fortegningsret for
de eksisterende aktionzerer til at tegne
aktier til en lavere kurs end markeds-

kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible lan,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning efler eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-
rende aktionzerer til en lavere kurs end
markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedsattelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionzerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbytte pr. regn-
skabsar pa mere end 25% af aktiekapi-
talen,

skal den i Tildelingsmeddelelsen fast-
satte Udnyttelseskurs og/eller aktiean-
tal reguleres, sdledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onernes veerdi, som den pageeidends
begivenhed matte have medfart. Kom-
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§ 3.E.7 Amendment of the Terms and Condl-

M

U

(i)

(i)

(iv)

)

tions

Where the Holder wishes to exercise
his warrants after

the share capital of the Company hes
been increased whereby the existing
shareholders have been granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

the Company has issued convertible
bonds or other convertible loans, war-
rants (except for the warrants compri-
sed by this plan or any other employee
incentive programme), and the existing
shareholders have heen granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

bonus shares (stock dividend) have
been issued;

the share capital of the Company has
been decrease, whereby the existing
shareholders have received a dividend
from the Company exceeding the mar-
ket price; or

distribution of a dividend of more than
25 per cent of the share capital per ac-
counting year;

the Exercise Price and/cr the number of
shares stated in the Grant Notice shall
be adjusted to the effect that the Holder
receives a fair compensation for the
decrease in the value of the warrants
caused by the event in question. An in-
dependent auditor appointed by the
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pensationen fastszettes endeligt af en
revisor, der er udpeget af Seiskabet.

{2) Hvis en eller flere af tegningsoptionerne
udnyttes efter eller i forbindelse med

(® en fusion eller fission (spaltning) af Sel-
skabet,

(i) Selskabets likvidation eller

(i) andre tilsvarende aendringer i Selska-

bets kapitalstruktur, herunder men ikke
begraenset til eendring | aktierne styk-
sterrelse, retablering af aktiekapitalen,
sammenieegning eller opretteise af ak-
tieklasser;

er Optionsindehaveren berettiget tll at
modtage tegningsoptioner i Selskabet
tit en aendret kurs (eller ved justering af
det tildelte antal tegningsoptioner) eller
i andre selskaber eller pa anden made
" tilleegges aktiver, herunder men ikke
begreanset til vaerdipapirer, eller kon-
tanter, saledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastszettes endeligt af en
revisor, der udpeges af Selskabet.

§ 3.E.8 Overdragelse og pantszetning

(1) Tegningsoptionerne kan ikke overdra-
ges eller gares til genstand for pant-
seetning eller udlaeg, medmindre andet
fremgar af §§ 3.E.8(2) and 3.E.8(3).

(2) | det omfang Optionsindehaveren var
medarbejder | Seiskabet eller et af dets
datterseiskaber den 1. juli 2002 skal
folgende geelde: Ved Optionsindehave-
rens fratreeden (uanset arsag bortsst
fra misligholdeise) forud for en eventuel
bersnotering og for s vidt tegningsop-
tionerne ikke er bortfaldet i henhold tii §
3.E.6, skal Optionsindehaveren tilbyde
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@)

with

()

(i
(iii)

§3.E8

(1

@

Company shall finally determine the
compensation.

Where one or more warrants are exer-
cised subsequent to or in connection

a mergsr or de-merger (division) of the
Company;,

the liquidation of the Company,

the occurrence of other similar changes
in the capital structure of the Company,
including but not limited to a stock split,
reverse stock split, re-capitalisation,
combination or reclassification of stock;

the Holder shall be entitled to receive
warrants in the Company at a new price
(or by adjustment of the number of war-
rants granted) or in other companies, or
In some other way be granted assets,
including but not limited to securities, or
cash in such a way that the Holder is
compensated. An Independent auditor
appointed by the Company shall finally
determine the compensation.

Transfer and Pledging

The warrants cannot — save articles
3.E.8(2) and 3.E.8(3) - be transfermred,
pledged or taken in executlion.

If the Holder was an employee of the
Company or one of its subsidiaries as
of 1 July 2002 the following shall apply:
If the Holder's resignation or termination
of employment (for whatever reason
other than for cause) prior to any listing
and provided that the warrants have not
explred pursuant to article 3.E.6 above,
warrants granted shall be offered by the
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{4)

de tildelte tegningsoptioner til Selskabet
eller en af Selskabet udpeget tredje-
mand til en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og
aktiekursen beregnet pd grundlag af
Selskabets regnskabsmeessige indre

“veerdi i henhold til &rsrappoften for det

seneste regnskabsar med tilleg af Sel-
skabets overskud for perioden fra det
igangvaerende regnskabsars begyndel-
se og til og med det i forhold til den be-
givenhed, der har udigst tibudspligten,
senest udlgbne kvartal. Den saledes
opgjorte indre veerdi skal fillsegges
goodwill, der veerdiansasttes endeligt af
en af Selskabet udpeget uathaengig re-
visor pd grundiag af skattermyndighe-
dernes til enhver tid geeldende bereg-
ningsmedel for goodwill. Hvis den séale-
des opgjorte veerdi er nul eller negativ,
sker overdragelse vederlagsfrit.

| det omfang Optionsindehaveren var
bestyrelsesmediem i  Cytomation
ogleller i Selskabet den 1. juli 2002,
skal foregdende afshit ogsd finde an-
vendelse | tilfeelde af Optionsindehave-
rens udtraeden af bestyrelsen i Cytoma-
tion ogfelier i Selskabet, og for sa vidt
tegningsoptionerne ikke er bortfaldet i
henhold til § 3.E.8. Hvis imidiertid Opti-
onsindehaveren efter dennes udtraaden
fra bestyrelsen fortsat er ansat i Cyto-
mation eller Selskabet, skal alene det
foregdende afsnit finde anvendsise.

Ved overdragelse af mindst 50 % af
Selskabets aktier til tredjemand har
Selskabet eller en af Selskabet anvist
keber ret (men ikke pligt) til at erhverve
tegningsoptionerne fra Optionsindeha-
veren (uanset om denne matte vesre
fratradt) eller kraeve udnyttelse af tildel-
te tegningsoptioner (i sa fald kan udnyt-
telse ske uden for Udnyitelsesperio-
den), Optionskursen skal svare til den
kurs, som tredjemand skal betale for de
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@)

(4)

Holder to the Company or any person
designated by the Company at a price
calculated as the difference between
the Exercise Price and the price of the
shares calculated on the basis of the
book value of the Company as shown in

“the annual réport for the most recent -

accounting year plus the Company's

profits from the beginning of the current

accounting year and until and including
the most recently expired quarter in

which the event that triggered the obli-

gation to offer the shares for sale occur-

red. Goodwill shall be added to the

Company's book value and shall be fi-

nally appraised by the Company's audi-

tor on the basis of the calculation model

used for goodwill by the tax authorities

from time to time. In case the calculated

value Is zero or negative, the transfer
shall be made free of charge.

If the Hotder was a director in the Sub-
sidiary and/or the Company as of 1 July
2002, the preceding paragraph shall al-
50 apply in case of the Holder's resigna-
tion or dismissal as a director in the
Subsidiary and/or the Company, provi-
ded that the warrants have not expired
pursuant to article 3.E.6. If however, fol-
lowing the Holder's resignation or
dismissal as a director, the Holder re-
mains as an employee in the Company
or the Subsidiary, only the preceding
paragraph shall apply.

In the event of a transfer of at least 50%
of the Company's shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shall be entitied
(but not obliged) to acquire the warrants
from the Holder (whether or not he/she
has resigned) or require the exercise of
the warrants granted (in such case
exercise can take place outside any
Exercise Period). The price for the war-
rant shall correspond to the price
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§3.E9

§3.F

§3.F.1

§3.G

§3.G.1

pégseldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsatte udnyt-
telseskurs. Hvis aktierne erhverves ef-
ter pakrav om Optionsindehaverens
udnyttelse, skal aktiekursen svare til
den kurs, som tredjemand skal betale

" for de pagesidendé aktier,

Fuldstsendigt warrantprogram 2002

Ovenstaende vilkar gengiver hoved-
treskkene i de | henhold tit Optionspla-
nen og Tildelingsmeddelelsen gasiden-
de vilkar for tegningsoptioneme.

Warrant til medarbejdere udstedt i
henhold til § 3.B den 30. april 2003
{2003- program}

Antal og betaling

Bestyrelsen har i april 2003 p& bag-
grund af bemyndigelse fra maj 2002, jf.
vedtaegternes § 3.B, tildeit visse med-
arbejdere (Medarbejderen) 161.989
tegningsoptioner.

For sa vidt angar sasrlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere gaeldende.

De pageeldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tifdeling af tegningsoptioner
med tithgrende plan for warrantordnin-
gen (tegningsoptioner) 2003..

Warrant til medarbejdere udstedt i
henhold til § 3.B den 20, august 2004

(2004-program)
Antal og betaling

Bestyrelsen har i august 2004 pa bag-
grund af bemyndigelse fra maj 2002 jf.

GATT3531-000700006 7

§3.E9

§3F

§3.F.1

§3.G6

§3.6.1

payahle by any third party for the sha-
res in question less the exercise price
stated in the Grant Notice. If the Holder
acquires the shares subsequent to the
requested exercise, the price for the
shares shall correspond to the price

payable by dny third party for the sha-

res in question.
Complete Warrant Program 2002

The ahove terms reflect the principal
features of the terms subject to which
warrants are granted pursuant fo the
Option Plan and Grant Notice.

Warrants Issued to Employees Pur-
suant to Article 3.B on 30 April 2003
{2003 program)

Quantity and Consideration

Under the authority granted in May
2002, cf. article 3.8, the Board of Direc-.
tors has granted in April 2003 161,989
warrants.

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will apply.

The conditions reflect the principal fea-
fures of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with a plan for the wamant program
2003.

Warrants Issued to Employees Pur-
suant to Article 3.B on 20 August
2004

(2004 program)

Quantity and Consideration

Under the authority granted in May
2002, cf, articte 3.B, the Board of Direc-
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§4.

4.1

4.2

4.3

4.4

4.5

4.6

&)

vedtaegternes § 3.B tildelt visse medar-
bejdere (Medarbejderen) 500.000 teg-
ningsoptioner,

For sa vidt angar saserlige bestemmelser

vil §§ 3.C.2 til 3.C.9 veere geeldende.

De pageeldende vilkar gengiver hoved-
traskkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med tilherende plan for warrantordnin-
gen (tegningsoptioner) 2004.
Selskabets aktier

Aktiernes udstedelse

Aktierne udstedes gennem Vesrdipapir-
centralen.

Aktiernes palydende

Aktiernes palydende er kr. 2,00,

Veerdipapirstatus

Aktierne er omseetningspapirer.
Aktiebog

Nordea Bank Danmark A/S skal fare en
fortegneise over samtlige Selskabets
aktier (aktiebog).

Navnenotering

Aktierne skal lyde pd navn, kan kun

transporteres pa navn og skal noteres
pé navn i Selskabets aktiebog.

Stemmeret

Til hvert aktiebelpb pa kr. 2,00 er knyt-

01013531-000M000057

§4.

4.1

4.2

4.3

44

4.5

4.6

tors has granted in August 2002
500,000 warrants.

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will apply.

The conditions reflect the principal fea-
tures of the Agreement between the
Company and the Employee on the
successive grant of warrants together

with a plan for the warrant program
2004,

Shares
{ssue of Shares

Shares shall be issued by the Danish VP
Securities Services.

Nominal Amount

The nominal amount of each share is
DKK 2.00.

Status

The shares are negotiable instruments.
Share Register

Nordea Bank Danmark A/S shall keep a
register of all the shares in the Compa-
ny (the Share Register).

Registered Shares

The share certificates shall be issued in
the holder's name, may be assigned on-
ly in the new holder's name and shall be
registered In the holder's name In the
Company's register of shareholders,

Voting Right

Each nominal share amount of DKK
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2}

4.7

4.8

§5.

51

52

tet én stemme.

Stemmeretten kan udeves ved fuld-
maegtig, der ikke behever at vasre aktl-
onesr, pa betingelse af, at den navnte
fuldmaegtig godtger sin ret til at deltage

"1 generalforsamlingen ved forevisning

af adgangskort og ved fremlaeggelse af
en skriftlig, dateret fuldmagt.

Omsaeettelighed

Der gaslder ingen Indskreenkninger i ak-
tiemes omszettelighed, bortset fra ind-
skraenkninger som matte falge af lov el-
ler aftale.

Udbetaling af udbytte

Udbytte udbetales med frigerende virk-
ning for Seiskabet i overensstemmelse
med aktieselskabslovens regler. Vaor-
dipapircenfralen foranlediger det dekia-
rerede udbytte udbetalt via et kontofo-
rende pengeinstitut til de aktionzerer,
der pa tidspunktet for udbetalingen er
registreret i Vaerdipapircentralen. Ret-
ten til udbytte forzeldes § ar efter for-
faldsdagen.

Seiskabets generalforsamling
Sted
Generalforsamlinger afholdes | Glo-

strup Kommune eller andet sted i Stor-
kaebenhavn.

Termin

Ordinzer generalforsamling skal afhol-
des inden udgangen af hvert ars maj
maned,

Q301353 1-000N00N5T

4.7

4.8

§65.

51

§2

2.00 carries one vote.

The voting right may be exercised by
proxy. It is not a requirement that the
agent is a shareholder if the agent can
substantiate his/her right to participate

"in'the general meeting by presentingan -~

admission card and a dated written pro-
Xy.

Negotiability

The negotiability of the shares shall not
be subject to any restrictions, other than
restrictions that arise pursuant to law
and contractual arrangements.

Payment of Dividends

Dividends shall be paid in full discharge
to the Company pursuant to the Danish
Companies Act. The Danish VP Securi-
ties Services shall arrange for payment
of the declared dividends through a de-
pository bank to the sharehoclders re-
gistered at the Danish VP Securities
Services at the time of the payment.
The right to dividends shall become ob-
solete five years after the date of pay-
ment.

General Meetings

Place

General meetings of the Company shall
be held in the municipality of Glostrup
or elsewhere in metropolitan Copenha-
gen.

Deadline

The annual general meeting shall be

held before the expiry of the month of
May each year,
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(i)

(i)

(v)

(@)

5.4

(1)

)

(3)

Ekstraordinzaer generalforsamling

Der skai afholdes ekstraordineer gene-
ralforsamling, nar det - til behandling af
et bestemt emne -

besluttes af en generaiforsamling, eller

skriftligt kraaves af aktioneerer, der ejer
en tiendedel af akliekapitalen,

samt, nar det — som hensigtsmaessigt -

besluttes af bestyrelsen, eller

kraaves af en revisor for Selskabet.

Hvis der ikke er meddelt lsengere frist
af den, som har besluttet eller kraevet
den ekstraordingsre generaiforsamling
afholdt, skal der indkaldes til denne In-
den for en frist af to uger. Fristen lzber
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-
taget af Selskabet.

Indkaidelse

Generalforsamling indkaldes af besty-
relsen med ikke mere end 4 ugers og
ikke mindre end 8 dages varsel, be-
kendtgerelsesdagen og generatfor-
samlingsdagen medregnet.

Bekendtggrelse med angivelse af
dagsorden skal ske pr. brev til hver en-
kelt aktioneer.

| indkaldelsen skal angives, hvilke em-

§:W013531-00077000057

5.3

(1

(i

(it}

(iii)

(iv)

(2)

54

M

@)

3

Extracrdinary General Meetings

An extraordinary general meeting shall
be held when - for the consideration of
a specific Issue:-

demanded in writing by shareholders
representing one-tenth of the share ca-
pital;

and when — being deemed appropriate:-

decided by the Board of Directors; or

demanded by an auditor of the compa-
ny.

Notice of an extraordinary general mee--
ting shall be given within two weeks un-
less a longer period has been granted
by the person(s) having either decided
or demanded that an extraordinary ge-
neral meeting shall be held. Such pe-
riod shall begin, in the case of a decisi-
on to hold an extraordinary general
meeting, from the day of such decision’
and, in the case of a demand for an ex-
traordinary general meeting, from the
day of the Company’'s receipt of such
demand.

Notice

The Board of Directors shall convene
general meetings with a maximum noti-
ce of four weeks and a minimum notice
of eight days including the day of the
announcement and the day of the gene-
ral meeting.

The announcement shall include an
agenda and shall be made by letter to
each shareholder.

Notices shall specify the issues to be
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(4)

5.5.

ner der skal behandles pa gene-
ralforsamlingen. Séfremt der pa gene-
ralforsamlingen skal behandles forsiag,
til hvis vedtagelse der kraves kvalifice-
ret flertal, herunder forsiag tii ved-
teagtseendringer, skal forslagets vee-

"sentligste indhold angives.

Bestyrelsen skal give meddelelse om
Indkaldelsen til Selskabets og, hvis Sel-
skabet er moderselskab, til koncemens
medarbejdere, hvis disse har afgivet
meddelelse il bestyrelsen efter aktle-
selskabslovens § 177, stk. 1, 2, pkt.

Adgangskort

Enhver aktionzer er berettiget til at mo-
de og stemme pa generalforsamlingen,
nar vedkommende senest 5 dage for
dennes afholdelse har anmodet om et
adgangskort til generalforsamiingen.
Adgangskort udstedes til den, der ifgige
aktiebogen er noteret som aktioneer.
For aktioneerer, der ikke er noteret 1 ak-
tiebogen kreeves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gammel depotudskrift fra Veerdipapir-
centralen eller det kontofgrende penge-
institut (depotstedet) som dokumentati-
on for aktiebssiddslsen lillige med en
skriftlig erklzering fra aktionaeren om, at
denne ikke efter udfeerdigelsen af ud-
skriften har afthasndet sine zktier eller
agter at gore dette, fer gensraiforsam-
lingen er afholdt. Medmindre aktionze-
ren angiver, hvortil adgangskort @nskes
sendt, skal adgangskortet afhentes pa
Selskabets kontor senest dagen inden
generalforsamiingen.

SW13531-0007000057

(4)

5.5,

considered at the general meeting in
question. Where the general meeting is
to consider a proposal requiring a quali-
fied majority to be adopted, including a
proposal to amend the Articles of Asso-

ciation, the notice shall specify such

proposal in all essentials.

The employees of the Company and,
where the Company is a parent compa-
ny, the employees of the group shall be
notified by the Board of Directors of the
general meeting to be held, provided
that such employees have notified the
Board of Directors as provided by the
second sentence of Section 177(1) of
the Danish Companies Act.

Admission Cards

Any shareholder shail be entitled to at-
tend and to vote at a General Meeting
provided, however, that the shareholder
has applied for an admission card to
such General Meeting no later than five
days prior thereto. Admission cards
shall be Issued to anyone who is re-
gistered as a shareholder in the Com-
pany's Register of Shareholders., Any
shareholder who Is not so registered
may obtain an admission card by sub-
mitting a depository transcript issued no
more than five days earlier by the Da-
nish VP Securities Services or the de-
pository bank {(custodian bank) to do-
cument the shareholding together with
a written statement from the sharehol-
der to the effect that after the date of is-
sue of the transcript he has not sold his
shares nor does he intend to do so be-
fore the General Meeting has been
held. Unless the shareholder states an
address to which the admission card
should be sent, the admission card
shall be collected at the Company's of-
fices no later than the day before the
general meeting.
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5.6

(i)

(iif)

5.7

(1)

5.8

(a)

Fremleeggeise af dokumentation

Bestyrelsen skal senest ofte dage fer
generalforsamlingen fremlasgge til ef-
tersyn for aktionesrerne pa Selskabets

~kontor,

dagsordenen og

de fuldsteendige forslag, samt

for den ordineere generalforsamlings
vedkommende - tillige evt. koncern-
regnskab og arsrapport med revisions-
pétegning og ledelsesberetning.

Forslag fra aktionssrerne

En aktionzer har ret til at fa et bestemt
emne behandlet pa general-
forsamiingen, safremt aktionasren skrift-
ligt fremsaetter krav herom over for be-
styrelsen i sa god tid, at emnet kan op-
tages pa dagsordenen for gene-
ralforsamiingen.

En aktionasr kan paregne at f4 et be-
stemt emne behandlet pa den ordineere
generalforsamling, safremt aktionzeren
skriftligt fremsestter krav harom over for
bestyrelsen inden to maneder efter
regnskabsérets udlab.

Dagsorden

P4 den ordinesre generalforsamling
skal evt. koncernregnskab og arsrap-
port med revisionspategning og ledel-
sesberetning fremlaegges og felgende
foretages:

Beretning om Selskabets virksomhed.

Q01353 1-0007\000057
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(i)

(i)

5.7

M

(@)

5.8

(a)

Submission of Documentation

Eight days before a general meeting the
Board of Directors shall have made
available for the shareholders’ inspec-

G Bt 1HE COrMpany'S G " =

the agenda; and

the full wording of the proposals to be
considered at the general meeting; and

with respect to the annual general mee-
ting, the annual report and the consoli-
dated financial statements, if any, with
the auditors' report and the directors’
and officers’ report.

Shareholders' Proposals

All shareholders ere entitied to have an
issue considered at the general meeting
if submitting a written request in such
respect to the Board of Directors in time
for the issue to be placed on the agen-
da for the general meeting in question.

All shareholders may expect to have an
issue considered at the annual general
mesting If submitting a written request
in such respect to the Board of Direc-
tors within two months after the expiry
of the accounting year.

Agenda

At the annual general meeting the an-
nual report and the consolidated finan-
cial statements, if any, with the auditors’
report and the directors’ and officers’
report shall be submitted, and the follo-
wing items shall be Included on the
agenda:

Report on the Company's activities du-
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(b)

()

(d)

(e)

)

(9

()

5.9

5.10

5.11

Forelaeggelse til godkendelse af ars-
rapport og koncernregnskab med revi-
sionspategning til godkendelse samt

ledelsesberetning,

Meddeleise af decharge for bestyreise
og direktion,

Forelaeggelse af forslag om anvendelse
af overskud eller deekning af tab | hen-
hold til den godkendte arsrapport.

Valg af medlemmer til bestyreisen.

Valg af revisor.

Beslutning om ratihabering af tegnings-
optioner tildelt af bestyrelsen i medfar
af § 3.B.

Bemyndigelse til kab af egne aktier.
Dirigent

Forhandlingerne pa generalforsamlin-
gen ledes af en dirigent, der udpeges af
bestyreisen. Dirigenten afger alle
sporgsmal vedrerende emnernes be-
handlingsmade, stemmeafgivaing og
resultatet heraf.

Beslutningskompetence

Pa generalforsamlingen kan beslutning
kun tages om de forslag, der har vasret
optaget pa dagsordenen.

Stemmefiertal

Generalforsamlingen treeffer beslutning

ved simpelt stemmeflertal, medmindre
andet faiger af lovgivningen eller af Sel-
skabets vedtaegter.

0 N013331-DOOTIO00ST

{b)

()

(@)

(h}

5.9

5.10

5.11

ring the past financial year.

Presentation for adoption of the annual
report and the consolidated financial
statements, if any, with the auditors’ re-

port and the directors’ and officers' re-

port.

Decharge of the Board of Directors and
the Board of Officers from their obligati-
ons.

Submission of proposal for allocation of

profits or balancing of losses as shown
in the annual report adopted.

Election of Directors.

Appointment of Auditor(s).

Submission of proposal for ratification
of warrants granted by the Board of Di-
rectors pursuant to article. 3.B.
Authorisation to buy own shares,
Chairman

A Chairman appointed by the Board of
Directors shall preside over the procee-
dings at general meetings and decide

upon all questions of procedurs, voting
and voting results,

Competence

At general meetings only resolutions
included on the agenda may be passed.

Majority of Votes

At genseral meetings resolutions shall be
decided by simple majority of votes un-
less otherwise prescribed by law or the
Articles of Association.
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§ 6.

6.1

M

@)

(i)

(i

(iif)

Referat

Et referat af generalforsamlingen ind-
fores i Selskabets forhandlingsprotokol.
Referatet skal underskrives af diri-

" "genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammenseetning

Til Seiskabets bestyrelse vaelger gene-
ralforsamlingen mindst tre og hgjst syv
mediemmer.

Udover de af generalforsamlingen valg-
te medlemmer i henhold til § 6.1(i) har
medarbejderne i Selskabet og dets dat-
terselskaber ret til at udpege tre med-
lemmer til Selskabets bestyrelse efter
falgende regler;

To medlemmer udpeges af og blandt
de medarbejdere, der p3 udpegelses-
tidspunktet har vaeret ansat i Selskabet
eller et af dets danske datterselskaber i
hele det forudgéende ar.

Et medlem udpeges af og blandt de
medarbejdere, der p& udpegelsestids-
punktet har vasret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgende ar.

Udpegelsen af bestyrelsesmedlemmer i
henhold til § 6.1(2) skal nasrmere ske
efter en analogl af regleme | aktiesel-
skabslovens § 48, stk. 3 eller efter en
alternativ valgprocedure, som er fore-
sldet eller tiltradt af Seiskabet og ac-
cepteret blandt medarbejderne i Sel-
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§6.

6.1

@)

®

(i

(iif)

Minutes

The proceedings at general meetings
shall be recorded in the Company’s mi-
nute book, which shall be signed by the

“Tehalian  of “the general mesting and

the chairman of the Board of Directors.
Board of Directors
Composition

The general mesting shall elect at least
three but not more than seven Direc-
tors.

In addition to the members elected by
the general meeting pursuant to article
6.1(i) the employees of the Company
and its subsidiaries shall be entitled to
appoint, from and among the em-
ployees, three members to the Board of
Directors of the Company according to
the following rules:

Two directors are to be appointed from
and among the employees who have
been employed by the Company or one
of its Danish subsidiartes throughout
the year immediately preceding the ap-
pointment.

One director is to be appointed from
and among the employees who have
been employed by one of the US subsi-
diaries of the Company throughout the
year immediately preceding the ap-
pointment.

The appointment of directors pursuant
to article 6.1(2) is to be carried out by
analogy with Section 49.3 of the Danish
Companies Act or by an alternative
election procedure suggested or allo-
wed by the Company and accepted by
the employees of the Company and its
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v)

6.2

6.3

(1)

6.4

(iv)

skabet og dets danske datterselskaber,

Retten til at udpege bestyrelsesmed-
lemmer ifelge § 6.1(2) er til enhver tid
betinget af, at generalforsamlingen har

vaigt mindst seks bestyrelsesmedlem-

mer.

Retten til at udpege bestyrelses-
medlemmer | henhold til § 6.1(2) bort-
falder, o0g de udpegede besty-
relsesmedlemmer udireeder af besty-
relsen pa det tidspunkt, hvor medarbej-
deme i Seiskabet og dets danske dat-
terselskaber matte tage skridt til en ja-
/nej-afstemning med henblik pa at veel-
ge koncernrepraesentation efter regler-
ne i aktiessiskabsiovens § 49, stk. 3.

Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generaiforsamlingen, afgar pa hvert ars
ordinaere generalforsamling, men kan
genvalges.

Formand og nzestformand

Bestyrelsen veelger bland! sine med-
lemmer en formand.

Bestyrelsen kan vaelge en naest-
formand, der i formandens fraveer i en-
hver henseende treeder i formandens
sted.

Beslutningsdygtighed

Bestyrelsen er beslutningsdygtig, nér
quorum foreligger. Quorum foreligger,
nar over halvdelen af bestyrelsesmed-
lemmeme er til stede.

\I13531-000TN00005T

(iv)

v)

6.2

6.3

M

@)

6.4

Danish subsidiaries.

The right to appoint directors pursuant
to article 6.1(2) shall always be condi-
tional on the general meeting having
elected at least 6 members to the Board
of Directors. s

The right to appoint directors pursuant
to article 6.1(2) shall lapse and the ap-
pointed directors resign from the Board
of Direclors at the time when the em-
pioyees take steps to a yes/no voting
regarding then election of directors from
among the employees pursuant to Sec-
tion 49.3 of the Danish Companies Act.

Term of Office

The direciors elected by the general
meeting shall resign at each annual ge-
neral meeting but shall be eligible for
re-election.

Chalrman and Vice Chairman

The Board of Directors shall elect their
chairman from among themselves.

The Board of Directors may choose to
elect a vice chalrman, who, in the chair-
man’s absence, shall have the same
powers as tha chairman in every re-
spect.

Quorum

The Board of Directors has power to re-
solve on an issue when a quorum
exists. A quorum is deemed to exist
when more than half of the directors are
present.
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6.5

6.6

6.7

6.8

6.9

§7.

71

Stemmeflertal

Bestyrelsen traffer beslutning ved sim-
pelt stemmeflertal. ! tilfeelde af stemme-
lighed ger formandens stemme udsla-

get.

Forretningsorden

Bestyrelsen treeffer ved en forret-
ningsorden n&@rmere bestemmelse om
udfarelsen af sit hverv,

Referat

Et referat af hvert bestyrelsesmede
skal indferes i Selskabets forhandlings-
protokol. Referatet skal underskrives af
samtlige bestyrelsesmedlemmer,

Bestyrelseshonorar

Bestyrelsesmedlemmermne oppebasrer
et arligt honorar, hvis starrelse fastsaet-
tes i arsrapporten for det pagssldende
ar.

Corporate Governance

Bestyrelsen skal udarbejde og lgbende
ajourfare et regeiseaet for god selskabs-
ledelse — Corporate Governance - for
Selskabet.

Selskabets dirsktion
Sammensastning

Bestyrelsen anseesiter en direktion be-
stdende af 1-3 direkterer. Hvis direk-
tionen bestar af flere direktarer, skal én
af disse udnavnes !l administrerende
direktor.

9:4013551-0007V000057

6.5

6.6

6.7

6.8

6.9

§7.

7.1

te in a situation of equality of votes.

Majority of Votes

At board meetings resolutions shall be
decided by simple majority of votes.
The chairman shall have the casting vo-

Rules of Procedure

The Board of Directors shall lay down
rules of their procedurs.

Minutes

The proceedings at board meetings
shall be recorded in the Company's mi-
nute book, which shall be signed by all
directors.

Remuneration

The directors shall be remunerated an-
nually as fixed in the annual report for
the year in question,

Corporate Governance

The directors shall draw up and on an
on-going basis update a code of practi-
ce for Corporate Govemance for the
Company.

Board of Officers
Composition

The Board of Directors shall employ at
least one but not more than three offi-
cers to comprise the Company’s Board
of Officers. Where more than one offi-
cer is employed, one of them shall be
appointed chief executive officer.
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7.2

7.3

§8.

§9.

9.1

9.2

9.3

§ 10.

10.1

Kompetencefordeling

Hvis direktionen bestar af flere direk-
terer, skal regler for direktgrernes ind-
byrdes kompetence og for-
retningsforelse fastlaegges af besty-

" relsen i en'instruks til direkfionen.

Prokura

Bestyrelsen kan meddele prokura, en-
kel eller kollektiv,

Selskabets tegningsregel

Selskabet tegnes af formanden eller
naestformanden for bestyrelsen i for-
ening med en direkter, eller af forman-
den eller neestformanden for bestyrel-
sen i forening med to bestyrelsesmed-
lemmer.

Selskabets revision

Sammensastning

Revision foretages af én eller to revi-
sorer, der skal veere statsautoriserede.
Vaigmaden

Revisor veelges af den ordinaere gene-
ralforsamling for et &r ad gangen.
Revisionsomfang

Det péahviler revisor at revidere ars-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab

Regnskabsaret

@:%013531-0007000057

7.2

7.3

§8.

§9.

.1

9.2

9.3

§ 10.

10.1

Powers

Where more than one officer is em-
ployed, rules specifying their respective
powers and the performance of their
duties shall be laid down by the Board

"of Diréctors in'a set of writteR irstruc-"""""""

tions to the the Board of Officers.
Powers of Procuration

The Board of Directors may grant po-
wers of procuration to one person alone
or more persons jointly,

Signature Rules

The Company shall be bound by the
joint signatures of the chalrman or the
vice chairman and an officer, or by the
joint signatures of the chairman or the
vice chairman of the Board of Directors
and two directors,

Auditor(s)

Composition

The audit shall be performed by one or
two state-authorised public accoun-
tants.

Appointment

The auditor(s) shall be appointed by the
annual general meeting for one year at
a time.

Audit Scops

The annual report shall be audited by
the auditor(s) in accordance with gene-
raily accepted auditing practices.

Financial Statements

Financial Year
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Selskabets regnskabsar er kalender-
aret.

10.2 Opgerelsesprincipper

" “Selskabets arsrapport udarbéjdés un-
der omhyggelig hensyntagen til tilste~
devasrende aktiver og forpligtelser og
under foretagelse af de efter bestyrel-
sens skon forngdne afskrivninger og
hensatte forpligtelser med sigte pa, at
arsrapporten giver et retvisende billede
af Selskabets og evt. koncernens akti-
ver og passiver, den finansielle stilling
samt arets resultat.

10.3 Disponering af arets over-
skud/underskud

Arets overskud/underskud sammen-
leegges med overskud/underskud, som
er fremfort fra tidligere ar. Fremkommer
der herved st disponibelt overskud,
henlazgges heraf til Selskabets reser-
ver, hvad der er ngdvendigt efter Sel-
skabets finansielle stilling og forvent-
ninger til fremtiden. Det resterende dl-
sponible overskud anvendes efter ge-
neralforsamlingens naermere bestem-
melse, dog ma generalforsamiingen ik~
ke beslutte udbetaling af hzjere udbytie
end foreslaet eller tiltrddt af bestyrel-
sen.

~00000--
§§ 3.1 og 3.F.1 eendret i henhold til bestyrel-

sens beslutning af 20. august 2004 og i henhold
til bemyndigelse, jf. § 3.B.

§ 3.G indsat i henhold til bestyrelsens beslut-
ning af . 2004 og i henhold il bemyndigelse, jf.
§3B.

W 13531-000700057

The accounting year of the Company
shall follow the calendar year.

10.2 Accounting Principles

When preparing the' Company’s-annuaf~— -~

report due consideration shall be given
to the existing assets and liabilities of
the Company and the depreciation,
amortisations and provisions deemed
necessary by the Board of Directors
shall be made so that the annual report
presents a true and fair view of ihe
Company's and, if applicable, the
group’s assets and liabilities, financial
position and result of operations for the
year.

10.3 Allocation of Profits or Balancing of Los-
ses

Each year' s profit or loss shall be ad-
ded to the profits or losses brought for-
ward from previous years. From any di-
sposable profit resuiting therefrom the
amount rendered necessary by the
Company's financial position and pro-
spects shall be fransferred to the reser-
ves. Any remaining disposable profit
shall be applied as determined by the
general mesting, always provided that
the general meeting shall not distribute
dividends of a higher amount than pro-
posed or accapted by the Boeard of Di-
rectors,

—~00000--

Articles 3.1 and 3.F.1 have been amended
according to the resolution made by the Board
of Directors on 20 August 2004 and according
to authorisation, cf. article 3.B.

Article 3.G inserted according to the resolution

made by the Board of Directors on 20 August
2004 and according to authorisation, cf. article
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§ 3.1 endret i henhold til besiyrelsens
besiutning af 7. marts 2005 og i henhold til be-
myndigelse, jf. § 3.B.

§ 3.1 endret i henhold tif bestyrelsens
beslutning af 29. august 2005 og i henhold til
bemyndigelse, jf. § 3.B.

3.B.

Articles 3.1 have been amended according to
the resolution made by the Board of Directors
on 7 March 2005 and according to authorisa-
tion, cf, article 3.B.

Articles 3.1 have been amended according to
the resolution made by the Board of Directors
on 29 August 2005 and according to authorisa-
tion, cf. article 3.B.

[ HENHOLD Til. BEMYNDIGELSE / ACCORDING TO AUTHORISATION

FA013531-0001N0C0057
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§1.

1.1

1.2

§2.

§3.

3.1

3.2

VEDTAGTER
FOR

Dako A/S
{CVR-nr. 26 51 89 50)
("Selskabet™)
«00000--
Selskabets navn og hjemsted

Navn

Selskabets navn er Dako A/S. Selska-

bet driver tillige virksomhed under bi-

navnet DakoCytomation A/S (Dako
A/S).

Hjemsted

Selskabets hjemsted er Glostrup kom-
mune.

Selskabets formal

Selskabets formal er fabrikation, hahdel
og investeringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens sken er
forbundet dermed.

Selskabets kapital

Aktiekapitalens storrelse

Selskabets
77.,577.778,00 kr.

aktiekapital er

En aktieklasse

Aktiekapitalen er ikke opdelt i aktie-
klasser.

§1.

1.1

1.2

§2.

§3.

3.1

3.2

OF

Dako A/S
(CVR No. 26 51 99 50)
("the Company")
~00000--

Name and Registered Office

Name

The Company’s name.is Dako A/S. The
company also conducts business under
the ancillary name of DakoCytomation
AJS (Dako A/S). ‘

Registered Office

The Company’s registered office is si-
tuated in the municipality of Glostrup.

Object

The object of the Company is to engage
in production, commercial trading and
investment, and directly or indirectly,
engage in any other activities which, in
the opinion of the Board of Directors,
are related thereto,

Share Capital
Amount

The share capital of the Company is
DKK 77,577,778.00.

Ons Class of Shares

The share capital is not divided into dif-
ferent classes of shares.




§3.A1

(1)

()

Bemyndigeise til at udvide aktiekapi-
talen

Som led i Selskabets erhvervelse af
virksomheder er bestyrelsen i perioden
indtil 13. maj 2009 bemyndiget tif at ud-
vide Selskabets aktiekapital for derved
at kunne erlzgge vederlag helt eller
delvis | aktier, ligesom bestyrelsen un-
der samme forudseetning kan udstede
konvertible cbligationer som nasrmere
beskrevet i § 3.A2. Det maksimale
nominelle belgb, for hvilket nye aktier
og/eller konvertible obligationer kan ud-
stedes, andrager samiet kr.
32.361.256.

Bemyndigelsen i henhold til § 3.A.1(1)
kan udnyttes ad en eller flere gange og

. efter bestyrelsens naermere bestem-

3.A.2

melse med hensyn til tid og vilkar, For-
hajelsen i henhold til 3.A.1(1) kan efter
bestyrelsens naermere beslutning ske
ved indbetaling i andre veerdier end
kontanter og uden fortegningsret .for
Selskabets hidtidige aktionzerer.

Bemyndigelse til at udstede konver-
tible obligationer

Bestyrelsen er pd de i § 3.A.1 anfarte
vilkar bemyndiget til at optage 1&n ad en
eller flere gahge efter bestyrelsens
naermere bestemmelse mod udstedelse
af konvertible obligationer omfattende
et nominelt l&nebeleb pa op til halvde-
len af Selskabets aktiekapital pa det
tidspunkt, hvor beslutningen Jtreeffes,
dog saledes at der i henhold til denne
bemyndigelse hejst kan udstedes kon-
vertible obligationer for et samlet nomi-

nelt beleb pa indenfor den i § 3.A.1 an- -

forte samlede ramme pa nominelt kr.

£:01353 1-000N000059

§3.A1

M

@)

§3A2

Authorisation to Increase the Share

Capital

~ For purposes of the Company's acquisi-

tion of businesses, the Board of Direc-
tors has been authorised until 13 May
2009 to increase the Company’s share
capital in order to be able to make
contributions, in whole or in part, in sha-
res. Also, the Board of Directors is
authorised fir the same purposes to is-
sue convertible corporate bonds as set
out in article 3.A.2. The maximum no-
minal amount of new shares andfor
convertible corporate bonds which can
be issued shall be a total of DKK
32,361,256,

The authority set out in article 3.A.1(1)
may be exercised on one or several oc-
casions at such times and on such
terms as the Board of Directors may
decide. Any increase in pursuance of
article 3.A.1(1) may, at the Board of Di-
rectors’ discretion, be effected by
contribution in kind. instead of cash
payment without conferring any pre-
emption rights. on the Company's
existing shareholders.

Authorisation to Issue Convertible
Corporate Bonds

Further to the terms and conditions set
out in article 3.A.1, the Board of Direc-
tors has been authorised to raise loans
on one or several occasions, as the
Board of Directors may decide, against
the issue of convertible corporate bonds
of a nominal loan amount of up to half
the Company's share capital at the time
of such resolution. However, issue of
convertible corporate bonds under this
authority shall not exceed a total nomi-
nal amount within the aggregate frame
set out in aricle 3.A1 of DKK
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32.361.256. Udstedelse af konvertible
obligationer kan gennemfares til mar-
kedskurs uden fortegningsret for de
hidtidige aktionserer, dog saledes at
konverteringskursen for de konvertible
obligationer ikke mé vzere favere end
markedsveerdien af Selskabets aktier
pa tidspunktet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le justeringer af konverteringskursen
som fplge af begivenheder, der matte
indtraede efter udstedelsen af de kon-
vertible obligationer pa grund. af udvan-
dende aktieemissioner, fusioner, sam-
menleegninger, spaltninger, aktieopde-
linger og andre lignende esndringer i

- Selskahets kapitalstrukiur, alt som der

métte blive bestemt i henhold til de
konvertible obligationers vilkar og be-
tingelser). Bestyrelsen er samtidig be-
myndiget — og forpligtet — til i perioden
indtil 13. maj 2009 at forhaje Selska-
bets aktiekapital af en elier flere gange |
forbindelse med konvertering til aktier
af de konvertible obligationer, der métte
blive udstedt i medfer af ovenstadende
bemyndigelse indenfor den i § 3.A.1
anferte samlede ramme pa nominelt kr.
32.361.256. Safremt der sker en reduk-
tion af konverteringskursen som falge
af betingelserne for de konvertible obli-
gationer, forhgjes kapitalforhgjelses-
bemyndigelsen med det yderligere ak-
tiebeleb, som er nadvendigt som falge
af reduktionen af konverteringskursen,

Kapitalforhzjelsen kan gennemferes

uden fortegningsret for Selskabets hid-
tidige aktionserer. Vilkar for tegning og
optagelse af [An (herunder eventuel
sikkerhedsstillelse for disse), obligatio-
nerne og disses udstedelse fastsaesttes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages i vedteegterne.

9:1013531-000M000058

32,361,256, The issue of convertible
corporate bonds may be carried out at
market price without granting pre-
emption rights to the existing sharehol-
ders; provided, however, that the con-
version price of such convertibie corpo-
rate bonds shall not be lower than the
fair market value of the Company's sha-
res at the time of the convertible corpo-
rate bonds issue (except as to any ad-
Justment in the conversion price resul-
ting from events that may occur subse-
quent to such issue by reason of diluti-
ve issues of shares, mergers, consoli-
dations, divisions, share splits and other
similar changes in the Company’s capi-
tal structure, all as may be provided for
in accordance with the terms and provi-
sions of the convertible corporate
bonds). Further, in the period until 13
May 2009, the Board of Directors is
authorised — and under an obligation -
to increase the Company’s share capital
on one or several occasions within the
frame set out in article 3.A.1 with up to
an aggregate nominal amount of DKK
32,361,256 in connection with the con-
version into shares of such convertible
corporate bonds as may be issued in
pursuance of the above authority. In the

" event of a reduction of the conversion

price by reason of the terms applicable
to the convertible corporaie bonds, the
authority to increase the capital shall be
augmented by such additional share
amount as is necessary because of the
reduction of the conversion price. The
capital Increase may be -effected
without granting pre-emption rights to
the existing shareholders. Terms and
conditions for subscription and raising
of loans (including the provision of any
security therefore), the corporate bonds
and the issue thereof shall be determi-
ned by the Board of Directors, and the
Board of Directors' resolution to this ef-
fect shall be incorporated into these Ar-
ticles.
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§3.A3

Bemyndigelse til at udsfede teg-
ningsoptioner (warranis)

Bestyrelsen er pa de i § 3.A.1 anfarte
vilkar bemyndiget til at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyrelsens neermere bestem-
melse omfattende et nominelt beleb pa
op til halvdelen af Selskabets aktiekapi-
tal pé det tidspunkt, hvor beslutningen
treeffes, dog séledes at der i henhold til
denne bemyndigelse hgjst kan udste-

des tegningsoptioner for et samlet no--

minelt belegb indenfor den { § 3.A.1 an-
ferte samlede ramme p& nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske pa markedsvilkar uden
fortegningsret for de hidtidige aktionze-
rer, dog séledes at tildelingskursen og
udnyttelseskursen for tegningsoptio-
nerne tilsammen ikke ma vesre lavere
end markedsvaerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-
nes udstedelse (bortset fra eventuelle
justeringer af udnyttelseskursen som
folge af begivenheder, der matte ind-
freede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
tieemissioner, fusioner, sammenleeg-
ninger, spaltninger, aktieopdslinger og
andre lignende zendringer | Selskabets
kapitalstruktur, alt som der matte blive
bestemt i henhold til tegningsoptioner-
nes vilkar og betingelser). Bestyrelsen
er samtidig bemyndiget — og forpligtet ~
til i perioden indtil 13. maj 2009 at for-
heje Selskabets aktiekapital af en eller
flere gange i forbindelse med udnyttel-
se af de udstedte tegningsoptioner, der
métte blive udstedt i medfar af oven-
stdende bemyndigelse indenfor den i §
3.A.1 anfgrte samlede ramme pa nomi-
nelt kr. 32.361.256. Safremt der sker
en reduktion af tildelingskursen som
felge af betingelserne for tegningsopti-
onerne, forhajes kapitaiforhejelseshe-
myndigelsen med det yderligere aktie-

PM013531-0007\000058

§ 3.A.3 Authorisation to Issue Warrants

Further to the terms and conditions set
out in article 3.A.1 above, the Board of
Directors has been authorised to issue
warrants on one or several occasions,
as the Board of Directors shali may de-
cide, of a nominal amount of up to half
the Company’s share capital at the time
of such decision. However, issue of
warrants under this authority shall not
exceed a total nominal amount within
the aggregate frame set out in article
3.A.1 of DKK 32,361,256. The Issue of
warrants may be carried out on market
cenditions without granting pre-emption
rights to the existing shareholders; pro-
vided, however, that the issue price and

exercise price of such warrants shall

not combined be lower than the fair
market value of the Company’s shares
at the time of the warrant issue (except
as to any adjustment in the exercise
price resulting from events that may oc-
cur subsequent to such issue by reason
of dilutive issues of shares, mergers,
consolidations, divisions, share splits
and other similar changes in the Com-
pany's capital structure, all as may be
provided for in accordance with the
terms and provisions of the warrants).
Further, in the period until 13 May 20089,
the Board of Directors is authorised —
and under an obligation - to increase
the Company's share capital on one or
several occasions within the frame set
out in article 3.A.1 with up to an aggre-
gate nominal amount of DKK
32,361,256 in connection with the exer-
cise of such warrants as may be issued
in pursuance of the above authority. In
the event of a reduction of the exercise
price by reason of the terms applicable
to the warrants, the authority to increa-
se the capital shall be augmented by
such additional share amount as is ne-
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§3A4

§3.B8.2

belgb, som er ngdvendigt som felge af

reduktionen af tildelingskursen, Kapital-
forhajelsen kan gennemfares uden for-
tegningsret for Selskabets hidtidige ak-
tionaerer. De naermere vilkar for teg-
ningsoptioneme og disses udstedelse
fastseettes af bestyrelsen, idet bestyrel-
sesbeslutningen herom optages i ved-
teegterne.

Aktiestatus

For kapitaludvidelser i medfer af naer-
vaerende § 3.A geslder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktierne skal veere
omsaetningspapirer, lyde pa& navn og

noteres pa navn i Selskabets aktiebog

og i evrigt veere undergivet de samme
bestemmeiser, som geelder for seldre

- aktier. De nye aktier skal give ret til ud-

bytte fra det tidspunkt, bestyrelsen: be-
stemmer, dog senest fra det regn-
skabsar, der falger efter vedtagelsen af
kapitalforhgjelsen, respektive tegning af
aktier,

Forhgjelse af aktiekapitalen og ud-
stedelse af tegningsoptioner (war-
rants)

Bestyrelsen er | perioden indtil 19.
marts 2010 bemyndiget til at udstede
tegningsoptioner til medarbejderne |
Selskabet og dets datterselskaber samf
tit ‘at foretage forhgjelse af Selskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionzerer.

Begraensninger i bemyndigelsen

Bemyndigelsen er underkastet falgen-

gA013531-000N000059

§3.A4

' §3.B.1

§3.8.2

cessary because of the reduction of the
exercise price. The capital increase
may be effected without granting pre-
emption rights to the existing sharehol-
ders. The specific terms and conditions
for the warrants and the issue thereof
shall be resolved by the Board of Direc-
tors, and the Board of Directors' resolu-
tion to this effect shall be incorporated

‘into these Articles.

Share Stafus -

New shares issues in connection with
capital increases pursuant to this article
3.A, the new shares shall have the sa-
me rights as the existing shares. The
shares shall be negotiable instruments,
shall be issued in the holder's name,
and shall be subject to the same provi-
sions as those applying to the existing
shares. Holders of the new shares shall
be entitled to dividends as from such
time as the Board of Directors shall de-
termine, although not later than for the
accounting year following the adoption
of the capital Increass or, as the case
may be, the subscription for shares in
exchange for warrants.

Increase of the Share Capital and Is-
sue of Warrants

In the period until 18 March 2010 the
Board of Directors shall be authorised
to issue warrants to employsees of the
Company and its subsidiaries as well as
to increase the Company’s share capi-
tal with up to a nominal amount of DKK
6,132,000 without conferring pre-
emption rights upon the existing share-
holders. '

Limitations to the Authorisations

The authorisation is subject to the fol-
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§3.8.3

de begraensninger:

Udnyttelseskursen skal udgere mindst
85 % af markedskursen {og kan over-
stige denne) pa tidspunktet, hvor aftale
om tildeling indgds med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag af Selskabets regn-
skabsmaessige indre veerdi i henheld til
arsrapporten for det sidst forlebne

regnskabsar med tillaeg af Selskabets:

resultat for perioden fra det igangvee-

rende regnskabsars start og til og med

det senest udigbne kvartal. Den sale-
des opgjorte indre veerdi skal tillazgges
goodwill, der vaerdiansasttes som mini-
mum pa grundlag af de danske skatte-
myndigheders til enhver tid geeldende
beregningsmodel for goodwill.

Udnyttelse af tegningsoptioner skal ske
inden for 21 dage efter de seks forst-
kommende ordinzere generalforsamiin-
ger, der afhoides i aret efter den farste
tildeling. Safremt Selskabet bersnote-
res regnes 21-dages perioderne fra of-
fentliggarelse af arsrapport og halvars-
regnskab.

Aktiestatus

For kapitaludvidelser i medfer af neer-
veerende § 3.B geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier, Aktierne skal vasre
omsastningspapirer, lyde pad navn og
noteres pa navn i Selskabets aktiebog
og i gvrigt veere undergivet de samme
bestemmelser, som geelder for zldre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar der fglger efter vedtagelsen af
kapitaiforhgjelsen, respektive tegning af
aktier,

9A013531-000N00069

@

§3.B.3

lowing limitations:

The exercise price shall correspond to
at least 85%. of the fair market value
(and may exceed the fair market value)
at the time when an agreement of suc-
cessive grant is entered into with the
employee. The fair market value shall
be assessed as a minimum on the ba-
sis of the book value of the Company
as shown in the annual report for the
most recent accounting year plus the
Company's profits for the period from
the beginning of the current accounting
year and until and including the most
recently expired quarter. Goodwill shall
be added to the Company's book value
as a minimum on the basis of the calcu-
lation model used for goodwill by the
Danish tax authorities from time to time.

The warrants granted shall be exerci-
sed within a period of 21 days subse-
quent to each of the six next annual ge-
neral meetings to be held in the years
after the initial grant. In case of a listing
of the Company, the 21-day periods
shall commence after the publication of
the annual report and the interim finan-
cial statement.

Share Status

New shares issued in connection with
capital increases pursuant to this article
3.B shall carry the same rights as the
existing shares. The shares shali be
negotiable instruments, shall be issued
in the holder's name, and shall be
subject to the same provisions as those
applying to the existing shares. Holders
of the new shares shall be entitied to
dividends as from such time as the
Board of Directors shall determine,
although not later than for the accoun-
ting year following the adoption of the
capital increase or, as the case may be,
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§3.84

§3.C

§3.C1

§3.C.2

§3.C.3

Andringer i vedtagter

Bestyrelsen er bemyndiget til at foreta-
ge de vedteegtseendringer, der er ned-
vendige i forbindelse med udnyttelsen
af ovenstdende bemyndigelser og kapi-
taludvidelserne. ‘

Tegningsoptioner (warrants) til med-
arbejderne udstedt i henhold til § 3.B
den 29. august 2002

{2002-program)

Antal og betaling

Selskabets bestyrelse har i august

2002 i henhold til bemyndigelse givet i
maj 2002 vederlagsfrit tildelt visse
medarbejdere  ("Medarbejderen”)
1.374.594 tegningsoptioner.

Udnyttelseskurs

Hver tegningsoption berettiger Medar-
bejderen til at tegne nom. kr. 2 aktier i
Selskabet mod betaling af kr. 73,83 for
hver aktie af kr. 2,

Udnyttelse

Udnyttelse af tegningsoptionerne kan
kun ske i portioner & mindst 25 og in-
den for den i Aftaien definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
optionerne skal tillige vaere i overens-

. stemmelse med de love og regler, der

§3.C4

er geeldende for tegningsoptionerne, og
tegningsoptioneme ma ikke udnyttes,
hvis Selskabet beslutter, at udnyttelsen

udger en overiredelse af gesidende lo-

ve og regler.

Fremgangsmade ved udnyttelse

9:\013531-0007000059

§3.8.4

§3.C

§3.c1

§3.C2

§3.C.3

§3.C4

the subscription for shares in exchange
for warrants.

Amendments to the Articles of As-
soclation

The Board shall be authorised to under-
take such amendments to these Articles
of Association as are required in con-
nection with the above authorisations
and the capital increases.

Warrants Issued to Employees Pur-
suant to Article 3.B -on 29 August
2002

(2002 program)

Quantity and Consideration

Under the authority granted in May
2002 the Board of Directors has gran-
ted 1,374,594 warrants free of charge
to certain employees (the "Employee”).

Exercise Price

Each warrant entitles the Employee to

- subscribe for shares in the nominal

amount of DKK 2 in the Company at a
price of DKK 73.83 per share of DKK 2,

Exercise

The warrants shall only be exercisable
in portions of at least 25 warrants and
any exercise shall take place within the
Exercise Period, which is defined in the
Agreement., The exercise of the war-
rants shall also comply with cther laws
and regulations applicable to the war-
rants, and the warrants shall not be
exercised if the Company determines
that the exercise would be a violation of
applicable laws and regulations.

Procedure of Exercise
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§3.C5

Tegningsoptioneme udnyttes ved, at

Medarbejderen inden for Udnyttelses- -

perioden til Selskabet indsender skriftlig
meddelelse (fegningsliste) med angi-
velse af det antal tegningsoptioner, der
pnskes udnyttet, og bilagt det belgb
(inkl. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne.

Kapitalforhofelse

Ved modtagelse af den skrifilige med-
delelse (relevante side i tegningslisten)
og betaling som anfgrt i § 3.C.4 samt
Medarbejderens betaling af aktisom-
seetnings- eller kildeskat, er Selskabet
forpligtet til at foranledige den forngdne
aktisudvidelse gennemfort senest 60
dage efter udlabet af det regnskabséar,
hver der blev givet beharig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er beharigt registreret
som aktionzer udleveres snarest muligt
efter, at kapitalforhgjelsen er registreret

i Erhvervs- og Selskabsstyrelsen.

§3.C.6

Bortfald

Tegningsoptionerne  bortfalder, hvis

"~ Medarbejderen vassentligt misligholder

sin anseettelsesaftale,

lkke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse ikke er
kommet behgarigt frem fil Selskabet se-
nest p& Udlgbsdatoen, Denne warrant-
ordning og eventuelle ikke-udnyttede
tegningsoptioner, der tildeies i henhold
til denne warrantordning, bortfalder sa-
ledes pa den i Aftalen definerede Ud-
Izbsdato.

Ved Medarbejderens fratraeden eller

$1013531-0007000059

§3.C5

§3.C6

The Employee shall exercise the war-
rants by written notice (execution page
from subscription list) within the Exer-
cise Period to the Company, indicating
the number of warrants which will be
exercised and accompanied by the
amount payable (including any withhol-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.

Capital Increase

Upon receipt of the written notice (exe-
cution page from subscription list) and
the payment set out in article 3.C4 and
the payment by the Employee of any
transfer or withholding taxes, the Com-
pany shall arrange for the necessary
implementation of the capital increase
no later than 60 days after the expiry of
the accounting reference period in
which duly notice was submitted. Share
certificates or evidence that the Em-
pioyee has been duly recorded as sha-
reholder shall be surrendered as soon
as possible after the registration of the
capital increase with the Danish Com-
merce and Companies Agency.

Expiration

The warrants shall be forfeited in the
event of the Employee's material
breach of his contract of employment.

Unexercised warrants shall expire if the
notice of exercise has not been duly re-
ceived by the Company on or before
the Date of Expiry. Thus, this warrant
plan and any unexercised warrants
granted hereunder expire on the Date
of Expiry as defined in the Agreement.

In case of the Employee’s resignation
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§a.c7

(1)

(1)

0

ded geelder der keberettigheder, jf. §

3.C8.

Andringer i vilkarene

Hvis Medarbejderen @nsker at udnytts
sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital med fortegningsret for
de eksisterende aktionaerer til at tegne
aktier til en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible 1&n,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfal-
gende incitamentsordninger), og udste-
delsen er sket med fortrinsrst for de ek-
sisterende aktionzerer til en lavere kurs

end markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedsasttelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionasrer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbyite pr. regn-
skabsar pd mere end 25 % af aktiekapi-
talen,”

skal den i Aftalen fastsatte Udnyttel-
seskurs og/eller aktieantal reguleres,
saledes at Medarbejderen modtager en
rimelig kompensation for den reduktion
i tegningsoptionernes vaerdi, som den
pageeldende begivenhed matte have

_medfart. Kompensationen fastseaettes

endeligt af en revisor, der er udpeget af
Selskabet,

§:¥013531-0007000059

§3.C.7

(1)

(i)

(il)

(1)

(iv)

V)

or death, call options apply, cf. article
3.C.8.

Amendment of the Terms and Condi-
tions

Where the Employee wishes to exer-
cise his warrants after

the share capital of the Company has
been increased, the existing share-
holders have pre-emption rights to
subscribe for the new shares at a price

which is lower than the market price;

the Company has issued convertible
bonds or other convertible loans, war-
rants (except for the warrants compri-
sed by this plan or any other subse-
quent employee incentive programme),
and the existing shareholders have pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

bonus shares (stock dividend) have
been issued;

a reduction in the share whereby the
existing shareholders have received a

dividend from the Company exceeding

the market price; or

distribution of ‘a dividend of more than
25 per cent of the share capital per ac-
counting year; ’

the Exercise Price and/or the number of
shares stated in the Agreement shall be
adjusted to the effect that the Employee
receives a fair compensation for the
decrease in the value of the warrants
caused by the event in question. An in-
dependent - auditor appointed by the
Company shall finally determine the
compensation.

9/34




@)

()

(i)
(iii)

§3.C.8

M

ey

Hvis en eller flere af tegningsoptionerne
udnyttes efter eller i forbindelse med

en fusion eller fission (spaltning) af Sel-
skabet,

Selskabets likvidation eller

andre tilsvarende eendringer i Selska-
bets kapitaistrukiur,

er Medarbejderen bersttiget til at mod-
tage aktier i Selskabet ti en zendret
kurs (eller ved justering af det tildelte
antal aktier) eller i andre selskaber eller
pa& anden made tilllagges akiiver eller
kontanter, saledes at Medarbejderen
modtager kompensation herfor. Kom-
pensationen fastsaettes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsastning

Tegningsoptionerne kan ikke overdra-
ges eller gares til genstand for pant-
szetning eller udlaeg, medmindre andet
fremgar af nedenfor.

Ved Medarbejderens fratrasden (uanset
arsag) forud for en eventuel barsnote-
ring og for sa vidt tegningsoptionerne
ikke er bortfaldet i henhold til § 3.C.6,
skal Medarbejderen tilbyde de tildelte
tegningsoptioner til Selskabet eller en
af Seiskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-
lem Udnyttelseskursen og aktiekursen
beregnet pa grundlag af Selskabets
regnskabsmaessige indre veerdi i hen-
hold til arsrapporten for det seneste
regnskabsar med tillzeg af Selskabets
overskud for perioden fra det igangvee-
rende regnskabsars begyndelse og til
og med det i forhold til den begivenhed,
der har udigst tilbudspligten, senest ud-
lzbne kvartal. Den sadledes opgjorte in-
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o)

§3.C.8

(1)

@

Where one or more warrants are exer-
cised subsequent to or in connection
with

a merger or de-merger (division) of the
Company;

the liquidation of the Company;

the occurrence of other similar changes
in the capital structure of the Company;

the Employee shall be entitled to recei-
ve shares in the Company at a new pri-
ce (or by adjustment of the number of
shares granted) or in other companies,
or in some other way be granted assets
or cash in such a way that the Em-
ployee is compensated. An indepen-
dent auditor appointed by the Company
shall finally determine the compensa-
tion. ‘

Transfer and Pledging

The warrants cannot be transferred,
pledged or taken in execution, save as
provided for below.

in case of the Employee's resignation or
termination of employment (for whate-
ver reason) prior to any listing and pro-
vided that the warrants have not expi-
red pursuant to article 3.C.6 above,
warrants vested shall be offered by the
Employee to the Company or any per-
son designated by the Company at a
price calculated as the difference bet-
ween the Exercise Price and the. price
of the shares calculated on the basis of
the book value of the Company as
shown in the annual report for the most
recent accounting year plus the Com-
pany’s profits from the beginning of the’
current accounting year and until and
including the most recently expired
quarter in which the event that triggered
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‘dre veerdi skal tilllegges goodwill, der
veerdianseettes endeligt af en af Sel-
skabet udpeget uafhaengig revisor pa
grundlag af skattemyndighedernes til
enhver tid geeldende beregningsmode!
for goodwill, Hvis den séledes opgjorte
veerdi er nul eller negativ, sker overdra-
gelse vederlagsfrit.

(3) Ved overdragelse af mindst 50% af Sel-
skabets aktier til tredjemand har Sel-
skabet eller en af Selskabet anvist ke-
ber ret (men ikke pligt) il at erhverve

tegningsoptionerne fra Medarbejderen -

(uanset om denne matte veere fratradt)
eller kresve udnyltelse af tildelte teg-
ningsoptioner (i s& fald kan udnyttelse
ske wuden for Udnyttelsesperioden).
Tegningsoptionskursen skat svare il
den kurs, som tredjemand skal betale
for de pagasldende aktier med fradrag
af den i Aftalen fastsatte Udnyttelses-
kurs, Hvis aktierne erhverves efter pa-
krav om Medarbejderens udnytteise,
skal aktiekursen svare til den kurs, som
tredjemand skal, betale for de pagssl-
dende aktier.

§3.C.9 Seerlige bestemmelser for medarbe;j-
dere omfattet af dansk ansattelses-
lovgivning

§ 3.C.8, stk. 2 er ikke gaeldende.
§ 3.C.10 Fuldstaendigt warrantprogram 2002

Ovenstdende vilkar gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med dertii herende Plan for warrant-
ordning (tegningsoptioner) 2002.

§3.D Tegningsoptloner udstedt i henhold

til § 3.A.3 den 30, august 2002,
(Cytologix tegningsoptioner)

@\013531-0007000059

the obligation to offer the shares for sa-
le occurred. Goodwill shall be added to
the Company's book value and shall be
finally appraised by the Company's au-
ditor on the basis of the calculation mo-
del used for goodWilI by the tax authori-
ties from time to time. In case the calcu-
lated value is zero or negative, the
transfer shali be made free of charge.

In the event of a transfer of at least 50%
of the Company’s shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Employee (whether or not
he/she has resigned) or require the
exercise of the warrants vested (in such
case exercise can take place outside
any Exercise Period). The price for the
warrant shall correspond to the price
payable by any third party for the sha-
res in question less the Exercise Price
stated in the Agreement. If the shares
are acquired subsequent to the reque-
sted exercise by the Employee, the pri-
ce for the shares shall correspond to
the price payable by any third party for
the shares in question.

§ 3.C.9. Special Applying Only for Employees

Subject to Danish Employment Law

Article 3.C.8(2) does not-apply.

§ 3.C.10 Complete Warrant Program 2002

§3.D

The above terms reflect the principal
features of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with the plan for the Warrant Program
2002.

Warrants Issued Pursuant to Article

3.A.3 on 30 August 2002,
{Cytologix warrant)
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§3.0.1

§3.D.2

(@)

(b)

(c)

(d)

Udstedelse af tegningsoptioner

| henhold til den i § 3.A.1 indeholdte
bemyndigelse til bestyrelsen har denne
den 30. august 2002 besluttet at udste-
de 775.973 tegningsoptioner, der hver
giver ret til at tegne én aktie 8 DKK 2.
Bestyrelsen har tillige vedtaget den fil-
svarende forhgjelse af Selskabets ak-
tiekapitel til gennemfarelse i det om-
fang og pa det tidspunkt, det matte vae-
re relevant.

Vitkar for udstedelsen

Tegningsoptionerne udstedes felgende
vilkér:

Tegningsoptionerne udstedes uden for-
tegningsret for Selskabets aktionzerer;

Tegningsoptioneme tildeles som en del
af vederlaget for Selskabets kab af en
virksomhed i henhold til en kebsaftale
dateret 19. august 2002 ("Kébsafta-
len");

Tegningsoptionerne skal tegnes senest
den 18, august 2003 pd separate teg-
ningslister;

Tegningsoptionerne skal ydes i tre
seerskilte . pulier pa  henholdsvis
310.389, 232.792 and 232.792 teg-
ningsoptioner, der hver kan udnyttes
ved visse begivenheders indtraeden

“som naermere aftalt med tegningsopti-

ons-indehaveren,

For hver pulie af tegningsoptioner gaei-
der det, at udnyttelse skal ske pa ét be-
stemt tidspunkt, senest ved midnat,

Boston-tid, p& den 60. dag efter ind-

treedelsen af den for den pagaeldende

£:\013531-0007\000056

§3.D.1

§3.0.2

(a)

(b)

(c)

(@)

Issuance of Warrants

Under the authority in article 3.A.1 he-
reof, the Board of Directors resolved on
30 August 2002 to issue 775,973 war-
rants each conferring a right to subscri-
be for ane share of DKK 2. The Board
of Directors also adopted the cor-
responding increase of the Company's
share capital to be effected as and
when relevant. '

Terms and Conditions of the Is-
suance

The warrants shall be issued on the fol-
lowing terms and conditions:

the warrants shall be issued without
granting pre-emptiion rights to the
Company's shareholders;

the warrants shall be granted as part of
the consideration for the Company's
acquisition of a business pursuant to a
purchase agreement dated 19 August
2002 (the “"Purchase Agreement");

the warrants shall be subscribed no la-
ter than 18 August 2003 on separate
subscription lists;

the warrants shall be granted in three
separate lots, each comprising 310,389,
232,792 and 232,792 warrants, respec-
tively, each of which lot may be exerci-
sed upon the occurrence of certain
events as further agreed with the war-
rant holder.

As regards each lot of warrants, exer-
cise shall take place on one occasion
no later than midnight, Boston time, on
the 60th day after the occurrence of the
agreed exercise event for each lot, after
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(e)

§3.D3

1)

pulje aftalte udnyttelsesbegivenhed, ef-
ter hvilket tidspunkt den pagesidende
pulje bortfalder safremt tegning ikke er
sket. Derudover bortfalder tegningsop-
tionerne automatisk senest den 20, ok-
fober 2009, men kan dog bortfalde tidli-
gere som aftalt med tegnings-
optionsindehaver.

Selskabet skal vaere berettiget til at su-
spendere de ovenfor naevnte udnyttel-
sesperioder | op til tre maneder i tilfel-
de af, at bestyrelsen beslutter at anse-
ge om notering af Selskabets aktier pa
en dansk eller en udenlandsk fonds-
bers og de(n) for bersnoteringen an-
svarlige bank(er) anbefaler Selskabet
at treeffe en sadan forholdsregel; og

Der skal ikke finde betaling sted til Sel-
skabet ved udnyttelsen af tegnings-
optionerne, eftersom disse udstedes
som en del af vederlaget for kabet af
en virksomhed fra tegningsoptionsin-
dehaveren pa markedsvilkar.

Andringer | kapitalstruktur

Forhgjelse af aktiekapital og udste-
delse af obligationer og tegningsop-
tioner '

| tifeelde af en kapitalforhejelse, der
tegnes under markedsveerdi, udstedel-
se af konvertible obligationer eller lig-
nende instrumenter, der giver ret il

tegning af aktier under markedsveerdi,

udstedelse af tegningsoptioner der gi-
ver ret til tegning af aktier under mar-
kedsvaerdi (bortset fra til Selskabets
bestyrelsesmedlemmer, direktarer eller
medarbejdere, eller nuveerende eller
tidligere bestyrelsesmedlemmer, direk-
terer, medarbejdere eller radgivere i et
eller flere datterselskaber) skal antallet
af aktier, der kan tegnes ved udnyttelse
af tegnings-optionerne, justeres, séle-
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(€

§3.0.3

1)

which time such lot of warrants shall
expire if not exercised. In addition, the
warrants shall expire automatically no
later than 20 October 2009, but may
expire automatically earlier as agreed
with the warrant holder.

The Company shall be entitled to lock
up the exercise windows mentioned
above for a period of up to three
months in the event the Board of Direc-
tors of the Company decides to apply
for listing of the Company's shares on a
Danish or foreign stock exchange and
the bank(s) responsible for the listing
recommend(s) that the Company make
such precaution; and

no payment shall be made to the Com-
pany on exercise of the warrants, since
the warrants will be issued as part of
the consideration for the purchase of a
business from the warrant holder on
market terms.

Changes in Capital Structure

Share Capital Increase and Issuance
of Bonds and Warrants

In case of a capital increase subscribed
below market value, issuance of con-
vertible bonds or similar instruments en-
titing to subscribe for shares below
market value, issue of warrants entitling
to subscribe for shares below market
value (other than-to the Company's di-
rectors, officers or employees or current
or former directors, officers, employees
or consultants of one or more of its

-subsidiaries), the number of shares

which can.be subscribed on exercise of
the warrants shall be adjusted so that
the warrant holder is not diluted when
exercising the warrants.
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2)

(i)

(ii)

3)

des at tegningsoptionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optionerne.

Nedsaettelse af aktiekapitalen

| titfeelde. af, at Selskabets aktiekapital
nedsasttes til deekning af tab, jf. § 44 a i
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptionerne, nedsasttes til et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tegningsoptionerne umiddelbart for
beslutningen om kapitalnedszettelse.

} tilfeelde af, at Seiskabets aktiekapital
nedseettes ved udlodning til aktionaarer
til en pris pr. aktie, der ligger hejere end
markedsveerdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptioneme, forhgjes, saledes at
tegningsoptionsindehaverens stilling ik-
ke sendres | denne situation,

Opdeling, sammenlagning etc.

Hvis Selskabet pa et tidspunkt opdeler
sine aktier i et starre antal aktier, sam-
menieegger sine aktier il et mindre an-
tal aktier, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og i
den forbindelse bliver det fortsasttende
selskab, skal (i hvert af disse tilfaslde)
antallet af aktier, der kan tegnes ved
udnyttelse af tegningsoptionemne, juste-
res forholdsmasssigt, séledes at antallet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptionerne, forhajes el-
ler nedseettes, s& det svarer fil det antal
aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptionerne forud for
sadan begivenheds indtreeden og hav-
de deltaget | s&dan begivenhed som
aktionaer.
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2)

®

(i)

3)

Share Capital Decrease

In case the Company's share capital is
decreased to cover losses, cf. Section
44 a in the Danish Companies Act, the
number of shares which can be subscri-
bed on exercise of the warrants shall be
reduced (downwards) to reflect the si-
tuation where the warrant holder had
exercised the warrants immediately be-
fore the capital decrease resolution.

In case the Company's share capital is
decreased by way of a distribution to
shareholders at a price per share higher
than market value, then the number of
shares which can be subscribed on
exercise of the warrants shall be in-
creased so that the warrant holder's po-
sition is neutral to such event,

Subdivision, Combination, and etc.

In case the Company shall at any time
subdivide its shares into a greater num-
ber of shares, combine its shares into a
smaller number of shares, issue bonus
shares, merges with another entity
and thereby becomes the surviving enti-
ty; then, in each case, the number sha-
res which can be subscribed on exer-
cise of the of warrants shall be propor-
tionally adjusted so that the number of
shares issuable upon sxercise of the
warrants shall be increased or decrea-
sed to equal the number of shares that
would have been held by the warrant
holder if the warrant holder had exerci-
sed the warrants pfior to such event
and had participated in such event as a
holder of shares,
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4)

5)

6)

Udbytte og tilbagekeb af aktier

Hvis Selskabet i et givent ar forud for

-udnyttelsen af tegningsoptionerne ud-

lodder dividende pa tilsammen mere
end 20% af aktiekapitalen eller tilbage-
keber aktier til en pris, der ligger mere
end 10% over aktiernes markedsveerdi,
skal antallet af aktier, der kan tegnes
ved udnyitelse af tegningsoptioneme,
justeres for at kompensere for den ud-
vanding, der ville ske som folge af
ovennavnte handlinger, i det omfang

- udbytte -eller tilbagekgb af aktier over-

stiger de ovennaavnte graenser.
Omklassificeringer, etc.

Hvis Selskabet p& noget tidspunkt skul-
le omkiassificere sine aktier eller delta-
ge i en fusion, hvor det bliver det ophg-
rende selskab, eller hvis Selskabet
spaltes eller seelger alle eller nassten
alle sine aktier il et andet selskab eller
en anden enhed, skal der foretages
lovmaessig og forngden hensaettelse, i
henhold til hvilken tegningsoptionsin-
dehaveren derefter - ved udnyttelse af
sine tegningsoptioner - skal modtage
sadanne aktier, vesrdipapirer eller an-
det, som tegningsoptionsindehaveren
ville have modtaget, hvis tegningsopti-
ons-indehaveren havde udnyitet sine
tegningsoptioner forud for sadan en
begivenheds indiraeden og havde del-
taget i begivenheden som aktionzer.

Opsamlingsbestemmelse

Hvis Selskabet p& noget tidspunkt fore-
tager eendringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pd tegningsoptionernes veerdi,

og som der ikke pd anden méade er ta-

get hgjde for i tegningsoptionerne, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-
nyttelse af tegningsoptionerne.

QA013831-0007V0C0052

- 4)

5)

6)

Dividends and Share Buy Backs

If the Company in any year prior to the
exercise of the warrants distributes di-
vidends of more than 20 % in total of
the share capital or buys back shares at
a price more than 10 % higher than the
market value of the shares, then the
number of shares which can be subscri-
bed on exercise of the warrants shall be
adjusted in order to compensate for the
dilutive effects of the above actions to
the extent that dividends or a buy-backs
of shares exceed the above limitations.

Reclassifications etc.

‘In case the Company, at any time,

reclassifies its shares or engages in a
merger and thereby becomes the
discontinuing entity, or Is divided or
sells all or substantially all of its assets
to another corporation or entity, then
lawful and adequate provision shall be
made whereby thereafter the warrant
holder shall receive upon exercise of
the warrants, those shares securities or
other items which the warrant holder
would have received had the warrant
holder exercised the warrants prior to
such event and had participated in such
event as a holder of shares.

Savings Clause

In case the Company, at any time, ma-
kes any changes in the share capital
that shall affect all the shares and does
affect the value of the warrants and
which is not otherwise provided for in
the warrants, then a reasonable ad-
justment shall be made to the number
of shares issuable upon exercise of the
warrants.
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(in

(iii)

(iv)

v)

(vi)

{vii)

(viii)

Bestyrelsen skal effektuere kapital-
forhojelse(r) i det omfang og pa de(t)

tidspunkt(er), tegningsoptionerne ud-
nyttes. Falgende skal geelde i forbin-
delse med tegningen af aktier som fal-
ge af udnyttelse af tegningsoptionerne:

Selskabets aktionzerer skal ikke have
ret til fortegning;

der skal ikke finde betaling sted til Sel-
skabet, nar aktieme tegnes, idet Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptionerne sva-
rende til en udnyttelseskurs pa kr.
1.894,50 pr. aktiebelgb pad DKK 100;

aktierne skal vesre onisatningspapirer
udstedt gennem Veerdipapircentralen;

aktierne skal udstedes pa navn ¢g no-
teres pa navn i Selskabets aktiebog;

aktierne skal ikke vasre underlagt no-
gen indlgsningpligt;

der skal ikke geelde begrasnsninger i
aktiernes omseettelighed, bortset fra
begraensninger, der matte falge af lov-
givningen eller kontraktmeassige for-
hold; '

ret til udbylte og andre retfigheder i
Selskabet skal galde fra tegningstids-
punktet;

Selskabet skal bzere alle omkostninger
i forbindelse med udstedelsen af war-
ranterne, hvilke skennes at udgere
DKK 20.000;
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§ 3.D.4 Capital Increase

(iif)

(iv)

(Vi)

{vii)

(viii)

The Board of Directors shall effect the
capital increase(s) as and when the
warrants are exercised. The following
shali apply in connection with subscrip-
tion for shares as a result of exercise of
the warrants:

the shareholders in the Company shall
not be granted pre-emption rights;

no payment shall be made to the Com-
pany when the shares are subscribed
since the Company has received consi-
deration when issuing the warrants cor-
responding to an exercise price of DKK
1,894.50 per DKK 100 amount of sha-
res;

the shares shall be negotiable instru-
ments issued through the Danish VP
Securities Services;

the shares shall be made out in the hol-
der's name and shall be registered in
the holder's name in the Company's
share register;

the shares shall not be subject to any
duty of redemption;

no restriction shall apply to the shares
with respect to negotiability other than
restrictions that arise pursuant to law or
contractual arrangements;

the right to receive dividend and other
rights in the Company shall apply as
from the time of subscription;

the Company shall bear all costs in con-
nection with the issuance of the war-
rants, such costs are estimated at DKK

20,000; ‘ '

16134




[
s

()

§ 3.E

§3.E2

§3.E3

tegningsoptionsindehaveren skal bare
alle omkostninger i forbindelse med re-
gistrering af aktierne i Veerdipapircen-
tralen, hvilke skennes at udgere DKK
20.000.

Tegningsoptioner
(Overtagelse af Cytomation teg-
ningsoptioner)

§ 3.E.1 Antal og betaling

Bestyrelsen har i februar og marts 2003
pa baggrund af bemyndigelse fra maj
2002 (forleenget | oktober 2002} tildelt
1.640.596 tegningsoptioner vederlags-
frit til visse tegningsoptionsindehavere i
Cylomation,' Inc. ("Optionsinde-
haverne"). Tegningsoptioneme treeder i
stedet for de tegningsoptioner, som Cy-
tomation, Inc. har udstedt og som Sel-
skabet har overtaget.

Udnyttelseskurs

Hver tegningsoption giver Optionsinde-
haveren ret til at tegne én aktie pa no-
minelt kr. 2 i Selskabet til en pris pr. ak-
tie pa kr. 2,00, 2,50, 22,48, 33,64, eller
37,39 pr. aktie & kr. 2, som narmere
anfart i Tildelings-meddelelsen. Af de
udstedte tegningsoptioner kan i alt
50.160 aktier tegnes il en pris pa kr.
2,00, 5.017 aktier tegnes til en pris pa
kr. 2,50, 509.431 aktier tegnes til en
pris pa kr. 22,48, 552.286 aktier tegnes
til en pris pa kr. 33,64, og 523.702 ak-
tier tegnes til en pris pa kr. 37,39.

Udnyttelse

Udnyttelse af tegningsoptionerne skat
ske inden Udlgbstidspunktet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-
dre love og regler, som gaelder for teg-
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(v)

§3.E

§3.E2

§3.E.3

the warrant holder shall bear all costs
pertaining to the shares becoming re-
gistered with the VP Securities Ser-
vices, which costs are estimated at
DKK 20,000.

Stock Options
(Assumption of Cytomation war-

rants)

§ 3.E.1 Quantity and Consideration

" Under the authority granted in May

2002 (extended in October 2002), the
Board of Directors granted in February
and March 2003 1,640,586 warrants
free of charge to certain holders of war-
rants in Cytomation, Inc. (the "Hoi-
ders”). The warrants replace the war-
rants issued by Cytomation, Inc. and

. assumed by the Company.

Exercise Price

Each warrant entitles the Holder tc
subscribe for a share in the nominal
amount of DKK 2 in the Company at a
price per share of DKK 2.00, 2.50,
22.48, 33,64, or 37.39 per share of DKK
2, as further stated in the Grant Notice.
On the basis of all issued warrants,

'50,160 shares may be subscribed at a

price of DKK 2.00, 5,017 shares may be
subscribed at a price of DKK 2.50
509,431 shares may be subscribed at a
price of DKK 22.48, 552,286 shares
may be subscribed at a price of DKK
33.64, and 523,702 shares may be
subscribed at a price of DKK 37.39.

Exercise

Exercise of the warrants shall take pla-
ce within the Exercise Period, which is
defined in the Grant Notice. The exer-
cise of the warrants shall also comply
with other laws and regulations appli-
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§3.E4

§3.E5

ningsoptionerne, og tegningsoptionerne
kan ikke udnyttes, hvis Selskabet vur-
derer, at udnyttelsen ikke i a! vassent-
lighed er i overensstemmelse med sa-

- danne love og regler. Endvidere kan

tegningsoptionerne ikke udnyttes med
mindre aktierne udstedt pa baggrund af
tegningsoptionerne bliver registreret i
henhold til United States Securities Act
of 1933 som senere eendret, efler sa-
fremt aktierne ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og
aktisudstedelsen er undtaget fra regi-
streringspligten | henhold til Securities
Act.

Fremgangsmade ved udnyttelse

Tegningsoptionerne udnyttes ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden til Selskabet indsender
underskrevet tegningsliste med angi-
velse af det antal tegningsoptioner, der
gnskes udnyttet, og bilagt det belsb
(inkl. eventue! aktieomsaetnings-
ogfeller kildeskat), som skal betales i
forbindelse med tegningen af aktierne
pa grundiag af tegningsoptionerne.

Kapitalforhgjelse

Ved modtagelse af den skriftlige med-
delelse (relevante side i tegningslisten)
og betaling som anfart i § 3.E.4 inklusi-
ve Optionsindehaverens betaling af ak-
tieomseetnings- eiler kildeskat, er Sel-
skabet forpligtet til at foranledige den
forngdne aktieudvidelse gennemfort
senest 60 dage efter udigbet af det
regnskabsar, hvor der blev givet behe-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er behearigt regi-
streret som aktionzer udleveres snarest
muligt efter, at kapitalforhgjelsen er re-
gistreret i Erhvervs- og Selskabssty-
relsen.
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cable to the warrants, and the warrants
may not be exercised if the Company
determines that the exercise would not
be in material compliance with such
laws and regulations. Furthermore, the
warrants shall not be exercised unless
the shares issuable upon exercise of
the warrants are then registered under
the United States Securities Act of 1933
as amended, or if such shares are not
so registered, the Company has deter-
mined that exercise and issuancs would
be exempt from the registration requi-
rements of the Securities Act.

Procedure of Exercise

' The Holder shall exercise the warrants

by submitting an executed subscription
list within the Exercise Period to the
Company, indicating the number of war-
rants which will be exercised and ac-
companied by the amount payable
(including any transfer- and/or withhol-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.

Capital Increase

Upon receipt of the written notice (exe-
cution page from subscription list) and
the payment as set out in article 3.E.4
hereof including the payment by the
Holder of any transfer or withholding ta-
xes, the Company shall arrange for the
necessary implementation of the capital
increase no later than 60 days after the
expiry of the accounting reference pe-
riod in which duly notice was submitted.
Evidence that the Holder has been duly
recorded as shareholder shall be sur-
rendered as soon as possible after the
registration of the capital increase with
the Danish Commerce and Companies
Agency. ’
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(i)

(iii)

§3.E7

(1)

Bortfald

| det omfang Optionsindehaveren var
medarbejder Selskabet elier et af dets
datterselskaber den 1. juli 2002, bort-
falder tegningsoptionerne, hvis Opti-
onsindehaveren afskediges som felge
af misligholdelse af sin ansattelsesaf-
tale, som naermere defineret | warrant-
planen.

"I det omfang Opt}ionsindehaveren var

bestyrelsesmedlem i Cytomation
ogfeller i Selskabet den 1. jull 2002,
hortfalder tegningsoptionerne, hvis be-
styrelsesmedlemmet udtraader af besty-

relsen i Cytomation og/eller Selskabet -

under visse omstendigheder, som
neermere er defineret | warrantplanen,

ikke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse (tegningsii-
ste) ikke er kommet behgrigt frem til
Selskabet senest pa Udlgbsdatoen.
Denne tegningsoptidnsordning og
eventuelle ikke-udnyttede tegningsopti-
oner, der tildeles i henhold til ordnin-
gen, bortfalder saledes pa den i Tilde-
lingsmeddeleisen definerede Udlzbsda-
to.

Andringer i vilkarene

Hvis Optionsindehaveren gnsker at ud-
nytte sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital med fortegningsret for
de eksisterende aktionzerer til at tegne
aktier til en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible Ian,
tegningsoptioner (bortset fra de teg-

§:013531-000N000059
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(iif)

§3.E7

Expiration

If the Holder was an employee of the
Company or one of its subsidiaries as
of 1 July 2002, the warrants shall be
forfeited in the event the Holder is
dismissed due to breach of his contract
of employment for cause, as further de-
fined in the Warrant Plan.

If the Holder was a director in Cytoma-
tion and/or the Company as of 1 July
2002, the warrants shall be forfeited In
the event the Holder is dismissed or re-
signs as director in the Company and/or
the Subsidiary under certain cir-
cumstances as further defined in the
Warrant Plan. o

Unexercised warrants shall also expire
If the Company has not duly received
the notice of exercise (Subscription
Form) on or before the Date of Expiry.
Thus, this warrant plan and any une-
xercised warrants granted hereunder
expire on the Date of Expiry as defined
in the Grant Notice.

Amendment of the Terms and Condi-
tions

Where the Holder wishes to exercise
his warrants after

the share capital of the Company has
been increased whereby the existing
shareholders have been granted pre-
emption rights to subscribe for the new

"shares at a price which is lower than

the market price;
the Company has issued -convertible

bonds or other convertible loans, war-
rants (except for the warrants compri-
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(iv)

v
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(i)
(i)

ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-
rende aktionzerer til en [avere kurs end
markedskursen,

at der er foretaget en fondsaktieernissi-
on (aktisudbytte),

at der er sket en nedsesttelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionaerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbytte pr. regn-
skabsar pa mere end 25% af aktiekapi-
talen, ‘

ska! den i Tildelingsmeddelelsen fast-
satte Udnyttelseskurs og/eller aktiean-
tal reguleres, séledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion | tegningsopti-
onernes veerdi, som den pageldende
begivenhed matte have medfegrt. Kom-
pensationen fastsaettes endeligt af en
revisor, der er udpeget af Selskabet.

Hvis en eller flere af tegningsoptionerne
udnyttes efter eller i forbindelse med

en fusion eller fissicn (spaltning) af Sel-
skabet, :

Selskabets likvidation eller

andre tilsvarende @ndringer i Selska-
bets kapitalstruktur, herunder men ikke
begrasnset til aendring i aktisrne styk-
storrelse, retablering af aktiekapitalen,
sammenlaegning eller oprettelse af ak-
tieklasser;

er Optionsindehaveren berettiget tit at
modtage tegningsoptioner i Selskabet

4013531-0007\000059
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sed by this plan or any other employee
incentive programme), and the existing
shareholders have been granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

bonus shares (stock dividend) have

been issued;

the share capital of the Company has
been decrease, whereby the existing
shareholders have received a dividend
from the Company exceeding the mar-
ket price; or

distribution of a dividend of more than
25 per cent of the. share capital per ac-
counting year; :

the Exercise Price and/or the number of
shares stated in the Grant Notice shall
be adjusted to the effect that the Holder
receives a fair compensation for the
decrease in the value of the warrants
caused by the event In question. An in-
dependent auditor appointed by the

 Company shall finally determine the

compensation.

Where one or more warrants are exer-
cised subsequent to or in connection
with

a merger or de-merger (division) of the
Company;

the liquidation of the Company;

the occurrence of other similar changes
in the capital structure of the Company,
including but not limited to a stock split,
reverse stock split, re-capitalisation,
combination or reclassification of stock;

the Holder shall he entitled to receive
warrants in the Company at a new price
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tit en andret kurs (eller ved justering af
det tildelte antal tegningsoptioner) eller
i andre selskaber eller pad anden made
tilasgges aktiver, herunder men ikke
begrasnset tit veerdipapirer, eller kon-
tanter, séledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastsattes endeligt af en
revisor, der udpeges af Seiskabet,

Overdragelse og pantsaetning

Tegningsoptionerne kan ikke overdra-
ges eller ggres til genstand for pant-
sztning eller udlasg, medmindre andet
fremgar af §§ 3.E.8(2) and 3.E.8(3).

| det omfang Optionsindehaveren var
medarbejder | Selskabet eller et af dets
datterselskaber den 1. juli 2002 skal
folgende geelde: Ved Optionsindehave-
rens fratraeden (uanset arsag bortset
fra misligholdelse) forud for en eventuel
bersnotering og for sa vidt tegningscp-
tionerne ikke er bortfaldet i henhold til §
3.E.8, skal Optionsindehaveren tilbyde
de tildelte tegningsoptibner til Selskabet
eller en af Selskabet udpeget tredje-
mand til en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og
aktiekursen beregnet pa grundlag af
Selskabets regnskabsmaessige indre
veerdi i henhold til arsrapporten for det
seneste regnskabsar med tillzeg af Sel-
skabets overskud for perioden fra det
igangvaerende regnskabsars begyndel-
se og til og med det i forhold til den be-
givenhed, der har udigst tilbudspligten,
senest udigbne kvartal. Den séledes
opgjorte indre veerdi skal tillesgges
goodwill, der veerdianseettes endeligt af
en af Selskabet udpeget uafhaengig re-
visor p& grundiag af skattemyndighe-
dernes til enhver tid geeldende bereg-
ningsmodel for goodwill, Hvis den sale-
des opgjorte vaerdi er nul eller negativ,
sker overdragelse vederlagsfrit.

¢\013521-0007000059

§3.E8

M

@

(or by adjustment of the number of war-
rants granted) or in other companies, or
in some other way be granted assets,
including but not limited to securities, or
cash in such a way that the Holder is
compensated. An independent auditor
appointed by the Company shall finally
determine the compensation.

Transfer and Pledging

The warrants cannot — save articles
3.E.8(2) and 3.E.8(3) - be transferred,
pledged or taken in execution.

If the Holder was an employee of the
Company or one of its subsidiaries as -
of 1 July 2002 the following shall apply:
If the Holder's resignation or termination
of employment (for whatever reason
other than for cause) prior to any listing
and provided that the warrants have not
expired pursuant to article 3.E.6 above,
warrants granted shall be offered by the
Holder to the Company or any person
designated by the Company at a price
calculated as the difference between
the Exercise Price and the price of the

- shares calculated on the basis of the

book value of the Company as shown in
the annual report for the most recent
accounting year plus the Company's
profits from the beginning of the current
accounting year and until and including
the most recently expirsd gquarter in-
which the event that triggered the obli-
gation to offer the shares for sale occur-
red. Goodwill shall be added to the

‘Company's book value and shalil be fi-

nally appraised by the Company’s audi-
tor on the basis of the calculation model
used for goodwill by the tax authorities
frem time to time. In case the calculated
value is zero or negative, the transfer
shall be made free of charge.
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§3.E.9

§3.F

§3.F.1

! det omfang Optionsindehaveren var
bestyrelsesmediem i Cytomation

~ogleller i Selskabet den 1. juli 2002,

skal foregéende afsnit ogsa finde an-
vendelse | tilfeelde af Optionsindehave-
rens udtraeden af bestyrelsen i Cytoma-
tion og/eller i Selskabet, og for sa vidt
tegningsoptionerne ikke er bortfaldet i
henhold til § 3.E.6. Hvis imidlertid Opti-
onsindehaveren efter dennes udtrasden
fra bestyrelsen fortsat er ansat i Cyto-
mation eller Selskabet, skal alene det
foregéende afsnit finde anvendelse.

Ved overdragelse af mindst 50 % af
Selskabets aktier til tredjemand har
Selskabet eller en af Selskabet anvist
keber ret (men ikke pligt) til at erhverve
tegningsoptionerne fra Optionsindeha-
veren (uanset om denne maétte vaere
fratradt) eller kreeve udnyttelse af tildel-
te tegningsoptioner (i s& fald kan udnyt-
telse ske uden for Udnyttelsesperio-
den). Optionskursen skal svare tit den
kurs, som tredjemand skal betale for de
pageeldende aktier med fradrag af den |
Tildelingsmeddeletsen fastsatte udnyt-
telseskurs. Hvis aktierne erhverves ef-
ter pakrav om Optionsindehaverens
udnyttelse, skal aktiekursen svare {il
den kurs, som tredjemand skal betale
for de pageeldende akiier.

Fuldstaendigt warrantprogram 2002

Ovenstéende vilkar gengiver hoved-
treekkene | de i henhold til Optionspla-
nen og Tildelingsmeddelelsen galden-
de vilkar for tegningsoptionerne.

Warrant ti! medarbejdere udstedt |

henhold til § 3.B den 30. april 2003
(2003- program)

Antal og betaling

Bestyrelsen har i april 2003 pa& bag-
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§3.E.9

§3.F

§3.F.1

If the Holder was a director in the Sub-
sidiary and/or the Company as of 1 July
2002, the preceding paragraph shall al-
so apply in case of the Holder's resigna-
tion or dismissal as a director in the
Subsidiary and/or the Company, provi-
ded that the warrants have not expired
pursuant to article 3.E.6. If however, fol-
lowing the Holder's resignation or
dismissal as a director, the Holder re-
mains as an employee in the Company
or the Subsidiary, only the preceding
paragraph shall apply.

In the event of a transfer of at least 50%
of the Company’s shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shall be entitled -
(but not cbliged) to acquire the warrants
from the Holder (whether or not he/she
has resigned) or require the exercise of
the -.warrants granted (in such case
exercise can take place outside any
Exercise Period). The price for the war-
rant shall correspond to .the price
payable by any third party for the sha-
res in question less the exercise price
stated in the Grant Notice. If the Holder
acquires the shares subsequent to the
requested exercise, the price for the
shares shall correspond to the price
payable by any third party for the sha-
res in question.

Complete Warrant Program 2002
The above temms reflect the principal
features of the terms subject to which
warrants are granted pursuant to the
Option Plan and Grant Notice.
Warrants Issued to Employees Pur-
suant to Article 3.B on 30 April 2003
{2003 program)

Quantity and Consideration

Under the authority granted in May
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§3.G

§3.G.1

§ 4.

4.1

4.2

grund af bemyndigelse fra maj 2002, f.
vedtegternes § 3.B, tildelt visse med-
arbejdere  (Medarbejderen) 161.989
tegningsoptioner.

For s& vidt angér seerlige bestemmelser
vil §§ 3.C.2 1il 3.C.9 vaere gaeldende.

De pagesidende vilkar gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2003.

Warrant til medarbejdere udstedt i
henhold til § 3.B den 20, august 2004

(2004-program)
Antal og betaling

Bestyrelsen har i august 2004 pa bag-
grund af bemyndigelse fra maj 2002 jf.
vedtaegternes § 3.B tildelt visse medar-
bejdere (Medarbejderen) 500.000 teg-
ningsoptioner,

For sé& vidt angar seerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 vaere gaeldende.

De pégeeldende vilkar gengiver hoved-
traskkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv fildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2004.

Selskabets aktier
Aktiernes udstedelse

Aktierne udstedes gennem Veerdipapir-
centralen.

Aktiernes palydende

Aktiernes péalydende er kr. 2,00.
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§3.G.1

§4.

4.1

4.2

2002, cf. article 3.B, the Board of Direc-
tors has granted in April 2003 161,989
warrants.

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will apply.

The conditicns reflect the principal fea-
tures of the Agreement between the
Company and the ‘Employee on the
successive grant of warrants together
with a plan for the warrant program
2003.

Warrants Issued to Employees Pur-
suant to Article 3.B on 20 August
2004 :

(2004 program)

Quantity and Consfderation
Under the authority granted in May
2002, cf. article 3.B, the Board of Direc-

tors has granted in August 2002
500,000 warrants.

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will apply_.
The conditions reflect the principal fea-
tures of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with a plan for the warrant program
2004. ‘

Shares

Issue of Shares

Shares shall be issued by the Danish VP
Securities Services.

Nominal Amount

The nominal amount of each share is
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Veerdipapirstatus
Aktierne er omsaetningspapirer.
Aktiebog

Nordea Bank Danmark A/S skal fare en
fortegnelse over samtlige Selskabets
aktier (aktiebog).

Navnenotering

Aktierne skal lyde pa navn, kan kun
transporteres pa navn og skal noteres
pa navn i Selskabets aktiebog.

Stemmeret

Til hvert aktiebelgb pd kr. 2,00 er knyi-
tet én stemme.

Stemmeretten kan udgves ved fuld-
maegtig, der ikke behaver at veere akti-
onzer, pa betingelse af, at den neevnte
fuldmaegtig godtger sin ret til at deltage
i generalforsamlingen ved forevisning
af adgangskort og ved fremlseggelse af
en skriflig, dateret fuldmagt.

Omsaettelighed

Der geelder ingen indskreenkninger i ak-
tiernes omseettelighed, bortset fra ind-
skreenkninger som matte felge af lov el-
ler aftale.

Udbetaling af udbytte ‘

Udbytte udbetales med friggrende virk-
ning for Selskabet i overensstemmelse
med aktieselskabslovens regler. Veer-
dipapircentralen foranlediger det dekla-
rerede udbytte udbetalt via et kontofa-
rende pengeinstitut til de aktionaerer,
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DKK 2.00.

Status

The.shares are negotiable instruments. v
Share Registér

Nordea Bank Danmark A/S shall keep a
register of all the shares in the Compa-
ny (the Share Register).

Registered Shares

The share certificates shall be issued in
the holder's name, may be assigned on-
ly in the new holder's name and shall be
registered in the holder's name in the
Company's register of shareholders.

Voting Right

Each nominal share amount of‘DKK
2.00 carries one vote.

The. voting right may be exercised by
proxy. It is not a requirement that the
agent is a shareholder if the agent can
substantiate his/her right to pariicipate
in the general meeting by presenting an
admission card and a dated written pro-

XY.
Negotiability

The negotiability of the shares shall not
be subject to any restrictions, other than
restrictions that arise pursuant to law
and contractual arrangements.

Payment of Dividends

Dividends shall be paid in full discharge

-to the Company pursuant to the Danish

Companies Act. The Danish VP Securi-
ties Services shall arrange for payment
of the declared dividends through a de-
pository bank to the shareholders re-
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1)

0

(if)

(iii)

(iv)

)

der pa tidspunktet for udbetalingen er

registreret 1 Veerdipapircentralen. Ret-
ten til udbytte foraeldes 5 &r efter for-
faldsdagen.

Selskabets generalforsamling
Sted

Generalforsamlinger afholdes i Glo-
strup Kommune eller andet sted i Stor-
kabenhavn,

Termin

Ordinaer generalforsamling skal afhol-
des inden udgangen af hvert ars maj
méaned.

Ekstraordinaer generalforsamling

Der skal atholdes ekstraordinaer gene-
ralforsamling, nar det - til behandling af
st bestemt emne -

besluttes af en generalforsamling, eller

skriftligt kresves af aktioneerer, der ejer
en tiendedel af aktiekapitalen,

samt, nar det — som hensigtsmasssigt —

besluttes af bestyrelsen, eller

kraaves af en revisor for Selskabet.

Hvis der ikke er meddelt laengere frist
af den, som har besluttet eller kraevet
den ekstracrdinere generalforsamling
afholdt, skal der indkaldes tit denne in-
den for en frist af to uger. Fristen laber
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-
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)
(i)

(ili)

(iv)

(2)

gistered at the Danish VP Securities
Services at the time of the payment.
The right to dividends shall become ob-
solete five years after the date of pay-
ment.

General Meetings
Place

General meetings of the Company shall
be held in the municipality of Glostrup
or elsewhere in metropolitan Copenha-
gen.

Deadline

The annual general meeting shall be
held before the expiry of the month of
May each year. =

Extraordinary General Meetings -

An extraordinary general meeting shall
be held when - for the consideration of
a specific issue:- '

decided by a general meeting; or

demanded in writing by shareholders
representing one-tenth of the share ca-
pital;

and when — being deemed appropriate:-

decided by the Board of Directors; or

demanded by an auditor of the compa-
ny.

Notice of an extraordinary general mee-
ting shall be given within two weeks un-
less a longer period ‘has been granted
by the person(s) having either decided
or demanded that an extraordinary ge-
neral meeting shall be held. Such pe-
riod shall begin, in the case of a decisi-

25/ 34




5.4

1

2

(3)

(4)

5.5.

taget af Selskabet.

indkaldelse

Generalforsamling indkaldes af besty-
relsen med ikke mere end 4 ugers og
ikke. mindre end 8 dages varsel, be-
kendtgorelsesdagen og generalfor-
samlingsdagen medregnet. '

Bekendigerelse med angivelse af
dagsorden skal ske pr. brev til hver en-

" kelt aktionaer.

| indkaldelsen skal angives, hvilke em-
ner der skal behandles pa gene-
ralforsamlingen. Safremt der pa gene-
ralforsamlingen skal behandles forslag,
til hvis vedtagelse der kraeves kvalifice-
ret flertal, herunder forslag til ved-
teegtsaendringer, skal forslagets vee-
sentligste indhold angives.

Bestyrelsen skal give meddelelse om
indkaldelsen til Selskabets og, hvis
Selskabet er moderselskab, til koncer-
nens medarbejdere, hvis disse har af-
givet meddelelse til bestyrelsen efter
aktieselskabslovens § 177, stk. 1, 2.
pkft.

Adgangskort

Enhver aktioneer er berettiget til at meo-
de og stemme pa generalforsamlingen,
nar vedkemmende senest 5 dage for
dennes afholdelse har anmodet om et
adgangskort til generalforsamiingen.
Adgangskort udstedes til den, der ifglge
aktiebogen er noteret som aktionesr.

§¢1013531-0007\000059
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(4)

5.5.

on to hold an extraordinary general
meeting, from the day of such decision
and, in the case of a demand for an ex-
traordinary general meeting, from the
day of the Company’'s receipt of such
demand. '

Notice

The Board of Directors shall convene
general meetings with a maximum noti-
ce of four weeks and a minimum notice
of eight days including the day of the
announcement and the day of the gene-
ral meeting.

The announcement shall include an
agenda and shall be made by letter to
each shareholder.

Notices shall specify the issues to be
considered at the general meeting in
question. Where the general meeting is
to consider a proposal requiring a quali-
fied majority to be adopted, including a
proposal to amend the Articles of Asso-
ciation, the notice shall specify such
proposal in all essentials.

The employees of the Company and,
where the Company is a parent compa-
ny, the employees of the group shall be
notified by the Board of Directors of the
general meeting to be held, provided
that such employees have notified the
Board of Directors as provided by the
second sentence of Section 177(1) of
the Danish Companies Act.

Admission Cards

Any shareholder shall be entitled to at-
tend and to vote at a General Meeting
provided, however, that the shareholder
has applied for an admission card to
such General Meeting no later than five
days prior thereto. Admission cards
shall be issued to anyone who is re-
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For aktionasrer, der ikke er noteret i ak-
tiebogen krasves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gamme! depotudskrift fra Vesrdipapir-
centralen eller det kontofgrende penge-
institut (depotstedet) som dokumentati-
on for aktiebesiddelsen tillige med en
skriftlig erkleering fra aktionasren om, at
denne ikke efter udfesrdigelsen af ud-
skriften har afhaendet sine aktier eller
agter at gore dette, for generalforsam-
lingen er afholdt, Medmindre aktionas-
ren angiver, hvortil adgangskort gnskes
sendt, skal adgangskortet afhentes pa
Seilskabets kontor senest dagen inden
generalforsamlingen,

Fremlaeggelse af dokumentation

Bestyrelsen skal senest otte dage far
generalforsamlingen fremlagge til ef-
tersyn for aktionsererne pa Selskabets
kontor.

dagsordenen og

de fuldsteendige forslag, samt

for den ordineere generalforsamiings
vedkommende - flillige evi. koncern-
regnskab og &rsrapport med revisions-
pategning og ledelsesberetning.

Forslag fra akticnssrerne

En aktioneer har ret fil at f& et bestemt
emne behandlet pa general-
forsamlingen, safremt aktionzeren skrift-
ligt fremsastter krav herom over for be-
styrelsen i s& god tid, at emnet kan op-
tages pa dagsordenen for gene-
ralforsamlingen.

9:W013531-00077000058
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gistered as a shareholder in the Com-
pany’s Register of Shareholders. Any
shareholder who is not so registered
may obtain an admission card by sub-
mitting a depository transcript issued no
more than five days earlier by the Da-
nish VP Securities Services or the de-
pository bank (custodian bank) to do-
cument the shareholding together with
a written statement from the sharehol-
der to the effect that after the date of is-
sue of the transcript he has not sold his
shares nor does he intend to do so be-.
fore the General Meeting has been
held. Unless the shareholder states an
address to which the admission card
should be sent, the admission card
shall be collected at the Company's of-
fices no later than the day before the
general meeting.

Submission of Documentation

Eight days before a general meeting the
Board of Directors shall have made
available for the shareholders’ inspec-
tion at the Company’s office:

the agenda; and

the full wording of the proposals to be
considered at the general meeting; and

with respect to the annual general mee-
ting, the annual report and the consoli-
dated financial statements, if any, with
the auditors’ report and the directors’
and officers' report.

Shareholders’ Proposa[s

All shareholders are entitled to have an
issue considered at the general meeting
if submitting a written request in such
respect to the Board of Directors in time
for the issue to be placed on the agen-
da for the general meeting in question.
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5.9

En aktionzer kan paregne at fa et be-
stemt emne behandlet pa den ordineere
generalforsamling, safremt aktionasren
skriftligt fremsaetter krav herom over for
bestyrelsen inden to méneder efter
regnskabsarets udlgb.

Dagsorden

P4 den ordinere generalforsamling
skal evt. koncernregnskab og arsrap-
port med revisionspategning og ledel-

sesberetning fremlsegges og felgende
foretages:

Beretning om Selskabets virksomhed.

Forela=ggelse til godkendelse af ars-
rapport og koncermnregnskab med revi-
sionspategning til godkendelse samt
ledelsesberetning.

Meddelelse af decharge for bestyrelse
og direktion.

Foreleeggelse af forslag om anvendelse
af overskud eller deekning af tab i hen-
hold til den godkendte arsrapport.

Valg af mediemmer til bestyrelsen.

Valg af revisor.

Beslutning om ratihabering af tegnings-
opticner tildelt af bestyrelsen i medfor
af § 3.B.

Bemyndigelse til kb af eghe aktier.

Dirigent

Forhandlingerne p& generalforsamlin-
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All shareholders may expect to have an
issue considered at the annual general
meeting if submitting a written request
in such respect to the Board of Direc-
tors within two months after the expiry
of the accounting year.

Agenda

At the annual general meeting the an-
nual report and the consclidated finan-
cial statements, if any, with the auditors’
report and the directors' and officers’
report shall be submitted, and the follo-
wing items shall be included on the
agenda;

Report on the Company's activities du-
ring the past financial year.

Presentation for adoption of the annual
report and the consolidated financial
statements, if any, with the auditors’ re-
port and the directors' and officers’ re-

- port,

Decharge of the Board of Directors and
the Board of Officers from their obligati-
ons.

Submission of proposal for allocation of
profits or balancing of losses as shown
in the annual report adopted.

Election of Directors.

Appointment of Auditor(s).

Submission of proposal for ratification
of warrants granted by the Board of Di-
rectors pursuant to article. 3.B.
Autharisation to buy own shares.

Chairman

A Chairman appointed by the Board of
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5.11

5.12

§ 6.

6.1

(1)

(i)

gen ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle

spergsmal vedrgrende emnernes be- -

handlingsmade, stemmeafgivning og
resultatet heraf. '

Beslutningskompetence

Pa generalforsamlingen kan beslutning
kun tages om de forslag, der har vaeret
optaget pé& dagsordenen.

Stemmefiertal

Generalforsamlingen traeffer beslutning
ved simpelt stemmeflertal, medmindre
andet foiger af lovgivningen eller af
Selskabets vedtaegter.

Referat

Et referat af generaiforsamlingen ind-
feres | Selskabets forhandlingsprotokol.
Referatet skal underskrives af diri-
genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammensaetning

Til Selskabets bestyrelse vaelger gene-
ralforsamlingen mindst tre og hejst syv
medlemmer.

Udover de af generaiforsamlingen valg-
te medlemmer i henhold til § 6.1(i) har
medarbejderne i Selskabet og dets dat-
terselskaber ret til at udpege tre med-
lemmer til Selskabets bestyrelse efter
falgende regler:

To medlemmer udpeges af og blandt
de medarbejdere, der pa udpegelses-
tidspunktet har veeret ansat i Selskabet
eller et af dets danske datterselskaber i

gA013531-000N000059
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Directors shall preside over the procee-
dings at general meetings and decide
upon all questions of procedure, voting
and voting resduits.

Competence

At general meetings only resolutions
included on the agenda may be passed.
Majbrity»of Votes

At general meetings resolutions shall be
decided by simple majority of votes un-
less otherwise prescribed by law or the
Articles of Association.

Minutes

The proceedings at general meetings
shall be recorded in the Company’s mi-
nute book, which shall be signed by the
chairman of the general meeting and
the chairman of the Board of Directors.
Board of Directors

Composition

The general meeting shall elect at least

- three but nof more than seven Direc-

tors.

In addition to the members elected by
the general meeting pursuant to article
8.1(i) the employees of the Company
and its subsidiaries shall be entitied to
appoint, from and among the em-
ployees, three members to the Board of
Directors of the Company according to
the following rules:

Two directors are to be appointed from
and among the employees who have
been employed by the Company or one
of its Danish subsidiaries throughout
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6.2

6.3

M

hele det forudgaende &r.

Et medlem udpeges af og blandt de
medarbejdere, der pa udpegelsestids-
punktet har veeret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgaende ar.

Udpegelsen af bestyrelsesmediemmer i
henhold til § 6.1(2) skal neermere ske
efter en analogi af regleme i aktiesel-
skabslovens § 49, stk. 3 eller efter en
alternativ valgprocedure, som er fore-
sldet eller tiltrddt af Selskabet og ac-
cepteret blandt medarbejderne .| Sel-
skabet og dets danske datterselskaber.

Reften til at udpege bestyrelsesmed-
lemmer ifelge § 6.1(2) er tit enhver tid
betinget af, at generalforsamlingen har
vaigt mindst seks bestyrelsesmediem-
mer.

Retten tii at udpege bestyrelses-
mediemmer i henhold til § 6.1(2) bort-
falder, og de udpegede besty-
relsesmedlemmer udtraader af besty-
relsen pa det tidspunkt, hvor medarbej-
derne i Selskabet og dets danske dat-
terselskaber matte tage skridt til en ja-
/nej-afstemning med henblik pa at vael-
ge koncernreprasentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgar pa hvert ars
ordingere generalforsamling, men kan
genveelges.

Formand og naestformand

Bestyrelsen veelger blandt sine med-
lemmer en formand.
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6.2

6.3

(1)

the year immediately preceding the ap-
pointment.

One director is to be appointed from
and among the employees who have
been employed by one of the US subsi-
diaries of the Company throughout the
year immediately preceding the ap-
pointment.

The appointment of directors pursuant
to article 6.1(2) is to be carried out by
analogy with Section 48.3 of the Danish
Companies Act or by an altemative
election procedure suggested or allo-
wed by the Company and accepted by
the empioyees of the Company and its
Danish subsidiaries.

The right to appoint directors pursuant
to article 6.1(2) shall always be condi-
tional on the general meeting having
elected at least 6 members to the Board
of Directors.

The right to appoint directors pursuant
to article 6.1(2) shall iapse and the ap-
pointed directors resign from the Board
of Directors at the time when the em-
ployees take steps to a yes/no voling
regarding then election of directors from
among the employees pursuant to Sec-

tion 49.3 of the Danish Companies Act.

Term of Office

The directors elected by the general
meaeting shall resign at each annua! ge-
neral meeting but shall be eligible for
re-election.

Chairman and Vice Chairman

The Board of Directors shall elect their
chairman from among themselves.
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6.5

6.6

8.7

6.8

6.9

Bestyrelsen kan veelge en nasst-
formand, der i formandens fravaer | en-
hver henseende treeder i formandens
sted.

Beslutningsdygtighed

Bestyrelsen er beslutningsdygtig, nar

.quorum foreligger. Quorum foreligger,

nar over halvdelen af bestyrelsesmed-
lemmerne er til stede.

Stemmeflertal

Bestyrelsen treeffer beslutning ved sim-
pelt stemmeflertal. | tilfeelde af stemme-
lighed ger formandens stemme udsla-
get.

Forretningsorden

Bestyrelsen ftreeffer ved en forret-
ningsorden nasrmere bestemmelse om
udfgrelsen af sit hverv.

Referat

Et referat af hvert bestyrelsesmade
skal indfgres i Selskabets forhandlings-
protokol. Referatet skal underskrives af
samtlige bestyrelsesmediemmer.

Bestyrelseshonorar

Bestyrelsesmedlemmerne oppebaerer
et arligt honorar, hvis sterrelse fastsaet-
tes i arsrapporten for det pdgasidende
ar.

Corporate Governance
Bestyrelsen skal udarbejde og lsbande

ajourfere et regelseet for god selskabs-
ledelse — Corporate Governance — for

0013531-C00M00C050
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6.4

6.5

6.6

8.7

6.8

6.9

The Board of Directors may choose to
elect a vice chairman, who, in the
chairman’s absence, shall have the
same powers as the chairman in every
respect.

Quorum

The Board of Directors has power to re-
solve on an issue when a quorum
exists. A quorum is deemed to exist
when more than half of the directors are
present.

Majority of Votes

At board meetings resolutions shall be
decided by simple majority of votes.
The chairman shall have the casting vo-
te in a situation of equality of votes.

Rules of Procedure

The Board of Directors shall lay down
rules of their procedure.

Minutes

The proceedings at board meetings
shall be recorded in the Company’s mi-
nute book, which shall be signed by all
directors,

Remuneration

The directors shall be remunerated an-
nually as fixed in the annual report for
the year in question.

Corporate Governance

The directors shafl draw up and on an

on-going hasis update a code of practi-
ce for Corporate Governance for the
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9.1

9.2

Selskabet.
Selskabets direktion
‘Sammensaetning

Bestyrelsen ansezstter en direktion be-
stdende af 1-3 direktgrer. Hvis direk-
tionen bestar af flere direktarer, skal én
af disse udnasvnes til administrerende
direktor.

‘Kompetencefordeling

Hvis direktionen bestar af flere direk-
tarer, skal regler for direkterernes ind-
byrdes kompetence og for-
retningsfarelse fastlaagges af - besty-
relsen i en instruks til direktionen,

Prokura

Bestyrelsen kan meddele prokura, en-
kel eller kollektiv.

Selskabets tegningsregel

Selskabet tegnes af formanden eller
nastformanden for bestyrelsen. i for-
ening med en direkter, eller af forman-
den eller nastformanden for bestyrel-
sen i forening med to bestyrelsesmed-
lemmer,

Selskabets revision

Sammensastning

Revision foretages af én eller to revi-
sorer, der skal veere statsautoriserede.

Valgmaden

Revisor vaelges af den ordinzere gene-
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Company.

Board of Officers
Composition

The Board of Directors shall employ at
least one but not more than three offi-
cers to comprise the Company's Board
of Officers. Where more than one offi-
cer is employed, one of them shall be
appointed chief executive officer.

Powers

Where more than one officer is em-
ployed, rules specifying their respective
powers and the performance of their
duties shall be laid down by the Board
of Directors in a set of written instruc-
tions to the the Board of Officers.

Powers of Procuration

The Board of Directors may grant po-
wers of procuration to one person alone
or more persons jaintly.

Signature Rules

The Company shall be bound by the
joint signatures of the chairman or the
vice chairman and an officer, or by the
joint signatures of the chairman or the
vice chairman of the Board of Directors
and two directors.

Auditor(s)
Composition

The audit shall be performed by one or
two state-authorised public accoun-

" tants.

Appoeintment

The auditor(s) shall be appointed by thé
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§ 10.

10.1
(.

10.2
;) 10.3

ralforsamling for et ar ad gangen.

Revisionsomfang

Det pahviler revisor at revidere éars-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab
Regnskabséret

Selskabets regnskabsar er kalender-
aret.

Opgerelsesprincipper

Selskabets arsrapport udarbejdes un-
der omhyggelig hensyntagen fil tilste-
devaerende aktiver og forpligtelser og
under foretagelse af de efter bestyrel-
sens sken forngdne afskrivninger og
hensatte forpligtelser med sigte pd, at
arsrapporten giver et retvisende billede
af Selskabets og evt. koncernens akti-
ver og passiver, den finansielle stilling
samt arets resultat.

Disponering af arets over-
skud/underskud

Arets overskud/underskud sammen-
leegges med overskud/underskud, som
er fremfort fra tidligere ar. Fremkommer
der herved et disponibelt overskud,
henlaegges heraf til Selskabets reser-
ver, hvad der er n@gdvendigt efter Sel-
skabets finansielle stilling og forvent-
ninger tii fremtiden. Det resterende di-

~ sponible overskud anvendes efter ge-

neralforsamlingens nsermere bestem-
melse, dog méa generalforsamlingen ik-
ke beslutte udbetaling af hgjere udbytte
end foresldet eller tiltrédt af bestyrel-
sen.

GMH3531.000N000050
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10.1

10.2

10.3

annual general meeting for one year at
a time.

Audit Scope

The annual report shall be audited by
the auditor(s} in accordance with gene-
rally accepted auditing practices.

Financial Statements
Financial Year

The accounting year of the Company
shall follow the calendar year.

Accounting Principles

When preparing the Company's annual
report due consideration shall be given
to the existing assets and liabilities of
the Company and the depreciation,
amortisations and provisions deemed
necessary by the Board of Directors
shall be made so that the annual report
presents a true and fair view of the
Company's and, if applicable, the
group’s assets and liabilities, financial
position and result of operations for the
year.

Allocation of Profits or Balancing of Los-
ses

Each year' s profit or less shall be ad-
ded to the profits or lcsses brought for-
ward from previous years. From any di-
sposable profit resulting therefrom the
amount rendered necessary by the
Ccmpany's financial position and pro-
spects shall be transferred to the reser-
ves. Any remaining disposable profit
shall be applied as determined by the
general meeting, always provided that
the general mesting shall not distribute
dividends of a higher amount than pro-
posed or accepted by the Board of Di-
rectors.
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Saledes vedtaget pa ekstraordinasr generalfor- Adopted at the extraordinary general meeting on
samling den 23. september 2005 23 September 2005

/
LA

n Meisling

Ser

Bestyrelsens formand

Sonnich FrYIe@i
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BECH~-BRUUN
DEe
VEDTAGTER
FOR
Dako A/S
(CVR-nr. 26 51 99 50)
("Selskabet")
00000~
§1. - Selskabets navn og hjemsted
1.1 Navn
Selskabets navn er Dako A/S. Selska-
bet driver tillige virksomhed under bi-
navnet DakoCytomation A/S (Dako
A/S). :
1.2 Hjemsted
Selskabets hjemsted er Glostrup kom-
mune,
§2 Selskabets formal
Selskabets formal er fabrikation, handel
og investeringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens sken er
forbundet dermed.
§3. Selskabets kapital
3.1 Aktlekapitalens stgrrelse
Selskabets aktiekapital er
77.779.060,00 kr.
3.2 En aktieklasse

Aktiekapitalen er ikke opdelt i aktie-
klasser.

§1.

1.1

1.2

§2.

§3.

3.1

3.2

13 October 2005

%0 ARTICLES OF ASSOCIATION

OF

Dako A/S
{CVR No. 26 51 99 50)
("the Company”)
—-00000--

Name and Registered Office

Name

The Company's name is Dako A/S. The
company also conducts business under
the ancillary name of DakoCytomation
A/S (Dako A/S).

Regiéfered Office

The Company's registered office is si-
tuated in the municipality of Glosfrup.
Object

The object of the Company is to engage
in production, commercial trading and
investment, and directly or indirectly,
engage in any other activities which, in
the opinion of the Board of Directors,
are related thereto.

Share Capital

Amount

The share capital of the Company is
DKK 77,779,060.00.

One Class of Shares

The share capital is not divided into dif-
ferent classes of shares.
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§ 3.A.1 Bemyndigelse til at udvide aktiekapi-

(1

(2)

3.A.2

talen

Som led i Seiskabets erhvervelse af .

virksomheder er bestyrelsen i perioden
indtil 13. maj 2009 bemyndiget til at ud-

‘vide Selskabets aktiekapital for derved

at kunne erleegge vederlag helt eller
delvis i aktier, ligesom bestyrelsen un-
der samme forudsaetning kan udstede
konvertible obligationer som naermere
beskrevet i § 3.A.2. Det maksimale
nominelle belgb, for hvilket nye aktier
og/eller konvertible obligationer kan ud-
stedes, andrager samiet kr.
32.361.256.

Bemyndigelsen i henhold til § 3.A.1(1)
kan udnyttes ad en eller flere gange og
efter bestyrelsens neermere bestem-
melse med hensyn til tid og vilkar. For-
hajelsen i henhold til 3.A.1(1) kan efter

 bestyrelsens naermere beslutning ske .

ved indbetaling i andre veerdier end

‘kontanter og uden fortegningsret for

Selskabets hidtidige aktionzerer.

Bemyndigelse til at udstede konver-
tible obligationer

Bestyrelsen er pa de i § 3.A.1 anferte

vilkr bemyndiget til at optage 1&n ad en
eller filere gange efter bestyrelsens
nermere bestemmelse mod udstedelse
af konvertible obligationer omfattende
et nominelt l&nebelzb pa op til halvde-
len af Selskabets aktiekapital pa det
tidspunkt, hvor beslutningen treeffes,
dog séledes at der i henhold til denne
bemyndigelse hgjst kan udstedes kon-
vertible obligationer for et samlet nomi-
neit belgb pa indenfor den i § 3.A.1 an-
forte samlede ramme pa nominelt kr.

B:A013531-0007\000062.doC

§3.A.1

()

(2

§3.A.2

Authorisation to Increase the Share
Capital

For purposes of the Company's acquisi-
tion of businesses, the Board of Direc-
tors has been authorised until 13 May
2009 to increase the Company’s share
capital in order to be able to make

centributions, in whole or in part, in sha- -

res. Also, the Board of Directors is
authorised fir the same purposss to is-
sue convertible corporate bonds as set
out in article 3.A.2. The maximum no-
minal amount of new shares and/or
convertible corporate bonds which can
be issued shall be a total of DKK
32,361,256.

The authority set out in article 3.A.1(1)
may be exercised on one or severai oc-
casions at such times and on such
terms as the Board of Directors may
decide. Any increase in pursuance of
article 3.A.1(1) may, at the Board of Di-
rectors’ discretion, be effected by
contribution in kind instead of cash
payment without conferring any pre-
emption rights on the Company's
existing shareholders.

Authorisation to Issue Convertible
Corporate Bonds

Further to the terms and conditions set
out in article 3.A.1, the Board of Direc-
tors has been authorised to raise loans
on one or several gccasions, as the
Board of Directors may decide, against
the issue of convertible corporate bonds
of a nominal loan amount of up to half
the Company's share capital at the time
of such resolution. However, issue of
convertible corporate bonds under this
authority shall not exceed a total nomi-
nal amount within the aggregate frame
set out in article 3.A.1 of DKK
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32.361.256. Udstedelse af konvertible
cbligationer kan gennemfares til mar-
kedskurs uden fortegningsret for de
hidtidige aktionaerer, dog saledes at
konverteringskursen for de konvertible
obligationer ikke ma vaere lavere end
markedsveerdien af Selskabets aktier
pa tidspunktet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le justeringer af konverteringskursen
som falge af begivenheder, der matte
indireede efter udstedelsen af de kon-

- vertible obligationer pa grund af udvan-

dende aktieemissioner, fusioner, sam-
menlaegninger, spaltninger, akticopde-
linger og andre lignende andringer i
Selskabets kapitalstrukiur, alt som der
métte blive bestemt i henhold til de
konvertible obligationers vilkdr og be-
tingelser). Bestyrelsen er samtidig be-
myndiget — og forpligtet — til i perioden
indtil 13. maj 2009 at forhgje Selska-
bets aktiekapital af en eller flere gange i
forbindelse med konvertering til aktier
af de konvertible obligationer, der métte

.blive udstedt i medfar af ovenstaende

bemyndigelse indenfor den i § 3.A.1
anferte samlede ramme pa nominelt kr.
32.361.256. Safremt der sker en reduk-
tion af konverteringskursen som falge
af betingelserne for de konvertible obli-
gationer, forhajes kapitalforhgjelses-
bemyndigelsen med det yderligere ak-
tiebelgb, som er ngdvendigt som falge
af reduktionen af konverteringskursen.
Kapitaiforhgjelsen kan gennemferes
uden fortegningsret for Selskabets hid-
tidige aktionzerer. Vilkar for tegning og

- optagelse af 1&an (herunder eventuel

sikkerhedsstillelse for disse), abligatio-
nerne og disses udstedelse fastsattes
af bestyreisen, idet bestyrelsesbeslut-
ningen herom optages i vedtsegterne,

§1013531-000T\000062.d0¢

32,361,256. The issue of convertible
corporate bonds may be carried out at
market price without granting pre-
emption rights to the existing sharehol-
ders; provided, however, that the con-
version price of such convertible corpo-
rate bonds shall not be lower than the
fair market value of the Company's sha-
res at the time of the convertible corpo-
rate bonds issue (except as to any ad-
justment in the conversion price resul-
ting from events that may occur subse-
dquent to such issue by reason of diluti-
ve issues of shares, mergers, consoli-
dations, divisions, share splits and other
similar changes in the Company’s capi-
tal structure, all'as may be provided for
in accordance with the terms and provi-
sions of the convertible corporate
bonds). Further, in the period until 13
May 2009, the Board of Directors is
authorised — and under an obligation -
to increase the Company's share capital
on one or several occasions within the
frame set out in article 3.A.1 with up to
an aggregate nominal amount of DKK
32,361,256 in connection with the con-
version into shares of such convertible
corporate bonds as may be issued in
pursuance of the above authority. In the
event of a reduction of the conversion
price by reason of the terms applicable
o the convertible corporate bonds, the
authority fo increase the capital shall be
augmented by such additional share
amount as is necessary because of the
reduction of the conversion price. The
capital increase may be effected
without granting pre-emption rights to
the existing shareholders. Terms and
conditions for subscription and raising
of loans (including the provision of any
security therefore), the corporate bonds
and the issue thereof shall be determi-
ned by the Board of Directors, and the
Board of Directors’ resolution to this ef-
fect shall be incorporated into these Ar-
ticles.
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§ 3.A.3 Bemyndigeise til at udstede teg-

ningsoptioner (warrants)

Bestyrelsen er pa de i § 3.A.1 anferte
vilkdr bemyndiget til at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyrelsens nasrmere bestem-
melse omfattende et nominelt belgb pa
op til halvdelen af Selskabets aktiekapi-
tal pa det tidspunkt, hvor beslutningen
traeffes, dog saledes at der i henhold il
denne bemyndigelse hgjst kan udste-
des tegningsoptioner for et samlet no-
minelt belgb indenfor den i § 3.A.1 an-
farte samlede ramme p& nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske p&d markedsvilkar uden
fortegningsret for de hidtidige aktionas-
rer, dog sdledes at tildelingskursen og
udnyttelseskursen for tegningsoptio-
nerne tilsammen ikke ma veere lavere
end markedsvaerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-
nes udstedelse (bortset fra eventuelle
justeringer af udnyttelseskursen som
felge af begivenheder, der matte ind-
treede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
tieemissioner, fusioner, sammenlag-
ninger, spaltninger, aktieopdelinger og
andre lignende aendringer ! Selskabets
kapitalstruktur, alt som der matte blive
bestemt i henhold til tegningsoptioner-
nes vilkar og betingelser). Bestyrelsen
er samtidig bemyndiget — og forpligtet —
til i perioden indtil 13. maj 2009 at for-
hoje Selskabets aktiekapital af en eller
flere gange i forbindelse med udnyttel-
se af de udstedte tegningsoptioner, der
matte blive udstedt i medfar af oven-
stdende bemyndigelse indenfor den i §
3.A.1 anferte samiede ramme pa nomi-
nelt kr. 32.361.256. Safremt der sker
en reduktion af tildelingskursen som
folge af betingelserne for tegningsopti-
onerne, forhgjes kapitalforhgjelsesbe-
myndigelsen med det yderligere - aktie-
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§ 3.A.3 Authorisation to Issue Warrants

Further to the terms and conditions set
out in article 3.A.1 above, the Board of
Directors has been authorised to issue
warrants on one or several occasions,
as the Board of Directors shall may de-
cide, of a nominal amount of up to half
the Company’s share capital at the time
of such decision. However, issue of
warrants under this authority shall not
exceed a total nominal amount within
the aggregate frame set out in article
3.A.1 of DKK 32,361,258. The issue of
warrants may be carried out on market
conditions without granting pre-emption
rights to the existing shareholders; pro-
vided, however, that the issue price and
exercise price of such warrants shall
not combined be lower than the fair
market value of the Company's shares
at the time of the warrant issue (except
as to any adjustment in the exercise
price resulting from events that may oc-
cur subsequent to such issue by reason
of dilutive issues of shares, mergers,
consolidations, divisions, share splits
and other similar changes in the Com-
pany's capital structure, all as may be
provided for in accordance with the
terms and provisions of the warrants).
Further, in the period until 13 May 2009,
the Board of Directors is authorised —
and under an obligation - to increase
the Company's share capital on one or
several occasions within the frame set
out in article 3.A.1 with up to an aggre-
gate - nominal amount of DKK
32,361,256 in connection with the exer-
cise of such warrants as may be issued
in pursuance of the above autherity. tn
the event of a reduction of the exercise
price by reason of the terms applicable

- to the warrants, the authority to increa-

se the capital shall be augmented by
such additional share amount as is ne-

4/34




BECH-BRUUN

§3.A4

§3.8.1

N’

§3.B.2

belab, som er ngdvendigt som felge af
reduktionen af tildelingskursen. Kapital-
forhajelsen kan gennemfgres uden for-
tegningsret for Selskabets hidtidige ak-
tioneerer. De naermere vilkar for teg-
ningsoptionerne og disses udstedelse
fastseettes af bestyrelsen, idet bestyrel-
sesbeslutningen herom optages i ved-
teegterne,

Aktiestatus

For kapitaludvidelser i medfer af naer-
veerende § 3.A geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktierne skal vaere
omsastningspapirer, lyde pd navn og
noteres pa navn i Selskabets -aktiebog
og i evrigt veere undergivet de samme
bestemmelser, som geelder for asidre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar, der faglger efter vedtagelsen af
kapitalforhgjelsen, respektive tegning af
aktier.

Forhgjelse af aktiekapitalen og ud-
stedelse af tegningsoptioner (war-
rants)

Bestyrelsen er i perioden indtil 19.
marts 2010 bemyndiget til at udstede
tegningsoptioner til medarbejderne i
Selskabet og dets datterselskaber samt
til at foretage forhgjelse af Selskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionasrer,

Begraensninger i bemyndigelsen

Bemyndigelsen er underkastet faigen-

§1013531-0007\000062.doc

§3.A4

§3.8.1

§3.8.2

cessary because of the reduction of the
exercise price. The -capital increase
may be effected without granting pre-
emption rights to the existing sharehol-
ders. The specific terms and conditions
for the warrants and the issue thereof
shall be resolved by the Board of Direc-
tors, and the Board of Directors' resolu-
tion to this effect shall be incorporated
into these Articles.

Share Status

New shares issues in connection with
capital increases pursuant to this article
3.A, the new shares shall have the sa-
me rights as the existing shares. The
shares shall be negotiable instruments,
shall be issued in the holder's name,
and shall be subject to the same provi-
sions as those applying to the existing
shares. Holders of the new shares shall
be entitled to dividends as from such
time as the Board of Directors shall de-
termine, although not later than for the
accounting year following the adoption
of the capital increase or, as the case
may be, the subscription for shares in
exchange for warrants.

Increase of the Share Capital and [s-
sue of Warrants

In the period untii 19 March 2010 the
Board of Directors shall be authorised
to issue warrants to employees of the
Company and its subsidiaries as well as
to increase the Company’s share capi-
tal with up to a nominal amount of DKK
6,132,000 without conferring pre-
emption rights upon the existing share-
holders.

Limitations to the Authorisations

The authorisation is subject to the fol-
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(1)

§3.8.3

de begraensninger:

Udnvttelseskursen skal udgere mindst
85 % af markedskursen (og kan over-
stige denne) pa tidspunktet, hvor aftale
om tildeling indgds med medarbsjde-

. ren, Markedskursen beregnes som mi-

nimum pa grundlag af Selskabets regn-
‘skabsmasssige indre vaerdi i henhold fil

arsrapporten for det sidst forlgbne.

regnskabsar med tilleeg af Selskabets
resultat for perioden fra det igangvee-
rende regnskabséars start og til og med
det senest udlgbne kvartal. Den sale-
des opgjorte indre veerdi skal tillaegges
goodwill, der vaerdiansasttes som mini-
mum pa grundlag af de danske skatte-
myndigheders til enhver tid gaeldende
beregningsmode! for goodwili.

- Udnyttelse af tegningsoptioner skal ske

inden for 21 dage efter de seks farst-
kommende ordinaere generalforsamlin-
ger, der afholdes i aret efter den farste
tildeling. Safremt Selskabet barsnote-
res regnes 21-dages perioderne fra of-
fentliggerelse af arsrapport og halvars-
regnskab.

Aktiestatus

For kapitaludvidelser | medfar af naer-
vaerende § 3.B geeider, af de nye akfier
skal have samme rettigheder som de
eksisterende aktier. Aktierne skal veere
omsaetningspapirer, lyde pad navn og
noteres p& navn i Selskabets aktiebog
og | evrigt veere undergivet de samme
bestemmelser, som gaslder for zeldre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabséar der folger efter vedtagelsen af
kapitaiforhgjelsen, respektive tegning af
aktier.

g013531.0007000062.dos

(1)

i)

§3.B.3

lowing limitations:

The exercise price shall correspond fo
at least 85% of the fair market value
{and may exceed the fair market value)
at the time when an agreement of suc-
cessive grant is entered into with the
employee. The fair market value shall
be assessed as a minimum on the ba-
sis of the book value of the Company
as shown in the annual report for the
most recent accounting year plus the
Company's profits for the period from
the beginning of the current accounting
year and until and including the most
recently expired quarter. Goodwil! shall
be added to the Company's book value
as a minimum on the basis of the calcu-
lation model used for goodwill by the
Danish tax authorities from time to time.

The warrants granted shall be exerci-
sed within a period of 21 days subse-

" quent to each of the six next annual ge-

neral meetings to be held in the years
after the initial grant. In case of a listing
of the Company, the 21-day periods
shall commence after the publication of
the annual report and the interim finan-
cial statement. '

Share Status

New shares issued in connegction with
capital increases pursuant to this article
3.B shalt carry the same rights as the
existing shares. The shares shall be
negotiable instruments, shall be issued
in the holder's name, and shall be
subject to the same provisicns as those
applying to the existing shares. Holders
of the new shares shall be entitled to
dividends as from such tme as the
Board of Directors shall determine,
although not later than for the accoun-
ting year following the adoption of the
capital increase or, as the case may be,
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§3.8B.4

§3.C

§3.C.1

§3.c.2

§3.c3

§3.C4

AEndringer i vedtaagter

Bestyrelsen er bemyndiget til at foreta-

_ge de vedtaegtsaendringer, der er ngd-

vendige | forbindelse med udnyttelsen
af ovenstdende bemyndigelser og kapi-
taludvidelserne.

Tegningsoptioner (warrants) til med-
arbejderne udstedt i henhold til § 3.B
den 29, august 2002

(2002-program)

Antal og betaling

. Selskabets bestyrelse har ‘i august

2002 i henhold til bemyndigelse givet i
maj 2002 vederlagsfrit tildelt visse
medarbejdere ("Medarbejderen”)
1.374.594 tegningsoptioner.

Udnytteilseskurs

Hver tegningsoption berettiger Medar-
bejderen til at fegne nom. kr, 2 aktier i
Selskabet mod betaling af kr. 73,83 for
hver aktie af kr. 2.

Udnyttelse

Udnyttelse af tegningsoptionerns kan
kun ske i portioner 4 mindst 25 og in-
den for den i Aftalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
optionerne skal tillige vaere i overens-
stemmelse med de love og regler, der
er geeldende for tegningsoptionerne, og
tegningsoptionerne ma ikke udnyttes,
hvis Selskabet beslutter, at udnyttelsen
udger en overtraedelse af geeldende lo-
ve og regler,

Fremgangsmade ved udnyttelse

9013531-000M000062.d0¢

§3.8.4

§3.C

§3.C.1

§3.C2

§3.C3

§3.C.4

the subscription for shares in exchange
for warrants. ‘

Amendments to the Articles of As-
sociation

The Board shall be authorised o under-
take such amendments to these Articles
of Association as are required in con-
nection with -the above authorisations
and the capital increases.

Warrants Issued to Employees Pur-
suant to Article 3.B on 29 August
2002

(2002 program)

Quantity and Cdnslderation

Under the authority granted in May
2002 the Board of Directors has gran-
ted 1,374,594 warrants free of charge
to certain employees (the "Employee”).

Exercise Price

Each warrant entitles the Employee to
subscribe for shares in the nominal
amount of DKK 2 in the Company at a
price of DKK 73.83 per share of DKK 2.

Exercise

The warrants shall only be exercisable
in portions of at least 25 warrants and
any exercise shall take place within the
Exercise Period, which is defined in the
Agreement. The exercise of the war-
rants shall also comply with other laws
and regulations applicable to the war-
rants, and the warrants shall not be
exercised if the Company determines
that the exercise would be a viclation of
applicable laws and regulations.

Procedure of Exercise
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§3.C.5

§3.C.6

Tegningsoptionerne udnyttes ved, at
Medarbejderen inden for Udnyttelses-
perioden til Seiskabet indsender skriftlig
meddelelse (tegningsliste) med angi-
velse af det antal tegningsoptioner, der
pnskes udnyttet, og bilagt det belzb
(inkl. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne. '

Kapitalforhafelse

Ved modtagelse af den skriftlige med-
deleise (relevante side i tegningslisten)
og betaling som anfert i § 3.C.4 samt
Medarbejderens hetaling af aktieom-
szetnings- eller kildeskat, er Selskabet
forpligtet til at foranledige den fornedne
aktieudvideise gennemfert senest 60
dage efter udlgbet af det regnskabsar,
hvor der blev givet behgrig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er behgrigt registreret
som aktionzer udleveres snarest mutigt
efter, at kapitalforhejeisen er registreret
i Erhvervs- og Selskabsstyrelsen.

Bortfald

Tegningsoptionerne  bortfaider, hvis
Medarbejderen veesentligt misligholder
sin ansaettelsesaftale.

Ikke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse ikke er
kommet beherigt frem til Selskabet se-
nest pa Udlgbsdatoen. Denne warrant-
ordning og eventuelle ikke-udnyttede
tegningsoptioner, der tildeles i henhold
til denne warrantordning, bortfalder sa-
ledes p& den i Aftalen definerede Ud-
Izbsdato.

Ved Medarbejderens fratrseeden eller.

9:\013531-0007\000082 doc

§3.C.5

§3.C.6

The Employee shall exercise the war-.
rants by written notice (execution page
from subscription list) within the Exer-
cise Period to the Company, indicating
the number of warrants which wiil be
exercised and accompanied by the
amount payable (including any withho!-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.

Capital Increase

Upon receipt of the written notice (exe-

cution page from subscription list) and

the péyment set out in article 3.C.4 and
the payment by the Employee of any

transfer or withholding taxes, the Com-

pany shall arrange- for the necessary

implementation of the capital increase

no later than 60 days after the expiry of

the accounting reference period in.
which duly notice was submitted. Share

certificates or evidence that the Em-

ployee has been duly recorded as sha-

reholder shall be surrendered as soon

as possible after the regjstration of the

capital increase with the Danish Com-

merce and Companies Agency.

Explration

The warrants shall be forfeifed in the
event of the Employee's material
breach of his contract of employment.

Unexercised warrants shall expire if the
notice of exercise has not been duly re-
ceived by the Company on or before
the Date of Expiry. Thus, this warrant
plan and any unexercised warrants
granted hereunder expire on the Date
of Expiry as defined in the Agreement.

in case of the Employee's resignation
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§3.C7
(1)

®

@in)

(iil)

(iv) |

v

ded geider der koberettigheder, jf. §
3.C8.

AEndringer i viltkarene -

Hvis Medarbejderen @nsker at udnytte
sine tegningsoptioner efter

at der er sket en forhgjelse af Seiska-
bets aktiekapital med fortegningsret for
de eksisterende aktionzerer til at tegne
aktier til en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible lan,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfel-
gende incitamentsordninger), og udste-
delsen er sket med fortrinsret for de ek-
sisterende aktionzerer til en lavere kurs
end markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedsattelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionaerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbytte pr. regn-
skabsdar pd mere end 25 % af aktiekapi-
talen,

skal den i Aftalen fastsatte Udnyttel-
seskurs og/eller aktieantal reguleres,
sdledes at Medarbejdersn modtager en
rimelig kompensation for den reduktion
i tegningsoptionernes veerdi, som den
pagseldende begivenhed matte have
medfert. Kompensationen fastsasttes
endeligt af en revisor, der er udpeget af
Selskabet. - ‘

0°\013531-0007\000082.do¢

§3.C7

(1)

(i)

{if)

(v)

v

or death, cail options apply, cf. article
3.c.8.

Amendment of the Terms and Condj-
tions

Where the Employese wishes to exer-
cise his warrants after

the share capital of the Company has
been increased, the existing share-
holders have pre-emption rights to
subscribe for the new shares at a price
which is lower than the market price;

the Company - has issued convertible
bonds or other convertible loans, war-
rants. (except for the warrants compri-
sed by this plan or any other subse-
quent employee incentive programmey),
and the existing shareholders have pre-
emption rights to subscribe for the new
shares at a price which is fower than
the market price;

bonus shares (stock dividend) have
been issued;

a reduction in the share whereby the
existing shareholders have received a
dividend from the Company exceeding
the market price; or

distribution of a dividend of more than
25 per cent of the share capital per ac-
counting year,

the Exercise Price and/or the number of
shares stated in the Agreement shall be
adjusted to the effect that the Employee
receives a fair compensation for the
decrease in the value of the warrants
caused by the event in question. An in-
dependent auditor appointed by the
Company shall finally determine the
compensation.
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(i)
(iif)

§3.cs

("

()

Hvis en eller flere af tegningsoptionerhé
udnyttes efter eller i forbindelse med

en fusion eller fission (spaltning) af Sel-
skabet,
Selskabets likvidation eller

andre tilsvarende sendringer i Selska-
bets kapitalstruktur,

er Medarbejderen berettiget tit at mod-
tage aktier i Selskabet til en zendret

" kurs (eller ved justering af det tildelte

antal aktier) eller i andre selskaber eller
pa anden made tilleegges aktiver eller
kontanter, sdledes at Medarbejderen
modtager koempensation herfor. Kom-
pensationen fastsasttes endsligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantssetning

Tegningsoptioneme kan ikke overdra-
ges eller geres til genstand for pani-
sztning eller udlaeg, medmindre andet
fremgar af nedenfor.

Ved Medarbejderens fratraeden (uanset
arsag) forud for en eventuel bersnote-
ring og for s& vidt tegningsoptionerne
ikke er bortfaldet i henhold til § 3.C.5,
skal Medarbejderen tilbyde de ftildelte
tegningsoptioner til Selskabet eller en

" af Selskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mei-

lem Udnyttelseskursen og aktiekursen
beregnet pa grundlag af Selskabets
regnskabsmaessige indre veerdi i hen-
hold til &rsrapporten for det seneste
regnskabsar med tillzeg af Selskabets
overskud for perioden fra det igangvee-
rende regnskabsars begyndelse og il
og med det i forhold til den begivenhed,
der har udlest tilbudspligten, senest ud-
labne kvartal. Den séledes opgjorte in-

GM13531-000T300052.d0C
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(i)

(iii)

§3.C8

)

Where one or more warrants are exer-
cised subsequent to or in connection
with '

a merger or de-merger (division) of the
Company;

the liquidation of the Company;

the occurrence of other similar changes
in the capital structure of the Company;.

the Employee shall be entitled to recei-
ve shares in the Company at a new pri-
ce (or by adjustment of the number of
shares granted) or in other companies,
or in some other way be granted assets
or cash in such a way that the Em-
ployee Is compensated. An indepen-
dent auditor appointed by the Company
shall finally determine the compensa-
tion.

Transfer and Pledging

The warrants cannot be transferred,
pledged or taken in execution, save as
provided far below.

In case of the Employee's resignation or
termination of employment (for whate-
ver reason) prior to any listing and pro-
vided that the warrants have not expi-
red pursuant to article 3.C.6 above,
warrants vested shall be offered by the

- Employee to the Company or any per-

son designated by the Company at a
price calculated as the difference bet-
ween the Exercise Price and the price
of the shares calculated on the basis of
the book value of the Company as
shown in the annual report for the most
recent accounting year plus the Com-
pany's profits from the beginning of the
current accounting year and until and
including the most recently expired
quarter in which the event that triggered
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§3.C.9

“dre veerdi skal tilleegges goodwill, der

vaerdiansaettes endeligt af en af Sel-
skabet udpeget uafhaengig revisor pa
grundlag af skattemyndighedernes til
enhver tid geeldende beregningsmodel
for goodwill. Hvis den saledes opgjorte
veerdi er nul eller negativ, sker overdra-
gelse vederlagsfrit.

Ved overdragelse af mindst 50% af Sel-
skabets akftier fil tredjemand har Sel-
skabet eller en af Selskabet anvist kg-
ber ret {men ikke pligt) til at erhverve
tegningsoptionerne fra Medarbejderen
(uanset om denne matte veere fratradt)
eller kraeve udnyttelse af tildelte teg-
ningsoptioner (i s& fald kan udnyttelse

. ske uden for Udnyttelsesperioden).

Tegningsoptioriskursen skal svare i
den kurs, som tredjemand skal betale
for de pagaeldende akfier med fradrag
af den i Aftalen fastsatte Udnyttelses-
kurs. Hvis aktierne erhverves efter pa-
krav om Medarbejderens udnyttelse,
skal aktiekursen svare til den kurs, som
tredjemand skal betale for de pageel-
dende aktier.

Sarlige bestemmelser for medarbej-
dere omfattet af dansk ansattelses-
lovgivning

§ 3.C.8, stk. 2 er ikke gaeldende.

§ 3.C.10 Fuldstsandigt warrartprogram 2002

§3.D

Ovenstaende vilkar gengiver hoved-
traeekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med dertil herende Plan for warrant-
ordning (tegningsoptioner) 2002.

Tegningsoptioner udstedt i henhold
til § 3.A.3 den 30. august 2002.
(Cytologix tegningsoptioner)

9:\013531-0007000082. doc

the obligation to offer the shares for sa-
le occurred. Goodwill shall be added to
the Company’s book vaiue and shail be
finally appraised by the Company's au-
ditor on the basis of the calculation mo-
del used for goodwill by the tax authori-
ties from time to time. In case the calcu-
lated value is zero or negative, the
transfer shall be made free of charge.

In the event of a transfer of at least 50%
of the Company's shares to a third par-
ty, the Company or any buyer designa-.
ted by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Employee (whether or not
hefshe has resigned) or require the
exercise of the warrants vested (in such
case exercise can take place outside
any Exercise Period). The price for the
warrant shall correspond to the price
payable by any third party for the sha-
res In question less the Exercise Price
stated in the Agreement. If the shares
are acquired subsequent to the reque-
sted exercise by the Employee, the pri-
ce for the shares shall correspond to
the price payable by any third party for
the shares in question.

§ 3.C.9. Special Applying Only for Employees

Subject to Danish Employment Law

Article 3.C.8(2) does not apply.

§ 3.C.10 .Complete Warrant Program 2002

§3.D

The above terms reflect the principal
features of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with the plan for the Warrant Program
2002,

Warrants Issued Pursuant to Article

3.A.3 on 30 August 2002,
(Cytologix warrant)
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§3.0.1

§3.D.2

(@)

(b)

(o)

(d)

Udstedelse af tegningsoptioner

1 henhold til den | § 3.A.1 indeholdte
bemyndigelse til bestyreisen har denne
den 30. august 2002 besluitet at udste-
de 775.973 tegningsoptioner, der hver
giver ret til at tegne én aktie a DKK 2.
Bestyrelsen har tillige vedtaget den til-

-svarende forhgjelse af Selskabets ak-

tiekapitel til gennemfarelse | det om-
fang og pa det tidspunkt, det matte vae-
re relevant,

Vilkar fof udstedsisen

Tegningsoptionerne udstedes falgende
vilkar:

Tegningsoptionerne udstedes uden for-
tegningsret for Selskabets aktionzerer;

Tegningsoptionerne tildeles som en del
af vederlaget for Selskabets keb af en
virksomhed i henhold til en kebsaftale
dateret 19. august 2002 ("Kebsafta-
len");

Tegningsoptionerne skal tegnes senest
den 18. august 2003 pa separate teg-
ningslister;

Tegningsoptionerne skal ydes | fre
sarskilte  puller p&  henholdsvis
310.389, 232,792 and 232.792 teg-
ningsoptioner, der hver kan udnyttes
ved visse begivenheders indtreeden
som naermere aftait med tegningsopti-
ons-indehaveren.

For hver puije af tegningsoptioner geel-

der det, at udnyttelse skal ske pa ét be-
stemt tidspunkt, senest ved midnat,
Boston-tid, p4 den 60. dag efter ind-
treedelsen af den for den pageeldende

g\013631-0007\000062.do¢

§3.D.1

§3.D.2

(a)

(b)

(c)

()

Issuance of Warrants

Under the authority in article 3.A.1 he-
reof, the Board of Directors resolved on
30 August 2002 to issue 775,973 war-
rants each conferring a right to subscri-
be for one share of DKK 2. The Board
of Directors also adopted the cor-
responding increase of the Company's
share capital to be effected as and
when relevant.

Terms and Conditions of the Is-
suance

The warrants shall be issued on the fol-
lowing terms and conditions:

the warrants shall be issued without
granting pre-emptiion rights to the
Company's shareholders;

the warrants shall be granted as part of
the consideration for the Company's
acquisition of a business pursuant to a
purchase agreement dated 19 August
2002 (the "Purchase Agreement”);

the warrants shall be subscribed no la-
ter than 18 August 2003 on separate
subscription lists;

the warrants shall be granted in three
separate lots, each comprising 310,389,
232,792 and 232,792 warrants, respec-
tively, each of which lot may be exerci-
sed upon the occurrence of certain
events as further agreed with the war-
rant holder.

As regards each lot of warrants, exer-

" cise shall take place on one occasion

no later than midnight, Boston time, on
the 60th day after the occurrence of the
agreed exercise event for each lot, after
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(e

§3.0.3

1)

pulje aftalte udnyttelsesbegivenhed, ef-
ter hvilket tidspunkt den pageeldende
pulje bortfalder safremt tegning ikke er
sket. Derudover bortfalder tegningsop-
tionerne automatisk senest den 20. ok-
tober 2009, men kan dog bortfalde tidli-
gere som aftalt med tegnings-
optionsindehaver.

Selskabet skal vaere berettiget til at su-
spendere de ovenfor naevnte udnyttel-
sesperioder | op til tre maneder i tilfeel-
de af, at bestyrelsen beslutter at ansg-
ge om notering af Seiskabets aktier pa
en dansk eller en udenlandsk fonds-
bers og de(n) for bersncteringen an-
svarlige bank(er) anbefaler Selskabet
at treeffe en-sadan forholdsregel; og

Der skal ikke finde betaling sted til Sei-
skabet ved udnyttelsen af tegnings-
optionerne, eftersom disse udstedes
som en del af vederlaget for kgbet af
en virksomhed fra tegningsoptionsin-
dehaveren pad markedsvilkar.

AEndringer i kapitalstruktur

Forhajelse af aktiekapital og udste-
delse af obligationer og tegningsop-
tioner

| tifeelde af en kapitalforhgjelse, der
tegnes under markedsvaerdi, udstedel-
se af konvertible obligationer eller lig-
nende instrumenter, der giver ret {il
tegning af aktier under markedsvaerdi,
udstedelse af tegningsoptioner der gi-
ver ret til tegning af aktier under mar-
kedsveerdi (bortset fra il Selskabets
bestyrelsesmedlemmer, direktarer eller
medarbejdere, eller nuvasrende eller
tidligere bestyrelsesmedlemmer, direk-
terer, medarbejdere eller radgivere i et
elier flere datterselskaber) skal antallet
af aktier, der kan tegnes ved udnyttelse
af tegnings-optionerne, justeres, sale-

g\018531-0007\000062. 30

(e)

§3.0.3

1)

which time such lot of warrants shall
expire if not exercised. In addition, the
warrants shall expire automatically no
later than 20 October 2009, but may
explre automatically earlier as agreed
with the warrant holder.

The Company shall be entitled to lock
up the exercise windows mentioned
above for a period of up to three
months in the event the Board of Direc-
tors of the Company decides to apply
for listing of the Company's shares on a
Danish or foreign stock exchange and
the bank(s) responsibie for the listing
recommend(s) that the Company make
such precautlon; and

no payment shall be made to the Com-
pany on exercise of the warrants, since
the warrants will be issued as part of
the consideration for the purchase of a
business from the warrant hoider on
market terms.

Changes in Capital Structure

Share Capital increase and Issuance
of Bonds and Warrants

In case of a capital increase subscribed
below market value, issuance of con-
vertible bonds or similar instruments en-
titing to subscribe for shares below
market value, issue of warrants entitling
to subscribe for shares below market
value (other than to the Company's di-
rectors, officers or employees or current
or former directors, officers, employees
or consultants of one or more of its
subsidiaries), the number of shares
which can be subscribed on exercise of
the warrants shall be adjusted so that
the warrant holder is not diluted when
exercising the warrants.
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®

(ii)

3)

des at tegningsoptionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optionerne.

Nedsaettelse af aktlékbapitalen

| tilfeelde af, at Selskabets aktiekapital
nedsaettes til deokning af tab, jf.- § 44 a i
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptionerne, nedsaettes til et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tegningsoptionerne umiddelbart far
beslutningen om kapitalnedsaettelse.

| tifeelde af, at Selskabets aktiekapital
nedsesttes ved udlodning til aktionzerer
til en pris pr. aktie, der ligger hgjere end
markedsvasrdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhgjes, saledes at
tegningsoptionsindehaverens stiflling ik~
ke eendres i denne situation.

Opdeling, sammenlagning etc.

Hvis Selskabet p2 et tidspunkt opdeler
sine aktier i et stgrre antal aktier, sam-
menleegger sine aktier til et mindre an-
tal aktier, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og |
den forbindelse bliver det fortseettende
selskab, skal (i hvert af disse tilfeelde)
antallet af aktier, der kan tegnes ved
udnyttelse af tegningsoptionerne, juste-
res forholdsmaessigt, sdledes at antallet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptionerne, forhgjes el-
ler nedsasttes, s& det svarer il det antal
aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptionerne forud for
sadan begivenheds indtreeden og hav-
de deltaget i s&dan begivenhed som
aktioneer.

QN013531-0007V000082 doc

2)

(i)

(i)

3)

Share Capital Decrease

In case the Company's share capital is
decreased to cover losses, cf. Section
44 a in the Danish Companies Act, the
number of shares which can be subscri-
bed on exercise of the warrants shall be
reduced (downwards) to reflect the si-
tuation where the warrant holder had
exercised the warrants immediately be-
fore the capital decrease resolution.

In case the Company's share capital is
decreased by way of a distribution to
shareholders at a price per share higher
than market value, then the number of
shares which can be subscribed on
exercise of the.warrants shall be in-
creased so that the warrant holder's po-
sition is neutral fo such event.

Subdivision, Combination, and etc.

In case the Company shall at any time .
subdivide its shares into a greater num-
ber of shares, combine its shares into a
smaller number of shares, issue bonus
shares, merges with another entity
and thereby becomes the surviving enti-
ty; then, In each case, the number sha-
res which can be subscribed on exer-
cise of the of warrants shall be propor-
tionally adjusted so that the number of
shares issuable upon exercise of the
warrants shall be increased or decrea-
sed to equal the number of shares that
would have been held by the warrant
holder if the warrant holder had exerci-
sed the warrants prior to such event
and had participated in such event as a
holder of shares.
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4)

5)

6)

Udbytte og tilbagekeb af aktier

Hvis Selskabet i et givent ar forud for
udnyttelsen af tegningsoptionerme ud-
lodder dividende pa tilsammen mere
end 20% af aktiekapitalen eller tilbage-
keber aktier til en pris, der ligger mere
end 10% over aktiernes markedsvaerdi,
skal antallet af aktier, der kan tegnes
ved udnyttelse af tegningsoptionerne,
justeres for at kempensere for den ud-
vanding, der vile ske som fglge af
ovennaevnte handlinger, i det omfang
udbytte eller tilbagekeb af aktier over-
stiger de ovennaevnte greenser.

Omkiassificeringer, etc.

Hvis Selskabet pa noget tidspunkt skul-
le omklassificere sine aktier eller delta-
ge i en fusion, hvor det bliver det ophe-
rende selskab, eller hvis Selskabet
spaltes eller saslger alle eller nassten
alle sine aktier til et andet selskab eller
en anden enhed, skal der foretages
lovmzessig og fornaden henszaettelse, i
henhold til hvilken tegningsoptionsin-

dehaveren derefter - ved udnyttelse af

sine tegningsoptioner - skal! modtage

sadanne aktier, vaerdipapirer eller an-

det, som tegningsoptionsindehaveren
ville have modtaget, hvis tegningsopti-
ons-indehaveren havde udnyttet sine
tegningsoptioner forud for sadan en
begivenheds indtraeden og havde del-
taget i begivenheden som aktionzer.

Opsamlingsbestemmelse

Hvis Selskabet pd noget tidspunkt fore-
tager eendringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pa tegningsoptionernes vesrdi,
og som der ikke pa anden méade er ta-
get hejde for | tegningsoptionerne, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-
nyttelse af tegningsoptionerne.

9:013531-0001000062.60¢

4)

5)

6)

Dividends and Share Buy Backs

If the Company in any year prior to the
exercise of the warrants distributes di-
vidends of more than 20 % in total of
the share capital or buys back shares at
a price more than 10 % higher than the
market value of the shares, then the
number of shares which can be subscri-
bed on exercise of the warrants shall be
adjusted in order o compensate for the
dilutive effects of the above actions to
the.extent that dividends or a buy-backs
of shares exceed the above limitations.

Reclassifications etc.

In case the Company, at any time,
reclassifies its shares or engages in a
merger and thereby becomes the
discontinuing entity, or is divided or
sells all or substantially all of its assets
to another corporation or entity, then
lawful and adequate provision shall be
made whereby thereafter the warrant
holder shall receive upon exercise of
the warrants, those shares securities or
other items which the warrant holder
would have received had the warrant
holder exercised the warrants prior to
such event and had participated in such
event as a holder of shares.

Savings Clause

In case the Company, at any time, ma-
kes any changes in the share capital
that shall affect all the shares and does
affect the value of the warrants and
which is not otherwise provided for in
the warranfs, then a reasonable ad-
justment shall be made to the number
of shares issuable upon exercise of the
warrants.
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§ 3.D.4 Kapitalforhojelse

@

(i)

(iii)

(iv)

v)

(vi)

(vii)

(viii)

Bestyrelsen skal effektuere kapital-
forhgjelse(r) i det omfang og pa de(t)
tidspunkt{er), tegningsoptionerne ud-
nyttes. Folgende skal gaelde | forbin-
delse med tegningen af aktier som fal-
ge af udnyttelse af tegningsoptionerne:

.Selskabets aktionzsrer skal ikke have

ret til fortegning;

der skal ikke finde betaling sted til Sel-
skabet, nar aktierne tegnes, idet Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptionerne sva-
rende til en udnyttelseskurs pa kr.
1.894,50 pr. aktiebelgb pa DKK 100;

aktiemne skal vaere omsastningspapirer
udstedt gennem Veaerdipapircentralen;

aktierne skal udstedes pa navn og no-
teres pa navn i Selskabets aktiebog;

_aktierne skal ikke veere underlagt no-

gen indigsningpligt;

der skal ikke geelde begraensninger. i
aktiernes omseettelighed, boriset fra
begraensninger, der matte feige af lov-
givningen eller kontraktmasssige for-
hold;

ret til udbytte og andre rettigheder i
Selskabet skal geelde fra tegningstids-
punktet;

Selskabet skal baere alle omkostninger
i forbindelse med udstedelsen af war-
ranterne, hvilkke skennes at udgere
DKK 20.000;

3013631.0007\000082.doc

§ 3.D.4 Capital Increase

@

(ii)

(ii)

(V)

(%)

(Vi)

(vii)

(viif)

The Board of Directors shall effect the
capital increase(s) as and when the
warrants are exercised. The following
shall apply in connection with subscrip-
tion for shares as a result of exercise of
the warrants:

the shareholders in the Company shall
not be granted pre-emption rights;

no payment shall be made to the Com-
pany when the shares are subscribed
since the Company has received consi-
deration when issuing the warrants cor-
responding to an exercise price of DKK
1,894.50 per DKK 100 amount of sha-
res;

the shares shall be negotiable instru-
ments Issued through the Danish VP
Securities Services;

the shares shall be made out in the hol-
der's name and shall be registered in
the holder's name in the Company's
share register;

the shares shall not be subject to any
duty of redemption,

no restriction shall apply to the shares
with respect to negotiability other than
restrictions that arise pursuant to law or
contractual arrangements;

the right to receive dividend and other
rights in the Company shall apply as
from the time of subscription;

the Company shall bear all costs in con-
nection with the issuance of the war-
rants, such costs are estimated at DKK
20,000; ’
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(iv)

§3E

§3.E2

M

§3.E3

tegningsoptionsindehaveren skal baere

alle omkostninger i forbindelse med re-
gistrering af aktierne i Vaerdipapircen-
tralen, hvilkke skennes at udgere DKK
20.000.

Tegningsoptioner
{Overtagelse af Cytomation teg-
ningsoptioner)

§ 3.£.1 Antal og betaling
Bestyrelsen har i februar og marts 2003

pa baggrund af bemyndigelse fra maj
2002 (forfzenget i oktober 2002) tildelt

1.840.596 tegningsoptioner vederlags-

frit til visse tegningsoptionsindehavere |
Cytomation, Inc. ("Optionsinde-
haverne"). Tegningsoptionerne treeder i
stedet for de tegningsoptioner, som Cy-
tomation, inc. har udstedt og som Sel-
skabet har overtaget.

Udnyttelseskurs

Hver tegningsoption giver Optionsinde-
haveren ret til at tegne én aktie pa no-
minelt kr. 2 i Selskabet til en pris pr. ak-
tie pa kr, 2,00, 2,50, 22,48, 33,64, eller
37,30 pr. aktie & kr. 2, som narmere
anfert i Tildelings-meddelelsen. Af de
udstedte tegningsoptioner kan i alt
50.160 aktier tegnes til en pris pa kr.
2,00, 5.017 aktier tegnes til en pris pa
kr. 2,50, 509.431 aktier tegnes til en
pris pa kr. 22,48, 552.286 aktier tegnes
tit en pris p4 kr. 33,64, og 523.702 ak-
tier tegnes til en pris p4 kr. 37,39.

Udnyttelse

" Udnyttelse af tegningsoptioneme skal

ske inden Udlabstidspunktet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-
dre love og regler, som geelder for teg-
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()

§3.E

§3.E2

§3.E.3

the warrant hoider shall bear all costs
pertaining to the shares becoming re-
gistered with the VP Securities Ser-
vices, which costs are estimaled at
DKK 20,000.

Stock Options
(Assumption of Cytomation war-
rants)

§ 3.E.1 Quantity and Consideration

Under the authority granted in May
2002 (extended in October 2002), the
Board of Directors granted in February
and March 2003 1,640,596 warrants
free of charge to certain holders of war-
rants in Cytomation, Inc. (the "Hol-
ders"). The warrants replace the war-
rants issued by Cytomation, Inc. and
assumed by the Company.

Exercise Price

Each warrant entittes the Holder to
subscribe for a share in the nominal
amount of DKK 2 in the Company at a
price per share of DKK 2.00, 2.50,

© 22.48, 33.684, or 37.39 per share of DKK

2, as further stated in the Grant Notice.
On the basis of all issued warrants,
50,160 shares may be subscribed at a
price of DKK 2.00, 5,017 shares may be
subscribed at a price of DKK 2.50
509,431 shares may be subscribed at a
price of DKK 2248, 552,286 shares
may be subscribed at a price of DKK
33.64, and 523,702 shares may be

" subscribed at a price of DKK 37.39.

Exercise

Exercise of the warrants shall take pla-
ce within the Exercise Period, which is
defined in the Grant Notice. The exer-
cise of the warrants shall also comply
with other laws and regulations appli-
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§3.E4

§3.ES5

ningsoptionerne, og tegningsoptionerne
kan ikke udnyttes, hvis Selskabet vur-
derer, at udnyttelsen ikke | al vaesent-
lighed er | overensstemmelse med sa-
danne iove og regler. Endvidere kan
tegningsoptionerne ikke udnyttes med
mindre aktierne udstedt pd baggrund af
tegningsoptioneme bliver registreret |
henhold til United States Securities Act
of 1933 som senere a@ndret, eller sa-
fremt aktierne fkke registreres, at Sel-
skabet har vurderet, at udnyttelsen og
aktieudstedeisen er undtaget fra regi-
streringspligten i henhold til Securities
Act.- ‘

Fremgangsmade ved udnyitelse

Tegningsoptionerne udnyites ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden tl Selskabet Indsender
underskrevet tegningsliste med angi-
velse af det antal tegningsopticner, der
gnskes udnyttet og bilagt det belsb
(inkl. eventuel aktieomsaetnings-
og/eller kildeskat), som skal betales i
forbindelse med tegningen af aktieme
pé grundlag af tegningsoptionerne.

Kapitalforhejelse

Ved modtagelse af den skriftlige med-
delelse {relevante side i tegningslisten)
og betaling som anfert i § 3.E.4 inklusi-
ve Optionsindehaverens betaling af ak-

- tieomsaetnings- eller kildeskat, er Sel-

skabet forpligtet til at foranledige den
forngdne aktieudvidelse gennemfart
senest 60 dage efter udlgbet af det
regnskabsar, hvor der blev givet behg-
rig meddelelse, Dokumentation for, at
Optionsindehaveren er behgrigt regi-
streret som aktionzer udleveres sharest
muligt efter, at kapitalforhgjelsen er re-
gistreret i Erhvervs- og Selskabssty-
relsen.
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cable to the warrants, and the warrants
may not be exercised if the Company
determines that the exercise would not
be in material compliance with such
laws and regulations, Furthermore, the
warrants shall not be exercised unless
the shares issuable upon exercise of
the warrants are then registered under
the United States Securities Act of 1933
as amended, or if such shares are not
so registered, the Company has deter-
mined that exercise and issuance would
be exempt from the registration requi-
rements of the Securities Act.

Procedure of Exercise

The Holder shall exercise the warrants
by submitting an executed subscription
list within the Exercise Period to the
Company, indicating the number of war-
rants which will be exercised and ac-
companied by the amount payable
(including any transfer- and/or withhol-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.

Capital Increase

Upon receipt of the written notice (exe-
cution page from subscription list) and
the payment as set out in article 3.E.4
hereof including the payment by the
Holder of any transfer or withholding ta-
xes, the Company shall arrange for the
necessary implementation of the capital
increase no later than 60 days after the
expiry of the accounting reference pe-
riod in which duly notice was submitted.
Evidence that the Holder has been duly
recorded as shareholder shall be sur-
rendered as soon as possible after the
registration of the caplital increase with
the Danish Commerce and Companies
Agency.
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§ 3.E.6 Bortfald

{®

(i)

(i)

§3.E7
(1)

(i)

(ii)

| det emfang Optionsindehaveren var
medarbejder Selskabet eller et af dets
datterselskaber den 1. juli 2002, bort-
falder tegningsoptionerne, hvis Opti-
onsindehaveren afskediges som faige
af misligholdelse af sin ansattelsesaf-
tale, som neermere defineret | warrant-
planen.

| det omfang Optionsindehaveren var
bestyrelsesmedlem i Cytomation
og/eller i Selskabet den 1. juli 2002,
borifalder tegningsoptionerne, hvis be-
styrelsesmedlemmet udtresder af besty-

-relsen i Cytomation og/eller Seiskabet

under visse omsteendigheder, som
naermere er defineret | warrantplanen.

tkke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse (tegningsli-
ste) ikke er kommet behgrigt frem til
Selskabet senest pa Udlgbsdatoen.
Denne  tegningsoptionsordning  og

‘eventuelle ikke-udnyttede tegningsopti-

oner, der tildeles i henhold til ordnin-
gen, bortfalder saledes pa den i Tilde-
lingsmeddelelsen definerede Udlgbsda-
to.

/Endringer I vilkérene

Hvis Optionsindehaveren gnsker at ud-
nytte sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital med fortegningsret for
de eksisterende aktionaerer til at tegne
aktier til en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible Ian,
tegningsoptioner (bortset fra- de teg-

11013531-0007V000062.d0¢
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Expiration

If the Holder was an employee of the

‘Company or one of its subsidiaries as

of 1 July 2002, the warrants shall be
forfeited in the event the Holder is
dismissed due to breach of his contract
of employment for cause, as further de-
fined in the Warrant Plan.

If the Holder was a director in Cytoma-
tion andfor the Company as of 1 July
2002, the warrants shall be.forfeited in
the event the Holder is dismissed or re-
signs as director in the Company and/or
the Subsidiary under certain cir-
cumstances as further defined in the
Warrant Plan.

Unexercised warrants shall also expire
if the Company has not duly received
the notice of exercise (Subscription
Form) on or before the Date of Expiry.
Thus, this warrant plan and any une-
xercised warrants granted hersunder
expire on the Date of Expiry as defined
in the Grant Notice.

Amendment of the Terms and Condi-
tions

Where the Holder wishes to exercise
his warrants after

the share capital of the Company has
been increased whereby the existing
shareholders have been granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

the Company has issued convertible

bonds or other convertible loans, war-
rants (except for the warrants compri-
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| (ifi)

(iv)

V)

)

(i)
(iti)

ningsoptioner, der er omfattet af denne .

warrantordning eller eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-
rende aktionaerer til en lavere kurs end
markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedsasttelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionzerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbytte pr. regn-
skabsar pa mere end 25% af aktickapi-
talen,

skal den i Tildelingsmeddelelsen fast-

satte Udnyttelseskurs og/eller aktiean-
fal reguleres, saledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onemes veerdi, som den pagaldende
begivenhed métte have medfart. Kom-
pensationen fastsattes endeligt af en
revisor, der er udpeget af Selskabet.

Hyvis en eller flere af tegningsoptionerne
udnyttes efter eller i forbindelse med

en fusion eller fission {spaltning) af Sel-
skabet,

Selskabets likvidation eller

andre tilsvarende eendringer i Selska-
bets kapitalstruktur, herunder men ikke
begraenset til aendring i aktierne styk-
st@rrelse, retablering af aktiekapitalen,
sammenlaegning eller oprettelse af ak-
tieklasser;

er Optionsindehaveren berettiget til at

modtage tegningsoptioner i Selskabet -
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(iii)

(iv)

v

(ﬁ)
(iif)

"sed by this plan or any other employee

incentive programme), and the existing
shareholders have been granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

bonus shares (stock dividend) have
been issued;

the share capital of the Company has
been decrease, whereby ths -existing
shareholders have received a dividend
from the Company exceeding the mar-
ket price; or

distribution of a dividend of more than
25 per cent of the share capital per ac-

- counting year;

the Exercise Price and/or the number of
shares stated in the Grant Notice shall
be adjusted to the effect that the Holder
receives a fair compensation for the
decrease in the value of the warrants
caused by the svent in question. An in-
dependent auditor appointed by the
Company shall finally determine the
compensation.

Where one or more warrants are exer-
cised subsequent to or in connection
with

a merger or de-merger (division) of the
Company;

the liquidation of the Company;,
the occurrence of other similar changes

in the capital structure of the Company,
including but not limited to a stock split,

- reverse stock split, re-capitalisation,

combination or reclassification of stock;

the Holder shall be entitled to receive
warrants in the Company at a new price
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§3.E.8
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til en eendret kurs (eller ved justering af
det tildelte antal tegningsoptioner) eller
i andre selskaber eller pa anden made

' tilleegges aktiver, herunder men ikke

begreenset til vesrdipapirer, eller kon-

tanter, séledes at Optionsindehaveren

modtager kompensation herfor. Kom-
pensationen fastsasttes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsaetning

Tegningsoptionerne kan ikke overdra-

ges eller geres til genstand for pant-

saetning eller udleeg, medmindre andet
fremgar af §§ 3.E.8(2) and 3.E.8(3).

I det omfang Optionsindehaveren var
medarbejder i Selskabet eller et af dets
datterselskaber den 1. juli 2002 skal
felgende gaelde: Ved Optionsindehave-
rens fratreeden (uanset arsag bortset
fra misligholdelse) forud for en eventuel
barsnotering og for sa vidt tegningsop-
tionerne ikke er bortfaldet | henhold til §
3.E.6, skal Optionsindehaveren tibyde
de tildelte tegningsoptioner til Selskabet

eller en af Selskabet udpeget tredje-

mand til en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og

aktiekursen beregnet pa grundlag af

Seiskabets regnskabsmaessige indre
veardi i henhold til arsrapporten for det
seneste regnskabsar med ftilleeg af Sel-
skabets overskud for perioden fra det
igangvaerende regnskabsars begyndel-
se og til og med det i forhold til den be-
givenhed, der har udigst tilbudspligten,
senest udigbne kvartal. Den séledes
opgjorte indre veerdi skal tilleegges
goodwill, der veerdiansaettes endeligt af
en af Selskabet udpeget uathaengig re-
visor p& grundlag af skattemyndighe-
dernes til enhver tid geeldende bereg-
ningsmodel for goodwill. Hvis den sale-
des opgjorte veerdi er nul eller negativ,
sker overdragelse vederlagsfrit.
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(or by adjustment of the number of war-
rants granted) or in other companies, or
in some other way be granted assets,
including but not limited to securities, or
cash In such a way that the Holder is
compensated. An independent auditor
appointed by the Company shall finally
determine the compensation.

Transfer and Pledging

The warranis cannot ~ save articles
3.E.8(2) and 3.E.8(3) - be transferred,
pledged or taken in execution.

If the Holder was an employee of -the
Company or one of its subsldiaries as
of 1 July 2002 the following shall apply:
If the Holder's resignation or termination
of employment (for whatever reason
other than for cause) prior to any listing
and provided that the warrants have not
expired pursuant to article 3.E.6 above,
warrants granted shall be offered by the
Holder to the Company or any person
designated by the Company at a price
calculated as the difference between
the Exercise Price and the price of the
shares calculated on the basis of the
book value of the Company as shown in
the annual report for the most recent
accounting year plus the Company's
profits from the beginning of the current
accounting year and until and including
the most recently expired quarter in
which the event that triggered the obli-
gation to offer the shares for sale occur-
red. Goodwill shall be added to the
Company's book value and shall be fi-
nally appraised by the Company's audi-
tor on the basis of the calculation model
used for goodwill by the tax authorities
from time to time. In case the calculated
value is zero or negative, the transfer
shall be made free of charge. -
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§3.E9

§3.F

§ 3.F.1

| det omfang Optionsindehaveren var
bestyrelsesmediem i  Cytomation
og/eller | Selskabet den 1. juli 2002,
skal foregéende afsnit ogsd finde an-
vendelse | tilfeelde af Optionsindehave-
rens udtreeden af bestyrelsen i Cytoma-
tion og/eller i Selskabet, og for sa vidt
tegningsoptioneme ikke er bortfaldet i
henhold til § 3.E.6. Hvis imidlertid Opti-
onsindehaveren efter dennes udtraeden
fra bestyrelsen fortsat er ansat | Cyto-
mation eller Selskabet, skal alene det
foregaende afsnit finde anvendelse.

Ved overdragelse af mindst 50 % af
Selskabets aktier til tredjemand har
Selskabet eller en af Selskabet anvist
keber ret (men ikke pligt) til at erhverve
tegningsoptionerne fra Optionsindeha-
veren (uanset om denne matte veere
fratradt) eller krasve udnyttelse af tildel-
te tegningsopticner (i sa fald kan udnyt-
telse ske uden for Udnyttelsesperio-
den). Optionskursen skal svare til den
kurs, som tredjemand skal batale for de
pagaeldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsatte udnyt-
telseskurs. Hvis aktierne erhverves ef-
ter pékrav om Optionsindehaverens
udnyttelse, skal aktiekursen svare il
den kurs, som tredjemand skal betale
for de pageeldende aktier.

Fuldstaendigt warrantprogram 2002
QOvenstaende vilkér gengiver hoved-
treekkene i de i henhold til Optionspla-
nen og Tildelingsmeddelelsen gzelden-
de vilkar for tegningsoptionerne,
Warrant til medarbejdere udstedt i
henhold til § 3.B den 30. aprit 2003
(2003- program)
Antal og betaling

Bestyrelsen har i april 2003 pa bag-
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If the Holder was a director in the Sub-
sidiary and/or the Company as of 1 July
2002, the preceding paragraph shall al-
so apply in case of the Holder's resigna-
tion or dismissal as a director in the
Subsidiary and/or the Company, provi-
ded that the warrants have not expired
pursuant to article 3.E.8. If however, fol-
lowing the Holder's resignation or

“dismissal as a director, the Holder re-

mains as an employee in the Company
or the Subsidiary, only the preceding
paragraph shall apply.

In the event of a transfer of at least 50%
of the Company's shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Holder (whether or not he/she
has resigned) or require the exercise of
the warrants granted (in such case
exercise can take place outside any
Exercise Period). The price for the war-
rant shall correspond to the price
payable by any third party for the sha-
res in question less the exercise price
stated in the Grant Notice. If the Holder
acquires the shares subsequent to the
requested exercise, the price for the
shares shall correspond to the price
payable by any third party for the sha-
res in question.

Complete Warrant Program 2002
The above terms reflect the principal
features of the terms subject .to which
warrants are granted pursuant to the
Option Plan and Grant Notice.
Warrants Issued to Employees Pur-
suant to Article 3.B on 30 April 2003
(2003 program)

Quantity and Consideration

Under the authority granted in May
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§3.G

§3.G.1

§4.

4.1

4.2

grund af bemyndigelse fra maj 2002, jf.
vedtesgternes § 3.B, tildelt visse med-
arbejdere (Medarbejderen) 161,989

"tegningsoptioner.

For sa vidt angar seerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 vaere gesldende.

De pageeldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildeling af tegningsoptioner
med tithgrende plan for warrantordnin-
gen (tegningsoptioner) 2003.

Warrant til medarbejdere udstedt |
henhold til § 3.B den 20. august 2004

(2004-program)
Antal og betaling

Bestyrelsen har i august 2004 pa bag-
grund af bemyndigelse fra maj 2002 f.
vedtagternes § 3.B tildelt visse medar-
bejdere (Medarbejderen) 500.000 teg-
ningsoptioner. '

For s& vidt angar saeflige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere ga=ldende.

De pageldende vilkar gengiver hoved-
traskkene i den melem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2004.
Selskabets aktier

Aktiernes udstedelse

Aktierne udstedes gennem Vaerdipapir-
centralen.

Aktiernes palydende

Aktiernes palydende er kr. 2,00.
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§4.

4.1

4.2

2002, cf. article 3.B, the Board of Direc-
tors has granted in April 2003 161,989
warrants.

As regards the specific conditions ar-
ticles 3,C.2 through 3.C.9 wlll apply.

The conditions reflect the principal fea-
tures of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with a plan for the warrant program
2003.

Warrants Issued to Employees Pur-
‘suant to Article 3.B on 20 August
2004

{2004 program)

Quantity and Consideration

| Under the authority granted in May

2002, cf. article 3.B, the Board of Direc-
tors has granted in August 2002
500,000 warrants.

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will apply.
The conditions reflect the principal fea-
tures of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with a plan for the warrant program
2004.

Shares

Issue of Shares

Shares shall be issued by the Danish VP
Securities Services.

Nominal Amount

The nominal amount of each share is
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4.3

4.4

4.5

4.6
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4.7

4.8

Veerdipapirstatus

Aktierne er omseaetningspapirer,
Aktiebog

Nordea Bank Danmark A/S skal fere en
fortegnelse over samtlige Selskabets
aktier (aktiebog).

Navnenotering

Aktierne skal iyde pa navn, kan kun

transporteres pa navn og skal noteres
pé navn i Selskabets aktiebog.

Stemmeret

Til hvert aktiebeleb pd kr. 2,00 er knyt-
tet én stemme.

Stemmeretten kan udeves ved fuld-

‘maegtig, der ikke beh@ver at veere akti-

onzer, pa betingelse af, at den nasvnte
fuldmasgtig godtger sin ret {il at deltage
i generalforsamlingen ved forevisning
af adgangskort og ved fremiaeggelse af
en skriftlig, dateret fuldmagt.

Omseettelighed

Der gaelder ingen indskreenkninger i ak-
tiernes omsaettelighed, bortset fra ind-
skraznkninger som matte folge af lov el-
ler aftale. ‘

Udbetaling af udbytte

Udbytte udbetales med frigerende virk-
ning for Seiskabet i overensstemmelise
med aktieselskabslovens regler. Vaar-
dipapircentralen foranlediger det dekla-
rerede udbytte udbetalt via et kontofe-
rende pengeinstitut til de aktionaerer,
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DKK 2.00.

Status

The shares are negotieble instruments.
Share Register

Nordea Bank Danmark A/S shall keep a
register of all the shares in the Compa-
ny (the Share Register).

Registered Shares

The share certificates shall be issued in
the holder's name, may be assigned on-
ly in the new holder's name and shall be
registered in the holder's name in the
Company's register of shareholders.

Voting Right

Each nominal share amount of DKK
2.00 carries one vote.

The voting right may be exercised by
proxy. It is not a requirement that the
agent is a shareholder if the agent can
substantiate his/her right to participate
in the general meeting by presenting an
admission card and a dated written pro-

XY.
Negotiability

The negotiability of the shares shall not
be subject to any restrictions, other than
restrictions that arise pursuant to law
and contractual arrangements.

Payment of Dividends

Dividends shall be paid in full discharge
to the Company pursuant to the Danish
Companies Act. The Danish VP Securi-
ties Services shall arrange for payment
of the declared dividends through a de-
pository bank to the shareholders re-
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5.1

5.2
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(ii)

(i)

(iv)

(2)

der p& tidspunktet for udbetalingen er
registreret | Veerdipapircentralen. Ret-
ten til udbytte foreeldes 5 ar efter for-
faldsdagen.

Selskabets generalforsamling

Sted

Generalforsamlinger afholdes i Glo-
strup Kommune eller andet sted i Stor-
kebenhavn.

Termin

Ordinser generaiforsamling skal afhol-
des inden udgangen af hvert &rs maj
maned.

Ekstraordineer generalforsamling

Der skal afholdes ekstraordinéer gene-
ralforsamling, nar det - til behandling af
et bestemt emne —

besluttes af eh generalforsamling, eller
skriftligt kraeves af aktionzerer, der ejer
en tiendedel af aktiekapitalen,

samt, nar det — som hensigtsmaessigt —-

besluttes af bestyrelsen, eller

kreeves af en revisor for Selskabet.

Hvis der ikke er meddeit le=ngere frist
af den, som har besluttet eller kreevet
den ekstraordinaere generalforsamling

- afholdt, skal der indkaldes til denne in-

den for en frist af to uger. Fristen |aber
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-

[:1013531-D007\000002.¢oc

§5.

5.1

52

5.3

M

(B

{ii)

(iii)

(iv)

gistered at the Danish VP Securities
Services at the time of the payment.
The right to dividends shall become ob-
solete five years after the date of pay-
ment.

General Meetings
Place

General meetings of the Company shall
be held in the municipality of Glostrup
or elsewhere in metropolitan Copenha-
gen.

Deadline

The annual general meeting shall be
held before the expiry of the month of
May each year. :

Extraordinary General Meetings

An extraordinary general meeting shall
be held when — for the consideration of
a specific issue:-

decided by a geheral meeting; or

demanded in writing by shareholders
representing one-tenth of the share ca-
pital; :

and when - being deemed appropriate:-

decided by the Board of Directors, or

demanded by an auditor of the compa-
ny.

Notice of an extraordinary general mee-
ting shall be given within two weeks un-
less & longer period has been granted
by the person(s) having either decided
or demanded that an extraordinary ge-
neral meeting shall be held. Such pe-
ried shall begin, in the case of a decisi-
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5.5.

taget af Selskabet.

Indkaldelse

Generalforsamling indkaldes af besty-

-relsen med ikke mere end 4 ugers og

ikke mindre end 8 dages varsel, be-
kendtgerelsesdagen og generalfor-
samlingsdagen medregnet.

Bekendtgerelse med angivelse af
dagsorden skal ske pr. brev til hver en-
kelt aktionaer.

| indkaldelsen skal angives, hvilke em-
ner der skal behandles pd gene-
ralforsamlingen. Safremt der p& gene-
ralforsamlingen skal behandles forslag,
til hvis vedtagelse der kraaves kvalifice-
ret flertal, herunder forslag til ved-
feegtseendringer, skal forslagets vee-
sentli’gste indhold angives.

Bestyrelsen skal give meddelelse om
indkaidelsen til Selskabets og, hvis
Selskabet er moderselskab, til koncer-
nens medarbejdere, hvis disse har af-
givel meddeleise ti bestyrelsen efter
aktieselskabslovens § 177, stk. 1, 2.
pkt.

Adgangskort

Enhver aktioneser er berettiget til at mg-
de og stemme pa generalforsamlingen,
nar vedkommende senest 5 dage fer
dennes atholdelse har anmodet om et
adgangskort tit generalforsamiingen.

- Adgangskort udstedes til den, der ifelge

aktiebogen er notereét som aktionzer.

Lo 3531-C00T\000082.doc

54

Q)

)

@)

(4)

5.5.

on to hold an extraordinary general
meeting, from the day of such decision
and, in the case of a demand for an ex-
raordinary general meeting, from the
day of the Company's receipt of such
demand.

Notice

The Board of Directors shall convene
general meetings with a maximum noti-
ce of four weeks and a minimum notice
of eight days including the day of the
announcement and the day of the gene-
ral meeting.

The announcement shall include an
agenda and shall be made by letter to
each shareholder.

Notices shall specify the issues to be
considered at the general meeting in
question. Where the general meeting is
to consider a proposal requiring a quali-
fied majority to be adopted, including a
propesal to amend the Articles of Asso-
ciation, the notice shall specify such
proposal in all essentials. '

The employees of the Company and,

where the Company is a parent compa-
ny, the employees of the group shall be
notified by the Board of Directors of the
general meeting to be held, provided
that such employees have notified the
Board of Directors as provided by the
second sentence of Section 177(1} of
the Danish Companies Act.

Admission Cards

Any shareholder shall be entitled to at-
tend and to vote at 2 General Meeting
provided, however, that the shareholder
has applied for an admission card to
such General Meeting no later than five
days prior thereto. Admission cards
shall be issued to anyone who is re-
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5.6

0]
(i)

(i)

5.7

(1

For aktionaerer, der ikke er‘ noteret i ak-

tiebogen kreeves for udstedelse af ad-

gangskort en ikke mere end 5 dage
gammel depotudskrift fra Veerdipapir-
centralen eller det kontofarende penge-

-Institut (depotstedet) som dokumentati-

on for aktiebesiddelsen tillige med en
skriftlig erkleering fra aktionseren om, at
denne ikke efter udfeasrdigelsen af ud-
skriften har afhesndet sine aktier eller
agter at gore dette, for generalforsam-
lingen er afholdt. Medmindre aktionas-
ren angiver, hvortil adgangskort enskes
sendt, skal adgangskortet afhentes pa
Selskabets kontor senest dagen inden
generalforsamlingen.

Fremizggelse af dokumentation

Bestyrelsen skal senest otte dage fer
generalforsamlingen fremiazgge til ef-
tersyn for aktionzererne pa Selskabets
kontor. .

dagsordenen og

de fuldsteendige forslag, samt

for den ordinzre generalforsamlings
vedkommende - tillige evt. koncern-
regnskab og arsrapport med revisions-
pategning og ledelsesberetning.

Forslag fra aktioneererne

En aktioneer har ret til at fa et bestemt
emne  behandlet pa general-
forsamlingen, safremt aktionaeren skrift-
ligt fremsaetter krav herom over for be-
styrelsen i sa god tid, at emnet kan op-
tages pa dagsordenen for gene-
ralforsamlingen.

" §:101353.0007000062.doc
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5.7

M

gistered as a shareholder in the Com-
pany's Register of Shareholders. Any
shareholder who is not so registered
may obtain an admission card by sub-
mitting a depository transcript issued no
more than five days earlier by the Da-
nish VP Securities Services or the de-
positery bank (custodian bank) to do-
cument the shareholding together with
a written statement from the sharehol-
der to the effect that after the date of is-
sue of the transcript he has not sold his
shares nor does he intend o do so be-
fore the General Meeting has been
held. Unless the shareholder states an
address to which the admission card
should be sent, the admission card
shall be collected at the Company's of-
fices no later than the day before the
general meeting.

Submission of Documentation

Eight days before a general meeting the
Board of Directors shall have made
available for the shareholders’ inspec-
tion at the Company’s office:

the agenda; and

the full wording of the proposals to be
considered at the general meeting; and

with respect to the annual general mee-
ting, the annual report and the consoli-
dated financial statements, if any, with
the auditors’ report and the directors’
and officers’ report. '

Shareholders’ Proposals

All shareholders are entitled to have an
issue considered at the general meeting
if submitting a written request in such
respect to the Board of Directors in time
for the issue to be placed on the agen-
da for the general meeting in question.
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5.8

(@

(b)

(c)
(d)
(e)

(f)

@

5.9

En aktionser kan péaregne at f& et be-
stemt emne behandlet pa den ordinzere
generalforsamling, safremt aktionzeren
skriftligt fremsaetter krav herom over for
bestyrelsen inden to maneder efter
regnskabsarets udigb.

Dagsorden

Pa den ordineere generalforsamling
skal evt. koncernregnskab og érsrap-_
port med revisionspategning og ledel-

sesberetning fremleegges og felgende
foretages: '

Beretning om Selskabets virksomhed.

Forelseggelse til godkendelse af ars-

rapport og koncermnregnskab med revi- -

sionspategning til godkendelse samt
ledelsesberetning.

Meddelelse af decharge for bestyreise
og direktion.

Forelasggelse af forslag om anvendelse
af overskud elier deskning af tab i hen-
hold til den godkendte arsrappor.

Valg af medlemmer tii bestyrelsen,

Valg af revisor.

Beslutning om ratihabering af tegnings- -

optioner tildelt af bestyrelsen i medfer
af § 3.B.

Bemyndigelse til keb af egne aktier.
Dirigent

Forhandlingerne pa generalforsamlin-
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5.8

(@)

(b)

(©

(d)

(h)

5.9

(All shareholders may expect to have an

issue considered at the annuai general

‘meeting if submitling a written request
. in such respect to the Board of Direc-

tors within two months after the expiry
of the accounting year.

Agenda

At the annual general meeting the an-
nual report and the consolidated finan-
cial statements, if any, with the auditors’
report and the directors’ and officers’
report shall be submitted, and the follo-
wing items shall be included on the
agenda:

Report on the Company's activities du-
ring the past financial year.

Presentation for adoption of the annual
report and the consolidated financial
statements, if any, with the auditors’ re-
port and the directors' and officers' re-
port.

Decharge of the Board of Directors and
the Board of Officers from their obligati-
ons,

Submission of proposal for allocation of
profits or balancing of losses as shown

in the annual report adopted.

Election of Directors.

" Appointment of Auditor{s).

Submission of proposal for ratification
of warrants granted by the Board of Di-
rectors pursuant to article. 3.B.
Authorisation to buy own shares.

Chairman

A Chairman appointed by the Board of
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5.10

5.11 -

5.12

§6.
6.1

(1)

(2)

(i)

gen ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle
spergsmél vedrgrende emnernes be-
handlingsmade, stemmeafgivning og
resultatet heraf. ‘

Beslutningskompetence

P& generalforsamlingen kan beslutning
kun tages om de forslag, der har vaeret
optaget pa dagsordenen.

Stemmeflertal

Generalforsamlingen tresffer beslutning
ved. simpelt stemmeflertal, medmindre
andet folger af lovgivningen eller af
Selskabets vedtaegter.

Referat
Et referat af generalforsamlingen ind-
fares i Selskabets forhandlingsprotokol.

Referatet skal underskrives af diri-
genten og af bestyrelsens formand.

Selskabets bestyrelse

‘Sammensaetning

Til Selskabets bestyrelse veelger gene-
ralffersamlingen mindst tre og hgjst syv
medlemmer.

Udover de af generalforsamlingen valg-
te mediemmer i henhold til § 6.1(i) har
medarbejderne i Selskabet og dets dat-
terselskaber ret til at udpege tre med-

‘lemmer tii Selskabets bestyreise efter

falgende regler:

To medlemmer udpeges af og blandt
de medarbejdere, der pa udpegeises-

tidspunktet har veeret ansat i Selskabet -

eller et af dets danske datterselskaber i

§:4013531-00071000092.doc
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5.1

5.12

§6.

6.1

(2)

M

Directors shall preside over the procee-
dings at general meetings and decide
upon all questions of procedure, voting
and voting results.

Competence

At general meetings only resolutions
included on the agenda may be passed.

Majority of Votes

At general mestings résolutions shall be
decided by simple majority of votes un-
less otherwise prescribed by law or the
Articles of Association.

Minutes

The proceedings at general mestings
shall be recorded in the Company's mi-
nute book, which shall be signed by the
chairman of the general meeting and
the chairman of the Board of Directors.

Board of Directors
Composition

The general meeting shall elect at least
three but not more than seven Direc-
tors.

In addition to the members elected by
the general meeting pursuant to article
6.1(i) the employees of the Company
and its subsidiaries shall be entitled to
appoint, from and among the em-

- ployees, three members to the Board of

Directors of the Company according to
the following rules:

Two directors are to be appointed from
and among the employees who have
been employed by the Company or one
of its Danish subsidiaries throughout
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hele det forudgaende ar.

Et medlem udpeges af og blandt de
medarbejdere, der pa udpegelsestids-
punktet har veeret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgaende &r.

Udpegelsen af bestyrelsesmediemmer i
henhold til § 6.1(2) skal nesrmere ske
efter en analogi af reglerne i aktiesel-
skabslovens § 49, stk. 3 eller efter en
alternativ valgprocedure, som er fore-
slaet eller tiltradt af Selskabet og ac-
cepteret blandt medarbejderne i Sel-
skabet og dats danske datterselskaber.

Retten til at udpege bestyrelsesmed-
lemmer ifelge § 6.1(2) er til enhver tid
betinget af, at generalforsamlingen har
valgt mindst seks bestyrelsesmedlem-
mer,

Retten til at udpege bestyrelses-
medlemmer i henhold {il § 6.1(2) bort-
falder, og de udpegede besty-
relsesmedlemmer udiraeder af besty-
reisen pa det tidspunkt, hvor medarbej-
derne i Selskabet og dets danske dat-
terselskaber matte tage skridt til en ja-
/nej-afstemning med henblik pa at veel-
ge koncernrepraesentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

‘ Valgperioder

Bestyrelsesmediemmer, som er valgt af
generalforsamlingen, afgér pa hvert ars
ordinasre generaiforsamling, men kan
genvaslges.

Formand og naestformand

Bestyrelsen veelger blandt sine med-
lemmer en formand.

9:\013531-00071000082.do¢
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6.3

M

the year immedialely preceding the ap-
pointment.

One director is to be appointed from
and among the employees who have
been employed by one of the US subsi-
diaries of the Company throughout the
year immediately ‘preceding the ap-
pointment.

The appointment of directors pursuant
to article 8.1(2) is to be carried out by
analogy with Section 49.3 of the Danish
Companies Act or by an alternative
election procedure suggested or allo-
wed by the Company and accepted by
the employees of the Company and its
Danish subsidiaries.

The right to appoint directors pursuant
to article 6,1(2) shall always be condi-
tional on the general meeting having
elected at least 6 members to the Board
of Directors.

The right to appoint directors pursuant
to article 6.1(2) shall lapse and the ap-
pointed directors resign from the Board
of Directors at the time when the em-
ployees take steps to a yes/no voting
regarding then election of directors from
among the employees pursuant to Sec-
tion 49.3 of the Danish Companies Act.

Term of Office

The directors elected by the general
meeting shall resign at each annual ge-
neral meeting but shall be eligible for
re-election.

Chairman and Vice Chairman

The Board of Directors shall elect their
chairman from among themselves.
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(2)

6.4

6.5

6.6

6.7

6.8

6.9

Bestyrelsen kan vsslge en nasst-
formand, der i formandens fraveer | en-
hver henseende traeder i formandens
sted.

Beslutningsdygtighed
Bestyrelsen er beslutningsdygtig, nar
quorum foreligger. Quorum foreligger,
nar over halvdelen af bestyrelsesmed-
lemmerne er til stede.

Stemmeflertal

Bestyrelsen treeffer besiutning ved sim-

. pelt stemmeflertal. | tilfeelde af stemme-

lighed ger formandens stemme udsla-
get.

Forretningsorden

Bestyrelsen treeffer ved en forret-
ningsorden naermere bestemmelse om
udfereisen af sit hverv.

Referat

Et referat af hvert bestyrelsesmade
skal indferes i Selskabets forhandlings-
protokol. Referatet skal underskrives af
samtlige bestyrelsesmedliemmer.

Bestyrelseshonorar

Bestyrelsesmedlemmerne oppebaerer
et arligt honorar, hvis sterrelse fastseet-
tes i &rsrapporten for det pagesldende
ar.

Corporate Governance
Bestyrelsen skal udarbejde og lgbende

ajourfere et regelseet for god selskabs-
ledelse — Corporate Governance — for

g:\013531-0007\000082.doC

@)

6.4

6.5

6.6
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6.8

8.9

The Board of Directors may choose to
elect a vice chairman, who, in the
chairman’'s absence, shall have the
same powers as the chairman in every
respect.

Quorum

The Board of Directors has power to re-

‘'solve on an issue when a quorum

exists. A quorum is deemed to exist
when more than half of the directors are
present.

Majority of Votes

At board meetings resolutions shall be
decided by simple majority of votes.
The chairman shall have the casting vo-
te in a situation of equality of votes.
Rules of Procedure

The Board of Directors shall lay down
rules of their procedure.

Minutes

The proceedings at board mestings
shall be recorded in the Company's mi-
nute book, which shall be signed by all
directors.

Remuneration

The directors shall be remunerated an-

nually as fixed in the annual report for
the year in question.

Corporate Governance
The directors shall draw up and on an

on-going basis update a code of practi-
ce for Corporate Governance for the
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§7.

7.1

7.2

7.3

§8.

§9.

9.1

9.2

Selskabet.

Selskabets direktion

Sammensaetning

Bestyrelsen anseaetter en direktion be-

stdende af 1-3 direktgrer. Hvis direk-
tionen bestar af flere direktgrer, skal én

- af disse udnaevnes til administrerende

direktor,

Kompetencefordeling

Hvis direktionen bestadr af flere direk-
terer, skal regler for direktgrernes ind-
byrdes kompetence og for-
retningsforelse fastlaegges af besty-
relsen i en instruks til direktionen.

Prokura

Bestyrelsen kan meddele prokura, en-
kel eller kollektiv.

Selskabets tegningsregel

Selskabet tegnes af formanden eller
naestformanden for bestyrelsen i for-
ening med en direkter, eller af forman-
den eller naestformanden for bestyrel-
sen i forening med to bestyrelsesmed-
lemmer.

Selskabets revision

Sammensaetning

Revision foretages af én eller to revi-
sorer, der skal veere statsautoriserede.

Valgmaden

Revisor veelges af den ordinzere gene-

91013531-0007\000062 dac
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7.1

7.2

7.3

§8.

§9.

9.1

9.2

Company.
Board of Officers
Camposition

The Board of Directors shall employ at
least one but not more than three offi-
cers to comprise the Company's Board
of Officers. Where morée than one offi-
cer is employed, one of them shall be
appointed chief executive officer.

Powers

Where more than one officer is em-
ployed, rules specifying their respective
powers and the performance of their
duties shall be laid down by the Board
of Directors in a- set of written instruc-
tions to the the Board of Officers.

Powers of Procuration

The Board of Directors may grant po-
wers of procuration to one person alone
or more persons jointly.

Signature Rules

The Company shall be bound by the
joint signatures of the chairman or the
vice chairman and an officer, or by the
joint signatures of the chairman or the
vice chairman of the Board of Directors
and two directors,

Auditor(s)

Composition

The audit shall be performed by one or
two state-authorised public accoun-
tants.

Appointment

The auditor(s) shall be appointed by the
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9.3

§ 10.

10.1

10.2,

B 10.3

ralforsamling for et &r ad gangen.

Revisionsomfang

Det pahviler revisor at revidere ars-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab
Regnskabsaret

Selskabets regnskabsdr er kalender-
aret.

Opggrelsesprincipper

Selskabets arsrapport udarbejdes un-
der omhyggelig hensyntagen til tiiste-
devaerende aktiver og forpligtelser og
under foretagelse af de efter bestyrel-
sens sken forngdne afskrivninger og
hensatte forpligtelser med sigte pa, at
&rsrapporten giver et retvisende billede
af Selskabets og evt. kencemens akti-
ver og passiver, den finansielle stilling
samt arets resultat.

Disponering af arets over-
skudfunderskud

Arets overskud/underskud sammen-
laegges med overskud/underskud, som
er fremfert fra tidligere &r. Fremkommer
der herved et disponibelt overskud,
henlaegges heraf il Selskabets reser-
ver, hvad der er ngdvendigt efter Sel-
skabets finansielle stilling og forvent-
ninger til fremtiden. Det resterende di-
sponible overskud anvendes efter ge-
neraiforsamlingens nzermere bestem-
melse, dog mé generalforsamlingen ik-
ke beslutte udbetaling af hgjere udbytte
end foreslaet eller tiltradt af bestyrel-
sen.
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§ 10.

10.1

10.2

10.3

annual general meeting for one year at
atime.

Audit Scope

The annual report shall be audited by
the auditor(s) in accordance with gene-
rally accepted auditing practices.

Financial Statements
Financial Year

The accounting year of the Company
shall follow the calendar year.

Accounting Principles

When preparing the Company's annual
report due consideration shall be given
to the existing assets and liabilities of
the Company and the depreciation,
amortisations and provisions deemed
necessary by the Board of Directors
shall be made so that the annual report
presents a true and fair view of the
Company's and, if applicable, the
group’s assets and liabilities, financial
position and result of operations for the
year.

Allocation of Profits or Balancing of Los-
ses

Each year' s profit or loss shall be ad-
ded to the profits or losses brought for-
ward from previous years. From any di-
sposable profit resulting therefrom the
amount rendered necessary by the
Company's financial position and pro-
spects shall be transferred to the reser-
ves. Any remaining disposable profit
shall be applied as determined by the
general meeting, always provided that
the general meeting shall not distribute
dividends of a higher amount than pro-
posed or accepted by the Board of Di-
rectors.
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Séledes vedtaget pa ekstraordinser generalfor-
samling den 23. september 2005

§ 3.1 eendret i henhold til bestyrelsens beslutning .

af 13. cktober 2005 og i henhold tit bemyndigel-
se, jf. § 3.B.

00000~

Adopted at the extraordinary general meeting on
23 September 2005

Articles 3.1 have been amended according to the
resolution made by the Board of Directors on 13
October 2005 and according to authorisation, cf.
article 3.B.

Spren Meisling

©:¥013531-D0071000082.doc

34/34



N

BECH-BRUUN

oAy

29 December 2005

rin., ARTICLES OF ASSOCIATION

§1.

1.1

1.2

§2

§3.

3.1

i ERY
VEDTAEAGTER
FOR
Dako A/S
(CVR-nr. 26 51 99 50)
. ("Selskabet")
~00000—
§1. Selskabets navn og hjemsted
1.1 Navn
Selskabets navn er Dako A/S. Selska-
bet driver tillige virksomhed under bi-
navnst DakoCytomation. A/S (Dako
AJS).
1.2 Hjemsted
Selskabets hjemsted er Glostrup kom-
mune. ‘ ‘
§2 Selskabets formal
Seiskabets formal er fabrikation, handel
og investeringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens skon er
forbundet dermed.
§3. Selskabets kapital
3.1 Aktiekapitalens storrelse
Selskabets aktiekapital er
77.779.260,00 kr.
3.2

En aktieklasse

Aktiekapitalen er ikke opdelt | aktie-

3.2

OF
Dako A/S .
(CVR No. 26 51 99 50)
("the Company”)
--00000--
Name and Registered Office
Name
The Company’s name is Dako A/S. The
company also conducts business under
the encillary name of DakoCytomation
A/S (Dako A/S). ‘
Registered Office
The Company's registered o_fﬁce is si-
tuated in the municipality of Glostrup.
Object
The object of the Company is to engage - )
in production, commercial trading and
investment, and directly or indirectly,
engage in any other activities which, in
the opinion of the Board of Directors,
are related thereto.
Share Capital

Amount '

The share capital of the Company is
DKK 77,779,260.00.

One Class of Shares

The share capital is not divided into dif-
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kiasser.

§ 3.A.1 Bemyndigelse til at udvide aktiekapl-

M

3.A.2

talen

-Som led i Selskabets erhvervelse af

virksomheder er bestyrelsen i perioden
indtil 13. maj 2009 bemyndiget til at ud-
vide Selskabets aktiekapital for derved
at kunne erlaegge vederlag helt eller
delvis i aktier, ligesom bestyrelsen un-
der samme forudssstning kan udstede
konvertible obligationer som nsermere
beskrevet i § 3.A2. Det maksimale
nominelle beleb, for hvilket nye aktier
ogleller konvertible obligationer kan ud-
stedes, andrager  ‘samlet kr.
32.361.256.

Bemyndigelsen i henhold til § 3.A.1(1)
kan udnyttes ad en elter flere gange og
efter bestyrelsens nesrmere bestem-
melse med hensyn tif tid og vilkar, For-
hejelsen i henhold ti! 3.A.1(1) kan efter
bestyrelsens naermere beslutning ske
ved indbetaling i andre veerdier end
kontanter og uden fortegningsret for
Selskabets hidtidige aktionaarer.

Bemyndigelse til at udstede konver-
tible obligationer

Bestyrelsen er pa de i § 3.A.1 anforte
vilkar bemyndiget tit at optage tan ad en
eller flere gange efter bestyrelsens
naermere bestemmelse mod udstedelse
af konvertible obligationer omfattende
et nominelt lanebeleb pa op til halvde-
len af Selskabets aktiekapital pa det
tidspunkt, hvor beslutningen treeffes,
dog saledes at der i henhold tif denne
bemyndigelse hgjst kan udstedes kon-
vertible obligationer for et samlet nomi-
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§3.A.1

M

(2)

§3A.2

ferent classes of shares.

Authorisation to Increase the Share
Capital

For purposes of the Company's acquisi-
tion of businesses, the Board of Direc-
tors has been authorised until 13 May
2009 to increase the Company's share
capital in order to be able to make
contributions, in whole or in part, in sha-
res. Also, the Board of Directors is
authorised fir the same purposes to is-
sue convertible corporate bonds as set
out in article 3.A.2. The maximum no-
minal amount of new shares and/or
convertible corporate bonds which can
be issued shall be a total of DKK
32,361,256.

The authority set out in article 3.A.1(1)
may be exercised on one or several oc-
casions at such times and on such
terms as the Board of Directors may
decide. Any increase in pursuance of
article 3.A.1(1) may, at the Board of Di-
rectors’ discretion, be effected by
contribution in kind instead of cash
payment without conferring any pre-
emption rights on the Company's
existing shareholders. ‘

Authorisation to Issue Convertible
Corporate Bonds

Further to the terms and conditions set
out in article 3.A.1, the Board of Direc-
tors has been authorised to raise loans
on one or several occasions, as the
Board of Directors may decide, against
the issue of convertible corporate bonds
of a nominal loan amount of up to half
the Company’s share capital at the time
of such resolution. However, issue of
convertible corporate bonds under this
authority shall not exceed a total nomi-
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nelt beleb pa indenfor den i § 3.A.1 an-

forte samlede ramme pa nominelt kr.
32.361.256. Udstedelse af konvertible
obligationer kan gennemferes til mar-
kedskurs uden fortegningsret for de
hidtidige aktionzerer, dog saledes at
konverteringskursen for de konvertible
obiigationer ikke ma veere lavere end
markedsvaerdien af Selskabets aktier
pa tidspunktet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le justeringer af konverteringskursen
som folge af begivenheder, der matte
indtreede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende aktieemissioner, fusioner, sam-
menlagninger, spaltninger, aktieopde-
linger og andre lignende eendringer i
Selskabets kapitalstruktur, alt som der
matte blive bestemt i henhold til de
konvertible obligationers vilkér og be-
tingelser). Bestyrelsen er samtidig be-
myndiget — og forpligtet — til i perioden
indtil 13. maj 2009 at forheje Selska-
bets aktiekapital af en eller flere gange i
forbindelse. med konvertering til aktier
af de konvertible obligationer, der matte
blive udstedt i medfor af ovenstadende
bemyndigeise indenfor den i § 3.A1
anfgrte samlede ramme pa nominelt kr.
32.361.266. Safremt der sker en reduk-
tion af konverteringskursen som falge
af betingelserne for de konvertible obli-
gationer, forhejes kapitalforhgjelses-
bemyndigslsen med det yderligere ak-
tiebeleb, som er nedvendigt som folge
af reduktionen af konverteringskursen.
Kapitalforhojelsen kan gennemfgres
uden fortegningsret for Seiskabets hid-
tidige aktionaerer. Vilkkar for tegning og
optagelse af I&n (herunder eventuel
sikkerhedsstillelse for disse), obligatio-
nerne og disses udstedelse fastseettes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages i vedteegterne.
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nal amount within the aggregate frame
set out in aricle 3.A1 of DKK
32,361,256, The issue of convertible
corporate bonds may be carried out at
market price without granting pre-
emption rights to the existing sharehol-
ders; provided, however, that the con-
version price of such convertible corpo-
rate bonds shall not be lower than the
fair market value of the Company's sha-
res at the time of the convertible corpb-
rate bonds issue (except as to any ad-
justment in the conversion price resul-
ting from events that may occur subse-
quent o such issue by reason of diluti-
ve issues of shares, mergers, consoli-
dations, divisions, share splits and other
similar changes in the Company's capi-
tal structure, all as may be provided for
in accordance with the terms and provi-
sions of the convertible corporate
bonds). Further, in the period until 13

‘May 2009, the Board of Direclors is

authorised — and under an obligation -
to increase the Company's share capital
on one or several occasions within the
frame set out in article 3.A.1 with up to
an aggregate nominal amount of DKK
32,361,256 in connection with the con-
version into shares of such convertible
corporate bonds as may be issued in
pursuance of the above authority. In the
event of a reduction of the conversion
price by reason of the terms applicable
to the convertible corporate bonds, the
authority to increase the capital shall be
augmented by such additional share
amount as is necessary because of the
reduction of the conversion price. The
capital increase may be effected
without granting pre-emption rights fo
the existing shareholders. Tems and
conditions for subscription and raising
of loans (including the provision of any
security therefore), the corporate bonds
and the issue thereof shall be determi-
ned by the Board of Directors, and the
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§ 3.A.3 Bemyndigeise til at udstede feg-

ningsoptioner (warrants)

Bestyrelsen er pa de i § 3.A.1 anferte
vilkér bemyndiget til at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyrelsens naermere bestem-
melse omfattende et nominelt beleb pa
op til halvdelen af Selskabets aktiekapi-
tal pa det tidspunkt, hvor beslutningen
treeffes, dog saledes at der | henhold tit
denne bemyndigelse hajst kan udste-
des tegningsoptioner for et samlet no-
minelt belgb indenfor den i § 3.A.1 an-
forte samlede ramme pd nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske pa markedsvilkar uden
fortegningsret for de hidtidige aktionae-
rer, dog sdledes at titdelingskursen og
udnyttelseskursen for tegningsoptio-
nerne tilsammen ikke ma veere lavere
end markedsvaerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-

‘nes udstedelse (bortset fra eventuelle

justeringer af udnytteiseskursen som
folge af begivenheder, der matte ind-
treede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
tieemissioner, fusioner, sammenlasg-
ninger, spaitninger, aktieopdelinger og
andre lignende asndringer i Selskabets
kapitalstruktur, alt som der matte blive
bestemt i henhold til tegningsoptioner-
nes vitkar og betingelser). Bestyrelsen
er samtidig bemyndiget - og forpligtet -
til i perioden indtil 13. maj 2009 at for-
hoje Selskabets aktiekapital af en eller
fiere gange i forbindelse med udnyttel-
se af de udstedte tegningsoptioner, der
matte blive udstedt i medfer af oven-
stdende bemyndigelse indenfor den i §
3.A.1 anferte samlede ramme pa nomi-
nelt kr. 32.361.256. Safremt der sker
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§3.A.3

Board of Directors' resolution to this ef-
fect shall be incorporated into these Ar-
ticles.

Authorisation to Issue Warrants

Further to the terms and conditions set
out in article 3.A.1 above, the Board of
Directors has been authorised to issue
warrants on one or several occasions,
as the Board of Directors shall may de-
cide, of a nominal amount of up to half
the Company’s share capital at the time
of such decision. However, issue of
warrants under this authority shall not
exceed a total nominal amount within
the aggregate frame set out in article
3.A.1 of DKK 32,361,256. The issue of
warrants may be carried out on market
conditions without granting pre-emption
rights to the existing shareholders; pro-
vided, however, that the issue price and
exercise price of such warrants shall
not combined be lower than the fair
market value of the Company's shares
at the time of the warrant issue (except
as to any adjustment in the exercise
price resulting from events that may oc-
cur subsequent to such issue by reason
of dilutive issues of shares, mergers,
consolidations, divisions, share splits
and other similar changes in the Com-
pany's capital structure, all as may be
provided for in accordance with the
terms and provisions of the warrants).
Further, in the period until 13 May 2009,
the Board of Directors is authorised -
and under an obligation - to increase
the Company's share capital on one or
several occasions within the frame set
out in article 3.A.1 with up to an aggre-
gate nominal amount of DKK
32,361,256 in connection with the exer-
cise of such warrants as may be issued
in pursuance of the above authority. In
the event of a reduction of the exercise
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§3.A4

§3.8.1

en reduktion af tildelingskursen som
falge af betingelserne for tegningsopti-
onerne, forhgjes kapitaiforhgjelsesbe-
myndigelsen med det yderligere aktie-
belab, som er nedvendigt som feige af
reduktionen af tildelingskursen. Kapital-
forhgjelsen kan gennemferes uden for-
tegningsret for Selskabets hidtidige ak-
tionzerer. De naermere vilkar for teg-
ningsoptionerne og disses udstedelse
fastsaettes af bestyrelsen, idet bestyrel-
sesbesfutningen herom optages i ved-
teegterne.

Aktiestatus

For kapitaludvidelser i medfgr af nzer-
veerende § 3.A geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktierne skal veere
omsaetningspapirer, lyde pa navn og
noteres pa navn i Selskabets aktiebog
og i avrigt vaere undergivet de samme
bestemmelser, som gesider for z=idre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsér, der falger efter vedtagelsen af
kapitalforhgjelsen, respektive tegning af

" aktier.

Forhojelse af aktiekapitalen og ud-
stedelse af fegningsoptioner (war-
rants)

Bestyrelsen er i perioden indti 19.
marts 2010 bemyndiget til at udstede

~ tegningsoptioner til medarbejderne |

Selskabet og dets datterselskaber samt
tit at foretage forhajelse af Selskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionzerer.
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§3.A4

§3.8.1

price by reason of the terms applicable
fo the warrants, the authority to increa-
se the capital shall be augmented by
such additional share amount as is ne-
cessary because of the reduction of the
exercise price. The capital Increase
may be effected without granting pre-
emption rights to the existing sharehol-
ders. The specific terms and conditions
for the warrants and the issue thereof
shall be resolved by the Board of Direc-
tors, and the Board of Directors’ resolu-
tion to this effect shall be incorporated
into these Articles.

Share Status

New shares issues in connection with
capital increases pursuant to this article
3.A, the new shares shall have the sa-
me rights as the existing shares. The
shares shall be negotiable instruments,
shalti be issued in the holder's name,
and shall be subject to the same provi-
sions as those applying to the existing
shares. Holders of the new shares shall
be entitled to dividends as from such
time as the Board of Directors shall de-
termine, although not later than for the
accounting year following the adoption
of the capital increase or, as the case
may be, the subscription for shares in
exchange for warrants.

Increase of the Share Capital and Is-
sue of Warrants

In the period until 19 March 2010 the
Board of Directors shall be authorised
to issue warrants to employees of the
Company and its subsidiaries as well as
to increase the Company’s share capi-
tal with up to a nominal amount of DKK
6,132,000 without conferring pre-
emption rights upon the existing share-
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§ 3.B.2 Begreensninger i bemyndigelsen

M

@)

§3.8.3

Bemyndigelsen er underkastet falgen-
de begraensninger.

Udnyttelseskursen skal udgere mindst
85 % af markedskursen (og kan over-
stige denne) pa tidspunktet, hvor aftale
om tildeling indgds med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag -af Selskabets regn-
skabsmaessige indre veerdi i henhold til
arsrapporten for det sidst forlebne
regnskabsar med tilleeg af Selskabets
resultat for perioden fra det igangvee-
rende regnskabsars start og til og med
det senest udigbne kvartal. Den sale-
des opgjorte indre vaerdi skal tillaesgges
goodwill, der vaerdiansaettes som mini-
mum pa grundlag af de danske skatte-
myndigheders til enhver tid gaeldende
beregningsmodel for goodwill.

Udnyttelse af tegningsoptioner skal ske
inden for 21 dage efter de seks forst-
kommende ordineere generalforsamlin-
ger, der afholdes i aret efter den ferste
tiideling. Safremt Selskabet bersnote-
res regnes 21-dages perioderne fra of-
fentliggerelse af arsrapport og halvars-
regnskab.

Aktlestatus

For kapitaludvidelser i medfgr af nzer-
veerende § 3.B geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktierne skal vaere
omsaetningspapirer, lyde pa navn og
noteres pa navn i Selskabets aktiebog
og i evrigt veere undergivet de samme
bestemmelser, som gelder for seldre
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§3.8.3

holders.
Limitations to the Authorisations

The authorisation is subject to the fol-
lowing limitations:

The exercise price shall correspond to
at least 85% of the fair markel value
{and may exceed the fair market value)
at the time when an agreement of suc-
cessive grant is entered into with the
employee. The fair market value shall
be assessed as a minimum on the ba-
sis of the book value of the Company
as shown in the annual report for the
most recent accounting year plus the
Company's profits for the period from
the beginning of the current accounting
year and untit and including the most
recently expired quarter. Goodwill shall
be added to the Company’'s book value
as a minimum on the basis of the calcu-
lation model used for goodwill by the
Danish tax authorities from time to time.

The warrants granted shall be exerci-
sed within a period of 21 days subse-
quent to each of the six next annual ge-
neral meetings to be held in the years
after the initial grant. In case of a listing

~of the Company, the 21-day periods

shall commence after the publication of
the annual report and the interim finan-
cial statement.

Share Status

New shares issued in connection with
capital increases pursuant to this article
3.B shall carry the same rights as the
existing shares. The shares shall be
negotiable instruments, shall be issued
in the holder's name, and shall be
subject to the same provisions as those
applying to the existing shares. Holders
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§3.B.4

§3.C

§3.C.1

§3.c2

§3.C.3

aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar der folger efter vedtagelsen af
kapitalforhgjelsen, respektive tegning af
aktier.

Andringer i vedtaegter

Bestyrelsen er bemyndiget tii at foreta-
ge de vedtsegtssendringer, der er npd-
vendige i forbindelse med udnytielsen
af ovenstaende bemyndigelser og kapi-
taludvidelserne.

Tegningsoptioner (warrants) til med-
arbejderne udstedt i henhold til § 3.B
den 29. august 2002

(2002-program)

Antal og betaling

Selskabets bestyrelse har i august
2002 i henhold til bemyndigelse givet i
maj 2002 vederiagsfrit tildelt visse
medarbejdere ("Medarbejderen™)
1.374.594 tegningsoptioner.

Udnyttelseskurs

Hver tegningsoption berettiger Medar-
bejderen til at tegne nom. kr. 2 aktier i
Selskabet mod betaling af kr. 73,83 for
hver aktie af kr. 2.

Udnyttelse

Udnyttelse af tegningsoptioneme kan
kun ske i portioner & mindst 25 og in-
den for den i Aftalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
optionerne skal fillige veere i overens-
stemmelse med de love og regler, der
er geldende for tegningsoptioneme, og
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§3.c

§3.C.1

§3.c.2

§3.C3

of the new shares shall be entitled to
dividends as from such time as the
Board of Directors shall determine,
although not later than for the accoun-
ting year following the adoption of the
capita! increase or, as the case may bes,
the subscription for shares in exchange
for warrants.

Amendments to the Articles of As-
sociation

The Board shall be authorised to under-
take such amendments to these Articles
of Association as are required in con-
nection with the above authorisations
and the capital increases.

Warrants Issued to Employees Pur- -

suant to Article 3.B on 29 August

2002 .
(2002 program)

Quantity and Consideration

Under the authority granted.in May
2002 the Board of Directors has gran-
ted 1,374,594 warrants free of charge
to certain employees (the "Employee”).

Exercise Price

Each warrant entitles the Employee to
subscribe for shares in the nominal
amount of DKK 2 in the Company at a
price of DKK 73.83 per share of DKK 2.

Exercise

The warrants shalt only be exercisable
in portions of at least 25 warrants and
any exercise shall take place within the
Exercise Period, which is defined in the
Agreement. The exercise of the war-
rants shall also comply with other laws
and regulations applicable to the war-
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§3.C4

§3.C5

§3.C.6

tegningsoptionerne ma ikke udnyttes,
hvis Selskabet beslutter, at udnyttelsen
udger en overtreedelse af geeldende lo-
ve og regler,

Fremgangsmade ved udnytteise

Tegningsoptionerne udnyttes ved, at
Medarbejderen inden for Udnyttelses-
perioden til Selskabet indsender skriftlig
meddelelse (tegningsliste) med angi-
velse af det antal tegningsoptioner, der
gnskes udnyttet, og bilagt det beleb
(inkl. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne.

Kapitaiforhgjelse

Ved modtagelse af den skriftige med-
deleise (relevante side i tegningslisten)
og betaling som anfort i § 3.C.4 samt
Medarbejderens betaling af aktieom-
seetnings- eller kildeskat, er Selskabet
forpligtet til at foranledige den forngdne
aktieudvidelse gennemfart senest 60
dage efter udigbet af det regnskabsar,
hvor der blev givet behgrig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er behgrigt registreret
som aktionasr udieveres snarest muligt
efter, at kapitalforhgjelsen er registreret
i Erhvervs- og Selskabsstyrelsen.

Bortfald

Tegningsoptionerne  bortfalder, hvis
Medarbejderen veesentligt misligholder
sin ansaetielsesaftale. ‘

lkke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse ikke er
kommet behgrigt frem til Selskabet se-
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§3.c4

§3.C5

§3.C.6

rants, and the warrants shall not be
exercised if the Company determines
that the exercise would be a violation of
applicable laws and regulations.

Procedure of Exercise

The Employee shall exercise the war-
rants by written notice (execution page
from subscription list) within the Exer-
cise Period to the Company, indicating
the number of wamrants which will be
exercised and accompanied by the
amount payable (including any withhol-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.

Capital Increase

Upon receipt of the written notice (exe-
cution page from subscription list) and
the payment set out in article 3.C.4 and
the payment by the Employee of any
transfer or withholding taxes, the Com-
pany shall arrange for the necessary
implementation of the capital increase
no later than 60 days after the expiry of
the accounting reference period in
which duly notice was submitted, Share
certificates or evidence that the Em-
ployee has been duly recorded as sha-
reholder shall be surrendered as soon
as possible after the registration of the
capital increase with the Danish Com-
merce and Companies Agency.

Expiration

The warrants shall be forfelted in the
event of the Employee's material
breach of his contract of employment.

Unexercised warrants shall expire if the
notice of exercise has not been duly re-
ceived by the Company on or before
the Date of Expiry. Thus, this warrant
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§3.C7

(1

U]

(ii)

(iif)

(iv)

(v}

nest pa Udlebsdatoen. Denne warrant-
ordning og eventuelle ikke-udnyitede
tegningsoptioner, der tildeles i henhold
til denne warrantordning, bortfalder sa-
ledes pa den i Aftalen definerede Ud-
Izbsdato.

Ved Medarbejderens fratreeden eller
ded gaelder der koberettigheder, jf. §
3.Cs8.

AEndringer i vilkdrene

Hvis Medarbejderen gnsker at udnytte
sine tegningsoptioner efter

at der er sket en forhgjelse af Seiska-
bets aktiekapital med fortegningsret for
de eksisterende aktionserer til at tegne
aktier til en lavere kurs end markeds-
Kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible lan,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfal-
gende incitamentsordninger), og udsie-
delsen er sket med fortrinsret for de ek-
sisterende aktionesrer til en lavere kurs
end markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedszettelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionserer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbyite pr. regn-

skabsar pa mere end 25 % af aktiekapi-
talen,

skal den | Aftalen fastsatte Udnyttel-
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(1)

(i)

(ii)

(i)

(iv)

7

plan and any unexercised warrants
granted hereunder expire on the Date
of Expiry as defined in the Agreement.

In case of the Employee's resignation
or death, call options apply, cf. article
3.C.8.

Amendment of the Terms and Condl-
tions

Where the Employee wishes to exer-
cise his warrants after

the share capital of the Company has
been increased, the existing - share-
holders have pre-emption rights to
subscribe for the new shares at a price
which is lower than the market price;

the Company has issued convertible
bonds or other convertibie loans, war-
rants (except for the warrants compri-
sed by this plan or any other subse-
quent employee incentive programme),
and the existing shareholders have pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

bonus shares (stock dividend) have
been issued;

a reduction in the share whereby the
existing shareholders have received a
dividend from the Company exceeding
the market price; or

distribution of a dividend of more than
25 per cent of the share capital per ac-
counting year;

the Exercise Price and/or the number of
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§3.C8

(1)

2

seskurs og/eller aktieantal reguleres,
sdledes at Medarbejderen modtager en
rimetig kompensation for den reduktion
i tegningsoptionernes veerdi, som den
pagexidende begivenhed matte have
medfert. Kompensationen fastsaettes
endeligt af en revisor, der er udpeget af
Selskabet.

" Hvis en eller flere af tegningsoptionerne

udnyttes efter eller i forbindelse med

en fusion eller fission {spalining) af Sel-
skabet,

Selskabets likvidation eller

andre tilsvarende andringer i Selska-
bets kapitalstruktur,

er Medarbejderen berettiget til at mod-
tage aktier i Selskabet il en sendret
kurs (eller ved justering af det tildelte
anta! aktier) eller i andre seiskaber eiler
pa anden made tillegges aktiver eller
kontanter, sdledes at Medarbejderen

modtager kompensation herfor. Kom-

pensationen fastsaettes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsatning

Tegningsoptionerne kan ikke overdra-
ges eller gores til genstand for pant-
seetning eller udlaeg, medmindre andet
fremgar af nedenfor.

Ved Medarbejderens fratraeden (uanset
arsag) forud for en eventuel barsnote-
ring og for s& vidt tegningsoptionerne
ikke er bortfaldet i henhold til § 3.C.6,
skal Medarbejderen tibyde de tildelte
tegningsoptioner til Selskabet eller en
af Selskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-
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shares stated in the Agreement shall be
adjusted to the effect that the Employee
receives a fair compensation for the
decrease in the value of the warrants
caused by the event in question. An in-
dependent auditor appointed by the
Company shall finally determine the
compensation.

Where one or more warrarts are exer-
cised subsequent to or in connection
with

a merger or de-merger (division) of the
Company,

the liquidation of the Company;

the occurrence of other similar changes
in the capital structure of the Company;

the Employee shall be entitled to recei-
ve shares in the Company at a new pri-
ce (or by adjustment of the number of
shares granted) or in other companies,
or in some other way be granted assets
or cash in such a way that the Em-
ployee is compensated. An indepen-
dent auditor appointed by the Company
shall finally determire the compensa-
tion.

Transfer and Pledging

The warrants cannot be transferred,
pledged or taken in execution, save as
provided for below.

In case of the Employee's resignation or
termination of employment (for whate-
ver reason) prior to any listing and pro-
vided that the warrants have not expi-
red pursuant to article 3.C.6 abovs,
warrants vested shall be offered by the
Employee to the Company or any per-
son dsesignated by the Company at a
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§3.C.9

lem Udnyttelseskursen og aktiekursen
beregnet pd grundlag af Selskabets
regnskabsmeessige indre vaerdi i hen-
hold til &rsrapporten for det seneste
regnskabsar med tilleeg af Selskabets
overskud for perioden fra det igangvae-
rende regnskabsars begyndelse og til
og med det i forhold til den begivenhed,
der har udlgst tilbudspligten, senest ud-
Izbne kvartal. Den safedes opgjorte in-
dre veerdi skal tillaegges goodwill, der
veerdianseettes endeligt af en af Sel-
skabet udpeget uathaengig revisor pa
grundlag af skattemyndighedernes til
enhver tid gseldende beregningsmodel
for goodwill. Hvis den saledes opgjorte
veerdi er nul eller hegativ, sker averdra-
gelse vederiagsfrit. o

Ved overdragelse af mindst 50% af Sel-
skabets aktier til tredjemand har Sel-
skabet eller en af Seiskabet anvist ke-
ber ret (men ikke pligt) til at erhverve
tegningsoptionerne fra Medarbejderen
(uanset om denne matte veere fratradt)
efler kraeve udnyttelse af tildelte teg-

ningsoptioner (i s& fald kan udnyttelse

ske uden for Udnyttelsesperioden).
Tegningsoptionskursen skal svare il
den kurs, som tredjemand skal betale
for de pagaeldende aktier med fradrag
af den i Aftalen fastsatte Udnyttelses-
kurs. Hvis aktierne erhverves efter pa-
krav om Medarbejderens udnyttelse,
skal aktiekursen svare til den kurs, som
tredjemand skal betale for de pageel-
dende aktier.

Szrlige bestemmelser for medarbej-
dere omfattet af dansk ansattelses-
lovgivning

§ 3.C.8, stk. 2 er ikke geeldende.

§ 3.C.10 Fuldstsendigt warrantprogram 2002

QA013531-00071000069 doc

(3)

price calculated as the difference bet-
ween the Exercise Price and the price
of the shares calculated on the basis of
the book value of the Company as
shown in the annual report for the most
recent accounting year pius the Com-
pany's profits from the beginning of the
current accounting year and until and
including the most recently expired
quarter in which the event that triggered
the obligation to offer the shares for sa-
le occurred. Goodwill shall be added to
the Company's book value and shali be
finally appraised by the Company's au-
ditor on the basis of the calculation mo-
del used for goodwill by the tax authori-
ties from time to time. In case the calcu-
lated value is zero or negative, the
transfer shall be made free of charge.

In the event of a fransfer of at least 50%
of the Company's shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shail be entitied
(but not obliged) to acquire the warrants
from the Employee (whether or not
he/she has resigned) or require the
exercise of the warrants vested (in such
case exercise can take place outside
any Exercise Period). The price for the
warrant shall correspond to the price
payable by any third party for the sha-
res in question less the Exercise Price
stated in the Agreement. If the shares
are acquired subsequent to the reque-
sted exercise by the Employee, the pri-
ce for the shares shall correspond to
the price payable by any third party for
the shares in question.

§ 3.C.9. Special Applying Only for Employees

Subject to Danish Employment Law

Article 3.C.8(2) does not apply.

§ 3.C.10 Complete Warrant Program 2002
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§3.D

§3.D.1

§3D.2

(@)

{b)

(c)

Ovenstdende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgéede Aftale om
successiv tildeling af tegningsoptioner
med dertil herende Plan for warrant-
ordning (tegningsoptioner) 2002.

Tegningsoptioner udstedt i henhold
til § 3.A.3 den 30. august 2002,
(Cytologix tegningsoptioner)

Udstedelse af tegningsoptioner

1 henhold til den i § 3.A.1 indeholdte
bemyndigelse til bestyrelsen har denne
den 30. august 2002 besluttet at udste-
de 775.973 tegningsoptioner, der hver
giver ret til at tegne én aktie a DKK 2.
Bestyrelsen har tillige vedtaget den til-
svarende forhojelse af Selskabets ak-
tiekapitel til gennemferelse i det om-
fang og pa det tidspunkt, det matte vee-
re relevant,

Vilkar for udstedelsen

Tegningsoptionerne udstedes fglgende
vilkar:

Tegningsoptionerne udstedes uden for-
tegningsret for Selskabets aktioneerer;

Tegningsoptionerne tildeles som en del
af vederiaget for Selskabets kab af en
virksomhed i henhold til en kebsaftale
dateret 19. august 2002 ("Kebsafta-
len™);

Tegningsoptionerne skal tegnes senest
den 18. august 2003 pad separate teg-
ningslister;

9013531-0007W000068.do¢

§3.D

§3.0.1

§3.D.2

(a)

{b)

(c)

The above terms reflect the principal
features of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with the plan for the Warrant Program
2002.

Warrants [ssued Pursuant to Article
3.A.3 on 30 August 2002,
(Cytologix warrant)

Issuance of Warrants

Under the authority in articte 3.A.1 he-
reof, the Board of Directors resolved on
30 August 2002 to issue 775,973 war-
rants each conferring a right to subscri-
be for one share of DKK 2. The Board
of Directors also adopted the cor-
responding increase of the Company's
share capital to be effected as and
when relevant.

Terms and Conditions of the lIs- ‘
suance

The warrants shall be issued on the fol-
lowing terms and conditions:

the warrants shall be issued without
granting pre-emptiion rights to the
Company's shareholders;

the warrants shall be granted as part of
the consideration for the Company's
acquisition of a business pursuant to a
purchase agreement dated 19 August
2002 (the "Purchase Agreement");

the warrants shall be subscribed no la-

ter than 18 August 2003 on separate
subscription lists;
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(d)

(e)

§3.0.3

1)

Tegningsoptionerne skal ydes i tre
seerskite  pulier pa  henholdsvis
310.389, 232.792 and 232.792 teg-
ningsoptioner, der hver kan udnyttes
ved visse begivenheders indtreeden
som naermere aftalt med tegningsopti-
ons-indehaveren.

For hver pulje af tegningsoptioner geel-

der det, at udnytielse ska! ske pa ét be-.

stemt tidspunkt, senest ved midnat,
Boston-tid, pad den 60. dag efter ind-
treedelsen af den for den pageeldende
pulje aftalte udnyttelsesbegivenhed, ef-
ter hvilket tidspunkt den pagaeldende
pulje bortfalder safremt tegning ikke er
sket. Derudover bortfalder tegningsop-
tionerne automatisk senest den 20. ok-
tober 2009, men kan dog bortfalde tidli-
gere som aftall med tegnings-
optionsindehaver,

Selskabet skal vaere berettiget til at su-
spendere de ovenfor neevnte udnyttel-
sesperioder i op tit tre maneder i tilfael-
de af, at bestyrelsen beslutter at ansg-
ge om notering af Selskabets aktier pa
en dansk eller en udenlandsk fonds-
bars og de(n) for bersnoteringen an-
svarlige bank(er) anbefaler Selskabet
at treeffe en sadan forholdsrege!; og

Der skal ikke finde betaling sted til Sel-
skabet ved udnyttelsen af tegnings-
optionerne, eftersom disse udstedes
som en del af vederlaget for kebet af
en virksomhed fra tegningsoptionsin-
dehaveren pa markedsvilkar.

£Endringer i kapitalstruktur
Forhojelse af aktiekapital og udste-

delse af obligationer og tegningsop-
tioner

9:\013531-0007°000068.00¢

(d)

(e)

§3.0.3

1)

the warrants shall be granted in three
separate lots, each comprising 310,389,
232,792 and 232,792 warrants, respec-
tively, each of which lot may be exerci-
sed upon the occurrence of certain
events as further agreed with the war-
rant holder.

As regards each lot of warrants, exer-
cise shall take place on one occasion
no later than midnight, Boston time, on
the 60th day afier the occurrence of the
agreed exercise event for each lot, after
which time such lot of warrants shall
expire if not exercised. In addition, the
warrants shall expire automatically no
later than 20 October 2009, but may
expire automatically earlier as agreed
with the warrant holder.

The Company shall be entitled to lock
up the exercise windows mentioned
above for a period of up to three
months in the event the Board of Direc-
tors of the Company decides to apply
for listing of the Company's shares on a
Danish or foreign stock exchange and
the bank(s) responsible for the listing
recommend(s) that the Company make
such precaution; and ’

no payment shall be made to the Com-
pany on exercise of the warrants, since
the warrants will be issued as part of
the consideration for the purchase of a
business from the warrant holder on
market terms.

Changes in Capital Structure

Share Capital Increase and Issuance
of Bonds and Warrants
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2)

(i)

3)

| tifeelde af en kapitalforhgjelse, der
tegnes under markedsvaerdi, udstedel-
se af konvertible obligationer eller lig-
nende instrumenter, der giver ret til
tegning af aktier under markedsvaerdi,
udstedelse af tegningsoptioner der gi-
ver ret til tegning af aktier under mar-
kedsveerdi (bortset fra tii Seiskabets
bestyrelsesmedlemmer, direktgrer eller
medarbejdere, eller nuveerende eller
tidligere bestyrelsesmediemmer, direk-
terer, medarbejdere eller radgivere i et
eller flere datterselskaber) skal antaliet
af aktier, der kan tegnes ved udnyttelse
af tegnings-optionerne, justeres, sale-
des at tegningsoptionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optioneme.

Nedsattelse af aktiekapitalen

| tilfeelde af, at Selskabets aktiekapital
nedsasttes til deekning aftab, jf. §44 a i
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptionerne, nedsaettes til et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tegningsoptionerne umiddelbart for
beslutningen om kapitalnedsaettelse.

| tilfaelde af, at Selskabets aktiekapital
nedsassttes ved udlodning til aktionzerer
til en pris pr. aktie, der ligger hejere end
markedsveerdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhgjes, saledes at
tegningsoptionsindehaverens stilling k-
ke gendres i denne situation.

Opdeling, sammenlagning stc,

Hvis Selskabet pa et tidspunkt opdeler
sine aktier i et starre antal aktier, sam-
meniaegger sine aktier til et mindre an-
tal aktier, udsteder fondsaktier, fusione-

9:013531-0007000069.doc

2)

0]

(ii)

3)

In case of a capital increase subscribed
below market value, issuance of con-
vertible bonds or similar instruments en-
titing to subscribe for shares below
market value, issue of warrants entitling
to subscribe for shares below market
value (other than to the Company's di-
rectors, officers or employees or current
or former directors, officers, employees
or consultants of one or more of its
subsidiaries), the number of shares
which can be subscribed on exercise of
the warrants shall be adjusted so that
the warrant holder is not diluted when
exercising the warrants.

Share Capital Decrease

In case the Company's share capital is
decreased to cover losses, cf. Section
44 a in the Danish Companies Act, the
number of shares which can be subscri-
bed on exercise of the warrants shall be
reduced (downwards) to reflect the si-
tuation where the warrant holder had
exercised the warrants immediately be-
fore the capital decrease resolution.

In case the Company's share capital is
decreased by way of a distribution to
shareholders at a price per share higher
than market value, then the number of
shares which can be subscribed on
exercise of the warrants shall be in-
creased so that the warrant holder's po-
sition is neutral to such event.

Subdivision, Combination, and etc.
In case the Company shall at any time
subdivide its shares into a greater num-

ber of shares, combine its shares into a
smaller number of shares, issue bonus

14 /35




BECH-BRUUN

4)

5}

rer med en anden juridisk enhed og i
den forbindelse bliver det fortsesttende
selskab, skal (i hvert af disse tilfalde)
antallet af aktier, der kan tegnes ved
udnyttelse af tegningsoptionerne, juste-
res forholdsmeessigt, saledes at antallet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptioneme, forhgjes el-
ler nedszettes, s& det svarer til det antal
aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptionerne forud for
sadan begivenheds indtrasden og hav-
de deltaget i sadan begivenhed som
aktionger.

Udbytte og tilbagekeob af aktier

Hvis Selskabet i et givent ar forud for
udnyttelsen af tegningsoptioneme ud-
lodder dividende pa tilsammen mere
end 20% af akliekapitalen eller tilbage-
keber aktier til en pris, der ligger mere
end 10% over aktiernes markedsvaerdi,
skal antallet af aktier, der kan tegnes
ved udnyttelse af tegningsoptionerne,
justeres for at kompensere for den ud-
vanding, der ville ske som foige af
ovennaevnte handlinger, i det omfang
udbytte eller tilbageksb af aktier over-
stiger de ovennaevnte greenser.

Omklassificeringer, etc.,

Hvis Selskabet pa noget tidspunkt skul-
le omklassificere sine aktier eller deita-
ge i en fusion, hvor det bliver det ophg-
rende selskab, eller hvis Selskabet
spaltes eller saelger alle eller naesten
alle sine aktier til et andet selskab eller
en anden enhed, skal der foretages
lovmeessig og forngden henseettelse, i
henhold til hvilken tegningsoptionsin-
dehaveren derefter - ved udnyttelse af
sine tegningsoptioner - skal modtage
sadanne aktier, veerdipapirer eller an-
det, som tegningsoptionsindehaveren

9101 3531-000M000089.doc

4)

5)

shares, merges with another entity
and thereby becomes the surviving enti-
ty; then, in each case, the number sha-
res which can be subscribed on exer-
cise of the of warrants shall be propor-
tionally adjusted so that the number of
shares issuable upon exercise of the
warrants shall be increased or decrea-
sed to equal the number of shares that
would have been held by the warrant
holder if the warrant holder had exerci-
sed the warrants prior to such event
and had participated in such event as a
holder of shares.

Dividends and Share Buy Backs

if the Company in any year prior to the
exercise of the warrants distributes di-
vidends of more than 20 % in total of
the share capital or buys back shares at
a price more than 10 % higher than the
market value of the shares, then the
number of shares which can be subscri-
bed on exercise of the warrants shall be
adjusted in order to compensate for the
dilutive effects of the above actions to
the extent that dividends or a buy-backs
of shares exceed the above limitations.,

Reclassifications etc,

In case the Company, at any time,
reclassifies its shares or engages in a
merger and thereby becomes the
discontinuing entity, or is divided or
sells all or substantially all of its assets
to another corporation or entity, then
lawful and adequate provision shall be
made whereby thereafter the warrant
holder shall receive upon exercise of
the warrants, those shares securities or
other items which the warrant holder
would have received had the warrant
holder exercised the warrants prior to
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6)

§3.04

(i)

(i)

(iv)

ville have modtaget, hvis tegningsopti-
ons-indehaveren havde udnyttet sine
tegningsoptioner forud for sadan en
begivenheds indtraeden og havde del-
taget i begivenheden som aktionaer,

Opsamlingsbestemmelse

Hvis Seiskabet pa noget tidspunkt fore-
tager eendringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pd tegningsoptionernes vesrdi,
og som der ikke pa anden made er ta-
get hejde for i tegningsoptioneme, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-
nyttelse af tegningsoptionerne.

Kapitalforhdjelse

Bestyrelsen skal effektuere kapital-
forhojelse(r) i det omfang og pa de(t)
tidspunkt(er), tegningsoptionerne ud-
nyttes. Faigende skal geelde i forbin-
delse med tegningen af aktier som fai-
ge af udnyttelse af tegningsoptionerne:

Selskabets aktionaerer skal ikke have
ret til fortegning;

der skal ikke finde betaling sted il Sel-
skabet, nar aktierne tegnes, idet Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptionerne sva-
rende til en udnyttelseskurs pa kr.
1.894,50 pr. aktiebelgb pa DKK 100;

aktieme skal vaere omseaetningspapirer
udstedt gennem Vaerdipapircentralen;

aktierne skal udstedes p& navn og no-
teres pa navn i Selskabets aktiebog;

§:\013531-00071000069.00¢

6)

§3.D04

(i)

(i)

(iv)

such event and had participated in such
event as a holder of shares.

Savings Clause

in case the Company, at any time, ma-
kes any changes in the share capital
that shall affect all the shares and does
affect the value of the warrants and
which is not otherwise provided for in
the warrants, then a reasonable ad-
justment shall be made to the number
of shares issuable upon exercise of the
warrants.

Capftal Increase

The Board of Directors shall effect the
capital increase(s) as and when the
warrants are exercised. The following
shall apply in connection with subscrip-
tion for shares as a result of exercise of
the warrants:

the shareholders in the Company shali
not be granted pre-emption rights;

no payment shall. be made to the Com-
pany when the shares are subscribed
since the Company has received consi-

- deration when issuing the warrants cor-

responding to an exercise price of DKK
1,894.50 per DKK 100 amount of sha-
res;

the shares shall be negotiable instru-
ments issued through the Danish VP
Securities Services;

the shares shall be made out in the hol-
der's name and shall be registered in
the holder's name in the Company's
share register;
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v}

(vi)

(vii)

(viif)

(iv)

§3.E

§ 3.E.2

aktierne skal ikke veere underlagt no-
gen indlasningpligt;

der skal ikke geelde begreensninger i
aktiernes omsasttelighed, bortset fra
begraensninger, der métte felge af lov-
givningen eller kontraktmeessige for-
hold;

ret til udbytte og andre rettigheder i
Selskabet skal geelde fra tegningstids-
punkiet;

Selskabet skal basre alle omkostninger
i forbindelse med udstedelsen af war-
rantemme, hvilke skennes at udggre
DKK 20.000;

tegningsoptionsindehaveren skal bzsre
alle omkostninger i forbindelse med re-
gistrering af aktieme i Vesrdipapircen-
tralen, hvilke skennes at udgere DKK
20.000.

Tegningsoptioner
(Overtagelse af Cytomation
ningsoptioner)

teg-

§ 3.E.1 Antal og betaling

Bestyrelsen har i februar og marts 2003
pa baggrund af bemyndigelse fra maj
2002 (forleenget i oktober 2002) tildelt
1.640.596 tegningsoptioner vederlags-
frit til visse tegningsoptionsindehavere i
Cytomation, Inc. ("Optionsinde-
haverne"). Tegningsoptioneme traeder i
stedet for de tegningsoptioner, som Cy-
tomation, Inc. har udstedt og som Sel-
skabet har overtaget.

Udnyttelseskurs

Hver tegningsoption giver Optionsinde-
haveren ret til at tegne én aktie pa no-

“minelt kr. 2 i Selskabet til en pris pr. ak-

tie pa kr. 2,00, 2,50, 22,48, 33,64, eller

gA013551-000TM000080.Soc

%]

(vi)

{vil)

(viii)

(iv)

§3.E

§3.E2

the shares shall not be subject to any
duty of redemption;

no restriction shall apply to the shares
with respect to negotiability other than
restrictions that arise pursuant to taw or
contractual arrangements,

the right to receive dividend and other
rights in the Company shall apply as
from the time of subscription;

the Company shall bear all costs in con-
nection with the issuance of the war-
rants, such costs are estimated at DKK
20,000;

the warrant holder shall bear all costs
pertaining to the shares becoming re-
gistered with the VP Securities Ser-
vices, which costs are estimated at
PKK 20,000.

Stock Options
{Assumption of Cytomation war-
rants)

§ 3.E.1 Quantity and Consideration

Under the authority granted in May
2002 (extended in October 2002), the
Board of Directors granted in February
and March 2003 1,640,596 warrants
freg of charge to certain holders of war-
rants in Cytomation, Inc. (the "Hol-
ders”). The warrants replace the war-
rants issued by Cytomation, Inc. and
assumed by the Company.

Exercise Price
Each warrant entitles the Holder to
subscribe for a share in the nominal

amount of DKK 2 in the Company at a
price per share of DKK 2.00, 2.50,
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 §3E3

§3.E4

37,39 pr. aktie & kr. 2, som nsmrmere

anfert i Tildelings-meddelelsen. Af de
udstedte tegningsoptioner kan i all
50.160 aktier tegnes til en pris pa kr.
2,00, 5.017 aktier tegnes til en pris pa
kr. 2,50, 509.431 aktier tegnes til en
pris pa kr. 22,48, 552.286 aktier tegnes
til en pris pa kr. 33,64, og 523.702 ak-
tier tegnes til en pris pa kr. 37,39.

Udnyttelse

Udnyttelse af tegningsoptionerne skal
ske inden Udlgbstidspunktet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-
dre love og regler, som gaelder for teg-
ningsoptionerne, og tegningsoptionerne
kan ikke udnyttes, hvis Selskabet vur-
derer, at udnyttelsen ikke i al veesent-
lighed er i overensstemmelse med sa-
danne love og regler. Endvidere kan
tegningsoptionerne ikke udnyttes med
mindre aktierne udstedt pa baggrund af
tegningsoptionerne bliver registreret i
henhold til United States Securities Act
of 1933 som senere zendret, eller sa-
fremt aktiemne ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og

aktleudstedelsen er undtaget fra regi- .

streringspligten i henhold til Securities
Act.

Fremgangsmade ved udnyttelse

Tegningsoptioneme udnyttes ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden tii Selskabet indsender
underskrevet tegningsliste med angi-
velse af det antal tegningsoptioner, der
gnskes udnyttet, og bilagt det belgb
(inkl. eventuel aktieomsastnings-
og/eller kildeskat), som skal betales i
forbindefse med tegningen af aktieme

pa grundlag af tegningsoptionerne.
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§3E3

§3.E4

22.48, 33.64, or 37.32 per share of DKK
2, as further stated in the Grant Notice.
On the basis of all issued warmants,
50,160 shares may be subscribed at a
price of DKK 2.00, 5,017 shares may be
subscribed at a price of DKK 2.50
509,431 shares may be subscribed at a
price of DKK 22.48, 552,286 shares
may be subscribed at a price of DKK
33.64, and 523,702 shares may be
subscribed at a price of DKK 37.39.

Exercise

Exercise of the warrants shall take pla-
ce within the Exercise Period, which is
defined in the Grant Notice. The exer-
cise of the warrants shall also comply
with other laws and regulations appli-
cable to the warrants, and the warrants
may not be exercised if the Company
determines that the exercise would not
be in material compliance with such
laws and regulations. Furthermore, the
warrants shall not be exercised unless
the shares issuable upon exercise of
the warrants are then registered under
the United States Securities Act of 1933
as amended, or if such shares are not
so registered, the Company has deter-
mined that exercise and issuance would
he exempt from the registration requi-
rements of the Securities Act.

Procedure of Exercise

The Holder shall exercise the warrants
by submitting an executed subscription
list within the Exercise Period to the
Company, indicating the number of war-
rants which will be exercised and ac-
companied by the amount payable
(including any transfer- and/or withho!-
ding taxes) in connection with the
subscription for the shares on the basis
of the warrants.
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§3.ES

§3.E6

(i)

(i

(ifl)

Kapitalforhgjelse

Ved modtagelse af den skrifllige med-
delelse (relevante side i tegningslisten)
og betaling som anfgrt i § 3.E.4 inklusi-
ve Optionsindehaverens betaling af ak-
tieomsaetnings- eller kildeskat, er Sel-
skabet forpligtet til at foranledige den
forngdne aktieudvidelse gennemfart
senest 60 dage efter udigbet af def
regnskabsar, hvor der blev givet behg-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er behorigt regi-
streret som aktionzer udieveres snarest
muligt efter, at kapitalforhgjelsen er re-
gistreret i Erhvervs- og Selskabssty-
relsen.

Bortfald

I det omfang Optionsindehaveren var
medarbejder Selskabet eller et af dets
datterselskaber den 1. juli 2002, bort-
falder tegningsoptionerne, hvis Opti-
onsindehaveren afskediges som felge
af misligholdelse af sin ansaettelsesaf-
tale, som naermere defineret i warrant-
planen.

| det omfang Optionsindehaveren var
bestyrelsesmediem i . Cytomation
og/eller i Selskabet den 1. juli 2002,
bortfalder tegningsoptionerne, hvis be-
styrelsesmedlemmet udtreader af besty-
relsen i Cytomation og/eller Selskabet
under visse omstendigheder, som
naermere er defineret i warrantplanen.

Ikke-udnyttede tegningsoptioneme
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse (tegningsli-
ste) ikke er kommet beherigt frem til
Selskabet senest pa Udigbsdatoen.
Denne  tegningsoptionsordning  og
eventuelle ikke-udnyttede tegningsopti-
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§3.E5

§3.E.6

0

(ii)

(iii)

Capital Increase

Upon receipt of the writien notice (exe-
cution page from subscription list) and
the payment as set out in article 3.E4
hereof including the payment by the
Holder of any transfer or withholding ta-
xes, the Company shall arrange for the
necessary implementation of the capital
increase no later than 60 days after the
expiry of the accounting reference pe-
riod in which duly notice was submitied.
Evidence that the Holder has been duly
recorded as shareholder shall be sur-
rendered as soon as possible after the
registration of the capital increase with
the Danish Commerce and Companies
Agency.

Expiration

If the Holder was an employee of the
Company or one of its subsidiaries as
of 1 July 2002, the warrants shall be
forfeited in the event the Holder is
dismissed due to breach of his contract
of employment for cause, as. further de-
fined in the Warrant Plan.

If the Holder was a director in Cytoma-

tion and/or the Company as of 1 July

2002, the warrants shall be forfeited in
the event the Holder is dismissed or re-
signs as director in the Company and/or
the Subsidiary under certain cir-
cumstances as further defined in the
Warrant Plan.

Unexercised warrants shall also expire
if the Company has not duly received
the notice of exercise (Subscription
Form) on or before the Date of Expiry.
Thus, this warrant plan and any une-
xercised warrants granted hereunder
expire on the Date of Expiry as defined
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§3.E7
(1)

®

(ii)

(i)

(v)

V)

oner, der tildeles i henhold til ordnin-
gen, bortfalder saledes p& den i Tilde-
lingsmeddelelsen definerede Udlgbsda-
to.

fEndringer | vilkérene

Hvis Optionsindehaveren gnsker at ud-
nytte sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital med fortegningsret for
de eksisterende aktionaerer til at tegne
aktier ti! en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible lan,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-
rende aktionzerer til en lavere kurs end
markedskursen,

at der er foretaget en fondsaktieemissi-
on (aktieudbytte),

at der er sket en nedsasttelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionserer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbytte pr. regn-
skabsar pa mere end 25% af aktiekapi-
talen,

skal den i Tildelingsmeddelelsen fast-
satte Udnyttelseskurs og/eller aktiean-
tal reguleres, sdledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onernes vardi, som den pageeldende

FA013531-0007V000088.doc.
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(i)

(i)

(iif)

(iv)

V)

in the Grant Notice.

Amendment of the Terrns and Condi-
tions

Where the Holder wishes {0 exercise
his warrants after

the share capital of the Company has
been increased whereby the existing
shareholders have been granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

the Company has issued convertible
bonds or other convertible loans, war-
rants (except for the warrants compri-
sed by this plan or any other employee
incentive programme), and the existing
shareholders have been granted pre-
emption rights to subscribe for the new
shares at a price which is lower than
the market price;

honus shares (stock dividend) have
been issued;

the share capital of the Company has
been decrease, whereby the existing
shareholders have received a dividend
from the Company exceeding the mar-
ket price; or

distribution of a dividend of more than
25 per cent of the share capital per ac-
counting year,

the Exercise Price and/or the number of
shares stated In the Grant Notice shall
be adjusted to the effect that the Holder
receives a fair compensation for the
decrease in the value of the warrants
caused by the event in question. An in-
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(i)

(i)

§3.E8

8)

)

begivenhed matte have medfert. Komn-
pensationen fastsssttes endeligt af en
revisor, der er udpeget af Selskabelt.

Hvis en elter flere af tegningsoptionerne
udnyties efter eller i forbindelse med

en fusion eller fission (spaltning) af Sel-
skabet,

Selskabsts likvidation eller

andre tilsvarende eendringer | Selska-
bets kapitalstruktur, herunder men ikke
begreenset til sendring i aktieme styk-
sterelse, retablering af aktiekapitalen,
sammenlasgning eller oprettelse af ak-
tieklasser;

er Optionsindehaveren berettiget til at
modtage tegningsoptioner i Selskabet
til en sendret kurs (eller ved justering af

det tildelte antal tegningsoptioner) eller

i andre selskaber efler pa anden made
tilleegges aktiver, herunder men ikke
begraenset til vasrdipapirer, eller kon-
tanter, saledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastsaettes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantseetning

Tegningsoptionerne kan ikke overdra-
ges eller geres til genstand for pant-
saetning eller udlaeg, medmindre andet
fremgar af §§ 3.E.8(2) and 3.E.8(3).

| det omfang Optionsindehaveren var
medarbejder i Selskabet eller et af dets
datterselskaber den 1. juli 2002 skal
folgende geelde: Ved Optionsindehave-
rens fratreeden (uanset arsag bortset
fra misligholdelse) forud for en eventuel
bersnotering og for s& vidt tegningsop-
tionerne ikke er bortfaldet i henhold til §

@AD13531-0007\000062.doc
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(i)
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§3E8

(1)

@)

dependent auditor appointed by the
Company shall finally determine the
compensation.

Where one or more warrants are exer-
cised subsequent to or in connection
with

a merger or de-merger (division) of the
Company;,

the liquidation of the Company;

the accurrence of other similar changes
in the capital structure of the Company,
including but not limited to  a stock split,
reverse stock split, re-capitalisation,
combination or reclassification of stock;

the Holder shall be entitled to receive
warrants in the Company at a new price
{or by adjustment of the number of war-

rants granted) or in other companies, or .

in some other way be granted assets,
including but not limited to securities, or
cash in such a way that the Holder is
compensated. An independent auditor
appointed by the Company shall finally
determine the compensation.

Transfer and Pledging

The warrants cannot — save articles
3.E.8(2) and 3.E.B(3) - be transferred,
pledged or taken in execution.

If the Holder was an employee of the
Company or one of its subsidiaries as
of 1 July 2002 the following shall apply:
If the Holder's resignation or termination
of employment (for whatever reason
other than for cause) prior to any listing
and provided that the warrants have not
expired pursuant to article 3.E.6 above,
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3)

{4)

3.E.6, skal Optionsindehaveren tilbyde
de tildelte tegningsoptioner til Selskabet
eller en af Selskabet udpeget tredje-
mand til en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og
aktiekursen beregnet pa grundlag af
Selskabets regnskabsmesssige indre
veerdi i henhold til arsrapporten for det
seneste regnskabsar med tillaag af Sel-
skabets overskud for perioden fra det
igangveerende regnskabsars begyndel-

. se og til og med det i forhold til den be-

givenhed, der har udipst tilbudspligten,
senest udlabne kvartal. Den saledes
opgjorte indre vaerdi skal tilleegges
goodwill, der veerdiansaettes endeligt af
en af Selskabet udpeget uathaengig re-
visor p& grundlag af skattemyndighe-
dernes til enhver tid geeldende bereg-
ningsmodel for goodwill. Hvis den sale-
des opgjorte vardi er nul eller negativ,
sker overdragelse vederlagsfrit.

I det omfang Optionsindehaveren var
bestyrelsesmediem i  Cytomation
ogleller i Selskabet den 1. juli 2002,
skal foregéende afsnit ogsa finde an-
vendelse i tilfeslde af Optionsindehave-
rens udtreeden af bestyrelsen i Cytoma-
tion og/eller i Selskabet, og for s& vidt
tegningsoptioneme ikke er bortfaldet |
henhold til § 3.E.6. Hvis imidlertid Opti-
onsindehaveren efter dennes udtraaden
fra bestyreisen fortsat er ansat i Cyto-
mation eller Selskabet, skal alene det
foregaende afsnit finde anvendelse.

Ved overdragelse af mindst 50 % af
Selskabets aktier til tredjemand har
Selskabet eller en af Selskabet anvist
kaber ret {men ikke pligt) til at erhverve
tegningsoptioneme fra Optionsindeha-
veren (uanset om denne métte veere
fratradt) elter kreeve udnyttelse af tildel-
te tegningsoptioner (i s& fald kan udnyt-
telse ske uden for Udnyttelsesperio-
den). Optionskursen skal svare til den

9:613531-00071000068.doc

(3)

(4)

warrants granted shall be offered by the
Holder to the Company or any person
designated by the Company at a price
calculated as the difference betwesen
the Exercise Price and the price of the
shares calculated on the basis of the
book value of the Company as shown in

. the annual report for the most recent

accounting year plus the Company's
profits from the beginning of the current
accounting year and until and including
the most recently expired gquarter in
which the event that triggered the obli-
gation to offer the shares for sale occur-
red. Goodwill shall be added to the
Company's book value and shali be fi-
nally appraised by the Company's audi-
tor on the basis of the calculation model
used for goodwill by the tax authorities
from time to time. In case the calculated
value is zero or negative, the transfer
shall be made free of charge.

If the Holder was a director in the Sub-
sidiary and/or the Company as of 1 July
2002, the preceding paragraph shafl al-
so apply in case of the Holder’s resigna-
tion or dismissal as a director in the
Subsidiary and/or the Company, provi-
ded that the warrants have not expired
pursuant to article 3.E.6. If however, fol-
lowing the Holder's resignation or
dismissal as a director, the Holder re-
mains as an employee in the Company
or the Subsidiary, only the preceding
paragraph shall apply.

In the event of a transfer of at teast 50%

of the Company's shares to a third par-
ty, the Company or any buyer designa-
ted by the Company shall be entitled
(but not obliged) to acquire the warrants
frorm the Holder (whether or not he/she
has resigned) or require the exercise of -
the warrants granted (in such case
exercise can take place outside any
Exercise Period). The price for the war-
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§3.E9

§3.F

§3.F1

§3.G

‘Medarbejderen

kurs, som tredjemand skal betale for de
pagaldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsatte udnyt-
telseskurs. Hvis aktierne erhverves ef-
ter pakrav om Optionsindehaverens
udnyttelse, skal aktiskursen svare til
den kurs, som tredjemand skal betale
for de pagasldende aktier.

Fuldstaendigt warrantprogram 2002

Ovenstdende vilkdr gengiver hoved-
treekkene i de i henhold tii Optionspla-
nen og Tidelingsmeddelelsen geelden-
de vilkar for tegningsoptionerne.

Warrant til medarbejdere udstedt i
henhold til § 3.B den 30. april 2003
{2003- program)

Antal og betaling

Bestyrelsen har i april 2003 pa bag-
grund af bemyndigelse fra maj 2002, jf.
vedtsegternes § 3.B, tildelt visse med-
arbejdere (Medarbejderen) 161.989
tegningsoptioner.

For s vidt angar seerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere gaeidende.

De péagaeldende vilkar gengiver hoved-
traekkene i den mellem Selskabet og
indgdede Aftale om
successiv tildeling af tegningsoptioner
med tilhsrende plan for warrantordnin-
gen (tegningsoptioner) 2003.

Warrant tit medarbejdere udstedt i
henhold til § 3.B den 20. august 2004

{2004-program)

§ 3.G.17 Antal og betaling

Bestyrelsen har i august 2004 pa bag-

¢:Y013331-0007\000089.¢oc

§3.E9

§3.F

§3F.1

§3G

§3.G.1

rant shall correspond to the price
payable by any third party for the sha-
res in question less the exercise price
stated in the: Grant Notice. If the Holder
acquires the shares subsequent to the
requested exercise, the price for the
shares shall correspond to the price
payable by any third party for the sha-
res in question.

Complete Warrant Program 2002

The above terms reflect the principal
features of the terms subject to which
warrants are granted pursuant to the
Option Pian and Grant Notice.

Warrants Issued to Employees Pur-
suant to Article 3.B on 30 April 2003
(2003 program)

Quantity and Consideration

Under the authority granted in May
2002, cf. article 3.B, the Board of Direc-
tors has granted in April 2003 161,989
warrants.

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will apply.

The conditions reflect the principal fea-
tures of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with a plan for the warrant program
2003. :

Warrants Issued to Employees Pur-
suant to Article 3.B on 20 August
2004

(2004 program)

Quantity and Consideration

Under the authority granted in May
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§3.H

§3.HA1

§4.

4.1

grund af bemyndigelse fra maj 2002 jf.
vedtagternes § 3.B tildelt visse medar-
bejdere (Medarbejderen) 500.000 teg-
ningsoptioner.

For s3a vidt angdr seerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere gaeldende.

De péagaeldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om

successiv tildeling af tegningsoptioner

med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2004.

Warrant til medarbejdere udstedt i
henhold til § 3.B den 28. oktober
2005 ‘

(2005 Program)
Anftal og betaling

Bestyrelsen har i november 2005 pa
baggrund af bemyndigelse fra 23. sep-
tember 2005 jf. vedtaegternes § 3.B til-
delt visse medarbejdere (Medarbejde-
ren) 500.000 warrants (tegningsoptio-
ner).

For s& vidt angdr de nzermere vilkar
finder §§ 3.C.2 til 3.C.9 tilsvarende an-
vendelse.

De pagasidende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgaede aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2005.

Selskabets aktier
Aktiernes udstedelse

Aktierne udstedes gennem Veerdipapir-
centralen.

2:W013531-000N000066.do¢

§3.H

§3.H.1

§4.

4.1

2002, cf. article 3.B, the Board of Direc-
tors has granted in August 2002
500,000 warrants,

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 will appiy.

The conditions reflect the principal fea-
tures of the Agreement between the
Company and the Employee on the
successive grant of warrants together
with a plan for the warrant program
2004,

Warrants issued to employees pur-
suant to Article 3.B on 28 October
2005

{2005 program) -
Quantity and Consideration

In November 2005 the Board of Direc-
tors has by virtue of authorisation from
23 September 2005, cf. Article 3.B of
the Aticle of Association, granted cer-
tain employees (the Employee)
500,000 warrants (stock options).

As regards the specific conditions ar-
ticles 3.C.2 through 3.C.9 applies.

The conditions reflect the principal fea-
tures of the agreement between the
Company and the Employee on the
successive grant of option together with
a plan for the Stock warrant program
Option program 2005.

Shares
Issue of Shares

Shares shalfl be issued by the Danish VP
Securities Services. ‘
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4.3

4.4

4.5

4.6

(N

2)

4.7

4.8

Aktiernes palydende

Aktiernes palydende er kr. 2,00.

Veerdipapirstatus
Aktierne er omsaetningspapirer.
Aktiebog

Nordea Bank Danmark A/S skal fgre en
fortegnelse over samtlige Selskabets
aktier (aktiebog).

Navnenotering

Aktierne skal lyde pd navn, kan kun
transporteres pa navn og skal noteres
pa navn i Selskabets aktiebog.

Stemmeret

Til hvert aktiebelgb pa kr. 2,00 er knyt-
tet én stemme.

Stemmeretten kan udeves ved fuld-
maegtig, der ikke behgver at vaere akti-
onzer, pa betingelse af, at den naevnte
fuldmaegtig godtger sin ret til at deltage
i generalforsamlingen ved forevisning
af adgangskort og ved fremleeggelse af
en skriftlig, dateret fuldmagt.

Omsasttelighed

Der geelder ingen indskrasnkninger i ak-
fiernes omsasttelighed, bortset fra ind-
skrankninger som matte falge af lov el-
ler aftale.

Udbetaiing af udbytte

Udbytte udbetales med frigerende virk-
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4.2

4.3

4.4

4.5

46

)

(2)

47

4.8

Nominal Amount

The nominal amount of each share is
DKK 2.00.

Status

The shares are negotiable instruments.
Share Register

Nordea Bank Danmark A/S shall keep a
register of all the shares in the Compa-
ny (the Share Register).

Registered Shares

The share certificates shall be issued in
the holder's name, may be assigned on-
ly in the new hoider's name and shall be
registered in the holder's name in the

Company's register of shareholders.

Voting Right

* Each nominal share amount of DKK

2.00 carries one vote,

The voting right may be exercised by
proxy. It is not a requirement that the
agent is a shareholder if the agent can
substantiate his/her right fo participate
in the general meeting by presenting an
admission card and a dated written pro-

Xy.
Negotiability

The negotiability of the shares shall not
be subject to any restrictions, other than

restrictions that arise pursuant to law
and contractual arrangements.

Payment of Dividends

- Dividends shall be paid in fult discharge
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5.1

52

53

(1)

M
(i)

{iii)

(iv)
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ning for Seiskabet i overensstemmelse
med aktieselskabslovens regler. Veer-
dipapircentralen foranlediger det dekla-
rerede udbytte udbetalt via et kontofa-
rende pengeinstitut til de akftionzerer,
der pa tidspunktet for udbetalingen er
registreret i Veerdipapircentralen. Ret-
ten til udbytte forasldes 5 ar efter for-
faldsdagen.

Selskabets generalforsamling

Sted

Generalforsamlinger afholdes i Glo-
strup Kommune eller andet sted i Stor-
kebenhavn,

Termin

Ordinaer generalforsamling ska! athol-
des inden udgangen af hvert ars maj
maned.

Ekstraordinaer generalforsamling

Der skal atholdes ekstraordingsr gene-
ralforsamling, nar det - til behandling af
et bestemt emne —

besluttes af en generalforsamling, eller
skriftligt kreeves af aktionaerer, der ejer
en tiendedel af aktickapitalen,

samt, nar det — som hensigtsmasssigt -

besluttes af bestyrelsen, eller

krasves af en revisor for Selskabet.

Hvis der ikke er meddelt lasngere frist

9:%013531-0007\000060.doc
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5.3

(v

(i)
(ii)

(iif)

(iv)

2

-to the Company pursuant to the Danish

Companies Act. The Danish VP Securi-
ties Services shall arrange for payment
of the declared dividends through a de-
pository bank to the shareholders re-
gistered at the Danish VP Securities
Services at the time of the payment.
The right to dividends shall become ob-
solete five years after the date of pay-
ment.

General Meetings

Place

General meetings of the Company shall
be held in the municipality of Glostrup
or elsewhere in metropolitan Copenha-
gen.

Deadline

The annual general meeting shall be
held before the expiry of the month of
May each year.

Extraordinary General Meetings

An extraordinary general meeting shall
be held when - for the consideration of
a specific issue:-

decided by a general meeting; or
demanded in writing by shareholders
representing one-tenth of the share ca-
pitai; '

and when — being deemed appropriate:-

decided by the Board of Directors; or

demanded by an auditor of the compa-
ny.

Notice of an extraordinary general mee-

26735




BECH-BRUUN

5.4

(1)

2

3)

4

5.5.

af den, som har besluttet eller kraevet
den ekstraordingere generalforsamling
afholdt, skal der indkaldes til denne in-
den for en frist af to uger. Fristen laber
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-
taget af Selskabet.

Indkaldeise

Generalforsamling indkaldes af besty-
relsen med ikke mere end 4 ugers og
ikke mindre end 8 dages varsel, be-
kendigerelsesdagen og generalfor-
samlingsdagen medregnet.

Bekendtgarelse med angivelse af
dagsorden skal ske pr. brev til hver en-
kelt aktionaer.

| indkaldelsen skal angives, hvilke em-
ner der skal behandles pa gene-
ralforsamlingen. Safremt der pa gene-
ralforsamliingen ska! behandles forslag,
til hvis vedtagelse der krasves kvalifice-
ret flertal, herunder forslag tii ved-
teegtsaendringer, skal forslagets vee-
sentligste indhold angives.

Bestyrelsen skal give meddelelse om
indkaldelsen til Selskabets og, hvis
Selskabet er moderselskab, til koncer-
nens medarbejdere, hvis disse har af-
givet meddelelse til bestyrelsen efter
aktieselskabslovens § 177, stk. 1, 2.
pkt.

Adgangskort

9013531-0007\000069.¢oc

5.4

(1)

@)

@)
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5.5.

ting shall be given within two weeks un-
less a longer period has been granted
by the person(s) having either decided
or demanded that an extraordinary ge-
neral meeting shall be held. Such pe-
riod shall begin, in the case of a decisi-
on to hold an exiraordinary general
meeting, from the day of such decision
and, in the case of a demand for an ex-
traordinary general meeting, from the
day of the Company’s receipt of such
demand.

Notice

The Board of Directors shall convene
general meetings with a maximum noti-
ce of four weeks and a minimum nofice
of eight days including the day of the
announcement and the day of the gene-
ral meeting.

The announcement shall include an
agenda and shall be made by letter to
each shareholder.

Notices shall specify the issues to be
considered at the general meeting in
question. Where the general meeting is
to consider a proposal requiring a quali-
fied majority to be adopted, including a

- proposal to amend the Articles of Asso-

ciation, the notice shall specify such
proposal in all essentials.

The employees of the Company and,
where the Company is a parent compa-
ny, the employees of the group shall be
notified by the Board of Directors of the
general meeting fo be held, provided
that such employees have notified the
Board of Directors as provided by the
second sentence of Section 177(1) of
the Danish Companies Act.

Admission Cards
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(i)

5.7

Enhver aktioneer er berettiget til at me-
de og stemme pa generalforsamlingen,
nar vedkommende senest 5 dage fer
dennes afholdelse har anmodet om et
adgangskort til generalforsamlingen.
Adgangskort udstedes til den, der ifelge
aktiebogen er noteret som aktioneer.
For aktionaerer, der ikke er noteret i ak-
tiebogen kresves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gammel depotudskrift fra Veerdipapir-
centralen eller det kontofgrende penge-
institut (depotstedet) som dokumentati-
-on.for akflebesiddelsen.tillige- med en
skriftlig erkleering fra aktionseren om, at
denne ikke efter udfesrdigeisen af ud-
skriften har afhaendet sine aktier eller
agter at ggre dette, fer generalforsam-
lingen er afholdt. Medmindre aktionze-
ren angiver, hvortil adgangskort gnskes
sendt, ska! adgangskortet afhentes pa
Seiskabets kontor senest dagen inden
generalforsamlingen.

Fremiaeggelse af dokumentation

Bestyreisen skal senest ofte dage far
generalforsamlingen fremlaegge til ef-
tersyn for aktionzererne pa Selskabets
kontor,

dagsordenen og

de fuldsteendige forslag, samt

for den ordinare generalforsamlings
vedkommende - fillige evt. koncern-

regnskab og &rsrapport med revisions-
pategning og ledeisesberetning.

Forslag fra aktionaererne
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5.6

0
(ii)

(iii)

5.7

Any shareholder shall be entiled to at-
tend and to vote at a General Meeting
provided, however, that the sharehoider
has applied for an admission card to
such General Meeting no later than five
days prior thereto. Admission cards
shall be issued to anyone who is re-
gistered as a shareholder in the Com-
pany's Register of Shareholders. Any
shareholder who is not so registered
may obtain an admission card by sub-
mitting a depository transcript issued no
more than five days earlier by the Da-

-...nish VP Securities Services or the de-

pository bank (custodian bank) to do-
cument the shareholding together with
a written statement from the sharehol-
der to the effect that after the date of is-
sue of the transcript he has not sold his
shares nor does he intend to do so be-
fore the General Meeting has been
held. Unless the shareholder states an
address to which the admission card
should be sent, the admission card
shall be collected at the Company's of-
fices no later than the day before the
general meeting.

Submission of Documentation

Eight days before a general meeting the
Board of Directors shall have made
available for the shareholders’ inspec-
tion at the Company's office:

the agenda; and

the full wording of the proposals to be
considered at the general meeting; and

with respect to the annual general mee-
ting, the annual report and the consoli-
dated financial statements, if any, with
the auditors' report and the directors'
and officers' report.

Shareholders’ Proposals
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2

5.8

(&)

(b)

(c)

(d)

(e)
®

En aktionzer har ret til at fa et bestemt
emne  behandlet pa general-
forsamlingen, safremt aktionaeren skrift-
ligt fremseaetter krav herom over for be-
styrelsen i s& god tid, at emnet kan op-

tages pd dagsordenen for gene-

raiforsamlingen.

En aktioneer kan paregne at fa et be-
stemt emne behandlet pa den ordinsere
generalforsamling, safremt aktionaeren
skriftligt fremsastter krav herom over for
bestyrelsen inden to maneder efter
regnskabsarets udlgb.

Dagsorden

P2 den ordinere generalforsamiing
skal evt. koncernregnskab og arsrap-
port med revisionspategning og ledel-
sesberetning fremleegges og folgende
foretages:

Beretnihg om Selskabets virksomhed.

Foreleeggelse til godkendelse af ars-
rapport og koncernregnskab med revi-
sionspategning til godkendelse samt
ledelsesheretning.

Meddelelse af decharge for bestyrelse
og direktion.

Forelasggelse af forslag om anvendelse
af overskud eller daekning af tab i hen-
hold tit den godkendte &rsrapport.

Valg af medlemmer til bestyrelsen.

Valg af revisor.
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5.8

(@)

(b)

(c)

(d)

(e)
(f)

All shareholders are entitled to have an
issue considered at the general meeting
if submitting a written request in such
respect to the Board of Directors in time
for the issue to be placed on the agen-
da for the general meeting in question.

All shareholders may expect to have an
issue considered at the annual general
meeting if submitting a written request
in such respect to the Board of Direc-
tors within two months after the expiry
of the accounting year.

Agenda

At the annuat general meefing the an-
nual report and the consolidated finan-
cial statements, if any, with the auditors’
report and the directors’ and officers’
report shall be submitted, and the foflo-
wing iterns shall be included on the
agenda:

Report on the Company's activities du-
ring the past financial year.

Presentation for adoption of the annual
report and the consolidated financial
statements, if any, with the auditors’ re-
port and the directors' and officers' re-
port.

Decharge of the Board of Directors and
the Board of Officers from their obligati-
ons.

Submission of proposal for allocation of
profits or balancing of losses as shown
in the annual report adopted.

Election of Directors,

Appointment of Auditor(s).
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(9)

59

5.10

5.11

5.12

§6.

6.1

(1

)

Beslutning om ratihabering af tegnings-
optioner tildelt af bestyrelsen i medfar
af § 3.B.

Bemyndigelse til kab af egne aktier.
Dirigent

Forhandlingerne p& generalforsamlin-
gen ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle
spergsmél vedrgrende emnernes be-
handlingsmade, stemmeafgivning og
resultatet heraf.

Besiutningskompetence

P& generalforsamlingen kan beslutning
kun tages om de forslag, der har vaeret
optaget pa dagsordenen.

Stemmefiertal

Generalforsamlingen traeffer beslutning
ved simpelt stemmeflertal, medmindre
andet folger af lovgivningen eller af
Selskabets vedizgter.

Referat

Et referat af generalforsamlingen ind-
fores i Selskabets forhandlingsprotokol.
Referatet skal underskrives af diri-
genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammenseetning

Tit Selskabets bestyrelse vaelger gene-
ralforsamlingen mindst tre og hgjst syv
medlemmer,

Udover de af generalforsamiingen valg-

te medlemmer i henhold til § 6.1(i) har
medarbejderne i Selskabet og dets dat-

g:\013531-0007000088. doc

(h)

5.9

5.10

5.1

5.12

§6.

6.1

(1)

2

Submission of proposal for ratification
of warrants granted by the Board of Di-
rectors pursuant to article. 3.B.

Authorisation to buy own shares.
Chairman

A Chairman appointed by the Board of
Directors shall preside over the procee-
dings at general meetings and decide
upon all questions of procedure, voting
and voting results.

Competence

At general meetings only resolutions
included on the agenda may be passed.

Majority of Votes

At general meetings resolutions shall be
decided by simple majority of votes un-
less otherwise prescribed by faw or the
Articles of Association.

Minutes

The proceedings at general meetings
shall be recorded in the Company's mi-
nute book, which shalt be signed by the
chairman of the general meeting and
the chairman of the Board of Directors.

Board of Directors

Composition

The general meeting shall elect at least
three but not more than seven Direc-
tors.

In addition to the members elected by

the general meeting pursuant to article
6.1(i) the employees of the Company
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@)

(i

(iii)

(iv)

v)

6.2

terselskaber ret til at udpege tre med-
lemmer til Selskabets bestyrelse efter
falgende regler;

To medlemmer udpeges af og blandt
de medarbejdere, der pa udpegelses-
tidspunktet har vaeret ansat i Seiskabet
eller et af dets danske datterselskaber i
hele det forudgaende ar.

Et medlem udpeges af og blandt de
medarbejdere, der pa udpegelsestids-
punktet har veeret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgaende ar.

Udpegelsen af bestyrelsesmedlemmer i
henhold til § 6.1(2) skal naermere ske
efter en analogi af reglerne i aktiesel-
skabslovens § 49, stk. 3 eller efter en
alternativ valgprocedure, som er fore-
slaet eller tiltradt af Selskabet og ac-
cepteret blandt medarbejderne i Sel-
skabet og dets danske datterselskaber.

Retten til at udpege bestyrelsesmed-
lemmer ifelge § 6.1(2) er til enhver tid
bsetinget af, at generalforsamlingen har
valgt mindst seks bestyrelsesmediem-
mer.

Retten til at udpege bestyrelses-
mediemmer i henhold ti! § 6.1(2) bort-
falder, og de udpegede besty-
relsesmedlemmer udtraeder af besty-
relsen pa det tidspunkt, hvor medarbej-
derne | Selskabet og dets danske dat-

terselskaber matte tage skridt til en ja- -

/nej-afstemning med henblik pa at veel-
ge koncernreprasentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

Valgperioder

9:013584-000TD00069.d0C
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(i)

(iti)

(iv)

v)

6.2

and its subsidiaries shall be entitled to
appoint, from and among the em-
ployees, three members to the Board of
Directors of the Company according to
the following rules:

Two directors are to be appointed from
and among the employees who have
been employed by the Company or one
of its Danish subsidiaries throughout
the year immediately preceding the ap-
pointment.

One director is to be appointed from
and among the employees who have
been employed by one of the US subsi-
diaries of the Company throughout the
year immediately preceding the ap-
pointment.

The appointment of directors pursuant
to article 6.1(2) is to be carried out by
analogy with Section 49.3 of the Danish
Companies Act or by an alternative
clection procedure suggested or allo-
wed by the Company and accepted by
the employees of the Company and its
Danish subsidiaries.

The right to appoint directors pursuant
to article 6.1(2) shall always be condi-
tional on the general meeting having
elected at least 6 members to the Board
of Directors.

The right to appoint directors pursuant
to article 6.1(2) shall lapse and the ap-
pointed directors resign from the Board
of Directors at the time when the em-
ployees take steps to a yes/no voting
regarding then election of directors from
among the employees pursuant to Sec-
tion 49.3 of the Danish Companies Act.

Term of Office
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Bestyrelsesmediemmer, som er valgt af
generalforsamlingen, afgar pa hvert ars
ordinaere generaiforsamling, men kan
genveelges.

Formand og naestformand

Bestyrelsen vaelger blandt sine med-
lemmer en formand.

Bestyrelsen kan veelge en naest-
formand, der i formandens fraveer i en-
hver henseende treeder i formandens
sted.

Beslutningsdygtighed

Bestyrelsen er beslutningsdygtig, nar
quorum foreligger. Quorum foreligger,
nar over halvdelen af bestyrelsesmed-
lemmerme er til stede.

Stemmefilerial

Bestyreisen treeffer beslutning ved sim-
pelt stemmeflertal. | tilfselde af stemme-
lighed gor formandens stemme udsla-
get.

Forretningsorden

Bestyrelsen traeffer ved en forret-
ningsorden neermere bestemmelse om
udfgrelsen af sit hverv.

Referat

Et referat af hvert bestyrelsesmede
skal indferes i Selskabets forhandlings-
protokol. Referatet skal underskrives af
samtlige bestyrelsesmediemmer.
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6.3

(1)

)

6.4

6.5

6.6

6.7

The directors elected by the general
meeting shall resign at each annual ge-
neral meeting but shall be eligible for
re-election.

Chairman and Vice Chairman

The Board of Directors shall elect their
chairman from among themselves.

The Board of Directors may choose to
elect a vice chairman, who, in the
chairman's absence, shall have the
same powers as the chairman in every
respect.

Quorum

The Board of Directors has power to re-
solve on an issue when a quorum
exists. A quorum is deemed to exist
when more than half of the directors are
present.

Maijority of Votes
At board meetings resolutions shall be
decided by simple majority of votes,

The chairman shall have the casting vo-
te in a situation of equality of votes.

Rules of Procedure

The Board of Directors shall lay down
rules of their procedure.

Minutes

The proceedings at board meetings
shall be recorded in the Company’s mi-

nute book, which shail be signed by ail
directors.
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6.8

6.9

§7.

71

7.2

7.3

§8.

Bestyrelseshonorar

Bestyrelsesmedlemmerne oppebeerer
et arligt honorar, hvis sterrelse fastsaet-
tes i arsrapporten for det pagaeidende
ar.

Corporate Governance

" Bestyrelsen skal udarbejde og lgbende

ajourfare et regelsaet for god selskabs-
ledelse — Corporate Govemnance — for
Selskabet.

Selskabets direktion
Sammensaetning

Bestyrelsen anseetter en direktion be-
sthende af 1-3 direkterer. Hvis direk-
tionen bestar af flere direktarer, skal én
af disse udnagvnes til administrerende
direktar.

Kombetencefordeling

Hvis direktionen bestar af flere direk-
tarer, skal regler for direktgrernes ind-
byrdes kompetence og for-
retningsferelse fastizegges af besty-
relsen i en instruks tif direktionen.

Prokura

Bestyrelsen kan meddele prokura, en-
kel eller kollektiv.

Selskabets tegningsregel

Selskabet tegnes af formanden eller
neestformanden for bestyrelsen i for-
ening med en direkter, eller af forman-
den eller ngestformanden for bestyrel-
sen i forening med to bestyrelsesmed-
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6.8

6.9

§7.

7.1

7.2

7.3

§8.

Remuneration

The directors shail be remunerated an-
nually as fixed in the annual report for
the year in question.

Corporate Governance

The directors shall draw up and on an
on-going basis update a code of practi-
ce for Corporate Govemance for the
Company.

Board of Officers
Composition

The Board of Directors shall employ at
least one but not more than three offi-
cers to comprise the Company's Board
of Officers, Where more than one offi-
cer is empioyed, one of them shall be
appointed chief executive officer.

Powers

Where more than one officer is em-
ployed, rules specifying their respective
powers and the performance of their
duties shall be faid down by the Board
of Directors in a set of written instruc-
tions to the the Board of Officers.

Powers of Procuration

The Board of Directors may grant po-
wers of procuration to one person ajone
or more persons jointly.

Signature Rules

The Company shall be bound by the
joint signatures of the chairman or the
vice chairman and an officer, or by the
joint signatures of the chairman or the
vice chairman of the Board of Directors
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§9.

9.1

9.2

9.3

§10.

10.1

10.2

10.3

lemmer,

Selskabets revision

Sammensaetning

Revision foretages af én eller to revi-
sorer, der skal vaere statsautoriserede.
Valgmaden

Revisor vaelges af den ordinzere gene-
ralforsamling for et ar ad gangen.
Revisionsomfang

Det pahviler revisor at revidere &rs-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab

Regnskabsaret

Selskabets regnskabsar er kalender- |

aret.
Opgarelsesprincipper

Selskabets arsrapport udarbejdes un-
der omhyggelig hensyntagen til tilste-
deveerende aktiver og forpligtelser og
under foretagelse af de efter bestyrel-
sens sken forngdne afskrivninger og
hensatte forpligtelser med sigte pa, at
arsrapporten giver et retvisende billede
af Selskabets og evt. koncernens akti-
ver og passiver, den finansielle stilling
samt arets resultat.

Disponering af arets over-
skud/underskud

0°¥013531-0007000069.d0¢

§9.

9.1

9.2

9.3

§10.

10.1

10.2

10.3

and two directors.
Auditor(s)
Composition

The audit shall be performed by one or
two state-authorised public accoun-
tants.

Appointment

The auditor(s) shall be appointed by the
annual general meeting for one year at
atime.

Audit Scope

The annual report shall be audited by
the auditor(s) in accordance with gene-
rally accepted auditing practices.

Financial Statements
Financial Year

The accounting year of the Company
shall follow the calendar year.

Accounting Principles

When preparing the Company’s annual
report due consideration shall be given
to the existing assets and liabilities of
the Company and the depreciation,
amortisations and provisions deemed
necessary by the Board of Directors
shall he made so that the annual report
presents a true and fair view of the
Company's and, if applicable, the
group’s assets and liabilities, financial
position and result of operations for the
year.

Allocation of Profits or Balancing of Los-
ses
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Arets overskud/underskud sammen-
lazgges med overskud/underskud, som
er fremfart fra tidligere ar. Fremkommer
der herved et disponibelt overskud,
henleegges heraf tit Selskabets reser-
ver, hvad der er ngdvendigt efier Sel-
skabets finansielle stiling og forvent-
ninger til fremtiden. Det resterende di-
sponible overskud anvendes efter ge-
neralforsamlingens nermere bestem-
melse, dog ma generalforsamlingen ik-
ke beslutte udbetaling af hgjere udbytte
end foreslaet eller tiltradt af bestyrel-
sen.

--00000--

Séledes vedtaget pa ekstraordineer generalfor-
samiing den 23, september 2005

§ 3.1 andret i henhold til bestyrelsens beslutning
af 13. oktober 2005 og i henhold til bemyndigel-
se, jf. § 3.B.

§ 3.H indsat i henhold til bestyrelsens beslutning
af 28. oktober 2005 og i henhold til bemyndigel-
se, jf. § 3.B.

‘ § 31 @ndret i henhold fil bestyr‘els'éﬁé beslutmng

af 29. december 2005 og i henhold til bemyndi-
gelse, jf. § 3.B.

Each year' s profit or loss shall be ad-
ded to the profits or losses brought for-
ward from previous years. From any di-
sposable profit resulting therefrom the
amount rendered necessary by the
Company's financial position and pro-
spects shall be transferred to the reser-
ves. Any remaining disposable profit
shall be applied as determined by the
general meeting, always provided that
the general mesting shall not distribute
dividends of a higher amount than pro-
posed or accepted by the Board of Di-
rectors.

«00000-

Adopted at the extraordinary general meeting on
23 September 2005

Articles 3.1 have been amended according to the
resolution made by the Board of Directors on 13
Qctober 2005 and according to authorisation, cf.
article 3.B.

Articles 3.H inserted according to the resolution
made by the Board of Directors on 28 Octaber
2005 and according to authorisation, cf. article
3B. ...

Articles 3.1 have been amended accordinﬂgv to the

resolution made by the Board of Directors on 29

* December 2005 and according to authorisation,

cf. article 3.B.
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