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U.S. Securities and Exchange Commission
100 F Street, N.E.
Washington, D.C. 20549

i Re: DAKO A/S; File No: 82-34993

[.adies and Gentlemen:

Exchange Act of 1934, as amended.

oot I

. Morgan Lews

COUNSELORS AT LAW

' |
: \

Enclosed are materials received from our client,l«‘ DAKO A/S for submission to the U.S. "
Securities and Exchange Commission pursuant to Rule 12g3-2(b)(1)(iii) of the Securities

f

Please confirm receipt of the materials by date s'tarnping the enclosed copy of this letter. .‘

Please do not hesitate to éonpact me should yéu have any questions or concerns.

Sincerely,
“Marbna St Bwsnakan_

Martina A. Brosnahan
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LIST OF INFORMATION

January 2007

Information Action Action date Source of re-
quired action
Minutes of meeting of | Filed with the Danish | 20 January 2006 | Section 9{2) of
the board of directors | Commerce and Com- the DCCA’'s or-
of Dako A/S held on | panies Agency (the der on applica-
20 January 2006; “DCCA") tion, registration,
fees and disclo-
sure of informa-
tion etc. with the
DCCA
Amended articles of | Filed with the DCCA 20 January 2006 | Section 156 of
association of Dako the Danish Com-
A/S  following the panies Act

meeting of the board
of directors held on 20
January 2006;

t

Minutes of the annual

Made available to

the

Shortly after the

Section 75 of the

general meeting in | shareholders at the | annual general | Danish Compa-
Dako A/S held on 11 | offices of Dako A/S meeting held on | nies Act

May 2006; 11 May 2006

Minutes of meeting of | Filed with the DCCA 11 May 2006 Section 9(2) of

the board of directors
of Dako A/S held on
11 May 2006;

the DCCA's or-
der on applica-
tion, registration,
fees and disclo-

Bech-Bruun Léw Firm

Langelinie Allé 35 - 2100 Copenhagen - Denmark - T +457227 0000 - F +4572 27 00 27 - www.bechbruun.com

Copenhagen - Aarhus ' Moscow
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sure of informa-
tion etc. with the
DCCA

Amended articles of { Filed with the DCCA 11 May 2006 Section 156 of
association of Dako ' the Danish Com-
A/S ; following the panies Act
meeting of the board
of directors held on 11
May 2006;
Minutes of meeting of | Filed with the DCCA 24 August 2006 | Section 9(2) of
the board of directors the DCCA's or-
of Dako A/S held on der on applica-
24 August 2006; tion, registration,
f fees and disclo-
sure of informa-
tion etc. with the
DCCA
Amqnded articles of | Filed with the DCCA 24 August 2006 | Section 156 of
association of Dako the Danish Com-
AIS  following the panies Act
meeting of the board
of directors of Dako
A/S held on 24 Au-
gust 2006;
Minutes of second | Filed with the DCCA 24 August 2006 | Section 9{2) of
meeting of the board the DCCA's or-
of directors of Dako der on applica-
A/S held on 24 Au- tion, registration,
gus:t 20086, fees and disclo-
' sure of informa-
tion etc. with the
DCCA
Amended articles of | Filed with the DCCA 24 August 2006 | Section 156 of
association of Dako the Danish Com-
AJS following the sec- panies Act
ond meeting of the
bo:ard of directors of
Dako A/S held on 24
August 2006;
i
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Minutes of meeting of
the board of directors
of Dako A/S held on 4
QOctober 2006;

Filed with the DCCA

4 October 2006

Section 9{2) of
the DCCA's or-
der on applica-
tion, registration,
fees and disclo-
sure of informa-
tion etc. with the
DCCA

Amended articles of
association of Dako
A/S following the
meeting of the board
of directors of Dako
AJS held on 4 October
20086;

Filed with the DCCA

4 October 2006

Section 156 of
the Danish Com-
panies Act

Minutes of meeting of
the board of directors
of Dako A/S held on
14 November 2006;

Filed with the DCCA

14 November
2006

Section 9{(2) of
the DCCA's or-
der on applica-
tion, registration,
fees and disclo-
sure of informa-
tion etc. with the
DCCA

Amended articles of
association of Dako
A/S  following the
meeting of the board
of directors of Dako
AIS held on 14 No-
vember 2006;

Filed with the DCCA

14 November
2006

Section 156 of
the Danish Com-
panies Act

04013531-0054\000002. doc
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BECH-BRUUN

1.1

1.2

§2

§3.

3.1

3.2

" Selskabels

VEDTAGTER
FOR

Dako A/S
{CVR-nr. 26 51 99 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
AJS).

Hjemsted
Selskabets hjemsted er Glostrup kom-
'mune.
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.
Selskabets kapita!

Aktiekapitalens storrelse

aktiekapital er
77.781.268,00 kr.

" En aktieklasse

Aktiekapitalen er ikke opdelt i aktie-
klasser.

§1.

1.1

1.2

§2.

§3.

3.1

3.2

20 January 2006

OF

Dako A/S
{CVR No. 26 51 99 50)
("the Company”)
-000oo-—-

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 77,781,268.00.

One Class of Shares

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



BECH-BRUUN

§ 3.A.1 Bemyndigelse til at udvide aktfekapi-

(1)

2}

3.A.2

talen

Som led i Selskabets erhvervelse af
virksomheder er bestyrelsen i perioden
indtil 13. maj 2009 bemyndiget til at ud-
vide Selskabels aktiekapital for derved
at kunne erlaegge vederlag helt eller
delvis i aktier, ligesom bestyrelsen un-
der samme forudsesetning kan udstede
konvertible obligationer som namere
beskrevet i § 3.A.2. Det maksimale
nominelle beleb, for hvilket nye aktier
ogfeller konvertible obligationer kan ud-
stedes, andrager samlet  kr.
32.361.256.

Bemyndigelsen i henhold til § 3.A.1(1)
kan udnytles ad en eller flere gange og

‘efter bestyrelsens nsermere bestem-
., melse med hensyn il tid og vilkar. For-

hejelsen 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 akiionaerer.

Bemyndigelse til at udstede konver-
tible obligationer

Bestyrelsen er pa de i § 3.A.1 anferte
vilkar bemyndiget til at optage lan ad en
eller flere gange efter bestyrelsens
nzermere bestemmelse mod udstedelse
af konvertible obligationer omfattende
et nominelt lanebeleb pa op til halvde-
len af Selskabets aktiekapital pa det
tidspunkt, hvor beslutningen traeffes,
dog séledes at der i henhold til denne
bemyndigelse hajst kan udstedes kon-
vertible obligationer for et samlet nomi-
nelt belab pa indenfor deni § 3.A.1 an-

. ferte samlede rarnme pa nominelt kr.

§01353t-000T000072.doc:

§ 3.A.1 Authorisation to Increase the Share

M

)

§3.A2

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 Companys
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-
fors 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 article 3.A1 of DKK

2/35



BECH-BRUUN

32.361.256. Udstedelse af konvertible
obligationer kan gennemfoeres tit mar-
kedskurs uden fortegningsret for de
hidtidige aktionaerer, dog saledes at
konverteringskursen for de konvertible
obligationer ikke ma vaere lavere end
markedsvaerdien af Selskabets aktier
pa tidspunktet for de konvertible obliga-
tioners udstedelse {bortset fra eventuel-
le justeringer af konverteringskursen
som falge af begivenheder, der matte
indtreede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende aktieemissioner, fusioner, sam-
menlzgninger, spaltninger, aktieopde-
linger og andre lignende aendringer i
Selskabets kapitalstruktur, alt som der
métte blive bestemt i henhold til de
konvertible obligationers vilkar og be-
tingelser). Bestyrelsen er samtidig be-
myndiget — og forpligtet — til | perioden
Cindtil 13. maj 2009 at forheje Selska-
bets aktiekapital af en eller flere gange i
- forbindelse med konvertering til aklier
af de konvertible obligationer, der matte
blive udstedt i medfar af ovenstaende
bemyndigelse indenfor den i § 3.A1
" anferte samlede ramme pa nominelt kr,
32.361.256. Safremt der sker en reduk-
tion af konverteringskursen som fglge
af betingelserne for de konvertible obli-
gationer, forhejes kapitalforhejelses-
bemyndigelsen med det yderligere ak-
* tiebeleb, som er nedvendigt som folge
af reduktionen af konverteringskursen.
Kapitalforhgjelsen kan gennemferes
uden fortegningsret for Selskabets hid-
tidige aktionaarer. Vitkar for tegning og
optagelse af ldn (herunder eventuel
sikkerhedsstillelse for disse), obligatio-
neme og disses udstedelse fastsaettes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages i vedtaegterne.

9A013531-000700007 2.doc:

32,361,256. The issue of convertible
corporate bonds may be carried out et
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 vatue of the Company’s sha-
res at the time of the convertible corpo-
rate bonds issue (except as o any ad-
justment in the conversion price resul-
ting from events that may occur subse-

_quent to such issue by reason of diluti-

ve issuas 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 cccasions 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 inlo 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 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 Bemyndigelse til at udstede fleg- § 3.A.3 Authorisation to Issue Warrants

ningsoptioner (warrants)

Bestyrelsen er pa de i § 3.A.1 anforte
vilkdr bemyndiget il at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyrelsens narmere bestem-
melse omfattende et nominelt belab pa
op til halvdelen af Selskabets aktiskapi-
tal pa det tidspunkt, hvor beslutningen
treeffes, dog saledes at der i henhold til
denne bemyndigelse hajst kan udste-
des tegningsoptioner for et samlet no-
minelt belab indenfor den i § 3.A.1 an-
forte samlede ramme pa nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske pad markedsvilkdr 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
falge af begivenheder, der matte ind-
treede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
tieemissioner, fusioner, sammenlasg-
ninger, spaltninger, aktieopdelinger og
andre lignende aendringer i 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
matte blive udstedt i medfer af oven-
stdende bemyndigelse indenfor den | §
3.A.1 anferte samlede ramme pa nomi-
nelt kr. 32.361.256. Safremt der sker
en reduktion af tildelingskursen som
felge af betingelserne for tegningsopti-
oneme, forhojes kapitalforhojelsesbe-
myndigelsen med det yderligere aktie-

9A13531-000N00007 2.00¢

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

§3B81

beleb, som er nedvendigt som falge af
reduktionen af tildelingskursen. Kapital-
forhojelsen kan gennemfares uden for-
tegningsret for Seiskabets hidtidige ak-
tionzerer. De neermere vilkar for teg-
ningsoptioneme og disses udstedelse
fastsasttes 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

omsatningspapirer, lyde pad nawn og
noteres pa navn i Selskabets aktiebog
og i @vrigt vaere undergivet de samme
bestemmelser, som gaelder for zeldre
aktier. De nye aktier skal give ret til ud-

" bytte fra det tidspunki, bestyrelsen be-

stemmer, dog senest fra det regn-
skabsar, der folger efter vediagelsen af
kapitalforhagjelsen, respektive tegning af
aktier.

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

. Bestyrelsen er i perioden indtif 19.

marts 2010 bemyndiget til at udstede

- tegningsoptioner til medarbejderne i
~ Selskabet og dets datterselskaber samt

§3.8.2

til at foretage forhojelse af Seiskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionaarer.

Begransninger i bemyndigelsen

Bemyndigelsen er underkastet folgen-

0:013531-000T0000T 2.doc:

§3.A.4

§3.8.1

§38.2

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 shail 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 entilled 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-
suo 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-
holders.

Limitations to the Authorisations

The authorisation is subject to the fol-

5/35
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(1)

)

§3.B.3

de begraensninger:

.Udnyttelseskursen skal udgsre mindst
85 % af markedskursen (og kan over-
stige denne) pa tidspunktet, hvor aftale
om tildeling indgas med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag af Selskabets regn-
skabsmaessige indre vaardi i henhold til
arsrapporten for det sidst forlebne
regnskabsar med tilleeg af Selskabets
resultat for perioden fra del igangvae-
rende regnskabsars start og til og med
det senest udlebne kvartal. Den sale-
des opgjorte indre vaerdi skal tillaegges
goodwill, der veerdiansaettes 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 farst-
. kommende ordinzere generalforsamlin-

ger, der afholdes i 3ret efter den forste
tildefing. Safremt Selskabet bersnote-
res regnes 21-dages periodeme fra of-
fentliggerelse af arsrapport og halvars-
regnskab.

Aktiestatus

For kapitaludvidelser i medfer af naer-
vaerende § 3.B gaelder, 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 vaere undergivet de samme

. bestemmelser, som gaslder for aeldre

aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-

' skabsar der felger efter vedtageisen af

kapitalforhajelsen, respektive tegning af

- aktier,

F013531-000TW0000T 2 doc
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§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 agréement 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’
shali commence afler 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
giividends 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,

6/35
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§3.8.4

§3.C

§3.C.1

§3.C.2

§3.C.3

Andringer | vedtegter

‘Bestyrelsen er bemyndiget til at foreta-
ge de vedtagtsendringer, der er nod-
vendige i forbindelse med udnyttelsen
af ovenstaende bemyndigelser og kapi-
taludvidelserne.

Tegningsoptioner (warrants) til med-
arbejderne udstedt | 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

Mver tegningsoption berettiger Medar-
bejderen til at tegne nom. kr. 2 aktier |
Selskabet mod betaling af kr. 73,83 for
hver aktie af kr. 2.

Udnyttelse

Udnyttelse af tegningsoptionerne kan
kun ske i portioner 4 mindst 25 og in-
den for den i Aftalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
optionerne skal tilfige vasre 1 overens-
stemmelse med de love og regler, der

. er galdende for tegningsoptionerne, og

§3.C4

tegningsoptionerne mé& ikke udnyttes,
hvis Selskabet beslutter, at udnyttelsen
udger en overtreedelse af gaeldende lo-
ve og regler.

Fremgangsmade ved udnyttelse

@01 3531-000ADOD0T 2.doc

§3.B.4

§3.C

§3.C.1

§3C.2

§3.C.3

§3.C4

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

Exercise Price

Each warrant entittes 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 violation of
applicable laws and regulations.

Procedure of Exercise
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§3C5

§3.C.6

Tegningsoptionerne udnyttes ved, at
‘Medarbejderen inden for Udnyttelses-
perioden til Selskabet indsender skriftlig
meddelelse (tegningsliste) med angi-
‘velse af det antal tegningsoptioner, der

‘gnskes udnytiet, og bilagt det beleb
‘(inkl. eventuel kildeskat), som skal be-

tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne.

Kapitalforhofelse

Ved modtageise af den skriftlige med-
delelse (relevante side i tegningslisten)

" og betaling som anfart i § 3.C.4 samt

Medarbejderens betaling af aktieom-

_saetnings- eller kildeskat, er Selskabet

forpligtet til at foranledige den forngdne
aktieudvidelse gennemfeort senest 60
dage efter udlabet af det regnskabsar,
hvor der blev givet behrig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er beherigt registreret

. som aktionzer udleveres snarest muligt

efter, at kapitalforhajelsen er registreret
i Erhvervs- og Seiskabsstyrelsen.

Bortfald

- Tegningsoptionerne  bortfalder, hvis

Medarbejderen vaesentligt misligholder
sin ansaettelsesaftale.

ikke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse ikke er
kommet behorigt frem til Selskabet se-

~ nest pa Udlebsdatoen. Denne warrant-

ordning og eventuelle ikke-udnyttede
tegningsoptioner, der tildeles i henhoid
til denne warrantordning, bortfalder s&-
ledes pd den i Aftalen definerede Ud-
lzbsdato.

Ved Medarbejderens fratreeden eller

D12531-00TI000T 2 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 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.

Capitai 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 ammange 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-
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.C.7

(1)

{0

(i)

{iii)

(v}

v

ded geelder der keberettigheder, jf. §
3.C8

AEndringer i vitkdrene

Hvis Medarbejderen ensker at udnytle
sine tegningsoptioner efter

at der er sket en forhejelse 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 lan,
tegningsoptioner (boriset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfo!-

. 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 nedseettelse af Sel-
skabets akliekapital, hvorved de eksi-
sterende aktionzerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, efler

at der er udbetaltl udbytte pr. regn-
skabsar pa mere end 25 % af aktiekapi-

* talen,

skal den i Aftalen fastsatie Udnyttel-
seskurs ogfeller aktieantal reguleres,
séledes at Medarbejderen modtager en
rimelig kompensation for den reduktion

i tegningsoptionernes vaerdi, som den

pigaeldende begivenhed matte have
medfert. Kompensationen fastsaettes
endeligt af en revisor, der er udpeget af
Selskabet.

A0 1353 -000TV0000T 2.0

§3.C.7

(1

(i)

(iii)

(iv}

(v}

or death, call oplions apply, cf. article
3.Cs.

Amendment of the Terms and Condi-
tions

Where the Employee wishes lo exer-
cise his warrants after

the share capital of the Company has
been increased, the existing share-
holders have pre-emption rights {o
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 capilal 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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(2)

@)

(i)

{jii)

§3.C8

(1

()

Hyvis en eller flere af tegningsoptioneme
udnyttes efter eller i forbindelse med

i

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

Selskabets likvidation efler

andre tilsvarende zendringer i Selska-
bets kapitalstruktur,

er Medarbejderen berettiget til at mod-
tage aktier i Selskabet til en andret
kurs (eller ved justering af det tildelte
antal aktier) eller i andre selskaber eller

. pa anden made tillegges aktiver eller

kontanter, saledes at Medarbejderen
modtager kompensation herfor. Kom-
pensationen fastsaettes endeligt af en
revisor, der udpeges af Selskabet.

Overdrageise og pantsaetning

'Tegningsoptioneme kan ikke overdra-

ges eller gores t) genstand for pant-
setning eiler udliaeg, medmindre andet
fremgar af nedenfor.

Ved Medarbsjderens fratreaden {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 Selskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-
lem Udnyttelseskursen og aktiekursen
beregnet pa grundlag af Selskabets
regnskabsmaessige indre vaerdi i hen-

“hold ti} arsrapporten 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 udlagst tilbudspligten, senest ud-
lebne kvartal. Den sdledes opgjorte in-

FAD1ASN-D00T00007 2. doc:

(@)

(i}

(ii)

(iif)

§3.C.8

o))

)

Whera one or more warrants are exer-
cised subsequent to or in connection
wilth'

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 adjusiment 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 lisling and pro-
vided that the warrants have not expi-
red pursuant to article 3.C.6 above,
wamrants 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 calcutated 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 accouniing year and until and
including the most recently expired
quarter in which the event that triggered
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(3)

§3.C9

dre veerdi skal tillazgges goodwill, der
vaardianseaettes endeligt af en af Sel-
skabet udpeget uathaengig revisor pa
grundlag af skattemyndighedernes til
enhver tid gasldende beregningsmaodel
for goodwill. Hvis den saledes opgjorte
vaerdi er nu! 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 matte vaere fratradt)
eller kreeve udnyttelse 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 pag=eldende aktier med fradrag
af den i Aflalen fasisalte Udnyttelses-
kurs. Hvis aktieme erhverves efter pa-
krav om Medarhejderens 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-
lovglvning

§3.C.8, slk. 2 er ikke geeldende.

§ 3.C.10 Fuldstaendigt warrantprogram 2002

§3.D

Ovenstaende vilkdr gengiver hoved-

~trekkene i den mellem Selskabet og

Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med dertil herende Plan for warrant-
ordning (tegningsoptioner) 2002.

Tegningsoptioner udstedt | henhold
til § 3.A.3 den 30. august 2002.
(Cytologix tegningsoptioner}

QMM 3531-000TC0007 2 400

3

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 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 shall be entitted
{but not obliged) to acquire the warranis
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 {o the price
payable by any third party for the sha-
res in question less the Exercise Price
staled 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 logether
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

(a)

®)

(©

(d)

Udstedelse af tegningsoptioner

I henhold til den i § 3.A.1 indeholdie
bemyndigelse til bestyrelsen har denne
den 30. august 2002 besiuttet 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-
tickapitel til gennemferelse i det om-
fang og pa det tidspunkt, det matte vae-
re relevant.

Vilkar for udstedelsen

Tegningsoptionerne udstedes felgende
vilkar:

_ Tegningsoptionerne udstedes uden for-

tegningsret for Selskabets aktionserer;

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;

Tegningsoptionerne skal ydes | fre
saerskite  puljer pa  henholdsvis
310,389, 232.792 and 232.792 teg-

- ningsoptioner, der hver kan udnyttes

ved visse begivenheders indiraeden
som naermere aftalt med tegningsopti-
ons-indehaveren,

For hver pulje af tegningsoptioner gzel-
der det, at udnyttelse skal ske pa ét be-
stemt tidspunkt, senest ved midnat,
Boston-tid, pad den 60. dag efter ind-
tracdelsen af den for den pagaeldende

OIS 1-DOITVO0007 2.00C

§3.D.1

§3.0.2

(a}

{b)

(c)

(d)

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°
purcriase 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 warranis, 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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pufje aftalte udnyttelsesbegivenhed, ef-
ter hvilket tidspunkt den pagasldende

{, pulje bortfalder safremt tegning ikke er
sket. Derudover berfalder tegningsop-
tioneme automatisk senest den 20. ok-
tober 2009, men kan dog bortfalde tidli-
gere som aftalt med tegnings-
optionsindehavaer.

Selskabet skal veere berettiget til at su-
spendere de ovenfor naevnte udnyttel-
sesperioder i op til tre mé&neder i tilfasl-
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 forholdsrege!; og

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

§ 3.D0.3 /Endringer | kapitalstruktur

1) Forhojelse 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 til
tegning af aktier under markedsveerdi,
udstedelse af tegningsoptioner der gi-
ver ret til tegning af aktier under mar-
kedsvaerdi (bortset fra til Selskabets
bestyrelsesmedlemmer, direktgrer 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, sdle-

0013531-000NI00T7 2.00¢

(e)

§3.D.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 warmrant 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-
tiling 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)

(i)

,3)

des at tegningsoptionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optionerne,

Nedsaettelse af aktiekapitalen

| tifelde af, at Selskabets aktiekapital
nedsaettes til daekning af tab, jf. § 44 aii
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptionerne, nedsaettes il et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tegningsoptionerne umiddelbart for
beslutningen om kapitainedsastielse.

| tifeelde af, at Selskabets aktiekapital
nedsattes ved udlodning til aktionasrer
til en pris pr. aktie, der ligger hejere end
markedsvaerdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhajes, saledes at
tegningsoptionsindehaverens stilling k-
ke andres i denne situation.

bpdeling, sammenlagning etc.

Hvis Selskabet pa et tidspunkt opdeler
sine aktier i et storre antal aktier, sam-
menlagger sine aktier til et mindre an-
tal aktier, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og i
den forbindelse bliver det fortsattende
selskab, skal (i hvert af disse tilfaide)
antallet af aktier, der kan tegnes ved
udnyttelse af tegningsoptioneme, juste-
res forholdsmeessigt, sdledes at antallet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptionerne, forhejes el-
ler nedsaettes, sa det svarer til det antal
aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptionerne forud for
sadan begivenheds indireeden og hav-
de deitaget i sadan begivenhed som
aktionaer.

9 WOHX531-D0070000T 2 doc.

2)

{

(i)

3)

Share Capital Decrease

" In case the Company's share capital is

decreased to cover losses, ¢f. 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, mergeé 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 shail be propor-
fionally 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.

14735




BECH-BRUUN

4)

5)

6)

Udbytte og tilbagekeb af aktier

Hvis Selskabet i et givent ar forud for
udnyttelsen af tegningsoptioneme ud-
lodder dividende pa tilsammen mere
end 20% af aktiekapitalen eller tilbage-
keber aktier til en pris, der ligger mere
end 10% over akliernes markedsveerdi,
skal antallet af aklier, der kan tegnes
ved udnyitelse af tegningsoptionemne,
justeres for at kompensere for den ud-
vanding, der ville ske som felge af
ovennavnte handlinger, i det omfang
udbytte efler tiibagekeb af aktier over-
stiger de ovennagvnte graenser.

Omklassificeringer, etc.

Hvis Selskabet pa noget tidspunkt skul-
le omklassificere sine ektier eller delta-
ge i en fusion, hvor det bliver det ophe-
rende selskab, eller hvis Selskabet
spaltes eller saslger alle eller nzesten
alle sine aktier til et andet selskab eller
en anden enhed, skal der foretages
lovmaessig og forneden hensattelse, i
henhold til hvilken tegningsoptionsin-
dehaveren derefter - ved udnytielse af
sine tegningsoptioner - skal modtage
sadanne aktier, vaerdipapirer eller an-
det, som tegningsecptionsindehaveren
ville have modtaget, hvis tegningsopti-
ons-indehaveren havde udnytiet sine
tegningsoptioner forud for sadan en
begivenheds indtraeden og havde del-
taget i begivenheden som aktionzer.

Opsamlingsbestemmelse

Hvis Selskabet pa noget tidspunkt fore-
tager eendringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pa tegningsopticnernes veerdi,
og som der ikke pa anden méde 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.

oA I¥IN-DOCTVI000T 2 coc:

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 assels
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 warmrant
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 shali 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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§ 3.D.4 Kapitalforhajelse

(i}

(i)

(iii)

(iv}

(v)

(vi)

(vii)

(viii)

Bestyrelsen skal effektuere kapital-
forhajelse(r) i det emfang og pa de(t)
tidspunkt(er), tegningsoptionemne ud-
nyttes. Folgende skal gaelde i forbin-
delse med tegningen af aktier som fol-
-ge af udnyttelse af tegningsoptionerne:

Selskabets aktionaerer 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. aktiebelab pa DKK 100;

aktierne skal vaere omsaetningspapirer
udstedt gennem Vaerdipapircentralen;

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

aktierne skal ikke vaere underlagt no-
gen indlasningpligt;

der skal ikke gaelde begreensninger i
aktiernes omsaetielighed, boriset fra
begreensninger, der matte felge af lov-
givningen eller kontraktmaessige for-
hold;

ret til udbytte og andre rettigheder i
Selskabet skal gaelde fra tegningstids-
punktet;

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

PAD13531-000T0000T 2 da

§ 3.0.4 Capital Increase

(i)

(i)

(iif)

(v}

)

{vi)

(vil)

(viil}

The Board of Directors shall effect the
capital increase(s} as and when the
warmants 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 faw 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)

§3.E

§3.E2

§3.E.3

tegningsoptionsindehaveren skal baere
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 (forteenget 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 | Selskabet tit en pris pr. ak-
tie pa kr. 2,00, 2,50, 22,48, 33,64, eller

. 37,39 pr. aktie a kr. 2, som nsermere

anfert i Tildelings-meddeletsen. Af de
udstedte tegningsoptioner kan | 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
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 Udlebstidspunktet, hvilket er
defineret i Tildelingsmeddelalsen. Ud-
nyttelsen skal endvidere overholde an-
dre love og regler, som gaelder for teg-
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(v)

§3.E

§3.E2

§3.E3

the warrant holder shall bear all cosis
pertaining to the shares becoming re-
gistered with the VP Securities Ser-
vices, which costs are estimatad 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 warranis 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.
On the basis of all issued warrants,
50,160 shares may he 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, §52,286 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.ES

ningsoptionerne, og tegningsoptionerne
kan tkke udnyttes, hvis Selskabet vur-
derer, at udnyttelsen ikke i al vaesent-
lighed er | overensstemmelse med sa-
danne love og regler. Endvidere kan
tegningsoptioneme ikke udnyttes med
mindre aktieme udstedt pa baggrund af
tegningsoptiocnerne bliver registreret |
henhold til United Stales Securities Act
of 1933 som senere zendret, elter sa-
fremt aklierne ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og
aktieudstedelsen er undtaget fra regi-
streringspligten i henhold til Securities
Act,

Fremgangsmade ved udnytteise

Tegningsoptionerne udnyttes ved, at
Optionsindehaveren inden for Udnyttel-

" sesperioden til Selskabet indsender

underskrevet tegningsliste med angi-
velse af det antal tegningsoptioner, der
onskes udnyttet, og bilagt det beleb
{inkl. eventuel aktieomsaetnings-

- og/eller kildeskat), som skal belales i

forbindelse med tegningen af aktieme
pa grundlag af tegningsoptioneme.

Kapitalforhajelse

Ved modtagelse af den skriftlige med-
delelse (relevante side i tegningslisten)
og betaling som anfert i § 3.E.4 inklusi-
ve Optionsindehaverens betatling af ak-
tieomsaetnings- eller kildeskat, er Sel-
skabet forpligtet til al foranledige den
fornodne aktieudvidelse gennemfert
senest 60 dage efter udlabet af det
regnskabsar, hvor der blev givet behe-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er beheorigt regi-
streret som aktionaer udleveres snarest
muligt efter, at kapitalforhajelsen 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

§3.E4

§3.ES

the warrants are then registered under
the United States Securities Act of 1933
as amended, or if such shares are not
s0 registered, the Company has deter-
mined that exercise and issuanca 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.

Capltal 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 iater than 60 days after the
expiry of the accounting reference pe-
riod in which duly nolice 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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§ 3.E.6 Bortfald

(i}

(i)

(iii}

§LET
(1)

(i}

(if)

I det omfang Optionsindehaveren var
medarbejder Selskabet eller et af dets

datterselskaber den 1. juli 2002, bort- -

falder tegningsoptioneme, hvis Opti-
onsindehaveren afskediges scm faige
af misligholdelse af sin anssettelsesaf-
tale, som naemmere defineret i warrant-
planen.

| det omfang Optionsindehaveren var
bestyrelsesmedlem |  Cytomation
og/eller i Selskabet den 1. juli 2002,
bortfalder tegningsoptionerne, hvis be-
styrelsasmediemmet udtraeder af besty-
relsen i Cytomation og/eller Selskabet
under visse omstendigheder, som
naermere er defineret i warrantplanen.

ikke-udnyttede tegningsoptionerne
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse (tegningsli-
ste) ikke er kommet behgrigt frem il
Selskabet senest pa Udlebsdatoen.
Denne tegningsoptionsordning og
eventuelle ikke-udnyttede tegningsopti-
oner, der tildeles i henhold til ordnin-
gen, bortfalder saledes pa den i Tilde-
lingsmeddelelsen definerede Udlabsda-
to.

FEndringer 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 lan,
tegningsoptioner (bortset fra de teg-

9:012521-000T00007 2.coc

§ 3.E.6

(i)

(i)

(iif)

§3.E7

{1

(i

(ii)

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’
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 al 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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(i)

(iv)

V)

()

{®

(ii)

(it)

ningsoptioner, der er omfattet af denne
wamantordning eller eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-

.rende aktionzerer tit en lavere kurs end

markedskursen,

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

at der er sket en nedsaettelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionzerer har rmodtaget en

‘udiodning fra Selskabet, der overstiger

markedskursen, eller
at der er udbetalt udbylte pr. regn-
skabsar p& mere end 25% af aktickapi-

talen,

skal den i Tildelingsmeddele!sen fast-

" satte Udnytielseskurs og/eller aktiean-

tal reguleres, saledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onernes vaerdi, som den pag=ldende
begivenhed matte have medfert. Kom-
pensationen fastsaettes endeligt af en
revisor, der er udpeget af Selskabet.

Hyvis en eller flere af tegningsoptionerne

" udnyttes efter eller | forbindelse med

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

Selskabets likvidation eller

andre tilsvarende andringer i Selska-
bets kapitalstruktur, herunder men ikke
begreenset til eendring i aktierne styk-
starrelse, retablering af aktiekapitalen,
sammenlagning eller oprettelse af ak-
tieklasser;

er Optionsindehaveren berettiget til at
modtage tegningsoptioner i Selskabet

001I51-D00TUR0NT2 doc

(iii)

(v)

V)

(2)

(i

(ii)
(iii)

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 be entitled to receive
warrants in the Company at a new price
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§3E8

(1)

()

til en aendret kurs (eller ved justering af
det tildelte antal tegningsoptioner) eller
i andre selskaber eller pa anden made
fif=gges aktiver, herunder men ikke
begreenset til veardipapirer, eller kon-
tanter, saledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastsaeties endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsatning

Tegningsoptioneme kan ikke overdra-
ges eller gares til genstand for pant-
sastning eller udlzeg, medmindre andet
fremgdr af §§ 3.E.8(2) and 3.E.8(3).

| det omfang Optionsindehaveren var
medarbejder i Selskabet eller et af dels
datterselskaber den 1. juli 2002 skal
felgende gzelde; Ved Optionsindehave-
rens fratreeden (uanset arsag bortset
fra misligholdelse) forud for en eventuel
bersnotering og for sa vidt tegningsop-
tionerne ikke er bortfaldet i henhold til §
3.E.B, skal Optionsindehaveren tilbyde
de fildelte tegningsoptioner til Selskabet
eller en af Selskabet udpegst tredje-
mand til en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og
aktiekursen beregnet pa grundlag af
Selskabets regnskabsmeessige indre
veerdi i henhold til arsrapporten for det
seneste regnskabsar med tilleg af Sel-
skabets overskud for perioden fra dst
igangveerende regnskabsars begyndel-
se og il og med det | forhold 6l den be-
givenhed, der har udlast tilbudspligten,
senest udlosbne kvartal. Den saledes
opgjorte indre veerdi skal ftillagges
goodwill, der veerdianszettes endeligt af

- en af Selskabet udpeget uafhaengig re-

visar pad grundlag af skattemyndighe-
dernes til enhver tid geeldende bereg-
ningsmodel for goodwill. Hvis den séle-
des opgjorte vaerdi er nul eller negativ,
sker overdragelse vederlagsfrit.
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§3.E.8

(1)

(@)

{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 lermination
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 recenlly 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)

(4)

§3.E9

§3.F

§3.F.1

I det omfang Optionsindehaveren var
bestyrelsesmedlem |  Cytomation
og/eller i Seiskabet den 1. juli 2002,
skal foregdende afsnit ogsa finde an-
vendelse i tilfaelde af Optionsindehave-
rens udtraeden af bestyrelsen i Cytoma-
tion og/eller i Selskabet, og for sa vidt
tegningsoptionerne ikke er bortfaldet i
henthold til § 3.E.6. Hvis imidlertid Opti-
onsindehaveren efter dennes udtraeden
fra bestyrelsen 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
keber ret (men ikke pligt) til at erhverve
tegningsoptionerne fra Oplionsindeha-
veren (uanset om denne matte veere
fratradt) eller krasve udnyttelse af tildei-
te tegningsoptioner (i sa fald kan udnyt-
telse ske uden for Udnytteisesperio-
den). Optionskursen skal svare til den
kurs, som tredjemand skal betale for de
pagaldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsatte udnyt-
telseskurs. Hvis aktieme erhverves ef-
ter pakrav om Optionsindehaverens
udnyttelse, skal aktiekursen svare il
den kurs, som trediemand ska! betale
for de pageidende aktier.

Fuidstandigt warrantprogram 2002

Ovenstaende vilkdr gengiver hoved-
treekkene i de i henhold til Optionspla-
nen og Tildefingsmeddelelsen gaelden-
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 p& bag-
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&)

(4)

§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 andfor 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 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 3.8 on 30 April 2003
{2003 program)

Quantity and Consideration

Under the authority granted in May
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§3.G

§3.G.1

§3.H

§3.H.1

grund af bemyndigelse fra maj 2002, jf.
vedteegtermes § 3.B, tildelt visse med-
arbejdere  (Medarbejderen) 161.989
tegningsoptioner.

For s3 vidt angdr saerlige bestemmelser
vil §§ 3.C.2 1il 3.C.9 veere gzeldende.,

De pageeldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildeling af tegningsoptioner
‘med tilherende 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 p4 bag-

grund af bemyndigelse fra maj 2002 jf.
vedtzgternes § 3.B tildelt visse medar-

bejdere {Medarbejderen) 500.000 teg-

ningsoptioner.

For s& vidt angar sarlige bestemmelser
vil §§ 3.C.2 tit 3.C.9 veere geeldende.

De pagzeldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
'med tilherende plan for warrantordnin-
gen (tegningsoptioner) 2004.

Warrant til medarbejdere udstedt i
henhold til § 3.B den 28. oktober
2005

{2005 Program)

Antal og betaling

Bestyrelsen har i november 2005 pa
baggrund af bemyndigelse fra 23. sep-
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§3.6

§3.G.1

§3H

§3.H.1

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 warmants 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-
tictes 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.

Warrants issued to employees pur-

suant to Article 3.8 on 28 October

2005 ‘
(2005 program)

Quantity and Consideration

In November 2005 the Board of Direc-
tars has by virtue of authorisation from
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§4.

4.1

42

4.3

4.4

4.5

4.6

tember 2005 jf. vedtagternes § 3.B ti-
delt visse medarbejdere (Medarbejde-
ren) 500.000 warrants (tegningsoptio-
ner).

For s& vidt angar de namere vilkdr
finder §§ 3.C.2 til 3.C.9 tilsvarende an-
vendelse,

De pagaldende vilkar gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen indgaede aftale om

‘successiv tildeling af tegningsoptioner

med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2005.

Selskabets aktier
Aktiernes udsledelse

Aktierne udstedes gennem Vaerdipapir-
centralen.

Aktiemes palydende

Aktiernes palydende er kr. 2,00.

Veerdipapirstatus

Aktierne er omsaetningspapirer.
Aktiebog

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

Navnenotering

Aktieme skal lyde pa navn, kan kun

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

Stemmeret

ADHISI-COGTO0007 2 goc

§4.

4.1

42

4.3

44

45

46

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 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.

Voling Right
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(1)

(2)

4.7

48

‘ §5.

5.1

52

Til hvert aktiebelob pa kr. 2,00 er knyt-
tet én stemme.

Stemmeretten kan udeves ved fuld-
maegtig, der ikke behever at veere akti-
onaer, pa betingelse af, at den naevnte
fuldmaegtig godtger sin ret til at deltage
i generalforsamlingen ved forevisning
af adgangskort og ved fremlaeggelse af
en skriftlig, dateret fuldmagt.

Omseettelighed

Der gaeider ingen indskraenkninger i ak-

tiernes omszettelighed, bortset fra ind-

skraenkninger som matte falge af lov el-

ler aftale.

Udbetaling af udbytte

Udbytte udbetales med frigerende virk-
ning for Selskabet i overensstemmelse
med aktieselskabslovens regler. Veer-
dipapircentralen foranlediger det dekla-
rerede udbytte udbetalt via et kontofe-

'rende pengeinstitut til de aktionaerer,

der pa tidspunktet for udbetalingen er
registreret i Vaerdipapircentralen. Ret-
ten til udbytte foraeldes 5 ar efter for-

E faldsdagen.

Selskabets generalforsamling
Sted

Generalforsamlinger afholdes i Glo-

" strup Kommune eller andet sted i Stor-

kabenhavn.

Termin

Ordinger generalforsamling skal afhol-
des inden udgangen af hvert ars maj
maned.

9A013531-000T00072.00¢

(1)

(2)

4.7

4.8

§5.

5.1

5.2

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 hisfher 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 confractual 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-
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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(1)

(i)

(i)

(iii)
(v)

@)

5.4

(1)

(2)

(3}

Ekstraordinzer generalforsamling

Der skal afholdes ekstraordinzer gene-
ratforsamiing, nar det - til behandling af
et bestemt emne -

besluttes af en generalforsamling, eller

skriftligt kraeves af akftionzerer, 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 meddelt l=ngere frist
af den, som har besluttet eller kraavet
den ekstraordinzre 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.

" 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 aktionzer. .

| indkaldelsen skal angives, hvilke em-

A0 13531-000700007 2.00¢

5.3

(1)

)

(if)

(iii)

(iv}

(2)

5.4

N

(2)

(3)

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-.

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 eighl 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 o be

26735




BECH-BRUUN

4)

5.5.

ner der skal behandles p& gene-
ralforsamlingen, Safremt der pa gene-
‘raiforsamlingen skal behandles forslag,
"{il hvis vedtagelse der kraeves kvalifice-
_ret flertal, herunder forslag til ved-
teegtsaendringer, skal forslagets vae-
sentligste indhold angives.

Bestyrelsen skal give meddelelse om
indkaldelsen tii 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

Enhver aktionzer er berettiget til at me-
-de og stemme p3 generalforsamlingen,
nar vedkommende senest 5 dage fer
dennes afholdelse har anmodet om et
adgangskort til generalforsamlingen.
Adgangskort udstedes til den, der ifalge
aktiebogen er noteret som aktionaer.
For aktionaerer, der ikke er noteret i ak-
tiebogen kreeves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gammel depotudskrift fra Vaerdipapir-
centralen eller det kontofarende penge-
institut (depotstedet) som dokumentati-
on for aktiebesiddelsen tillige med en
skriftlig erklzering fra aktionaeren om, at
denne ikke efter udfaerdigelsen af ud-
skriften har athaendet sine aktier eller
agter at gore dette, for generalforsam-
lingen er afholdl. Medmindre aktionas-
ren angiver, hvortil adgangskort enskes
sendt, skal adgangskertet afhentes pa
Selskabets kontor senest dagen inden
generalforsamlingen.

PAO13531-000T0000T2.d0c

(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 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-’
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

(iiy

(iif)

5.7

(1)

(2)

58

(a)

N S

Fremizeggelse af dokumentation

Bestyrelsen skal senest oite dage fer
generalforsamiingen fremlzegge til ef-
tersyn for aktionaererne pa Selskabets
kontor.

dagsordenen og

de fuldstaendige forslag, samt

for den ordinzere generalforsamlings
vedkommende - tillige evt. koncemn-
regnskab og arsrapport med revisions-
pategning og ledelsesberetning.

Forslag fra aktionzererne

En aktionzer har ret til at fa et bestemt
emne behandlet pa  general-
forsamlingen, safremt aktionzeren skrift-
ligt fremsastter krav herom over for be-
styrelsen | 3 god tid, at emnet kan op-
tages pa dagsordenen for gene-
ralforsamlingen. '

En aktionzer kan paregne at fa et be-
stemt emne behandlet pa den ordinzere
generalforsamling, séfremt aktionaren
skriftligt fremszetter krav herom over for
bestyrelsen inden to maneder efter
regnskabsarets udleb.

Dagsorden

P4 den ordingre generalforsamling
skal evt. koncernregnskab og Aarsrap-
port med revisionspategning og ledel-
sesheretning fremlzegges og folgende
foretages:

Beretning om Selskabets virksomhed.

Q135310000007 2.00¢

5.8

0]
(i)

(iii)

5.7

(1)

()

5.8

(a)

Submission of Documentation

Eight days before a general meeting the
B?ard 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.

All shareholders may expect to have an
issue considered at the annual general
meeting if submitting a writlen 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.
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(b)

{c)

(d)

(e)

)

{9)

(h)

59

510

5.1

5.12

Foreleeggelse til godkendelse af ars-
rapport og koncemregnskab med revi-
sionspategning tii godkendelse samt
ledelsesberetning,

Meddelelse af decharge for bestyrelse
og direktion.

Forelaggelse af forslag om anvendelse
af overskud eller dakning af tab i hen-
hold til den godkendte arsrapport.

Valg af medlemmer Hl bestyrelsen.
Valg af revisor.

Beslutning om ratihabering af tegnings-
optioner tildelt af bestyrelsen | medfer
af § 3.B.

Bemyndigelse til kab af egne aktier.
Dirigent

Forhandlingerne pa generalforsamlin-
gen ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle
spergsmal vedrorende emnernes be-
handlingsmade, stermmeafgivning og
resultatet heraf. '

Besiutningskompetence

Pa generalfersamlingen kan beslutning
kun tages om de forslag, der har veeret
optaget p& dagsordenen.

Stemmeflertal

Generalforsamlingen traeffer beslutning
ved simpelt stemmeflertal, medmindre
andet folger af lovgivningen eller af

Selskabets vedtzgter.

Referat

gM13521-D00TO000T 2.d0C

(b)

(c)
(d)
(e)
0

(@)

(h)

5.9

5.10

511

5.12

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-
reclors pursuant to article. 3.8.

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 law or the

Articles of Association.

Minutes
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§ 6.

6.1

M

(@)

(i)

(iii)

(iv)

£t referat af generalforsamlingen ind-
fares i Selskabets forhandlingsprotokol.

- Referatet skal underskrives af dini-

genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammensaetning

Tit Selskabets bestyrelse valger gene-
ralforsamlingen mindst tre og hejst syv
medlemmer.

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 Selskaebels bestyrelse efter
folgende regler:

To medlemmer udpeges af og blandt
de medarbejdere, der pa udpegelses-
tidspunktet har vaeret ansat i Selskabet
eller et af dets danske datterselskaber i

" hele det forudgaende 4r.

Et medlem udpeges af og blandt de
medarbejdere, der pa udpegelsestids-
punktet har vaeret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgaende ar.

Udpegelsen af bestyrelsesmediemmer i
henhold til § 6.1(2) skal naermere ske
efter en analogi af reglerne i aktiesel-
skabslovens § 49, stk. 3 eller efter en
altemnativ valgprocedure, som er fore-
slaet eiler tiltradt af Selskabet og ac-
cepteret blandt medarbsjderne i Sel-
skabet og dets danske datterselskaber.

Retten til at udpege bestyrelsesmed-
lemmer ifelge § 6.1(2) er til enhver tid

FN12331-000N00007 2.doc

§6.

6.1

(1)

(@)

(i

(i)

(iii)

(iv)

The proceedings at general meetings
shall be recorded in the Company's mi-
nute book, which shall be signed by tha
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 employses of the Company
and its subsidiaries shall be entilled 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 émong 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 articte 6.1(2) is to be carried gut 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-
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¥

6.2

6.3

(N

2)

6.4

6.5

betinget af, at generalforsamlingen har
valgt mindst seks bestyrelsesmediem-
mer.

Retten tii at udpege bestyrelses-
medlemmer i henhold til § 6.1(2) borl-
falder, og de udpegede besty-
relsesmedlemmer udtraeder af besty-
‘relsen pa det tidspunkt, hvor medarbej-
deme i Selskabet og dets danske dat-
terselskaber matte tage skridt til en ja-
Inej-afstemning med henblik pa at vasl-
ge koncemnrepreesentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgar pa hvert ars
ordinare generalforsamling, men kan
genveelges.

Formand og naestformand

Bestyrelsen vaelger blandt sine med-
lemmer en formand.

- Bestyrelsen kan vaelge en naest-

formand, der i formandens fraveer i en-

_hver henseende traeder | 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 stemmefiertal. | tilfzelde af stemme-
lighed ger formandens stemme udsla-
get.

01352 1-000TD000T 2.doc

v)

6.2

6.3

)

(2)

6.4

6.5

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 lo a yes/no voting
regarding then election of directors from
ar'nong the employees pursuant to Sec-
tion 49.3 of the Danish Companies Act,

Term of Office

The directors elected by the general
mesting shall resign at each annual ge-
neral meeting but shall be eligible for
re-election,

Chaiman and Vice Chairman

The Board of Direclors 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.

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.
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6.6

6.7

6.8

6.9

§7.

7.1

7.2

Forretningsorden

Bestyrelsen traffer ved en forret-
ningsorden naermere bestemmelse om
udferelsen af sit hverv.

Referat

Et referat af hvert bestyrelsesmade
skal indfgres | Selskabets forhandlings-
protokol. Referatet skal underskrives af
samtlige bestyrelsesmedlemmer.

Bestyrelseshonorar
‘Bestyrelsesmedlemmeme  oppebazrer
et arligt honorar, hvis sterrelse fastsat-
tes i arsrapporten for det pageeldende
ar.

Corporate Governance

‘Bestyrelsen skal udarbejde og lebende

ajourfare et regelsast for god selskabs-
ledelse — Corporate Governance - for
Selskabet.

Selskabets direktion

Sammensaetning

Bestyrelsen anseetter en direktion be-

staende af 1-3 direktarer. Hvis direk-
tionen bestar af flere direktarer, skal én
af disse udnazvnes til administrerende
direkter.

Kompetencefordeling

Hvis direktionen bestar af fiere direk-
torer, skal regler for direktarernes ind-
byrdes kompetence og for-
retningsforelse fastleegges af besty-
relsen i en instruks til direktionen.

2¥013531-000700007 2.00¢

6.6

6.7

6.8

6.9

§7.

7.1

7.2

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 shalt 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 themn 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.
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7.3

§8.

§9.

9.1

9.2

9.3

§ 10.

10.1

10.2

Prokura

; Bestyrelsen kan meddele prokura, en-
kel eller kollektiv.

" Selskabets tegningsregel

Selskabet tegnes af formanden eller
nasstformanden for bestyrelsen i for-
ening med en direktar, eller af forman-
den eller naestformanden for bestyrel-
sen | forening med to bestyrelsesmed-
lemmer.

Selskabets revision
Sammenszetning

Revision foretages af én eller to revi-

" sorer, der skal vaere statsautoriserede.

Valgmaden

Revisor veelges af den ordinaere gene-
ralforsamling for et ar ad gangen.

' Revisionsomfang

Det péahviler revisor at revidere ars-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab

Regnskabsaret

Selskabets regnskabsar er kafender-
aret.

Opgerelsesprincipper
Selskabets arsrapport udarbejdes un-

der omhyggelig hensyntagen til tilste-
devaerende aktiver og forpligtelser og

@ W113531-000N0000T 2 doc

7.3

§8.

§9.

9.1

9.2

9.3

§ 10.

10.1

10.2

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 chalmman and an officer, or by the
joint signatures of the.chairman or the
vice chairman of the Board of Direclors
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 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 foltow the calendar year.

Accounting Principles
When preparing the Company's annual

report due consideration shall be given
to the existing assets and liabilities of
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under foretagelse af de efter bestyrel-
sens sken fornzdne afskrivninger og
hensatte forpligtelser med sigte pa, at
arsrapporten giver et retvisende billede
af Selskabels og evt. koncermnens akti-
ver og passiver, den finansielle stilling
samt drets resultat.

10.3 Disponering af arets over-

skudfunderskud

Arets overskud/underskud sammen-
lzegges med overskud/underskud, som
er fremfert fra tidligere ar. Fremkommer
der herved et disponibelt overskud,
henlaegges heraf til Selskabets reser-
ver, hvad der er nadvendigt efter Sel-
skabets finansielle stilling og forvent-
ninger il fremtiden. Det resterende di-
sponible overskud anvendes efter ge-
neralforsamlingens nzermere bestem-
melse, dog ma generalforsamlingen ik-
ke beslutte udbetaling af hojere udbytte
end foreslaet eller tiltradt af bestyrel-
sen.

«00000--

Sdledes vedtaget pa ekstraordinaer generalfor-
samiing den 23. september 2005

§ 3.1 eendret i henhold til bestyrelsens beslutning
af 13. oktober 2005 og i henhold tit bemyndigel-
se, )f. §3.B.

§ 3.H indsat i henhold til bestyrelsens beslutning
af 28. oktober 2005 og i henhold til bemyndigel-
se, jf. § 3.B.

§ 3.1 zendret i henhold til bestyrelsens beslutning
af 29. december 2005 og i henhold til bemyndi-
gelse, jf. § 3.B.

§ 3.1 eendret i henhold tit bestyrelsens beslutning

VN3 1000100007 2 doc

the Company and the depreciation,
amortisations and provisions deemed
necessary by the Board of .Directors
shall be made so that the annpal 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.

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 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. ’

~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 Diractors on 13
October 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 October
2005 and according to authorisation, cf. article
3.B.

Asticles 3.1 have been amended according to the
resolution made by the Board of Directors on 29
December 2005 and according to authorisation,
cf. article 3.B.

Article 3.1 has been amended according to the
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af 20. januar 2006 og i henhold til bemyndigelse,
jf. § 3.B.

resolution made by the Board of Directors on 20
January 2006 and according to authorisation, cf.
article 3.B.

’ Seren Meisling

( Za_

9 ¥013331-000700007 2 dot.
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Minutes of Annual General Meeting in Dako A/S, 11 May 2006

The document is the Danish minutes of the Annual General Meeting in Dako A/S held on 11 May 2006. The
document has been filed with the Danish Commerce and Companies Agency shortly after the 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, 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 propoesal for allocation of profits or balancing of losses appearing from the Annual Report
adopted {subject to adjustment due tc an increase of the capital completed after closing of the annual
accounts);

3. Election of Directors;

6. | Appointment of Auditor;

7. | Resolution to ratify stock options granted by the Board of Directors pursuant to articles 3B and 3C of the
Articles of Association; ;

8. | Authorization to acquire own shares;

9. | Proposal from the Board to be adopted at the Annual General Meeting
A: Motion to change the Articles of Association

A-1: Motion to change the authorized registrar; article 4.4

B: Motion to autharize the Chairman of the meeting.

*hdww
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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 Annua! Report, Group Accounts including the Auditor's Report as well as the
Operaling 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 fo 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 adopled
(subject to adjustment due to an increase of the capital completed after closing of the annual accounts)

Motion to distribute dividend of DKK 3,890,634 equal to DKK 0.10 per share

Re item 5 on the Agenda
Election of Directors

Motion to reslect:
+ Sonnich Fryland
» Kurt Anker Nielsen
« Viggo Harboe
+ Steven P. Novak
and motion o elect:
» Terje Kalland
Re item & on the Agenda
Appointment of Auditor
Motion to appoint KPMG C. Jespersen as auditor of the Company.
_Re item 7 on the Agenda

Resalution to ratify stock options granted by the Board of Directors pursuant to articles 3B and 3C of the Articles
of Association.

2/3
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In accordance with Article 3.B of the Articles of Assaciation, the Board of Directors has granted certain stock
opfions. It is proposed that the General Meeting ratifies this grant.

Re item 8 on the Agenda: )
Authorization to acquire own shares

It is proposed that from time to time, until the next annual general meeting, the Board of Directors is authorized
to aflow 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 deviat-
ing more than 10% from the average price per share, as known by and proved fo the company, based on ali
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 tradings, the average price per share, as known by
and proved to the company, based on the last § tradings between independent parties.

Re item 9 on the Agenda:
Proposals from the Board to be adopted at the Annua! General Meeting:

A: Mation to change the Articles of Association

A-1: Motion to change authorized regisirar to VP Securities Services

It is proposed that article 4.4 of the Articles of Association is changed, where it now reads: "Nordea Bank Dan-
mark A/S shall keep a register of all of the Companies’ shares (register of shareholders)" it is proposed that the

wording be changed as follows: "VP Securities Services shall keep a register of all of the Companies’ shares
(register of shareholders)"”. o

B: Motion to authorize the Chairman of the meeting

The Board of Directors moves that the Annual General Meeting authorizes the Chairman of the meefing to take
all necessary steps to have the resolutions registered with the Commerce and Companies Agency, including to
make such minor amendments, madifications 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.

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

Harwwk
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REFERAT

AF

ORDINAR GENERALFORSAMLING

Den 11. maj 2006 afholdtes ordinzr generalforsamling i

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

) hos Dako A/S, Produktionsvej 42, 2600 Glostrup med folgende dagsorden:
1. Beretning om selskabets virksomhed.

2. Forelzggelse af Arsrapport og koncernregnskab med revisionspitegning samt ledelsesbe-
retning til godkendelse.

3. Meddelelse af decharge for bestyrelse og direktion.

4. Foreleggelse af forslag om anvendelse af overskud eller dzekning af tab i henhold il den
godkendte &rsrapport.

5. Valg af medlemmer til bestyrelsen.
9 6. Valg afrevisor.

7. Beslutning om ratihabering af warrants udstedt af bestyrelsen i medfer af vedtzgtemes §
3Bog §3C.

8. Bemyndigelse til kob af egne aktier.

9. Forslag fra bestyrelsen
A Forslag om &ndring af vedtaegterne
A-1: Forslag om endring af aktiebogferer, § 4.4 _
B Forslag om meddelelse af saedvanlig bemyndigelse til generalforsamlingens diri-

gent.

o000
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Bestyrelsesformand Sonnich Fryland bed de fremmedte aktionarer velkommen til generalforsam-
lingen og indledte med at mindes Niels Harboe, Dakos grundlagger, der sov ind efter kort tids syg-
dom den 3. maj 2006, 88 ir gammel. Forsamlingen ®rede Niels Harboes minde med et minuts stil-
hed. ‘ :

Sonnich Fryland presenterede herefier Dakos bestyrelse og ledelse for generalforsamlingen og
meddelte dernast, at bestyrelsen havde udpeget advokat Niels Kornerup som dingent for general-
forsamlingen.

Dirigenten konstaterede med generalforsamhngens tllslummg, at denne lovligt kunne atholdes og
gennemgik herefter dagsordenens punkter

* Dirigenten foreslog, at dagsordenens pm‘lk( 1 og 2 behandledes samtidig, hvilket generalforsamlin-

gen tilsluttede sig.

Ad pkt. 1. Beretning om selskabets virksomhed, og 2. Forelzeggelse af drsrapport og koncern-
regnskab med revisionspitegning samt ledelsesberetning til godkendelse:

Bestyrelsesformanden aflagde beretning om det forlobne dr. Formanden nevnte, at 2005 blev om-
stillingens ér, hvor Dako fik ny lcdelse, som iverksatte tiltag med henblik pa eget fokus pé kunder-
ne og kcmefonetmngcn

Som eksempler pa vasentlige aandrinéer for. Dako fremhzvede formanden navneskifiet pr. 1. no-
vember 2005 fra Dakocytomation til Dako, etablering af en ny salgsorganisation, stromligning af
produktsortimentet, frasalg af mikrobiologi-aktiviteterne samt lancering af Eridan-instrumentet.

Bestyrelsesformanden fremhevede herefter en rzkke negletalog bemerkede, at mikrobiologi-
aktiviteterne som folge af frasalget ikke lengere indgdr i koncernens omsztning eller primzre drift.
Vazksten var i 2005 steget med 9%.Arets resultat af primzr drift blev et underskud pd DKK 4 mio.,

* hvilket primert skyldes den ggede fokus p4 kunder og kemeforretningen, der gav anledning til en-

gangsomkostninger pA DKK 98 mio. Bestyrelsesformanden bemzerkede ligeledes, at efter renter og
skat blev resultatet af de fortszttende aktiviteter et underskud pd DKK 49 mio., men medregnet ind-
teegter fra mikvobiologiaktiviteterne blev det samlede nettoresultat for Dako et underskud p& DKK
29 mio. Der vil fortsat blive arbejdet pA gennemferelse af en bersnotering, s4 snart selskabet og
markedeme er parate hertil. -

Bestyrelsesformanden takkede ledelse og medarbejdere for indsatsen i 2005.
Adm. direkter Patrik Dahlén gennemgik koncernens virksomhed siden sidste generalforsamling og

understregede, at 2005 var et &r pivirket af engangsomkostninger, men at der var et positivt cash
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Ad pkt. 4. Forelzeggelse af forslag om anvendelse af overskud eller dzkning af tab i henhold -

flow fra driften. Der var store engangsomkostninger forbundet med omstrukturering af organisatio-
nen og fokusering af produktsortimentet, og mindre lensomhed forbundet med lavere salg end for-
.ventet og mer-investering i ferdiggarelse af Eridan-instrumentet.

Patologi er Dako’s kerneomréde med en andel pa 73% af oms=tningen, der stammer fra salg af rea-
genser, farmakodiagnostiske kits, instrumenter og integrerede systemer. Flowcytometri omradet er
fortsat er under opbygning og bidrager med 17% af salgct

Patrik Dahlén slog fast, at innovation skal drive vaaksten i ﬁ'emtldens Dako, og at der er stort va:kst-
potentiale i modernisering og integration af arbcjdsgangene i patologﬂahoratonet med henblik pa
hurtigere resultater, aget kvalitet og aget sikkerhed.

Efter beretningen dbnede dirigenten for debatten.

Jorgen Harboe, Rungsted Kyst, takkede bestyrelsesformanden og den administrerende direkter for
beretningen. Han takkede desuden for de pzne ord om sin far, Niels Harboe, Jergen Harboe be-

- metkede, at Niels Harboes indsats var drevet af pionerind, og at han pa ingen made havde forven-

tet, at Dako ville udvikle sig til s4 stor en virksomhed, som den er i dag. For Niels Harboe var Dako
lig med familie, og han tog personligt og med levende interesse del i medarbejdernes ve og vel. Jor-
gep Harboe opfordrede til, at den indstilling til medarbejderne bliver taget med ind i det nye Dako.

Bestyrelsesformanden svarede, at Dakos kultur stammer fra Niels Harboe og den Harboeske familie,
og selvom virksomheden moderniseres, vil der aldrig blive lavet om pi dette.

Generalforsamlingen godkendte enstemmigt og med alle tilstedevzerende stemmer &rsrapporten, det
fremlagte koncernregnskab med revisionsptegning samt ledelsesberetningen.

Ad pkt. 3. Meddelelse af decharge for bestyrelse og direktion

Generalforsamlingen vedtog enstemmigt og med alle tilstedeveaerende stemmer bestyrelsens forslag

-om meddelelse af decharge til bestyrelse og direktion,

til den godkendte arsrapport
Generalforsamlingen vedtog cnstemfnigt og med alle tilstedeveerende stemmer bestyrelsens forslag

om udlodning af udbytte pa i alt DKK 3,89 mio. svarende til DKK 0,10 pr. aktie samt overferse] af
underskud p4 DKX_ 5,85 mio. til neeste 4r.
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Ad pkt. 5. Valg af medlemmer til bestyrelsen

Alle bestyrelsesmedlemmer var pd valg, Der foreld forslag om genvalg af bestyrelsens generalfor-
samlingsvalgte medlemmer bortset fra Patrik Dahlén, der i lebet af 2005 indtridte som virksomhe-
dens administrerende direkter. Der var siledes forslag om genvalg af:

* Sonnich Fryland
» Viggo Gunnersen Harboe

» Kurt Anker Nielsen
e Steven P, Novak

Der var herudover forslag om nyvalg af;
. Terje Kalland.
Forsamlingen blev oplyst om kandidaternes ledelseshverv i andre danske aktieselskaber,

De foresldede kandidater valgtes enstemmigt og med alle tilstedeveerende stemmer af generalfor-
samlingen.,

Ad pkt. 6. Valg af revisor
Bestyrelsen havde foresldet valg af KPMG C. Jespersen. -
Generalforsamlingen vedtog enstemmigt og med alle tilstedevaerende stemmer bestyrelsens forslag.

Ad pkt. 7. Beslutning om ratihabering af warrants udstedt af bestyrelsen i medfar af vedteg-
ternes § 3B og §3C

.Dirigentcn forelagde bestyrelsens forslag om ratihabering af warrants udstedt af bestyrelsen i med-
for af vedtaegtcrnes § 3B og § 3C.

Generalforsamlingen vedtog enstemmigt og med alle tilstedeveerende stemmer bestyrelsen forslag.
Ad pkt. 8. Bemyndigelse til keb af egne aktier

Dirigenten forelagde bestyrelsens forslag om, at bestyrelsen i perioden indtil nzste ordinzre gene-
ralforsamling bemyndiges til at lade selskabet erhverve egne aktier for op til 10 % af den til enhver
tid vaerende registrerede aktickapital og for et beleb, som ikke ma afvige mere end 10% fra gennem-

snitsprisen pr. aktie, beregnet ud fra handler de seneste 3 maneder eller, sifremt denne periode ikke
omfatter 5 handler, for de sidste 5 handler.
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Generalforsamlingen vedtog forslaget enstemmigt og med alle tilstedeveerende stemmer.
Ad pkt. 9. Forslag fra bestyrelsen

A. Forslag om =ndring af vedtzgterne
Dirigenten forelagde bestyrelsens forslag til @ndring af vedtegtemes § 4.4, siledes at selskabets ak-
tiebogsforer zndres fra Nordea Bank Danmark A/S til Verdipapircentralen.

Forslaget vedtoges enstemmigt og med alle tilstedeveerende stemmer.
B. Forslag om meddelclse af szedvanlig bemyndigelse til generalforsamlingens dirigent

Dirigenten forelagde bestyrelsens forslag til seedvanlig bemyndigelse for dirigenten, der er silyden-
de: "Generalforsamlingen bemyndiger dirigenten til at foretage samtlige de skridt, som métte vere
npdvendige eller hensigtsmeessige for at gennemfore registreringen af de trufne beslutninger, herun-
der at foretage sadanne rettelser i de i denne forbindelse udarbejdede dokumenter, som mdtte blive
kraevet af Erhvervs- og Selskabsstyrelsen eller andre myndigheder som betingelse for registrenng el-
ler godkendelse eller blot matte blive foresliet som hensigtsmessige."

Forslaget vedtoges enstemmigt og med alle tilstedeveerende stemmer.

Bestyrelsesformanden afsluttede den ordinre generalforsamling med at takke dirigenten, aktionze-
rerne, direktionen og medarbejderne.

Modet hzevet.
" ooloo

DIRIGENTEN

i

\ Niels Kome

BESTYRELSENS FORMAND

Sonnich Fritdnd
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Den 11. maj 2006 blev de nedenfor anfarte be-

slutninger truffet af bestyrelsen i

Dako A/S
(CVR No. 26 51 99 50)
("the Company”)
per capsulam. pér capsulam.
Deltagere: Participating:

Fra bestyrelsen.

-Sonnich Fryland (formand)

Patrik Dahlén
Vigge Harboe

Kurt Anker Nielsen
Steven P. Novak
Jesper Lohse

Joel Weisenberger

.Camilla Schmidt

" Fra direktionen:

Patrik Dahlén

~ Leif Nergaard

Fra revisor:
ingen

Andre deltagere:

ingen

Afbud:
Ingen

Der foreld folgende dagsorden:
1. Formalfa
2. Kapitalforhgjelse som foige af udnyt-
telse af warrants ftildelt | februar og
marts 2003

£01353)-0036\000043.dos

On 11 May 2006, the resolutions recorded
below were passed by the Board of Direc-
tors in

From the Board of Directors:
Sonnich Fryland (Chairman)
Patrik Dahlén

Viggo Harboe

Kurt Anker Nielsen

Steven P. Novak

Jesper Lohse

Joel Weisenberger

Camilla Schmidt

From the Board of Manhagement:
Patrik Dahlén

Leif Nergaard

From the Auditor of the Company:
None

Other participants:
None

Excused:

"None

The agenda contained the following items:
1. Formalities ‘
2, Capital increase following exercise of
warranis granted in February and
March 2003




Dokumentationsliste

_‘Faigénde dokumenter var blevet forelagt besty-
relsen fer madet:

1. Referat af bestyrelsesmadet afholdt

" den 28. februar 2003,

2. Referat af bestyrelsesmadel afholdt
den 28_ marts 2003,

3. Plan for Cylomation, Stock Option
Program | DakoCytomation A/S (teg-
ningsoptioner) 2002,

4. Standard ombytningsmeddelelse, og

Tegningsliste (meddeleise om udnyt-

telse).

o

.. Ad1 Formalla

" Formanden besluttede, at bestyrelsen var be-
'-s'lutningsdygtlg i relation til beslutningsforslaget.
_: anfart i dagsordenen.

Ad 2 Kapitalforhgjelse som felge af udnyt-
telse af warrants tildelt | februar og
marts 2003

Formanden henviste tl bestyrelsens beslutnin-

ger af hhv. 28. februar 2003 og 28. marls 2003, -

hvor bestyrelsen havde beslutiet at tildele Cy-
tomation-medarbejderne tegningsoptioner

_ {overtagelse af Cytornation aktieoptioner).

Formanden henviste endvidere til § 3.E | Sel-
skabets vedtzegter,

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra

~ Phyllis Weber sammen med indbetaling af i alt

kr. 168.621.,37 svarende til 5017 aktier med pé&-

EV013531-0036:000043 doc:
'

List of Documents: )

The following documents had been made
available to the directors before the discus-
sions: '

1. Minutes from the board _meeting
dated 28 February 2003, |

2. Minutes from the boan;i meeting
dated 28 March 2003,

3. Plan for Stock Option Programme In
DakoCytomation A/S (Share Options
2002), :

4. Form Replacement Stock Options
Grant Notice, and

5. Subscription list (Notice of;Exercises)

|

|

|

RULED by the Chairman that the Board of Di-

rectors was quorate and accordingly that the

Board of Directors could lawfully transact the
business contained in the agenda. |

t

Re1 Formalities

Re 2 Capital increase foll‘owinb exercise
of warrants granted in, February
and Marts 2003 '

The Chairman referred to the Board of Direc- .

tors' decisions of 28 February 2003 and 28

March 2003 respectively with related docu-

mentation, according to which the Board of

Directors had granted the Cytomation em-

ployees warrants (assumption of Cytomation

Stock Options). Further the Ch:airman re-

ferrad to section 3.E in the Articles of Asso-

ciation.

The Chairman Informed that the' Company
had received duly executed subscription list
from Ms Phyllis Weber together with payment
of a total of DKK 168,621.37 corresponding to

{




lydende pa DKK 2 til kurs 1.680,50

Formanden oplyste, at Selskabet havde mod-
taget komekt underskrevet tegningsliste fra
Paul Barclay Purcell sammen med indbetaling
- af 440.433,60 svarende til 20.064 aktier med
" “palydende pa DKK 2 til kurs 1.120

'Formanden oplyste_ endvidere, at Seiskabet
havde modtaget korrekt underskrevet tegnings-
liste fra Paul Barclay Purcell sammen med ind-
‘betaling af 449.498,92 svarende til 12.038 akti-
er med palydende pa DKK 2 til kurs 1.867.

Formanden oplyste, at Seiskabet havde mod-
taget komekt underskrevne tegningslister fra
.flere medarbejdere | Cytologix sammen med
.-indbetaling af tegningskursen belabende sig til

i alt 232.792 aktier hver med péalydende pé

DKK 2.

Formanden henviste til bemyndigelsen vedta-
.get p& ordinaer generalforsamling den 28. no-
vember 2002, hvormed bestyrelsen er bemyn-
diget til at forheje Selskabets aktiekapital ved
udnyitelse af tegningsretter uden fortegnings-
ret. Formanden henviste til besfyrelsesbeslut-
ningerne af 28. februar 2003 og =endret den
28. marts 2003, som indeholdt vilkarene for
-tegning ef kaplitalforhojelserne.

P4 denne baggrund foreslog formanden, at
Selskabets aktiekapital forhgjes fra DKK
77.781.268 med i alt DKK 539.822 til DKK
78.321.090.

Punktet blev draftet.

£013531-0036000043.doc

5017 shares each in the nominal amount of
DKK 2 at a price of 1,680.50,

The Chaiman informed that the Comipany
had received duly executed subscription list
from Mr Paul Barclay Purcell together with
payment of DKK 449,433.60 corresponding to
20,064 shares each in the nominal amount of
DKK 2 at a price of 1,120.

The Chairman further informed that the Com-
pany had received duly executed subscription
list from Mr Paul Barclay Purcell togsther with
payment of DKK 449,498.92 comesponding to
12,038 sharés each in the nominal amount of
DKK 2 at a price of 1,867.

The Chairman informed that the Company

had received duly executed subscription fists
from various employees with Cylologix to-
gether with payment of the subscription price,
amounting to a total of 232,792 shares each
in the nominal amount of DKK 2,

The Chairman referred to the authorisation
adopted at the Annual General Meeting 28
November 2002 according to which the Board
of Directors is authorised to increase the
Company’'s share capital without conferring
pre-emption rights upon the existing share-

_holders upon the exercise of warrants. The

Chairman. referred to the Board Resolution
dated 28 February 2003 outlining the condi-
tions for the subscription to the share capital.

On this basis, the Chairman suggested that
the share capital was increased from DKK
77,781,268 by DKK 539.822 to DKK
78,321,090.

The issue was discussed.




Bestyrelsen besluttede at forhgje aktiekapitalen RESOLVED to pass a resolution to increase
med DKK 539.822. the share capital by DKK 539,822,
Bestyrelsen besluttede desuden at bemyndige RESOLVED FURTHER to authorise Mr.
Seren Meisling eller Nikolaj Bjarnholm, Bech- Seren Meisling and Mr, Nikolaj Bjamholm of
Bruun, tl at aendre Selskabels vedtaegter, s&- Bech-Bruun to amend the Articles of Associa-
~ ledes at kapitatforhejelsen fremgar heraf, samt tion reflecting the capital increase including
- anmelde kapitalforhajelsen tit Erhvervs- og filing of the capital increase with the Danish
" Selskabsstyrelsen. . ~ Commerce and Companies Agency.
il

[ bestyrelsen/Board of Directors

Y ey

=i

Viaho Havboe Kurt Anker Nielsen Steven P. Novak

QZSZﬂ'

Camilla Schmidt

JesperALohse
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Den 24. august 2006 blev de nedenfor anfarte
baslutninger truffet af bestyrelsen i

Dako A/S
{CVR No. 26 51 99 50)
{"the Company™)
per capsulam. per bapsuiam.
Deltagere: Participating:

Fra bestyrelsen:

Sonnich Fryland (formand)
Terje Kalland
Vlggo‘Harboe

Kurt Anker Nielsen

Steven P, Novak

Jesper Lohse

Joel Waeisenberger
Camilla Schmidt

Fra direktionen:
Patrik Dahlén
Leif Nergaard
Fra revisor:
Ingen

Andre deltagere:
Ingen

Afbud:
Ingen

Der forela felgende dagsorden:
1. Formalia
2. Kapitalforhgjelse som folge af udnyt-
telse af warrants tildelt i 2002 og 2004
under Warrant Program 2002 og War-
rant Program 2003.

On 24 August 2006, the resolutions re-
corded below were passed by the Board of
Directors in

From the Board of Directors:
Sonnich Fryland {Chairman)
Terje Kalland

Viggo Harboe

Kurt Anker Nielsen

Steven P. Novak

Jesper Lohse

Joel Weisanberger

Camilia Schmidt

From the Board of Management:
Patrik Dahtén

Leif Nargaard

From the Auditor of the Company:
None

Other participants:
None

Excused:
None

The agenda contained the following items:
1. Formalities
2. Capital increase following exercise of
warrants granted In 2002 and 2004
under Stock Option Program 2002
and Stock Option Program 2004, _
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Dqkumentationsliste

Falgende dokumenter var blevet forelagt besty-
relsen fer medet:

1. Referat af bestyrelsesmadet afholdt
den 29. august 2002,
2. Referat af bestyrelsesmedet afholdt
den 28, november 2002,
3. Referat af bestyrelsesmodet afholdt
den 20, august 2004,
4. Plan for warrantordning (tegningsopti-
oner 2002),
_ 5. Plan for warrantordning (tegningsopti-
oner 2004},
6. Aftale om successiv tildeling af teg-
ningsoptioner,
7. Tegningsliste (meddelelse om udnyt-
telse) og
- 8.7 Liste over medarbejdere som havde
udnytiet tegningsoptioner i udnyttel-
sespertoden 12. maj til 1. juni 2006.
Ad1 Formmalia

Formanden bésluttede. at bestyrelsen var be-
slutningsdyglig i relation til beslutningsforslaget
anfort | dagsordenen.

Ad 2 Kapitalforhgjelse som falge af udnyt-
telse af warrants tildelt i august 2002
og august 2004

Formanden henviste til bestyrelsens beslutnin-
ger af hhv. 28. august 2002, 28. november
. 2002 og 20. august 2004, hvor bestyrelsen
havde besluttet at tildele medarbejdemne feg-

ningsoptioner. Formanqen henviste endvidere

til §§ 3.C og 3.G i Selskabets vedtaagter.

List of Documents:

The following documents had been made
available to the directors before the discus-
sions:

1. Minutes from the board meeting of 29
August 2002,

2. - Minutes from the board meeting of 28
November 2002,

3. Minutes for the board meeting of 20
August 2004,

4. Plan for Stock Option Program
{Share Options 2002),

5. Plan for Stock Option Program
{Share Qptions 2004),

6. Form agreement on the grant of op-

© tions, '

7. Subscription list (Notice of Exercises)

8. List of employees who had duly exer-
cised -warrants in the Exercise Period
11 May through 1 June 2006.

Re 1 Formalities

RULED by the Chairman that the Board of Di-
reclors was quorate and accordingly that the
Board of Directors could lawfully transact the
business contained in the agenda. '

Re 2 Capital increase following exercise
of warrants granted in August 2002
and August 2004

The Chairman referred to the Board of Direc-
tors' decisions of 29 August 2002, 28 No-
vember 2002, and 20 August 2004 respec-
tively with related documentation, according
to which the Board of Directors had granted
the employses warrants. Further the Chair-
man referred to sections 3.C and 3.G in the
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Formanden oplyste, at nzervaerende Udnyttal-
sesperiode fremkom i berioden 12. maj 2006 til
1. juni 2008, og at Selskabet havde modtaget
korrekt underskrevne tegningslister fra flere
medarbejdere sammen med indbetaling af
tegningskursen belabende sig fil i alt DKK
1.215 aktier hver med pélydende pa DKK 2 {il
kurs 3.692,

Formanden henviste til bemyndigelsen vedta-
. get pa ordinzer generalforsamling den 28, no-
vember 2002, hvormed bestyrelsen er bemyn-
diget til at forhgje Selskabets aktiekapilal ved
udnyttelse af tegningsretter uden fortegnings-
ret. Formanden henviste lif bestyrelsesbeslut-
ningerne af 29, august 2002 og 20. august
2004, som indeholdt vilkarene for tegning af
kapitalforhejelserne.

P4 denne baggrund foreslog formanden; at
Selskabets aktiekapital forhgjes fra DKK
78.321.090 med i alt DKK 2.430 til DKK
78.323.520.

Punktet biev dreftet.

Bestyrelsen besluttede at forhaje aiktiekapitalen
med DKK 2.430.

Bestyrelsen besluttede desuden at bemyndige
Vibeke Holst-Andersen til at zendre Selskabets
vedtaegter, sdledes at kapitalforhgjalsen frem-
gar heraf, samt anmelde kapitalforhgjelsen til
Erhvervs- og Selskabsstyrelsen. e

Articles of Association.

The Chairman stated that this Exercise Pe-
riod occurred during the peﬁod 12 May 2006
through 1 June 2006 and that the Company
had received duly executed subscription lists
from a number of employees together with
payment of the subscription price, amounting
to a total of 1,215 shares each in the nominal
amount of DKK 2 at a price of 3,692.

The Chairman referred to the authorisation
adopted at the Annual General Meeting 28
November 2002 according to which the Board
of Directors is authorised to increase the
Company’s share capital without conferring
pre-emption rights upon the existing share-
holders upon the exercise of warrants. The
Chairman referred to the Board Resolution
dated 29 August 2002 and 20 August 2004
outlining the conditions for the subscription to
the share capital.

On this basis, the Chairman suggested to in-
crease the share capital from DKK
78,321,080 by DKK 2,430 to DKK
78,323,520. o

The issue was discussed.

RESOLVED to pass a resoiution to increase
the share capital by DKK 2,430.

RESOLVED FURTHER to authorise Vibeke
Holst-Andersen to amend the Articles of As-
sociation reflecting the capital increase in-
cluding filing of the capital increase with the
Danish Commerce and Companies Agency.

JACompenles\Dako\DK Dako AS\BolABoD Minutes\2006-08-24 Board Resohution2005-08-14 FINAL BoD Resoluion.doc




t bestyrelsen/Board of Directors

: Cy tar @
Terje Kalland
Kurt Anker Nielsen Steven P. Novak
i slar
/ Jésper Lohse oel Weisenberg Camilla Schmidt

JCompanies\Dako\DK Dako AS\BoDABOD Minules\2008-08-24 Board Resolulioni2006-08-14 FINAL BoD Resolution.doc




§1.

1.1

1.2

§2.

§3.

3.1

3.2

JACompanles\Dako\DK Dako ASWedtzegten2006-08-24 Vedteegter 1_Dako.doc

VEDTAGTER
FOR

Dako A/S .
(CVR-nr. 26 51 99 50)
{"Selskabet™)
~o000o00--

Selskabets navn og hjemsted

Navn

Selskabets navn er Dako A/S. Selska-
bet driver tillige virksomhed under bi-

navnet DakoCytomation A/S (Dako
AJS).

Hjemsted

Selskabets hjemsted er Glostrup kom-
mune.

Selskabets formal

Selskabets forma! er fabrikation, handel
og investeringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens skan er
forbundet dermed.

Selskabets kapital

Aktiekapitalens storrelse

Selskabets aktiekapital  er kr.
78.323.520,00.

En aktieklasse

Aktiekapitalen er ikke opdelt i aktie-
klasser.

§1.

1.1

1.2

§2

§3.

3.1

3.2

24 August 2008

ARTICLES OF ASSOCIATION

OF

Dako A/S
(CVR No. 26 51 99 50)
{"the Company”)
~oofoo-~

Name and Registered Office
Namae

The Company's name is Dako A/S. The
company also conducts business under
the ancillary name of DakoCytomation
A/S (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 activilies which, in
the opinion of the Board of Directors,
are related thereto.

Share Capital

Amount

The share capital of the Company is
DKK 78,323,520.00.

One Class of Shares

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




§3.A.1

n

@)

3.A.2

Bemyndigelse til at udvide aktiekapi-
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 erlegge vederlag helt eller
delvis i aktier, ligesom bestyrelsen un-
der samme forudseetning kan udstede
konvertible obligationer som namere
beskrevet i § 3.A.2. Det maksimale
nominelle beleb, for hvilket nye aklier
og/eller konvertible cbligationer kan ud-
stedes, andrager samlet kr.
32.361.256.

Bemyndigelsen | henhold til § 3.A.1(1)
kan udnyttes ad en eller fiere gange og
efter bestyrelsens neermere bestem-
melse med hensyn il tid og vilkar. For-
hejelsen i henhold tit 3.A.1{1) kan efter
bestyrelsens n@rmere beslutning ske
ved indbetaling i andre veerdier end
kontanter og uden fortegningsret for
Selskabets hidtidige aktiongerer.

Bemyndigelse til at udstede konver-
tible obligationer

Bestyrelsen er p& de i § 3.A.1 anfarte
vilkar bemyndiget til at optage lan ad en
eller flere gange efter bhestyrelsens
nermere bestemmelse mod udstedelse
af konvertible obligationer omfatiende
et nominelt lanebelob pa op til halvde-
len af Selskabets aktickapital pad det
tidspunkt, hvor beslutningen treeffes,
dog séledes 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-
farte samlede ramme pa nominelt kr.

§ 3.A.1 Authorisation to Increase the Share

M

(2)

§3.A.2
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‘st out

Capital

For purposes of the Company’s acquisi-
tion of businesses, the Board of Direc-
tors has been authorised unfil 13 May
2009 to increase the Company’s share
capital in order to be able to make con-
tributions, in whole or in par, in shares.
Also, the Board of Directors is author-
ised fir the same purposes to issue
convertible comporate bonds as set out
in article 3.A.2. The maximum nominal
amount of new shares and/or converti-
ble corporate bonds which can be is-
sued shall be a total of DKK
32,361,256.

The authority set out in article 3.A.1(1)
may be exercised on cne or saveral oc-
casions at such times and on such
terms as the Board of Directors may
decide. Any increase in pursuance of

" articte 3.A.1(1) may, at the Board of Di-

rectors’ discretion, be effected by con-
tribution In kind instead of cash pay-
ment without conferring any pre-
emption rights on the Company’s exist-
ing sharsholders.

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 io 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
in article 3.A.1 of DKK

27134




32.361.256. Udstedelse af konvertible
obligationer kan gennemferes til mar-
kedskurs uden fortegningsret for de
hidtidige aktioneerer, dog séledes at
konverteringskursen for de konvertible
obligationer ikke ma veere lavere end
markedsveerdien af Selskabets aktier
pa tidspunktet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le justeringer af konverteringskursen
som folge af begivenheder, der matte
indireede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende akifieemissioner, fusioner, sam-
menlaegninger, spaltninger, aktieopde-
linger og andre lignende endringer i
Selskabets kapitalstruktur, alt som der

matte blive baestemt i henhold til de-

konvertible obligationers vilkar og be-
tingelser). Bestyrelsen er samtidig be-
myndiget — og forpligtet — til | 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 | § 3.A1
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, forhejes kapitalforhgjelses-
bemyndigelsen med det yderiigere ak-
tiebeleb, som er nedvendigt som falge
af reduktionen af konverteringskursen.
Kapitaforhojelsen kan gennemfores
uden fortegningsret for Selskabets hid-
tidige aktioneerer. Vilkér for tegning og
optagelse af lan {(herunder eventuel
sikkerhedsstillelse for disse), obligatio-
neme og disses udstedelse fastsaettes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages i vedteegterne.
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32,361,256. The issue of convertible
corporate bonds may be carmied out at
market price without granting pre-
emption rights to the existing share-
holders; provided, however, that the
conversion price of such convertible
corporate bonds shali not be lower than
the fair market value of the Company's
shares at the time of the converlible
corporate bonds issue {except as to any
adjusiment in the conversion price -re-
sulting from events that may occur sub-
sequent {o such issue by reason of di-
lutive issues of shares, mergers, con-
solidations, divisions, 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 convertble 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 ferms applicable
fo the convertible corporate bonds, the
authority to increase the capltal shall be
augmented by such additional share
amount as is necessary because of the
reduction of the conversion price. The
capilal increase may be effected with-
out granting pre-emption. righis to the
existing shareholders. Terms and con-
ditions for subscription and ralsing of
loans (including the provision of any se-
curity therefore), the corporate bonds
and the issue thereof shall be deter-
mined by the Board of Directors, and
the Board of Directors' resolution to this
effect shall be incorporated into these
Articles. ' '
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§ 3.A.3 Bemyndigelse til at udstede teg-

ningsapftioner (warrants)

Bestyrelsen er pa de | § 3.A.1 anforte
vilkdr bemyndiget til at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyrelsens neermere bestem-
melse omfaitende et nominelt beleb pa
op til halvdelen af Selskabets aktiekapi-
tal pa det tidspunkt, hvor besiutningen
ireeffes, dog séaledes at der i henhold til
denne bemyndigelse hejst kan udste-
des tegningsoptioner for et samiet no-
minelt belpb indenfor den i § 3.A.1 an-
forte samlede ramme pa nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske pa markedsvilkdr uden
fortegningsret for de hidtidige aktionze-
rer, dog sdledes at tildelingskursen og
udnyttelseskursen for tegningsoptio-
neme tilsammen ikke ma vaere lavere
end markedsveerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-
nes udstedelse (bortset fra eventuelle
justeringer af udnyttelseskursen som
felge af begivenheder, der matte ind-
treade efter udstedelsen af tegningsop-
tioneme pa grund af udvandende ak-
tieemissioner, fusioner, sammenlaeg-
ninger, spalininger, aktieopdelingsr og
andre lignende zendringer i Selskabels
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-
hgje Selskabets aktlekapital af en eller
flere gange i forbindelse med udnyttel-
se af de udstedte tegningsoptioner, der
matte blive udstedt | medfor af oven-
stdende bemyndigelse indenfor den i §
3.A.1 anforte samlede ramme pa nom}
nelt kr. 32.361.256. Saifremt der sker
en reduktion af tildelingskursen som
falge af betingelseme 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 1o 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 arlicle
3.A.1 of DKK 32,361,256. The issue of
wamrants 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
price by reason of the terms applicable
to the warrants, the authority to in-
crease the capital shall be augmented
by such additional share amount as is

4/34




§3.A4

§3.8.1

§3.B.2

beleb, som er ngdvendigt som felge af
reduktionen af tildelingskursen, Kapital-
forhejelsen kan gennemfaeres uden for-
tegningsret for Selskabels hidtidige ak-
tionzerer. De neermere vitkar for teg-
ningsoptionerne og disses udstedelse
fastszettes af bestyrelsen, Idet bestyrel-
sesbeslutningen herom op&ges i ved-
taegterne.

Aktiestatus

For kapitaludvidelser i medfar af naer-
vaerende § 3.A gasider, 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 evrigi vaere undergivet de samme
bestemmelser, som gelder for eeldre
aktier. De nye aktler skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar, der folger efter vedtagelsen af
kapitaiforhajelsen, respektive tegning af
aktier. ‘

Forholelse af aktlekapitalen og ud-
stedelse af tegningsoptioner (war-
rants)

Bestyrelsen er i perioden ingtil 19.
marts 2010 bemyndiget fil at udsteds
tegningsoptioner t! medarbejdeme i
Selskabet og dets datterselskaber samt
ti at foretage forhejelse af Selskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de

_hidtidige aktionaerer.

Begrasnsninger | bemyndigelsen

Bemyndigelsen er underkastet felgen-

§3.A4

§3.B.1

§3B.2
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necessary because of the reduction of
the exercise price. The capital increase
may be effected without granting pre-
emption rights to the existing share-
holders. The specific terms and condi-
tions for the warrants and the issue
thereof shall be resolved by the Board
of Directors, and the Board of Directors'
resolution to this effect shall be incorpo-
rated 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 negoliable 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 Is-
sue of Warrants

In the period until 19 March 2010 the
Board of Directors shall be authorised
to issue warranis to employses of the
Company and its subsidiaries as well as
to Increase the Company’s share capi-
tal with up to @ 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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(2)

§3.8.3

de begraensninger:

Udnyttelseskursen skal udgere mindst
85 % af markedskursen {og kan over-
stige denne) pa tidspunktet, hvor aftale
om tildeling indgas med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag af Selskabets regn-
skabsmeaessige indre vaerdi i henhold til
arsrapporten for det sidst fodebne
regnskabsar med filleeg af Selskabets
resultat for perioden fra det igangvee-
rende regnskabsars start og til og med
det senest udizbne kvartal, Den séale-
des opgjorte indre veerdi ska! tilleegges
goodwill, der vaerdiansaaties som mini-
mum pé grundlag af de danske skatte-
myndigheders til enhver tid gaeldende
beregningsmode! for goodwill.

Udnyttelse af tegningsoptioner skal ske
inden for 2t dage efter de seks ferst-
kommende ordinsare genefaiforsamlin—
ger, der afholdes i &ret efter den forste
tildeling. Safremt Selskabet barsnote-
res regnes 21-dages periodeme fra of-
fenlliggerelse af arsrapport og halvirs-
regnskab.

Aktlestatus

For kapitaludvidelser i medfar af neer-
veaerende § 3.B gaslder, at de nye aktier
skal have sammae rettigheder som de
eksisterende aktier. Aktierne skal veere
omseetningspapirer, lyde p& navn og
noteres pa navn i Selskabets aktiebog
og i evrigt veere undergivet de samme
bestemmelser, som geelder for zeldre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunki, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar der felger efter vediagelsen af
kapitalforhajelsen, respektive tegning af
aktier.

(1)

@

§3.B.3
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lowing fimitations:

The exercise price shall correspond o
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 granied shall be exer-
cised within a period of 21 days subse-
quent to each of the six next annuaf ge-
neral meefings fo 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 hoider's name, and shall be sub-
ject 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 Direclors shall determine, a)-
though not later than for the accounting
year following the adoption of the capi-
tal increase or, as the case may be, the
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§3.8.4

§3.C

§3.C1

§3.C2

§3.C3

Andringer | vedtegter

Bestyrelsen er bemyndiget til- at foreta-
ge de vediaegtsaendringer, der er nod-
vendige i forbindelse med udnytielsen
af ovenstdende bemyndigelser og kapi-
taludvidelseme.

Tegningsoptloner (warrants) til med-
arbejderne udstedt | henhold til § 3.B
den 29. august 2002

(2002-program)

Anftal og betaling

Selskabets bestyrelse har i august
2002 i henhold til bemyndigelse givet i
ma) 2002 vederlagsfrit tildeit visse
medarbejdere ("Medarbejderen™)
1.374.594 tegningsoptioner.

Udnyttelseskurs

Hver tegningsoption beretliger 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 4 mindst 25 og in-
den for den i Aftalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-

- optioneme skal tillige veere i overens-

§3.C4

stemmelse med de love og regler, der
er geeldende for tegningsoptioneme, og
tegningsoptioneme ma ikke udnyttes,
hvis Selskabet beslufter, at udnyttelsen
udger en overtreedelse af gzeldende lo-
ve og regler.

Fremgangsmide ved udnyttelse

§3.8.4

§3.C

§3.C1

§3.0.2

§3.C.3

§3.C4
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subscription for shares in exchange for
warrants. ‘

Amendments to the Arlicles of As-
sociation

The Board shall be authorised to under-
take such amendments to these Arlicles
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 other laws
and regulations applicable to the war-
rants, and the warrants shali not be ex-
ercised if the Company determines that
the exercise would be a violation of ap-
plicable laws and regulations.

Procedure of Exemfse
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§3.C5

§3.C.6

Tegningsoptioneme udnyttes ved, at
Medarbejderen inden for Udnylielses-
perioden til Selskabet indsender skriftlig
meddelelse (tegningsliste) med angi-
velse af det antal tegningsoptioner, der
onskes udnyltet, og bilagt det belpb
(Inkl. eventuef kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne.

Kapitalforhojelse

Ved modiagelse af den skrifilige med-
delelse (relevante side i tegningslisten)
og betaling som anfart i § 3.C.4 samt
Medarbejderens betaling af aklieom-
saetnings- eller‘ kildeskat, er Selskabet
forpligtet til at foranledige den fomgadne
aktieudvidelse gennemfert senest 60
dage efter udlebet af det regnskabsar,
hvor der blev givet behorig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er beherigt registreret
som aktionzer udleveres snarest muligt
efter, at kapitalforhgjelsen er registreret
i Erhvarvs- og Selskabsstyrelsen.

Bortfald

Tegningsoptioneme  bortfalder, hvis
Medarbejderen vaesentligt misligholder
sin anseeltelsesaftale.

Ikke-udnyttede . tegningsoptioneme
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse ikke er
kommst beharigt frem til Selskabet se-
nest pa Udlebsdatoen. Denne warrant-
ordning og eventuelle ikke-udnyttede
tegningsoptioner, der tildeles | henhold
til denne warrantordning, bortfalder sé-
ledes pa den i Aftalen definerede Ud-
lebsdato.

Ved Medarbejderens fratrasden eller

§3.C.5

§3.C.6
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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 with-
holding taxes) in connection with the
shbscription 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 increasa
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-
plbyee 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 employmant.

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 warranis
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

M

(i1}

(iii)

()

v}

ded gaelder der keberettigheder, jf. §
3.Cas.

AEndringer i vilkdrene

Hvis Medarbejderen ensker at udnytte
sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktiekapital mad 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 I1&n,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfal-
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 fondsaktisemissi-
on (aktieudbytte),

at der er sket en nedszsttelse af Sel-
skabets aktiekapital, hvorved de eksi
sterende aktionaerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, elier

at der er udbetalt udbytte pr. regn-
skabsar pa mere end 25 % af aktiekapi-
talen,

skal den i Aftalen fastsatte Udnyitel-
seskurs og/eller aktieantal reguleres,
saledes at Medarbejderen modtager en
rimelig kompensation for den reduktion
i tegningsoptionernes vasrdi, som den
pageeldende begivenhed mitte have
medfert. Kompensationen fastsaettes
endeligt af en revisor, der er udpeget af
Selskabet,

§3.C.7

M

(i)

(i)

(iif)

(v)

)
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or death, call options apply, cf. article
3.Ca8.

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, ths existing share-
holders have pre-emption rights to sub-
scribe 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 com-
prised by this plan or any other subse-
quent employee incentive programmey,
and the exisfing_shareholders have pre-
emption rights to subscribe for the new
shares-at a price which is ower 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

distribﬁtion 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 de-
crease in the vaiue of the warrants
caused by the event in question. An in-
dependent auditor appointied by the
Company shall finally determine the
compensation.
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(2)

@i}

(iiy
(i)

§3.C8

(1)

2)

Hvis en eller flere af tegningsoptionerne
udnyties efter eller i forbindelse med

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

Selskabets likvidation eller

andre tilsvarende aendringer i Seiska-
bets kapitaistruktur,

er Medarbejderen berettiget til at mod-
tage aklier i Selskabet tii en zendret
kurs (eller ved justering af det tildelte

" antal akfier) eller | andre selskaber eller

pa anden made titlaeegges akliver eller
kontanter, siledes at Medarbejderen
modtager kompensation herfor. Kom-
pensationen fastszettes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsatning

Tegningsoptionerne kan ikke overdra-
ges eller geres til genstand for pant-
saning eller udizeg, medmindre andet
fremgar af nedenfor.

Ved Medarbejderens fratreeden (uanset
arsag) forud for en eventuel barsnote-
ring og for s& vidt tegningsoptioneme
ikke er bortfaldet i henhold til § 3.C.6,
skal Medarbejderen tilbyde de tildelte
tegningsoptioner fil Selskabet eller en
af Selskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-
lem Udnyttefseskursen og aktiekursen
beregnet pa grundlag af Selskabets
regnskabsmaessige indre veerdi i hen-
hold til arsrapporten for det seneste
regnskabsar med tillaeg af Selskabets
overskud for perioden fra detl igangvae-
rende regnskabsars begyndelse og til
og med dst i forhold til den begivenhed,
der har udiest tiibudspligten, senest ud-
lebne kvartal. Den saledes opgjorte in-

@)

(i

(i)
(i)

§3.c.8

(1)

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

a .'mell'g(_ar or de-merger {division) of the
Company;

the liquidation of the Company;

the oceurrence of other similar changes
in the capilat structure of the Company;

the Employee shall be entitted to re-
ceive 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 Em-
ployee is compensated. An independ-
ent auditor appointed by the Company
shall finally determine the compensa-
tion.

Transfer and Pledging

The warrants cannol be transferred,
pledged or taken in execution, save as
provided for below.

In case of the Employee's resignation or
termination of employment (for what-
ever reason) prior to any listing and pro-
vided that the wamrants have not ex-
pired pursuant to article 3.C.6 above,
wamrants 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 be-
tween 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 accounling year and untit and
including the most recenly expired
quarter in which the event that triggered
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dre veerdi skal tillaegges goodwill, der
veerdiansaettes endeligt af en af Sel
skabet udpeget uatheengig revisor pa
grundlag af skattemyndighedernes til
enhver tid geeldende beregningsmodel
for goodwill. Hvis den séledes opgjorte
veerdi er nul eller negativ, sker overdra-
gelse vederlagsfrit.

(3) Ved overdragelse af mindst 50% af Sel- 3}
skabets aktier il tredjemand har Sel-
skabet eller en af Selskabet anvist ke-
ber ret (men ikke pligt) til at erhverve
tegningsoptioneme fra Medarbejderen
(uanset om denne matte veere fratradt)
eller kresve udnyttelse af tildelte teg-
ningsoptioner (i sa fald kan udnyttelse
ske uden for Udnyttelsesperioden).
Tegningsoptionskursen skal svare il
den kurs, som tredjemand skal betale
for de pagaldende aktier med fradrag
af den | Aftalen fastsatte Udnyttelsas-
kurs. Hvis aktieme erhverves efler pa-
krav om Medarbejderens udnyttelse,
skal akliekursen svare tit den kurs, som
tredjemand skal betale for de pagasl-

the obligation to offér 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-
de! used for goodwili 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 desig-
nated by the Company shall be entitled
{but not obliged) to acquire the warrants
from the Employee {(whether or not
he/she has resignhed} or require the ex-

" ercise of the warrants vested {in such

case exercise can take place oultside
any Exercise Period). The price for the.
warrant shall correspond to the price
payable by any third party for the sha-
res [n question less the Exercise Price
stated in the Agreement. If the shares
are acquired subsequent to the re-
quested exercise by the Employes, the
price for the shares shall correspond to

dende aktier. the price payable by any third party for
the shares in question.

§3.C9 Sarlige bestemmelser for medarbej- § 3.C.9. Special Applying Only for Employeces
dere omfattet af dansk ansattelses- Subject to Danish Employment Law -
lovgivning
§ 3.C.8, stk. 2 er ikke geeldende. Article 3.C.8(2) does not apply.

§ 1.C.10 Fuldstxndigt warrantﬁrogram 2002 § 3.C.10 Complete Warrant Program 2002

Ovenstdende vilkdr gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen Indgdede Aftale om
successiv tildeling af tegningsoptioner
med dertil herende Plan for warrant-
ordning (tegningsoptioner) 2002.

§3.D Tegningsoptioner udstedt i henhold §3D
til § 3.A.3 den 30. august 2002,
{Cytologix tegningsoptioner)
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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 Wamant 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

(a)

(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 ref tit at tegne én aktie 4 DKK 2.
Bestyrelsen har tillige vedtaget den tii-
svarende forhejelse af Selskabets ak-
tiekapitel til gennemferelse | det om-

- fang og pé det tidspunkt, det métte vae-

re relevant.

Vilkar for udstedelsen

Tegningsoptioneme udstedes felgende
vilkar:

Tegningsoptioneme udstedes uden for-
tegningsret for Selskabets aktionzerer;

Tegningsoptioneme tildeles som en del
af vederlaget for Sefskabets kab af en
virksomhed i henhold til en kebsaftale
dateret 19. august 2002 ("Kebsafla-
len™); ‘

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

Tegningsoptionere skal ydes | tre
saerskile puljer pa  henholdsvis
310.389, 232,792 and 232.792 teg-
ningsoptioner, der hver kan udnyttes
ved visse begivenheders indireaden
som narmere aftait med tegningsopti-
ons-indehaveren. |

For hver pulje af tegningsoptioner gael-
der det, at udnyitelse skal ske pa ét be-
stemt tidspunkt, senest ved midnat,
Boston-tid, p4 den 60. dag efter ind-
treedelsen af den for den pagaeldende

§3.D.1

§3.D.2

{a)

(b)

(c)

(d)
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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 sub-
scribe 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 Issu-
ance

The warrants shall be issued on the fol-
fowing 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 Ié—
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 exer-
cised upon the occumence of certain
events as further agreed with the war-
rant holder.

As regards each lot of warants, exer-
cise shall take place on one occasion
no fater 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.D.3

1)

pulje aftalte udnyttelseshegivenhed, ef-
ter hvilket fidspunkt 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  aftat med
optionsindehaver.

Selskabet skal vesre berettiget til at su-
spendere de ovenfor navnle udnytiel-
sesperioder i op til tre méneder | tilfeel-
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 sédan forholdsregel; og

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

fEndringer i kapitalstruktur

Forhojelse af aktiekaplital og udste-
delse af obligationer og tegningsop-
tioner

| tilfzelde af en kapitalforhejelse, der
tegnes under markedsvaerdi, udstedel-
se af konvertible obligationer eller lig-
nenda instrumenter, -der giver ret til
tegning af aktier under markedsvasrdi,
udstedelse af tegningsoptioner der gi-
ver ret til tegning af aktier under mar-
kedsvzerdi {bortset fra til Selskabets
bestyrelsesmediemmer, direktarer eller
medarbejdere, eller nuvesrende eller
tidligere bestyrelsesmediemmer, direk-
terer, medarbejdere eller radgivere | et
eller flere datterselskaber) skal antallet
af aktier, der kan tegnes ved udnyttelse
af tegnings-oplionermne, justeres, séle-

tegnings-

(e)

§3.D.3

1)
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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 1o 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 Capltal Increase and Issuance
of Bonds and Warrants

In case of a capital increase subscribed
below marke! value, issuance of con-
vertible bonds or similar instruments en-
titing %o subscribe for shares below
market value, issue of wamrants 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 mere of its
subsidiaries), the number of shares
which can be subscribed on exercise of
the warrants shall be adjusted so that
the warmrant holder is not diluted when
exercising the warmrants.
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2)

(i) -

3)
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des at tegningsoptionsindehaversn ikke
udvandes ved udnyttelsen af tegnings-
optionerne,

Nedsaaftelse af aktiekapitalen

{ tilfaslde af, at Selskabels akliekapital
nedseettes til dekning af tab, f. § 44 a |
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptioneme, nedseettes til et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tagningsoptionerne umiddelbart far
besiutningen om kapitalnedseettelse.

| tilfeelde af, at Selskabets aktlekapital
nedseaettes ved udlodning til aktionaerer
til en pris pr. akiie, der ligger hojere end
markedsveerdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhejes, séledes at
tegningsoptionsindehaverens stilling ik-
ke andres i denne situation.

Opdeling, sammenlagning etc.

Hvis Selskabef pa et tidspunkt dpdeler

sine aktier i et starre antal aklier, sam- .

menlegger sine aktier til et mindre an-
tal aktiar, udstedar fondsaktier, fusione-
rer med en anden juridisk enhed og |
den forbindelse bliver det forlseettende
selskab, skal (i hvert af disse tilfeelde)
antallet af ektier, der kan tegnes ved
udnyttelse af tegningsoptioneme, juste-
res forholdsmaessigt, sdledes at antallet
af aktler, der kan udstedes ved udnyt-
telse af tegningsoptioneme, forhajes el-
ler nedseeties, sa det svarer til det antal
aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsopticnerne forud for
sadan begivenheds indireaden og hav-
de deltaget i sddan begivenhed som
aktioneer,

2)

(i)

(i)

3)

Share C_apltal 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 sub-
scribed on exercise of the wamants
shall be reduced (downwards) to reflect
the situation where the wamant holder
had exercised the warrants iImmediately
before the capital decrease resolution.

In case the Company's share capital is
decreased by way of a distribution to
sharsholders at a price per share higher
than market vaiue, then the number of
shares which can be subscribed on ex-
ercise 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 entity,
then, in each case, tha number. shares
which can be subscribed on exercise of
the of wamants shall be proportionally
adjusted so that the number of shares
issuable upon exercise of the wamrants
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,
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4) Udbytte og tilbagekeb af aktier 4)

Hvis Selskabet i et.givent &r forud for
udnyttelsen af tegningsoptioneme ud-
lodder . dividende pé& tilsammen mere
end 20% af akliekapitalen eller filbage-
kaber aktier ti-en pris, der ligger mere
end 10% over aktiemes markedsvaerdi,
skal antallet af aktier, der kan tegnes
ved udnytielse af tegningsoptioneme,
jusieres for at kompensere for den ud-
vanding, der ville ske som falge af
ovennaevnte handlinger, i det omfang
udbytte eller tilbageksb af aktier over-
stiger de ovennzvnte greenser.

5) Omklassificeringer, etc. 5)

Hvis Selskabet pd noget tidspunkt skul-
le omkiassificere sine akfier eller delta-
ge | en fusion, hvor det bliver det ophe-
rende selskab, eller hvis Selskabet
spalies eller szlger alle eller neesten
alle sine aktier til et andet selskab eller
en anden enhed, skal der foretages
lovmaessig og forneden henseaetielse, i
henhold til hvilken tegningsoptionsin-
dehaveren derefter - ved udnyttelse af
sine tegningsoptioner - skal modtage
sadanne aktier, vaardipapirer eller an-
det, som tegningsoptionsindehaveren
ville have modtaget, hvis tegningsopti-
ons-Indehaveren havde udnyttet sine
tegningsoptioner forud for sddan en
begivenheds indtrasden og havde del-
taget i begivenheden som aktionaer.

6) Opsamlingsbesternmelse 6)

Hvis Selskabet pa noget tidspunkt fore-
tager =endringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
fiydelse pd tegningsoptionemes veerdi,
og som der ikke pa anden mdde er ta-
get hajde for | tegningsoptionemne, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-
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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 sub-
scribed on exercise of the warrants
shall be edjusted in order to compen-
sate for the dilutive effects of the above
actions to the extent that dividends or a
buy-backs of shares exceed the above
limitations.

Reclassifications ete.

in case the Company, at any time, re-
classifies .its shares or engages in a
merger and thereby becomes the dis-
continuing entity, or is divided or seils
all or -substantially all of its assets to
another corporation or entity, then law-
ful and adequate provision shall be
made whereby thereafter the warrant
holder shall receive upon exercise of
the warrants, those shares securities or
other ilems which the warmant 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
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§3.D.4

M

(i}

(iih)

(iv)

(v}

(vi)

(vi)

(viii)

nyitelse af tegningsoptioneme.
Kapitalforhajelse

Bestyrelsen skal effektuere kapital-
forhejelse(r) i det omfang og pa de(t)
tidspunkt{er), tegningsoptioneme ud-
nyttes.  Felgende skal gzelde | forbin-
delse med tegningen af aktier som fal-
ge af udnyttelse af tegningsoptionerne:

Selskabets aklioneerer skal ikke have
ret til fortegning;

der skal ikke finde betaling sted tii Sel-
skabet, nar aktieme tegnes, idel Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptionerne sva-
rende {il en udnyttelseskurs p& kr.
1.884,50 pr. aktiebelsb pa DKK 100;

aktierne skal vare omsatningspapirer
udstedt gennem Vaerdipapircentralen;

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

aktierne skal ikke veere underlagt no-
gen indlasningpligt;

der skal ikke galde begransninger i
aktiemes omsszettelighed, bortset fra
begreensninger, der matte falge af lov-
givningen eller kontraktmeessige for-
hold;

ret til udbytte og andre rettigheder i
Selskabet skal gaelde fra tegningstids-
punktet;

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

§3.D.4

)

(i)

(iii)

{v)

v

{vi)

{vii)

(viii)
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warrants,
Capital 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 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 recsived con-
sideration when issuing the wamants
corresponding o an exercise price of
DKK 1,894.50 per DKK 100 amount of
shares;

the shares shall be negotiable nstru-
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 thal arise pursuant to law or
confractual arrangements,

the right te 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)

§3.E

§3.E2

§3.E3

tegningsoptionsindehaveren skal bzere
alle omkostninger ‘i forbindelse med re-
gistrering af aktieme i Veerdipapircen-
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
pa baggrund af bemyndigelse fra maj
2002 (forlaenget i oktober 2002) tildelt
1.640.596 tegningsoptioner vederlags-
frit tit visse tegningsoptionsindehavere i
Cytomation, ~ Inc. {"Optionsinde-

‘haverne™). Tegningsoptioneme traader i

stedet for de tegningsoptioner, som Cy-
tomation, Inc. har udstedt og som Sel-
skabet har overtaget.

Udnyttelseskurs

Hver tegningsoption giver Oplionsinde-
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 nz:rmere
anfart | Tildelings-meddelelsen. Af de
udstedte tegningsoptioner kan i alt
50.160 aktier tegnes ti en pris pd kr.
2,00, 5.017 aktier tegnes til en pris pa
kr. 2,50, 509.431 aklier tegnes til en
pris pa kr. 22,48, 552.286 akfier tegnes
til en pris pa kr. 33,64, og 523.702 ak-
tier tegnes til en pris pa kr. 37,39.

Udnyttelse

Udnyttelse af tegningsoptioneme skal
ske inden Udigbstidspunktet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-

(iv)

§3.E

§3.E2

§3.E3
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the warrant holder shall bear all costs
pertaining to the shares becoming reg-
istered with the VP Securities Services,
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 "Hold-
ers”). The warrants replace the war-
rants issued by Cytomation, Inc. and
assumed by the Company.

Exercise Price

Each warrant entitles the Holder to sub-
scribe 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.

Exsrcise
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
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§3.E4

§3ES5

dre love og regler, som geelder for teg-
ningsoptioneme, og tegningsoptionerne
kan ikke udnyites, hvis Selskabet vur-
derer, at udnyttelsen ikke i al veesent-
lighed er i overensstemmelse med s&-
danne love og regler. Endvidere kan
tegningsoptioneme ikke udnyttes med
mindre aktieme udstedt pa baggrund af
tegningsoptioneme bliver registreret i
henhold til United States Securities Act
of. 1933 som senere eendret, eller sa-
fremt aktieme ikke registreres, at Sel-
skabet har vurderet, at udnyitelsen og
aktieudstedelsen er undtaget fra regi-
streringspligten i henhold tii Securities
Act.

Fremgangsmdade ved udnyttelse

Tegningsoptioneme udnyttes ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden til Selskabet Indsender
underskrevet tegningsliste med angi-
velse af det antal tegningsoptioner, der
enskes udnyttet, og bilagl det belsb
(inkl.  eventuel  aktieomsaetnings-
ogfeller kildeskat), som skal betales i
forbindelse med tegningen af aktierne
pa grundlag af tegningsoplioneme.

Kapltalforhajelse

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 forpliglet til at foranledige den
fomedne aktieudvidelse gennemfart
senest 60 dage efter udlgbet af det
regnskabsér, hvor der blev givet behg-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er behprigt regh
streret som aktionzer udleveres snarest
muligt efter, at kapitalforhejelsen er re-
gistreret i Erhvervs- og Selskabssty-
reisen.

§3.E4

§3.ES5
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with other laws and regulations applica-
ble to the warranis, 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 wamants 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 re-
quirements of the Securities Act.

Procedture of Exercise

The Holder shall exercise the warrants
by submitting an executed subscriplion
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 (in-
cluding any transfer- and/or withholding
taxes) in connection with the subscrip-
tion 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 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 Commaerce and Companies
Agency.
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§3ES

(i)

(i)

§3E7

(1)

(i

(i)

‘under visse omstsendigheder,

Bortfald

I det omfang Optionsindehaveren var
medarbe/der Selskabet eller et af dets
dafterselskaber den 1. juli 2002, bort-
falder tegningsoptioneme, hvis Opfi-
onsindehaveren afskediges som folge
af misligholdelse af sin ansezettelsesaf-
tale, som neermere defineret i warrant-
planen.

. I'det omfang Optionsindehaveren var

bestyrelsesmedlem i  Cytomation
agleller i Selskabet den 1. juli 2002,
bortfalder tegningsoptionerne, hvis be-
styrelsesmediemmet udtrazder af besty-
relsen i Cytomation ogleller Selskabet
s0m
neermere er defineret | wamantplanen.

lkke-udnyttade tegningsoptionerne
bortfalder endviders | det omfang, at
meddelelse om udnyttelse (tegningsli-
ste) ikke er kommet beherigt frem til
Selskabet senest pa Udlebsdaioen.
Denne tegningsoptionsordning og
eventuells ikke-udnyttede tegningsopti-
oner, der tildeles | henhold tit ordnin-
gen, borifalder saledes pa den i Tilde-

Jingsmeddelelsen definerede Udlsbsda-

to.

FfEndringer i vilkarene

Hvis Optionsindehaveren gnsker at ud-
nyite sine tegningsoptioner efter

at der er sket en forhejelse af Selska-
bets aktiekapitat med fortegningsret for
de eksisterende aktigneerer il at tegne
aktier til en lavere kurs end markeds-
kursen,

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible lan,

§3.E6

(i)

(iii}

§3E7

o))

0

(i)
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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 dis-
missed due to breach of his contract of
employment for cause, as further de-
fined in the Wamani 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 circum-
stancas as further defined in the War-
rant 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 wamrant plan and any unex-
ercised warrants granted hereunder ex-
pire 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-
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i)

(v)

9

2

)

(ii)
(iii)
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tegningsoptioner (bortset fra de teg-
ningsopfioner, der er omfattet af denne
warrantordning eller eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-
rende aktiongerer ti en lavere kurs end
markedskursen,

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

at der er sket en nedseettelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktioneerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

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

skal den i Tildelingsmeddelelsen fast-
satte Udnyttelseskurs ogleller akliean-
fal reguleres, sdledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onemes vzerdi, som den pAgzldende
begivenhed métte have medfert. Kom-
pensationen fastsasttes endeligt af en
revisor, der er udpeget af Selskabet.

Hvis en eller flere af tegningsoptioneme
udnyites efter aller i forbindelse med

- en fusion eller fission (spaltning) af Sel-

skabet,
Salskabets likvidation eller

andre tilsvarende @endringer i Selska-
bets kapitalstrukiur, herunder men ikke
begreenset il aandring | aktiemne styk-
sterrelse, retablering af aktiekapitalen,
sammenlaegning eller oprettelse af ak-
tieklasser;

er Optionsindehaveren berettiget til at

(iii)

(v}

v

@)

i)

(i)
(iii}

rants (except for the warranis com-
prised by this plan or any other em-
ployee 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 shal
be adjusted to the effect thal the Holder
receives a fair compensation for the de-
creasa 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 Jimited to a stock spiit,

reverse stock split, re-capitalisation,
combination or reclassification of stock;

the Holder shall be entitled to receive
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§3.E8

)

(2)

modiage tegningsoptioner i Selskabet
til en sendrst kurs (eller ved justering af
det tildelte antal tegningsoptioner) eller
i andre selskaber eller pa anden made
tileegges aktiver, -herundsr men ikke
begreenset til veerdipapirer, eller kon-
tanter, sdledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastszettes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsatning

Tegningsoptioneme kan ikke overdra-
ges eller geres til genstand for pant-
szting eller udlaag, medmindre andet
fremgar af §§ 3.E.8(2) and 3.E.8(3).

I det omfang Optionsindehaveren var
medarbejder | Selskabet eller et af dets
datterselskaber den 1. juli 2002 skal
felgende geelde: Ved Optionsindehave-
rens fratreaden (uanset arsag bortset
fra misligholdelse) forud for en eveniuel
barsnotering og for sa vidt tegningsop-
tionerne ikke er bortfaldet i henhold til §
3.E.8, ska! Optionsindehaveren tilbyde
de tildelte tegningsoptioner til Selskabet
eller en af Selskabet udpeget tredje-
mand fil en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og
aktiskursen beregnet pa grundlag af
Selskabets regnskabsmeessige indre
vaerdi | henhold til arsrapporten for det
senests regnskabsar med tillaeg af Sel-
skabets overskud for pericden fra det
igangveerende regnskabsérs begyndel-
se og {il og med det [ forhold til den be-
givenhed, der har udlest tibudspligten,
senest udlgbne kvartal. Den saledes
opgjorte indre vaerdi skal tillegges
goodwill, der vaerdiansaettes endeligt af
en af Seiskabet udpeget vathaangig re-
visor pa grundlag af skattemyndighe-
dernes tl enhver tid gzeldende bereg-
ningsmodel for goodwill. Hvis den séle-
des opgjorte vaerdi er nul eller.negativ,
sker overdragelse vederiagsfrit.

§3.E8

M

(2)
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warrants in the Company at a new pﬁce
(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 His 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,
warranis granted shall be offered by the
Holder to the Company or any person
designated by the Company al 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 annua!l 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 recenfly expired quarter in
which the event that triggered the obli-
gation to offer the shares for sale oc-
curred. 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
fram 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

(4)

§3.E9

§3.F

§3.F.1

I det omfang Optionsindehaveren var
bestyrelsesmedlem i  Cytomation
og/eller i Selskabet den 1. juli 2002,
skal foregdende afsnit ogsa finde an-
vendelse i tilfeelde af Optionsindehave-
rens udiraaden af bestyrelsen i Cytoma-
tion ogleller i Selskabet, og for s& vidt
tegningsoptionerne ikke er bortfaldet i
henhold til § 3.E.6. Hvis imidlertid Opti-
onsindehaveren efter dennes udtreeden
fra bestyrelsen fortsat er ansat | Cyto-
mation eller Selskabet, skal alene det
foregdende afsnit finde anvendelse.

Ved overdragelse af mindst 50 % af
Selskabels 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) eller kreeve udnyttelse af tidel-
te tegningsoptioner (i s& fald kan udnyt-
telse ske uden for Udnyttelsesperio-
den). Optionskursen skal svare til den
kurs, som tredjemand skal betale for da
pageeldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsaite udnyt-
telseskurs. Hvis aktieme erhverves ef-
ter pékrav om Optionsindehaverens
udnyttelse, skal aktiekursen svare til
den kurs, som tredjemand skal betale
for de pagesidende aktier.

Fuldstaen&igt warrantprogram 2002
Ovenstiende vilkdr gengiver hoved-
treekkene i de i henhold il Optionspla-
nen og Tildelingsmeddelelsen geelden-
de vilkdr for tegningsoptioneme.
Warrant til medarbéjdere udstedt i
henhotd til § 3.B den 30. april 2003
(2003- program)
Antal og betaling

Bestyrelsen har i april 2003 pa bag-

(3)

(4)

If the Holder was a director in the Sub-
sidiary andfor 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, pro-
vided that the warrants have not ex-
pired pursuant to article 3.E.6. If how-

-ever, following the Holder's resignation

or dismissal as a director, the Holder
remains as an employee in the Com-
pany or the Subsidiary, only the pre-
ceding paragraph shall apply.

In the event of a transfer of at least 50%
of the Company’s shares o a third par-
ty, 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 ex-
ercise can take place outside any Exer-
cise Period). The price for the warrant
shall correspond to the price payable by
any third party for the shares in ques-
fion less the exercise price stated in the
Grant Notice. If the Holder acquires the
shares subsequent fo the requested
exercise, the price for the shares shall
correspond to the price payable by any
third party for the shares in question.

§ 3.E.9 Complete Warrant Program 2002

§3.F

§3.F.1
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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 Conslderation

Under the authority granted in May
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§3.G

- §3.G.1

§3H

§3.H.1

grund af bemyndigelse fra maj 2002, jf.
vedieegterries § 3.B, tildelt visse med-
arbejdere  (Medarbejderen) 161.989
tegningsoptioner.

For sa vidt angér szerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere geeldende.

De pageeldende vilkar gengiver hoved-
traeekkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen {tegningsoptioner) 2003,

Warrant til medarbejdere udstedt i
henhold tit § 3.B den 20. august 2004

{2004-program)
Antal og betaling

Bestyrelsen har | august 2004 pa bag-
grund af bemyndigelse fra maj 2002 jf.
vedtaegternes § 3.B tildelt visse medar-
bejdere (Medarbejderen} 500.000 teg-
ningsoptioner,

For sa vidt angér seerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere gzeldende.

De pagaeidende vilkar gengiver hoved-
traekkene | den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildefing af tegningsoptioner
med tilharende plan for warrantordnin-
gen (tegningsoptioner) 2004.

Warrant til medarbejdere udstedt i
henhold tll § 3.B den 28. oktober
2005 '

{2005 Program)

Antal og betaling

Bestyrelsen har i november 2005 pa
baggrund af bemyndigelse fra 23. sep-

§3.6

§3.6.1

§3H

§3H1
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2002, cf. article 3.B, the Board of Direc-
tors has granted in April 2003 161,989

warrants.

As regards the specific conditions arti-
cles 3.C.2 through 3.C.9 will apply.

The conditions reflect the principal fea-
tures of the Agresment between the
Company and the Employee on the

‘successive grant of warrants together

with & plan for the warrant program
2003.

Warrants Issued to Employees Pur-
suant fo Article 3.B on 20 August
2004

b

{2004 program)
Quantity and Consideration

Under the authority granted in May
2002, cf. article 3.B, the Board of Direc-
fors has granted in August 2002
500,000 warrants. -

As regards the specific oo_nditlor_\s arti-
cles 3.C.2 through 3.C.9 will apply.

The conditions refiect 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 wamant 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
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4.1

4.2

43

4.4

45

4.6
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tember 2005 f. vedtaglernes § 3.B ti-
delt visse medarbejdere (Medarbejde-
ren) 500.000 warrants (tegningsoptio-
ner}.

For sa vidt angédr de naermere vilkar
finder §§ 3.C.2 til 3.C.9 tilsvarende an-
vendelse,

De pégeeldende vilkdr gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen indgdede aflale om
successiv tildeling af tegningsoptioner
med titharenda plan for warrantordnin-
gen (tegningsoptioner) 2005.

Selskabets aktier

Altiernes udsiedelse

Aktiene udstedes gennem Veerdipapir- -

centralen,
Aktiernes palydende

Aktiemes palydende er kr. 2,00.

Veerdipapirstatus

Aktierne er omssetningspapirer.
Aktiabog

Vaerdipapircentralen skal fere en for-
tegnelse over samtlige Selskabets akti-
ar (aktiehog).

Navnenotering

Aktiene skal lyde pa navn, kan kun .

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

Stemmeret

§4.

4.1

42

4.3

44

4.5

4.6

23 September 2005, cf. Arlicle 3.B of
the Aticle of Association, granted cer-
tain employess (the Employee)
500,000 warrants (stock options).

As regards the specific conditions arti-
cles 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
Cption program 2005.

Shares
Issue of Shares

Shares shall be issued by the Danish VP
Securities Services.

ﬁomfna_! Amount

The nominal amount of each share is
DKK 2.00.

Status

The shares are negotiable Instruments.
Share Register

The Danish Securities Centre shall
keep a register of all the shares in the
Company (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
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(1)

2)

4.7

4.8

§5.

5.1

5.2

Til hvert aktiebelsb pa kr. 2,00 er knyt-
tet én stemme.

Stemmeretten kan udeves ved fuld-
meegtig, der Ikke behgver at vesre akii-
onzer, pa betingelse af, at den nzevnte
fuldmaegtig godtger sin ret tit at deltage
i generalforsamlingen ved forevisning
af adgangskort og ved fremleeggelse af
en skrifllig, dateret fuldmagt.

Omsaettelighed

Der gaider ingen indskraenkninger i ak-
tiemes omsaettelighed, bortset fra ind-
skreenkninger som matte felge af lov el-
ler aftale.

Udbetaling af udbytte

Udbytte udbetales med frigorende virk-
ning for Selskabet i overensstemmelse
med aktieselskabslovens regler. Vaer-
dipapircentralen forantediger det dekla-
rerede udbytte udbetalt via et kontofa-
rende pengeinstitut til de aktionaerer,
der pa tidspunktet for udbetatingen er
registreret 1 Veerdipapircentralen. Ret-
ten til udbytte foreeldes 6 ar efter for-
faldsdagen. ‘

Selskabets generalforsamling

Sted

Generalforsamlinger afholdes i Glo-
strup Kornmune elier andet sted i Stor-
kabenhavn.

Termin

Ordinzer generalfersamling skal afhol-

des inden udgangen af hvert ars maj
maned.

(1)

@)

4.7

4.8

§5.

5.1

52
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Each nominal share amoun{ 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 regis-
fared at the Danish VP Securities Ser-
vices at the time of the payment. The
right to dividends shall' become obso-
lete five years after the date of pay-
ment.

Genaral Meatings

Place

General mesetings 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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(3)
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Ekstraordinzer generalforsamling

Der skal afholdes ekstraordineer gene-
ralforsamling, nar det - {il behandling af
et bestemt emne —

besiuttes af en generalforsamling, eller

skrifligt kreeves af aktionzerer, der ejer
en tiendedel af aktiekapitalen,

samt, nér det - som hensigtsmaessigf -

besluttes af bestyrelsen, eller

kreeves af en ravisor for Selskabet.

Hvis der ikke er meddell leengere frist
af den, som har besluttet eller kraevel
den ekstraordineere generalforsamling
afholdt, skal der indkaldes til denne in-
den for en frist af to uger. Fristen lgber
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-
taget af Selskabet.

Indkaldelse

Generalforsamling indkaldes af besty-
relsen med [kke mere end 4 ugers og
ikke mindre end 8 dages varsel, be-
kendigereisesdagen og generalfor-
samlingsdagen medregnet.

Bekendigorelse med angivelse af
dagsorden skal ske pr. brev til hver en-
kelt aktionzer.

| indkaldelsen skal angives, hvilke em-

53
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(2)
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Extraordinary Genera! Meetings

An extraordinary general meeting shail
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 appropriéte:-

decided by the Board of Directors; or

demanded by an asuditor of the com-
pany. '

Notice of an extraordinary general mee-
ting shall be given within two weeks un-
less a fonger 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 deci
sion 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 mestings with a maximum no-
tice of four weeks and a minimum ho-
tice of eight days including the day of
the announcement and the day of the
general meeting.

The announcement shall include an
agenda and shall be made by letter o
each shareholder.

Notices shall specify the Issues to be
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ner der skal behandles p4 gene-
ralforsamlingen. Safremt der pa gene-
ralforsamiingen skal behandles forslag,
til hvis vedtagelse der krasves kvalifice-
ret flertal, herunder forsiag tit ved-
teegtsaandringer, skal forslagets vee-
sentligste indhold angives.

(4) Bestyrelsen skal give meddelelse om (4)
indkaidelsen tii Selskabeis og, hvis
Selskabet er moderselskab, it koncer-
nens medarbejdere, hvis disse har af-
givet meddelelse til bestyrelsen efter
aktieselskabslovens § 177, stk. 1, 2.
pkt.

5.5, Adgangskort 5.5.

Enhver aktioneer er berettiget til at me-
de og stemme pa generalforsamlingen,
nar vedkommende senest 5 dage for
dennes afholdelse har anmodet om et
adgangskort lil generalforsamlingen.
Adgangskort udstedes til den, der ifglge
aktiebogen er noteref som aktionzer.
For aktioneerer, der ikke er noteret i ak-
tiebogen kraeves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gamme! depotudskrift fra Veerdipapir-
centralen eller det kontoferende penge-
institut (depotstedet) som dokumentati-
on for aktiebesiddelsen tilige med en
skriftlig erkizering fra aktionzeren om, at
denne ikke efter udfeerdigelsen af ud-
skriften har afhaendet sine aktier eller
agter at gore dette, for generalforsam-
lingen er afholdf. Medmindre aktionas-
ren angiver, hvortil adgangskort anskes
sendt, skal adgangskortet athentes pa
Selskabets kontor senest dagen inden
generalforsamlingen,.
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considered at the general meeting in
question. Where the general meeting is
to consider a proposal requiring a quali-
fled majority to be adopted, including a
proposal to amend the Articles of Asso-
ciation, the nolice shall specify such
proposal in all essentials.

The emp‘loyees of the Company 'and.

where the Company is a parent com-
pany, the employees of the group shall
be notified by the Board of Directors of
the general meeting to' be held, pro-
vided that such employees have noti-
fied 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, thaf the shareholder
has applied for an admission ._carﬁ to
such General Meeting no later than five

‘days prior therete. Admission cards

shall be issued to anyone who Is regis-
tered as a shareholder in the Com-
pany's Register of Shareholders. Any
shareholder who is not so. registered
may obtain an édmission card by sub-
mitting a depository transcript issued no
more than five days earlier by the Dan-
ish VP Securities Services or the de-
pository bank (custodian bank) to do-
cument the shareholding together with
a written stalement from the share-
holder to the effect that after the date of
issue of the transcript he has not sold
his shares nor does he intend fo do so
before the General Meeting has been
held. Untess 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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Fremizeggelse af dokumentation

Bestyrelsen ska! senest otte dage fer
generalforsamlingen fremlazgge til ef-
tersyn for aktionzzremne pd Selskabets
kontor,

dagsordenen og

de fuldst=endige forslag, samt

for den ordinsere generalforsamlings
vedkommende - tillige evl. koncem-
regnskab og arsrapport med revisions-
pategning og ledelsesberetning.

Forslag fra aktionsereme

En aktionzer har ret {il at fa et bestemt
emne  behandlet péa general-
forsamiingen, 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.

En aktionzer kan paregne at f4 et be-
stemt emne behandlet pa den ordinasre
generalforsamling, safremt aktionaeren
skriftligt fremsaetter krav herom over for
bestyrelsen inden to maneder efter
regnskabsdrets udlab.

Dagsorden

P4 den ordineere generalforsamling

skal evt. koncemregnskab og &rsrap-
port med revisionspategning og ledel-
sesberetning fremlaegges og. felgende
foretages:

Beretning om Selskabets virksomhed.

5.6

{i)
(i)

(81) |

5.7

(1)

()

5.8

(a)

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
meeting, the annual report and the con-
solidated financial statements, if any,
with the auditors’ report-and the direc-
tors' and officers’ report.

Shareholders’ Proposals

All shareholders are enfitled 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
meeling if submitting a written request
in such respect lo the Board of Direc-
tors within two menths after the expiry
of the accounting year.

Agenda

At the annual general meeting the an-
nual report end the consolidated finan-
clal statements, if any, with the auditors’
report and the directors' and officers’
report shall be submitted, and the fol-
lowing items shall be included on the
agenda:

Report on the Company's activities dur-
ing the past financial year.
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Foreleaggelse til godkendelse af ars-
rapport og koncernregnskab med revi-
sionspategning til godkendelse samt
ledelsesberetning.

Meddelelse af decharge for bestyrelse
og direktion,

Forelaeggelse af forslag om anvendelse
af overskud eller deekning af tab | hen-
hold til den godkendte arsrapport.

Valg af medlemmer ti! bestyrelsen.
Valg af revisor.

Beslutning om ratihabering af tegnings-
optioner tildelt af bestyrelsen i medfor
af§3.B.

Bemyndigelse fil kab af egne aktier.
Dirigent

Forhandlingerne pa generalforsamlin-
gen ledes af en dirigent, der udpeges af
bestyrelsen. Dlrigenten afger alle
spergsmal vedrerende emnernes be-
handlingsmade, stemmeafgivning og
resultatet heraf.

Beslutningskompetence

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

Stemmeflertal

Generalforsamlingen treeffer besiutning
ved simpelt stemmefiertal, medmindre
andet falger af lovgivningen eller af

Selskabets vedteegter.

Referat

(b)

(©)

(d)

(e}

(f)

{0}

(h)

5.9

5.10

5.11

5.12

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 obliga-
tions.

Submission of proposal for allocation of
profits or balancing of losses as shown
in the annial report adopted.

Election of Directors.

Appointment of Auditor(s).

Submission of proposal for rafification
of warrants granted by the Board of Di-
rectors pursuant to article. 3.B,
Authorisation to buy own shéres.
Chairman

A Chairman appointed by the Board of
Directors shali preside over the pro-
ceedings at general meetings and de-
cide upon all guestions of procedure,
voting and voting results,

Competence

At general meetings only resolutions in-
cluded on the agenda may be passed.
Maijority of Votes

At general meetings resolutions shall be
decided by simple majority of votes un-
less otherwise prescribed by law or the

Articles of Assoclatlon.

Minutes

287134




§6.

6.1

)

2)

(i}

(i)

(iii)

(v)

JCompanies\Dako\DK Dako ASWedtaegter\2006-08-24 Vedtmgtar 1_Dako.doc

Et referat af generalforsamiingen ind-
feres i Selskabets forhandlingsprotokol.
Referatet skal underskrives af dir-
genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammenssetning

Til Selskabets bestyrelse vaslger gene-
raiforsamlingen mindst tre og hojst syv
mediemmer.

Udover de af generalforsamlingen valg-
te medlemmer i henhold il § 6.1() har
medarbejderne i Selskabet og dets dat-
terselskaber ret til at udpege tre med-
lemmer til Selskabets bestyrelse efter
falgende regter:

To medlemmer udpeges af og blandt
de medarbejdere, der pa udpegelses-
tidspunktet har vaeret ansat i Selskabet
eller et af dets danske datterselskaber |
hele det forudgdende &r.

Et medlem udpeges af og blandt de
medarbejdere, der pd udpegelsestids-
punktet har vaeret ansat i et af Selska-
bets amerikanske datterselskaber | hele
det forudgaende ar.

Udpegelsen af bestyrelsesmedlemmer i
henhold tit § 6.1(2) skal naermere ske
efter en analogi af regleme i aktiesel-
skabslovens § 49, stk. 3 eller efter en
alternativ vaigprocedure, som er fore-
slaet eller tiltrddt af Selskabet og ac-
cepteret blandt medarbejdeme i Sel-
skabet og dets danske datterselskaber.

Retten til at udpege bestyrelsesmed-
lemmer ifglge § 6.1(2) er til enhver tid

§6.

6.1

1

)

@i

(ii)

(iii}

(iv)

‘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 meeling and
the chairman of the Board of Directors.

- Board of Directors

Composition

The genéral 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 arlicle
6.1(i) the employees of the Company
and its subsidiaries shall be entitled to
appoint, from and among the em-
ployess, 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 sub-
sidiaries of the Company throughout the
year immediately preceding the ap-
pointment,

The appointment of directors pursuant
to article 6.1(2) is to be camied out by
analogy with Section 49.3 of the Danish
Companies Act or by an altemative
election procedure suggested or al-
lowed by the Company and accepted
by the employees of the Company and
its Danish subsldiaries.

The right to appoint directors pursuant
to article 6.1(2) shall always be condi-
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betinget af, at generalforsamlingen har
valgt mindst seks- bestyrelsesmediem-
mer. -

Reften til at' udpege bestyrelses-
mediemmer i henhold til § 6.1(2)} bort-
falder, og de wudpegede besty-
relsesmedlemmer udtreeder af besty-
relsen pé det tidspunkt, hvor medarbej-
deme i Selskabet og dets danske dat-
terselskaber matte tage skridt til en ja-
Inej-afstemning med henblik pa at veel-
ge koncernrepraesentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgar pa hvert ars
ordinzere generalforsamling, men kan
genveelges. :

Formand og naestformand

Bestyrelsen veelger blandt sine med-
lemmer en formand.

Bestyrelsen kan valge en neest-
formand, der | formandens fraveer i en-
hver henseende traeder | formandens
sted.

Beslutningsdygtighed
Bestyrelsen er beslutningsdygtig, nar

quorum foreligger. Quorum foreligger,
nér over halvdelen af bestyrelsesmed-

lemmerme er til stede.

Stemmeflerial

Bestyrelsen freeffer besiutning ved sim-
pelt stemmeflertal. | tilfaelde af stemme-
lighed ger formandens stemme udsla-
get.

(v}

6.2

6.3

(1)

)

6.4

6.5

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
meseting shall resign at each annual ge-
neral meeting but shall be eligible for
re-election. -

Chalrfnan and Vice Chaiman

The Board of Directors shall elect their
chairman from among themselves.

The Board of Directors may choose lo
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 Direclors has power to re-
solve on an issue when a quorum ex-
ists. A quorum is deemed to exist when
more than half of the directors are pre-
sent,

Majority of Votes
At board meetings resolutlons shafl be
decided by simple majority of votes.

The chairman shall have the casting vo-
te in a situation of equality of votes.
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6.7

6.8

6.9

§7.

7.1

7.2
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Forretningsorden

Bestyrelsen treeffer ved en forrel-
ningsorden neermere bestemmelse om
udferelsen af sit hverv.

Referat

Et referat af hvert bestyrelsesmode
skal indferes | Selskabets forhandlings-
protokol, Referatet skal underskrives af
samtlige bestyrelsesmediemmer.

Bestyrelseshonorar

Bestyrelsesmedlemmeme oppebzaerer
et arligt honorar, hvis starelse fastsast-
tes i arsrapporten for det pagasidende
ar.

Corporate Governance

Bestyrelsen skal udarbejde og lebende
ajourfare et regelsast for god selskabs-
ledelse — Corporate Governance — for
Selskabet.

Selskabets direktion

Sammenszetning

Bestyrelsen ansaetter en direktion Be-
stdende af 1-3 direkterer. Hvis direk-
tionen bestar af flere direktarer, skal én

af disse udnzevnes til administrerende
direktar.

Kompetencefordeling

" Hvis direktionen bestar af flere direk-

tarer, skal regler for direktaremes ind-
byrdes kompetence og for-
retningsforelse fastleegges af besty-
relsen i en instruks til direktionen.

6.6

6.7

6.8

6.9

§7.

7.1

7.2

Rulés 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 Govemnance

The directers shall draw up and on an
on-going basis update a code of prac-
tice for Corporate Governance 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 shali be
appointed chief executive officer.

Powers

Where more_than one officer is em-
ployed, rules specifying thelr respective
powers and the performance of their
duties shalf be laid down by the Board
of Directors in a set of written instruc-
tions to the the Board of Officers.
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7.3

§8.

§9.

9.1

9.2

9.3

§ 10.

10.1

10.2
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Prokura

Bestyrelsen kan meddele prokura, en-
kel eller kollektiv.

-Selskabets tegningsregel

Selskabet tegnes af forrmanden eller
nasfformanden for bestyrelsen | for-
ening med en direktar, eller af forman-
den eller nesstformanden for bestyrel-
sen | forening med to bestyrelsesmed-
lemmer.

Selskabets revision

Sammensaetning

Revision foretages af én eller io revi-
sorer, der skal vaere statsautoriserede.
Valgmaden

Revisor valges af den ordinzere gene-

_ rafforsamling for et &r ad gangen.

Revisionsomfang

Det péhviler reviser at revidere ars-
rapporten i overensstemmelse med god
revisionsskik.

Seiskabets regnskab

Regnskabsaret

Selskabets regnskabsar er kalender-
aret.

Opgerelsesprincipper
Selskabets arsrapport udarbejdes un-

der omhyggelig hensyntagen fil tilste-
deveerende aktiver og forpligtelser og

7.3

§ 8.

§9.

9.1

9.2

9.3

§ 10,

101

10.2

Powers of Procuration

The Board of Directors may grant pow-
ars of procuration to one person alone
or more persons jointty.

Signature Rutes

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 account-
ants.

Appointment

The auditor({s} shall be appointed by the
annual general meeting for one year at
a time. '

Audit Scope

The annual report shall be audited by
the auditor{s} in accordance with gen-
erally 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 liabllities of
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10.3

under foretagelse af de efter bestyrel-
sens sken fompdne afskrivninger og
hensatte forpligtelser med sigte pa, at
arsrapporten giver et retvisende billede
af Selskabets og evt. koncemens akti-
ver og passiver, den finansielle stilling
samt arets resultat.

Disponering = af - d&rets  over-
skudfunderskud

Arets overskud/underskud sammen-
leegges med overskud/underskud, som
er fremfert fra tidligere &r. Fremkommer
der herved et disponibelt overskud,
henizegges heraf tl Selskabets reser-
ver, hvad der er nadvendigt efter Sel-
skabets finansielle stilling og forvent-
ninger til fremtiden. Det resterende di-
sponible overskud anvendes efter ge-
neralforsamlingens nsermere bestem-
melse, dog ma generalforsamlingen k-
ke beslutte udbetaling af hejere udbytte
end foreslaet eller tiltradt af bestyrel-
sen,

00000

10.3

the Company and the depreciation,
amorlisations 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 iiabilities, financial
position and result of operations for the
year. : :

Allocation of Profits or Ba!ancing 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 pros-
pects shall be transferred to the re-
serves. 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.

--p0000--

Séledes vedtaget pd bestyrelsesmedet den 24, Adopted at the board meeting on 24 August
august 2006. 2006.

§ 3.1 aendret i henhold til bestyrelsens beslutning Article 3.1 has been amended according to the

af 24. august 2006 og i henhold tit bemyndigeise, resolution made by the Board of Directors on 24

if. § 3.B. August 2006 and according to authorisation, cf.
article 3.B.

i /?
WAl Y
Vibeke Holst-Andersen
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Den 24. august 2006 blev de nedenfor anferte
beslutninger truffet af bestyrelsen |

Dako A/S
{CVR No. 26 51 99 50)
{"the Company™)
per capsulam. per capsulam.
béltagere: ‘Particlpating:

Fra bestyrelsen:

Sonnich Fryland (formand)
Terje Kalland

Vigge Harboe

Kurt Anker Niglsen

Steven P. Novak

Jesper Lohse

Joel Weisenberger
Camilla Schmidt

Fra direktionen:
Patrik Dahlén
Leif Norgaard
Fra revisor:
Ingen

Andre deltagere:
Ingen

Afbud:
Ingen

Der forela falgende dagsorden:
1. Formalia
2. Kapitalforhejelse som felge af udnyt-
telse af warrants tildelt i februar og
marts 2003

On 24 August 2006, the resolutions re-
corded below were passed by the Board of
Directors in '

From the Board of Directors:
Sonnich Fryland (Chairman)
Terje Kalland

Viggo Harboe

Kurt Anker Nielsen

Steven P. Novak

Jesper Lohse

Joel Weisenberger

Camilla Schmidt

From the Board of Management:
Patrik Dahlén

Leif Nergaard

From the Auditor of the Company:
None

Other participants:
None

Excused:
None

The agenda contained the following items:

1. Formalities

2. Capital increase following exercise of
warranis granted in February and
March 2003
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Dokumentationsliste

Folgende dokumenter var blevet forelagt besty-
relsen fer modet:

1. Referat af bestyrelsesmodet afholdt
den 28. februar 2003,

2. Referat af bestyrelsesmadet afholdt
den 28. marts 2003,

3. Plan for Cytomation, Stock Option.

Program i DakoCytomation A/S {teg-
ningsoptioner) 2002,
4. Standard ombyiningsmeddelelse, og
5. Tegningsliste {meddelelse om udnyt-
telse). '

_Ad1 Formalia

Formanden besluttede, at bestyrelsen var be-
sIutﬁinngygtig i relation tif beslutningsforslaget
anfort i dagsordenen.

Ad 2 Kapitalforhojelse som folge af udnyt-
telse af warrants tildelt i februar og
marts 2003

Formanden henviste til bestyrelsens beslutnin-
ger af hhv. 28. februar 2003 og 28. marts 2003,
hvor bestyrelsen havde baslutiet at tildele Cy-
tomation-medarbejderne tegningsoptioner
(overtagelse af Cylomalion aktieoptioner).
Formanden henviste endvidere til § 3.E | Sel-
skabets vedtzgter.

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra
Marlene Bentino sammen med indbetaling af i
alt DKK 252.915,25 svarende fil 7.525 aktier

List of Documents:

The following documents had been made
avallable to the directors before the discus-

sions:

1. Minutes from the board meeting
dated 28 February 2003,

2. Minutes from the board meeting
dated 28 March 2003,

3. Plan for Stock Option Programme in
DakoCytomation A/S (Share Options
2002), ‘

4, Form Replacement Stock Options
Grant Notice, and

5. Subscription list {Notice of Exercises)

Re 1 Formalities

RULED by the Chairman that the Board of Di-
rectors was quorate and accordingly that the
Board of Directors could lawfully transact the
business contained in the agenda.

Re 2 Capltal increase following exercise
of warrants granted in February
and Marts 2003

The Chairman referred to the Board of Direc-
tors' decislons of 28 February 2003 and 28
March 2003 respectively with related docu-
mentation, according to which the Board of
Directors had granted the Cytomation em-
ployees warrants (assumption of Cytomation
Stock Options). Further the Chairman re-
ferred to section 3.E in the Artidles of Asso-
clation.

The Chairman informed that the Company
had received duly executed subscription list
from Ms. Marlene Bentino together with pay-
ment of a total of DKK 252,915.25 corre-
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med palydende pa DKK 2 il kurs 1.680,50

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra Lu-
ke Santangelo sammen med indbetaling af i alt
DKK 674.351,04 svarende til 20.064 aktier med
palydende pa DKK 2 til kurs 1.680,50

Formanden oplyste endvidere, at Selskabet
havde modtaget komrekt underskrevet tegnings-
liste fra Luke Santangelo sammen med indbe-
taling af DKK 12.542,50 svarende til 5.017 ak-
tier med palydende p& DKK 2 til kurs 250.

Formanden oplyste endvidere, at Selskabet
havde modtaget korrekt underskrevet tegnings-
liste fra Luke Santangelo sammen med indbe-
taling af DKK 100,320 svarende til 50.160 akti-
er med palydende pa DKK 2 til kurs 200.

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra
John Sharpe sammen med indbetaling af i alt
DKK 404.630,79 svarende tit 12.039 akfier med
péalydende pa DKK 2 til kurs 1.680,50

Formanden oplyste endvidere, at Selskabet
havde modiaget komekt underskrevet tegnings-
liste fra John Shampe sammen med indbetaling
af DKK 299.653,50 svarende til 8.025 aktier
med palydende pa DKK 2 til kurs 1.867.

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra
Steve Novak sammen med indbetaling af DKK
112.358,40 svarende til 5.016 aktier med paly-

sponding to 7,525 shares each In the nominal
amount of DKK 2 at a price of 1,680.50.

The Chairman Informed that the Company
had received duly executed subscription list
from Mr. Luke Santangelo together with pay-
ment of a total of DKK 674,351.04 corre-
sponding to 20,064 shares each in the nomi-
nal amount of DKK 2 a! a price of 1,680.50.

The Chairman further informed that the Com-
pany had received duly executed subscription
list from Mr. Luke Santangelo together with
payment of DKK 12,542.50 comesponding to
5,017 shares each in the nominal amount of
DKK 2 at a price of 250.

The Chairman further informed that the Com-
pany had received duly executed subscription
list from Mr. Luke Santangelo together with
payment of DKK 100,320 corresponding to
50,160 shares each in the nominal amount 6f
DXK 2 at a price of 200.

The Chairman informed that the Company
had received duly executed subscription list
from Mr. John Sharpe together with payment
of a total of DKK 404,630.79 corresponding to
12,039 shares each in the nominal amount of
DKK 2 at a price of 1,680.50.

The Chaiman further informed that the Com-
pany had received duly executed subscription
list from Mr. John Sharpe together with pay-
ment of DKK 299,653.50 corresponding to
8,025 shares each in the nominal amount of
DKK 2 at & price of 1,867. '

The Chairman informed that the Company
had received duly executed subscription list
from Mr. Steve Novak together with payment
of DKK 112,358.40 comresponding to 5,016
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dende pa DKK 2 til kurs 1.120.

Formanden oplyste, at Selskabet havde mod-
taget karmekt underskrevet tegningsliste fra Eric
von Seggern sammen med indbetaling af DKK
179.760 svarende tit 8.025 aktier med paly-
dende pa DKK 2 til kurs 1.120.

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra
Dawn Mayer sammen med indbelaling af DKK
629.216 svarende til 28,090 aktier med pély-
dende pa DKK 2 til kurs 1.120.

Formanden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra
George Malachowski sammen med indbetaling
af DKK 448.000 svarende til 20.000 aktier med
palydende pa DKK 2 til kurs 1.120.

Fofménden oplyste, at Selskabet havde mod-
taget korrekt underskrevet tegningsliste fra lan
Goudie sammen med Indbetaling af DKK
187.334,78 svarende til 5.017 aktier med paly-
dende pa DKK 2 til kurs 1.867.

Formanden oplyste, at Selskabet havde mod-
taget komekt underskrevet tegningsiiste fra
Hongyan Zhang sammen med indbetaling af
DKK 191.778,24 svarende tll 5.136 aktier med
palydende pa DKK 2 til kurs 1.867.

Formanden henviste til bemyndigelsen vedta-
get pa ordineer generalforsamling den 28. no-
vember 2002, hvormed bestyrelsen er bemyn-
diget til at forheje Selskabets akllekapital ved

shares each in the nominal amount of DKK 2
at a price of 1,120, -

The Chairman informed that the Company
had received duly executed subscription list
from .Mr. Eric von Seggem together with
payment of DKK 179,760 corresponding to
8,025 shares each in the nominal amount of
DKK 2 at a price of 1,120.

The Chairman informed that the Company
had received duly executed subscription list
from Ms. Dawn Mayer together with payment
of DKK 628,216 corresponding to 28,090
shares each In the nominal amount of DKK 2
at a price of 1,120,

The Chairman informed that the Company
had received duly executed subscription: list
from Mr. George Malachowski together with
payment of DKK 448,000 corresponding to
20,000 shares each in the nominat amount of
DKK 2 at & price of 1,120. '

The Chalrman informed that the Company
had received duly executed subscription list
from lan Goudie together with payment of
DKK 187,334.78 corresponding to 5,017
shares each in the nominal amount of BKK 2
at a price of 1,867.

The Chairman informed that the Company
had received duly executed subscription list
from Ms. Hongyan Zhang together with pay-
ment of DKK 191,778.24 comespending to
5,136 shares each in the nominal amount of
DKK 2 at a price of 1,867. '

The Chairman referred to the autharisation
adopted at the Annual General Meeting 28
November 2002 according o which the Board
of Directors is authorised to increase the
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udnyttelse af tegningsretter uden fortegnings-
ret. Formanden henviste til bestyrelsesbeslut-
ningerne af 28. februar 2003 og zendret den
28. marts 2003, som indeholdt vilkarene for
tegning af kapitalforhgjelseme.

Pa denne baggrund foreslog formanden, at
Selskabets aktiekapital forhajes fra DKK
78.323.520 med | alt DKK 348.228 til DKK
78.671.748. ’

Punktet blev draftet.

Bestyrelsen besluttede at fbrhﬂje aktiekapitalen
med DKK 348.228.

Bestyrelsen besluttede desuden at bemyndige
Vibeke Holst-Andersen tit at aendre Selskabets
vedizegter, sdledes at kapitalforhgjelsen frem-
gér heraf, samt anmelde kapitalforhejelsen til
Erhvervs- og Selskabsstyrelsen,

Company’s share capital without conferring
pre-emption- rights- upon the existing share-
holders upon the exercise of wamants. The
Chairman referred fo-the Board Resolution
dated 28 February 2003 outlining the condi-

tions for the stbscription to the share capital.

On this basis, the Chairman suggested that
the share capilal was increased from DKK
78,323,520 by DKK ﬁ48.228 to DKK
78,671,748,

The issue was discussed.

RESOLVED to pass a resolution to increase
the share capital by DKK 348,228.

RESOLVED FURTHER to authorise Ms.
Vibeke Holst-Andersen o amend the Articles
of Association reflecting the capitel increase
including filing of the capital increase with the
Danish Commerce and Companies Agency.

! bestyrelsen/Board of Directors

Terje Kalland

birbdid =42

JeSper Lohse Joel Weisenberg

Kurt Anker Nielsen Steven P. Novak

Camilia Schmidt
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VEDTAGTER
FOR

Dako AIS
(CVR-pr. 26 51 99 50)
("Selskabet™)
—ooloo—

§1. Selskabets navn og hjemsted §1.
1.1 Navn 1.1

Selskabets navn er Dako A/S. Selska-
bet driver tillige virksomhed under bi-
navnet DakoCytomation A/S (Dako
A/S).

1.2 Hjemsted 1.2

Selskabets hjemsted er Glostrup kom-
mune.

§2.  Selskabets formal . §2.

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. Seiskabets kapital §3.
3.1 Aktickapitalens storrelse 3.1

Selskabets aktiekapital er  kr.
78.671.748,00.

3.2 En aktleklasse 32

Aktiekapitalen er ikke opdelt i aklie-
klasser.
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24 August 2006

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
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 Direclors, .
are related thetreto.

Share Capital
Amount

The share capital of the Company is
DKK 78,671,748.00.

One Class of Shares

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




§ 3.A.1 Bemyndigelse tif at udvide aktiekapi-

Ko

(2

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
al kunne eraegge vedertag helt eller
delvis | aktier, ligasom bestyrelsen un-
der samme forudsaetning kan udstede
konvertible obligationer som naermere
beskrevet i § 3.A.2. Det maksimale
nominelle belab, for hvilket nye aktier
ogleller konvertible obligationer kan ud-
stedes, andrager samiet kr.
32.361.256.

Bemyndigelsen i henhold ti § 3.A.1(1)
kan udnyttes ad en eller flere gange og
fter bestyrelsens nzermere bestem-
melse med hensyn til tid og vilkar. For-
hajelsen i henhold til 3.A.1(1) kan efter
bestyrelsens nasrmers beslutning ske
ved indbetaling | andre veerdier end
kontanter og uden fortegningsret for
Selskabets hidtidige aktionzerer,

Bemyhdigelse til at udstede konver-
tible obligationer

Bestyrelsen er pA de i § 3.A.1 anferte
vilkér bemyndiget til at optage 1an ad en
eller flere gange efter bestyrelsens
nzermere bestemmelse mod udstedelse
af konvertible obligationer omfattende
et nominelt tanebeleb pa op til halvde-
len af Selskabets aktiekapital pa det
tidspunkt, hvor. beslutningen traeffes,
dog saledes at der i henhold til denne
bemyndigelse hgjst kan udstedes kon-
vertible obligationer for et samlet nomi-
nelt beleb pa indenfor den i § 3.A.1 an-
ferte samlede reamme pa nominelt kr.

§3.A.1

)

2)

§3A.2
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Authorisation to Increase the Share
Capltal

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 con-
tributions, in whole or in part, in shares.
Also, the Board of Directors is author-
ised fir the same purposes o issue
convertible corporate bonds as set out
in article 3.A.2. The maximum nominal
amount of new shares and/or converti-
ble corporate bonds which can be is-
sued shall be a tolal 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 con-
fribution in kind instead of cash pay-
ment without conferring any pre-
emption rights on the Company's exist-
ing shareholders.

Authorisation to Issue COnvérﬁble
Corporate Bond's

Further to the ferms and conditions set
out in article 3.A.1, the Board of Direc-
tors has been authorised o raise loans
on one or several cccasions, 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 capitaf 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
sot out in article 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 aktionzerer, dog sdledes at
konverteringskursen for de konvertible
obligationer (kke ma vaere lavere end
markedsveerdien af Selskabets aktier
pa tidspunktet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le justeringer af konverteringskursen
som folge af begivenheder, der matte
indireede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende aktieemissioner, fusioner, sam-
menlzegninger, spaltninger, aktieopde-
linger cg andre lignende eendringer |
Selskabets Kkapitalstruktur, alt som der
matte 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 |
forbindelse med konvertering il aktier
af de konvertible obligationer, der méatte
blive udstedt i medfer af ovenstaende
bemyndigelse indenfor den i § 3.A.1
anfarte samlede ramme pa nominelt kr.
32.361.256. Safremt der sker en reduk-
tion af konverteringskursen som folge
af betingelseme for de konvertible obli-
gationer, forhejes kapitalforhojelses-
bemyndigelsen med det yderligere ak-
tiebelgb, som er ngdvendigt som felge
af reduktionen af konverieringskursen.
Kapitalforhgjelsen kan gennemferes
uden fortegningsret for Selskabets hid-
tidige aktionzerer. Vilkar for tegning og
optagelse af lan (herunder eventuel
sikkerhedsstillelse for disse), obligatio-
nermne og disses udsledelse fastseettes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages | vedizegterne.
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32,361,256. The issue of convertible
corporate bonds may be carried out at
market price without granting pre-
emplion rights to the existing share-
holders; - provided, however, that the
conversion price of such convertible
corporate bonds shall not be lower than
the fair market value of the Company's
shares at the fime of the convertible
corporate bonds issue (except as to any
adjustment in the conversion price re-
sulting from events that may occur sub-
sequent to such issue by reason of di-
lutive issues of shares, mergers, con-
solidations, divisions, 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 untit 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
fo the convertible corperate 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 with-
out granting pre-emption rights to the
existing shareholders. Terms and con-
ditions for subscription and raising of
loans (including the provision of any se-
curity therefore), the corporate bonds
and the issue thereof shall be deter-
mined by the Board of Directors, and
the Board of Directors' resolution to this
effect shall be incorporated into these
Arlicles.
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§ 3.A.32 Bemyndigelse tl at udstede teg-

ningsoptioner (warrants)

Bestyrelsen er pa de [ § 3.A.1 anferte
vilkar bemyndiget il at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyi’elsens nzEermere bestem-
melse omfattende et nominelt beleb pa
op til halvdelen af Selskabsts aktiekapi-
tal pa det tidspunkt, hvor beslutningen
treeffes, dog sdledes at der i henhold til
denne bemyndigeise hejst kan udste-
des tegningsoptioner for et samlet no-
minelt belab indenfor den i § 3.A.1 an-
forte samlede ramme pa& nominelt kr.
32.361.256. Udstedelse af tegningsop-
tioner kan ske p& markedsvilkar uden
fortegningsret for de hidtidige aktionze-
rer, dog séledes at tildelingskursen og
udnyttelseskursen for iegningsoptio-
nerne filsammen ikke méa vaere lavere
end markedsveerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-
nes udstedelse (bortset fra eventuelle
justeringer af udnytielseskursen som
felge af begivenheder, der métie ind-
traede efter udstedelsen af tegningsop-
tioneme pa grund af udvandende ak-
tieemissioner, fusioner, sammaenizeg-
ninger, spalininger, aktieopdelinger og
andre lignende sendringer i Selskabets
kapitalstrukiur, alt som der métte blive
bestemt i henhold til tagningsoptioner-
nes vilkér og betingelser). Bestyrelsen
er samtidig bemyndiget — og forpligtet
tit i periodan indtit 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 | medfer af oven-
stdende bemyndigelse indenfor den i §
3.A.1 anferte samlede ramme pa nomi-

~ nelt kr, 32.361.256. Safremt der sker

en reduktion af tildelingskursen som
falge af betingelsemne for tegningsopti-
onerne, forhgjes kapitalforhejelsesbe-
myndigelsen med det yderligere akfie-

§3.A3
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Authorisation to lssi:_e Wanan'ts‘

Further to the terms and conditions set.
out in arficle 3.A.1 above, the Board of
Directors has been authorised to issue
warranis on one or several occasions,
as the Board of Directors shall maﬁ_ de-
cide, of a nominal amount of up to half
the Company’s share capital af the time
of such decision. However, issue of
warrants under this authority shall not
exceed a fotal 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 simflar 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 warranits 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 in-
crease the capital shall be augmented
by such additional share amount as is
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§3.A4

§3.8.1

§38.2

belab, som er nadvendigt som falge af
reduktionen af tildelingskursen, Kapital-
forhajelsen kan gennemfares uden for-
tegningsret for Selskabets hidtidige ak-
tionzerer. De nzermere vilkar for teg-
ningsoptionerne og disses udstedelse
fastseettes af bestyrelsen, idet bestyrel-
sesbeslutningen herom optages i ved-
teegterne.

Aktiestatus

For kapitaludvidelser i medfar af nar-
vaerende § 3.A geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktieme skal veere
omsaetningspapirer, lyde pa navn og
noteres pa navn i Selskabets aktiebog
og i evrigt veere undergivet de samme
bestemmelser, som gaelder 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 felger efter vedtagelsen af
kapitalforhejelsen, respektive tegning af
aktier.

Forheojelse af aktiekapitalen og ud-
stedeise 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 forhojelse af Selskabets
akliekapital med indtii nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionaerer.

Begrsensninger i bemyndigelsen

Bemyndigelsen er underkastet felgen-

§3.A4

§3.8.1

§3.8.2
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necessary because of the reduction of
the exercise price. The capital increase
may be effected without granting pre-
emption rights to the existing share-
holders. The specific terms and. condi-
tions for the warrants and the issue
thereof shall be resolved by the Board
of Directors, and the Board of Direclors’
resolution to this effect shall be incorpo-
rated into these Articles.

Share Status

New shares issues In connection with
capital increases pursuant to this arlicle
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 entitied to dividends as from such
time-as the Board of Directors shall de-
termine, although not fater 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-
ta} 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

dé begraensninger:

Udnyttelseskursen skal. udgsre mindst
B5 % af markedskursen {og kan aver-
stige denne) pa tidspunktet, hvor aftale
om tildeling indgds med medarbejde-
ren. Markedskursen beregnes som mi-
nimum péa grundlag af Selskabets regn-
skabsmeessige indre veerdi i henhold il
arsrapporten for det sidst forlebne
regnskabsar med tilleag af Selskabets
resultat for perioden fra det igangvee-
rende regnskabsérs start og til og med
det senest udlgbne kvartal. Den séle-
des opgjorte Indre vaerdi skal tillaagges
goodwill, der veerdiansaettes som mini-
mum pa grundlag af de danske skatte-
myndigheders tiJ enhver tid gseldende
beregningsmode! for goodwill.

Udnyttelse af tegningsoptioner skal ske
inden for 21 dage efter de seks forst-
kommende ordinzere -generalforsamlin-
ger, der afholdes i aret efter den forste
tiideling. Safremt Selskabet barsnote-
res regnes 21-dages perioderne fra of-
fenfligperelse af arsrapport og halvéars-
regnskab.

Akﬁésta tus

For kapitaludvidelser i medfer af naer-
veerends § 3.B geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktieme skal vaere
omsaetningspapirer, lyde pa navn og
noteres pa navn i Selskabets akliebog
og i evrigt veere undergivet de samme
bestemmelser, som glder for elidre
aktier. De nye akt'_ier skal give ret til ud-
bylte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar der felger efter vedtagelsen af
kapitaiforhejelsen, respektive tegning af
aktier. '

(1)

2)

§3.8.3
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lowing limitations:

The exercise price shall comrespond to
at least 85% of the fair market valus
{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 exer-
cised within a period of 21 days subse-
quent to each of the six next annua! ge-
neral meetings to be held in the years
afler 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-
clal statement.

Share Status

New shares issued in connaction 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 sub-
Ject to the same provisions as those
applying to the existing shares. Holders
of the new shares shall be entitled to
dividends . as from shch time as the
Board of Directors shall detemmnine, al-
though not later than for the accounting
year following the adoption of the capl-
tal increase or, as the case may be, the
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§3.B.4

§3.C

§3.C1

§3.c.2

§3.C.3

§3.0.4

Andringer i vedtagter

Bestyrelsen er bemyndiget til at foreta-

_ge de vedizegtseendringer, der er nod-

vendige | forbindelse med udnyttelsen
af ovenstdende bemyndigelser og kapi-
taludvidelseme.

Tegningsoptioner {warrants) til med-
arbejderné udstedt | henhold til § 3.B
den 29, august 2002

{2002-program)

Antal og betaling

Selskabets bestyreise har i august
2002 i henhold til bemyndigelse givet |
maj 2002 vederagsfrit tildelt visse
medarhejdere ("Medarbsjderen”)
1.374.594 tegningsoptioner.

Udnyttelseskurs

Hver tegningsoption berettiger Medar-
bejderen til at tegne nom. kr. 2 akfier i
Selskabet mod betaling af kr. 73,83 for
hver aktie af kr. 2.

Udnyttelse

Udnyttelse af tegningsoptioneme kan
kun ske 1 portloner & mindst 25 og in-
den for den i ARalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
oplioneme skal tillige vaere i overens-
stemmelse med de love og regler, der
er gasldende for tegningsoptioneme,'og
fegningsoptioneme mda ikke udnyttes,
hvis Selskabet beslutter, at udnyitelsen
udger en overtreedelse af geeldende lo-
ve og regler.

Fremgangsmade ved udnytielse

§3.B.4

§3.C

§3.C.1

§3.0.2

§3.C.3

§3.C4
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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 Assoclation as are required in con-
nection with the above authorisations
and the capilal 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 empioyees {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 warmrants 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 ex-
ercised if the Company determines that
the exercise would be a violation of ap-
plicable laws and regulations.

Procedure of Exercise
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§3.C5

§3.C.6

Tegningsoptioneme udnyttes ved, at
Medarbejderen inden for Udnytielses-
perioden tit Selskabet indsender skriftlig
meddelelse (tegningsliste) med angi-
velsa af det antal teghingsoptioner, der
anskes udnyttet, og bllagt det beleb
(inkl. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tieme pa grundiag af tegningsoptioner-
ne.

Kapitalforhejelse

Ved modtagelse af den skrifllige med-
delelse (relevante side | tegningslisten)
og betaling som anfart i § 3.C.4 samt
Medarbejderens betaling af aktieom-
satnings- eller kildeskat, er Selskabet
forpligtet til at foranledige den fornadne
aktieudvidelse gennemfart senest 60
dage efter udligbet af det regnskabsar,
hvor der blev givet beherig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen .er beherigt registreret
som aktionzer udleveres snarest muligt
efier, at kapitalforhejelsen er registreret
i Erhvervs- og Selskabsstyrelsen.

Bortfald

Tegnlngsopﬁoneme bortfalder, hvis

Medarbejderen vaesenfligi misligholder

sin ansattelsesaftale.

Ikke-udnytiede tegningsoptioneme
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse ikke er
kommet beharigt frem il Selskabet se-
nest pa Udlebsdatoen. Denne warrant-
ordning og eventuelle ikke-udnytiede
tegningsoptioner, der tildeles i henhold
til denne warrantordning, bortfalder sa-
ledes pa den [ Aftalen definerede Ud-
lzbsdato.

Ved Medarbejderens fratreaden eller

§3.C5

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 with-
holding 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 sst out in article 3.C.4 and
the payment by the Employee of any
transfer or withholding taxes, the Com-
pany shall ammange for the necessary

. implementation of the capital increase

§3.C.6
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no later than 60 days after the expiry of
the accounting reference period In
which duly notice was submitted. Share
cortificates 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-
ceived by the Company on or before
the Date of Expiry. Thus, this watrant
plan and any unexercised warrants
granted hereunder expire on the Date
of Expiry as defined in the Agreement.

In caée of the Employee's resignation
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§3.C7

(1)

(i}

B (3]

(i)

‘ : (v)
|

v

dod gzlder der keberettigheder, jf. §
3.C8. :

/Endringer | vilkirene

Hvis Medarbejderen ensker at udnytte
sine tegningsoptioner efter

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

at Selskabel har udstedt kenvertible ob-
ligationer eller andre konvertible lan,
tegningsoplioner (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 nedszstlelse af Sel-
skabets akfiekapital, hvorved de eksi-
sterende aktionaerer har modtaget en
udlodning fra Selskabet, der ovaerstiger
markedskursen, eller

at der er udbefalt udbytte pr. regn-
skabsar pA mere end 25 % af aktiekapi-
talen,

skal den | Aftalen fastsatte Udnyttel-
seskurs ogleller aktieantat reguleres,
sdledes at Medarbejderen modtager en
rimelig kompensation for den reduktion
i tegningsoptionemes veerdi, som den
pageeldende begivenhed maétte have
medfart. Kompensationen fastsasttes
endeligt af en revisor, der er udpeget af
Selskabet.

or death, call options apply, ¢f. article
3.C8.

§ 3.C.7 Amendment of the Terms and Condi-

(1)

0]

(ii)

(iif)

(v}

)
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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 sub-
scribe 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 warmants com-
prised by this plan or any other subse-
quent employee incentive programme),
and the existing shareholders have pre-
empflion 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 shali be
adjusted to the effect that the Employse
recelves a fair compensation for the de-
crease in the value of the warrants
caused by the event in question. An in-
dependent auditor appointed by the
Company shall finally delermine the
compensation.
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)

)

(i)
(iii)

§3.C8

M

(2)

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

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

Selskabets likvidation eller

andre tilsvarende eendringer | Selska-
bets kapitalstruktur,

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

Overdragelse og pantéatning

Tegningsoptioneme kan ikke overdra-
ges eller geres til genstand for pant-
sastining eller udlag, medmindre andet
fremgér af nedenfor.

Ved Medarbejderens fratraeden (uanset
arsag) forud for en eventue! bersnote-
ring og for s& vidl tegningsoptioneme
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 Selskabels
regnskabsmaessige indre vaerdi i hen-
hold til arsrapporten for def 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 udlest tilbudspligten, senest ud-
lebne kvartal. Den saledes opgjorte in-

(2}

0

(i)
(i)

§3.C.8

M

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

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

the liguidation of the Company;

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

the Employee shall be entiled to re-
ceive 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 Em-
ployee is compensated. An independ-
ent 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 what-
ever reason) prior to any listing and pro-
vided that the warrants have not ex-
pired pursuant to arficle 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 be- .
tween 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

§3.C.9

dre veerdi skal tilleegges goodwill, der
vaerdianszettes endeligt af en af Sek
skabet udpeget uafhasngig revisor pa
grundlag af skattemyndighedernes “til
enhver tid geeldende beregningsmodel
for goodwill. Hvis den saledes opgjorte
veerdl er nul eller negatlv, sker overdra-
gelse vederlagsfrit.

Ved overdrageise af mindst 50% af Sel-
skabets aktfier til tredjemand har Sel-
skabet eller en af Selskabet anvist ke-
ber ret (men ikke piigt) ti at erhverve
tegningsoptioneme fra Medarbejderen
(uanset om denne méatte vzere fratrddt)
eller kreeve udnyttelse af lildelte teg-
ningsoptioner (i s& fald kan udnyttelse
ske uden for WUdnyftelsesperioden).
Tegningsoptionskursen skal svare il
den kurs, som tredjemand skal betale
for de paga®idende aktier med fradrag
af den i Aftalen fasisatte Udnyttelses-
kurs. Hvis aktierne erhverves efler pa-
krav om Medarbejderens udnyttelse,
skal aktiekursen svare til den kurs, som
fredjemand skal betale for de pagsel-
dende aktier.

S=rlige bestemmelser for medarbe)-
dere omfattet af dansk ansettelses-
lovgivning

§ 3.0.8. stk. 2 er ikke gaeldende.

§ 3.C.10 Fuldstaendigt warrantprogram 2002

§3.D
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Ovenstiende vilkdr gengiver hoved-
treekkene | den mellem Selskabet og
Medarbejderen indgaede Aftale om
successlv tildeling af tegningsoptioner
med dertil horende Plan for warrant-
ordning (tegningsoptioner) 2002,

Tegningsoptioner udstedt i henhold
1l § 3.A.3 den 30. august 2002,
{Cytologix tegningsoptioner)

@)

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 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 desig-
nated by the Company shall be entitled
{but not obliged} to acquire the warrants
from the Employee (whether or not
hel/she has resigned) or require the ex-
ercise 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 re-
quested exercise 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 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 wamants 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.D.1

§3.D.2

(a)

(b)

(c)

(d}

Udstede!sé af tegningsoptioner

I henhold tit 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 aktis 4 DKK 2.
Bestyrelsen har tillige vedtaget den til-
svarende forhejelse af Selskabefs ak-
tiekapitel til gennemferelse i det om-
fang og pé det tidspunkt, det matte vae-
re relevant.

Vilkkér for udstedelsen
Tegningsoptionerne udstedes fﬂlgeride
vilkar:

Tegningsoptioneme udstedes uden for-
tegningsret for Selskabets aktioneerer;

. Tegningsoptionerne tildeles som en del

af vederlaget for Selskabets ksb af en
virksomhed i henhold il en kgbsaftale
dateret 19. august 2002 ("Kebsafta-
len");

Tegningéopﬂonerne skal tegnes senest
den 18. august 2003 pa separate teg-
ningslister;

Tegningsoptioneme skal ydes i tre
saerskite  puller ~ p4  henholdsvis
310.389, 232,792 and 232.792 teg-
ningsoptioner, der hver kan udnyties
ved . visse begivenheders indtreeden
som ngermere aftalt med tegningsopti-
ons-indehaveren,

For hver pulje af tegningsoptioner geel-
der det, at udnyttelse skat ske pd ét be-
stemt tidspunki, senest ved midnat,
Boston-tid, p& den 60. dag efter ind-
treedelsen af den for den pagaeldende

§3.D.1

§3.0.2

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 & right to sub-
scribe for one share of DKK 2. The
Board of Directors also adopted the cor-
responding increase of the Company's
share capital to be effeclted as and
when relevant. ;

Terms and Conditions of the Issu-
ance

- The warrants shall be issued on the fol-

{(a)

{b)

(c)

(d)
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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 parl 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 wamanis 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 exer-
cised upon the occurrence of certain
events as further agreed with the war-
rant holder.

As regards each lot of wamrants, 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.D.3

1)

pulje aftalte udnyttelsesbegivenhed, ef-
ter hvilket tidspunkt den pageldende
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 veere berettiget til at su-
spendere de ovenfor nasvnte udnyttel-
sesperioder i op til tre maneder i tilfael-
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 barsnoteringen an-
svarlige bank{er) anbefaler Seiskabet
at treeffe en sadan forholdsregel; og

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

Zndringer | kapitaistruktur

Forhejelse af aktiekapital og udste-
delse af obligationer og tegningsop-
tioner

| tifeelde af en Kkapitalforhejelse, der
tegnes under markedsveerdi, udstede!-
se af konveriible obligationer eller lig-
nende instrumenter, der giver ret fil
tegning af aktier under markedsvaerdl,
udstedelse af tegningsoptioner der gi-
ver ret til tegning af aktier under mar-
kedsvaerdi (bortset fra tl Selskabels
bestyrelsesmediemmer, direkterer eller
medarbejdere, eller nuvaerende eller
tidligere bestyrelsesmedlemmer, direk-
tarer, medarbejdere eller radgivere i et
eller flere datterselskaber) skal antallet
af aktier, der kan tegnes ved udnyttelse
af tegnings-optioneme, justeres, sdle-

(e}

§3.D.3

1)
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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 wamant 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-
tiling 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), 'lh_e number of shares
which can be subscribed on exergise of
the warrants shall be adjusted so that
the warrant holder is not diluted when
exercising the warrants.
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2)

®

(ii)

3)
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des at tegningsoptionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optionerne.

Nedsattelse af aktiekapitalen

 tifeelde af, at Selskabets aktiekapitat
nedszettes lil daekning af tab, [f. § 44 a i
aktieselskabsloven, skal antallet af ak-
tier, der kan tegnes ved udnyttelse af
tegningsoptionerne, nedseeites til et tal,
der afspejler den situation, hvor teg-
ningsoptionsindehaveren havde udnyt-
tet tegningsoptionerne umiddelbart fer
beslutningen om kapitainedsasttelse.

| tifeelde af, at Selskabets aktiekapital
nedszetites ved udlodning til aktionzerer
til en pris pr. aktie, der ligger hajere end
markedsveerdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhgjes, saledes at

tegningsoptionsindehaverens stiliing ik- )

ke zndres i denne situation.
Opdeling, sammenlagning etc,

Hvis Selskabet pa et tidspunkt opdeler
sine aktier i et storre antal aktier, sam-
mentaegger sine aktier til et mindre an-
tal aktier, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og |
den forbindelse bliver det fortsssttende
selskab, skal (i hvert af disse tiifeelde)
antallet_af aktier, der kan tegnes ved
udnyttelse af tegningsoptionemne, juste-
res forholdsmasessigt, sdledes at antallet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptioneme, forhejes el-
fer nedsaettes, s4 det svarer til det antal
aktier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptionerne. forud for
sadan begivenheds indtraaden og hav-
de deltaget i sddan begivenhed som
aktionzer.

2)

®

(ii)

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 sub-
scribed on exercise -of the warrants
shall be reduced (downwards) to reflect
the situation where the warrant holder
had exercised the warrants immediately
before the capital decrease resolution.

In case the Company's share capital is
decreased by way of a distribution to
shareholders at & price per share higher
than market vaiue, then thé number of
shares which can be subscribed on ex-
ercise 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 entity;
then, in each case, the number shares
which can be subscribed on exercise of
the of warrants shall be proportionaily
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
wamants prior to such event and had

participated in such event as a holder of

shares.
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4)

5)

6)
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Udbytte og tilbagekob af aktier

Hvis Selskabet i et givent &r forud for

udnyttelsen af tegningsoptioneme 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 udnyttelse af tegningsoptionerne,
justeres for at kompensere for den ud-
vanding, der ville ske som fgige af
ovennaevnte handlinger, | det omfang
udbytte eller tiibagekeb af aktier over-
stiger de ovennavnte graenser.

Omklassificeringer, efc.

Hvis Selskabet pa noget tidspunkt skul-
le omidassificere sine aktier efler delta-
ge | en fusion, hvor det bliver det opho-
rende selskab, eller hvis Selskabet
spaltes eller saelger alle eller nasten
alle sine aktier til et andet selskab eller
en anden enhed, skal der foretages
lovmeessig og fomaden henseettelse, i
henhold 1l hvilken tegningsoptionsin-
dehaveren derefler - ved udnyttelse af
sine tegningsoptioner - skal modtage
sddanne aktier, veerdipapirer eller an-
det, som tegningsoptionsindehaveren
ville have modtaget, hvis tegningsopti-
ons-indehaveren havde udnyttet sine
tegningsoptioner forud for sadan en
begivenheds indirseden og havde del-
taget i begivenheden som aktionzer.

Opsamlingsbestemmelse

Hvis Selskabet pa noget tidspunkt fore-
tager zendringer | aktickapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pa tegningsoptionernes veerdi,
og som der ikke pa anden made er ta-
get hajde for | tegningsoptionerne, skal
der foratages en rimelig justering af det
antal aktier, som kan udstedes ved ud-

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 capitat or buys back shares at
a price morea than 18 % 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 compen-
sate for the dilutive effects of the above
actions to the extent that dividends or a
buy-backs of shares excesd the above
limitations.

Reclassifications etc.

In case the Company, at any time, re-
classifies its shares or engages in a
merger and thereby becomes the dis-
continuing entity, or is divided or sells
all or substantially all of its .assets to
another comporation or entity, then law-
ful 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
svent 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 wamants and
which is not otherwise provided for in
the warrants, then a reasonable ad-
justment shall be made fo the number
of shares issuable upon exercise of the
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§3.0.4

t)

(i

(iii)

(v)

W)

(vi)

(vii)

{viii)

nytielse af tegningsoptioneme.
‘Kapitalforhojelse

Bestyrelsen. skal _effektuere kapital-
forhgjelse(r) i det.omfang og pa de(t)
tidspunkt(er), tegningsoptionerme ud-
nyttes. Folgende skal gzelde i forbin-
deise med tegningen af aktier som fal-
ge af udnyttelse af tegningsoptionerne:

Selskabets aktionzerer skal ikke have
tet til fortegning;

der skal ikke finde betaling sted til Sal-
skabet, nar aktieme tegnes, idet Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptionemne sva-
rende til en udnyttelseskurs pa kr.
1.894,50 pr. aktiebelab pa DKK 100;

aktieme skal veere omseetningspapirer
udstedt gennem Vaerdipapircentralen;

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

aklieme skal ikke vaere underlagt no-
gen indlasningpligt;

der skal ikke gezelde begreensninger i
akliemes omsesttelighed, boriset fra
begraensninger, der matte falge af lov-
givningen eller kontrakimeessige for-
hold;

ret til udbytte og andre rettigheder i
Selskabet skal geelde fra tegningstids-
punktet;

Selskabel skal beere alle omkostninger
I forbindelse med udstedelsen af war-
ranterne, hvilke skennes at udgere
DKK 20.000;

§3.D.4

@

(il)

(i)

{iv)

v

(Vi)

(vif)

(vilf)
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warrants.
Capital 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 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 con-
sideration when issuing the warrants
corresponding fo an exercise price of
DKK £,894.50 per DKK 100 amount of
shares;

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 arrangemsnts;

the right to receive dividend and other
righis in the Company shall apply as
from the time of subscription;

the Cormpany 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

§3E3

tegningsoptionsindehaveren skal bzere
alle omkostninger i forbindelse med re-
glstrering af aktieme i Vaardipapircen-
tralen, hvilke skennes at udgare DKK
20.600.

Tegningsoptioner
(Overtagelse af Cytomation teg-
ningsoptioner)

§ 3.E.1 Antal og betaling

Bestyrelsen har [ februar og marts 2003
pa baggrund af bemyndigelse fra maj
2002 (forlzenget i oktober 2002) tildelt
1.640.596 tegningsoptioner vederlags-
frit til visse tegningsoplionsindehavere i
Cytomation, Inc. ("Cptionsinde-
haverne®). Tegningsoptionerne traeder |
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 [ 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
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 aklier 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 pé kr. 37,39.

Udnyttelse

Udnyttelse af tegningsoptionerme ska!
ske inden Udlabstidspunkiet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-

(v}

§3.E

§3.E2

§3.E3
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the wamant holder shall bear all costs
pertaining to-the shares becoming reg-
istered with the VP Securities Services,
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 "Hold-
ers"). The warrants replace the war-
rants issued by Cytomation, Inc. and
assumed by the Company.

Exercise Price

Each warrant entitles the Holder to sub-
scribe for a share in the nominal
amount of DKK 2 in the Company al 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
3364, 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 shalt also comply
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§3.E4

§3.E5

dre love og regler, som gaelder for teg-

‘ningsoptionemne, og tegningsoptionerne

kan ikke udnyttes, hvis Selskabet vur-

derer, at udnyttelsen ikke i al veesent-
lighed er | overensstemmelse med sa-
danne love og regler. Endvidere kan
tegningsoptioneme ikke udnyttes med
mindre aktierne udstedt pa baggrund af
tegningsoptionerne bliver registreret i
henhold til United States Securities Act
of 1933 som senere eendret, eller si-
fremt aktierne ikke registreres, at Sel
skabet har vurderet, at udnyltelsen og
aklieudstedelsen er undtaget fra regi-
streringspligten -i henhold til Securities
Act.

Fremgangsmaéde ved udnyttelse

Tegningsoptionerne - udnyttes ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden tii Selskabet indsender
underskrevet tegningsliste med angi-
velse af det anial tegningsoptioner, der
enskes udnyttet, og bilagt det belsb
(inkl.  eventuel -akticomsastnings-
og/eller kildeskat), som ska! betales |
forbindelse med tegningen af aktieme
pa grundlag af tegningsoptionerne.

Kapitalforhojelse

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
fornedne aktieudvidelse gennemfert
senest 60 dage efter udiebet af det
regnskabsar, hvor der blev givet behs-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er behprigt regi-
streret som aktionaer udleveres snarest
muligt efter, at kaplitalforhajelsen er re-
gistreret i Erhvervs- og- Selskabssty-
relsen,

§3.E4

§3.E5
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with other laws and regulations applica-
ble 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 wamrants 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 regisiration re-
quirements 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-
ranis which will be exercised and ac-
companied by the amount payable {in-
cluding any fransfer- andfor withholding
taxes) in connection with the subscrip-
tion for the shares on the basis of the
warrants.

Capital Increase

Upon receipt of the written nofice (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 fransfer or withholding fa-
xes, the Company shall arrange for the
hecessary 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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7.

§3.E6

M

(if}

(iii)

§3.E7

(1)

(i)

.Bortfald

| det omfang Optionsindehaveren var

medarbejder Selskabet eller et af dets

datterselskaber den 1. juli 2002, bort-
falder tegningsoptioneme, hvis Opti-
onsindehaveren afskediges som falge
af misligholdelse af sin ansattelsesaf-
tale, som naermere defineret | warrant-
planen.

| det omfang Optionsindehaveren var
bestyrelsesmedlem i Cylomation
cgleller | Selskabet den 1. juli 2002,
bortfalder tegningsoptionemne, hvis be-
styrelsesmedlemmet udtraeder af besty-
relsen | Cytomation ogleller Selskabet
under visse omstendigheder, som
neermere er defineret i wamantplanen,

ikke-udnytlede tegningsoptioneme
bortfalder endvidere i del omfang, at
meddelelse om udnyttelse (tegnings!i-
ste) ikke er kommet behprigt frem til
Selskabet sensst p& Udlabsdatoen.
Denne tegningsoplionsordning og
eventuelle ikke-udnyttede tegningsopti-
oner, der tildeles i henhold il ordnin-
gen, bortfalder saledes pa den i Tilde-
lingsmeddelelsen definerede Udlebsda-
to.

AEndringer i vilkdrene

Hvis Optionsindehaveren @nsker at ud-
nytte sine tegningsoptioner efter

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

at Selskabet har udstedt konvertible ob-
ligationer eller andre konvertible Ian,

§3.E6
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Expiration

If the Holder was an ‘émployee -of the

Gompany or one of its subsidiaries as

of 1 July 2002, the warrants shall be
forfeited in the event the Holder is dis-

missed 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 andfor
the Subsidiary under certain circum-
stances as further defined in the War-
rant Plan.

Unexercised warranis shall also expire
if the Company has not duly recsived
the notice of exercise. (Subscription
Form) on or before the Date of Expiry.
Thus, this warrant plan and any unex-
ercised warrants granted hereunder ex-
pire 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 al a price which is lower than
the market price;

the Company has issued convertible
bonds or other convertible loans, war-
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tegningsoptioner (boriset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning elfer eventuelle andre
incitamentsordninger), og udstedelsen
er sket med fortrinsret for de eksiste-
rende aktioneerer til en lavere kurs end
markedskursen,

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

at der er sket en nedsaettelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktioneerer har modtaget en
udiodning fra Selskabet, der overstiger
markedskursen, eller

at der er udbetalt udbytte pr. regn-
skabsar pa mere end 25% af akliekapi-
talen,

skal den i Tildelingsmeddelefsen fast-
satte Udnyttelseskurs ogfeller aktiean-
tal reguleres, sédledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onernes veerdi, som den pégldende
begivenhed matte have medfert. Kom-
pensationen fastszettes endeligt af en
revisor, der er udpeget af Selskahet.

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

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

Selskabets likvidation eller

andre tilsvarende aendringer i Selska-
bets kapitalstruktur, herunder men ikke
begraenset til sendring | aktieme styk-
sterrelse, retablering af aktiekapitalen,
sammenlagning eller oprettelse af ak-
tieklasser;

er Optionsindehaveren berettiget til at

)

(iv)

(v)

2

i

(it)
(ifi)

rants {except for the warmrants com-
prised by this plan or any other em-
ployee 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 Exerclse 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 de-
crease in the value of.the wamants
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 be entitied to receive
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modtage tegningsoptioner | Selskabet
til en aendret kurs (eller ved justering af
det fildelte antal tegningsoptioner) eller
i andre selskaber eller p4 anden made
tilzeegges aktiver, herunder men ikke
begreenset til vasrdipapirer, eller kon-
tanter, sdledes at Optionsindehaveren
meodtager kompensation herfor. Kom-
pensationen fastseeties endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsaatning

Tegningsoptionerne kan ikke overdra-
ges eller geres til genstand for pant-
saiing eller udizag, 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 gzelde: Ved Optionsindehave-
rens fratreeden (uanset arsag bortset
fra misligholdelse) forud for en eventuel
barsnotering. og for s& vidt tegningsop-
tioneme ikke er bortfaldet i henhold til §
3.E.6, skal Optionsindehaveren tibyde
de tildelte tegningsoptioner til Selskabet
gller en af Selskabet udpegst tredje-
mand til en kurs, der beregnes som for-
skellen mellem Udnyttelseskursen og
aktiekursen beregnet pa grundlag af
Selskabels regnskabsmaessige indre
vaerdi | henhold til arsrapporten for det
seneste regnskabsar med tilleg af Sel-
skabets overskud for perioden fra dét
igangvasrende regnskabsars begyndel-
se og til og med det | forhald til den be-
givenhed, der har udlest tilbudspligten,
senest udlabne kvartal. Den siledes
opgjorte indre veerdi skal ftillzegges
goodwill, der veerdiansaettes endeligt af
en af Selskabet udpeget uatheengig re-
visor pa grundiag af skattemyndighe-
dernes til enhver tid gaeldende bereg-
ningsmodel for goodwill. Hvis den sale-
des opgjorte vaerdi er nul eller negativ,
sker overdragelse vederlagsfrit.

§3.E8

1)

(2)

JACompanies\Dako\DK Dako AS\Vedizegten\2006-08-24 Vedizgter 2_Dako.doc

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 wamants cannot -~ save arlicles

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.8 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 recenily expired quarter in
which. the event that triggered the obli-
gation to offer the shares for sale oc-
curred. 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 caiculation model
used for goodwill by the tax authorilies
from time to time. In case the calculated
value is zero or negative, the transfer
shali be made free of charge.
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| det omfang Optionsindehaveren var
bestyrelsesmedlem i - Cytomation
ogleller i Selskabet den 1. juli 2002,
skal foregiende afsnit ogsa finde an-
vendelse i tilfeelde af Optionsindehave-
rens udtraeden af bestyrelsen i Cytoma-

“tion ogleller i Selskahet, og for sa vidt

tegningsoptioneme ikke er bortfaldet i

~ henhold til § 3.E.6. Hvis imidlertid Opti-

onsindehaveren efter dennes udtreeden
fra bestyrelsen fortsat er ansat | Cyto-
mation eller Selskabet, skal alene det
foregdende 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

‘tegningsoptioneme fra Opticnsindeha-

veren {uanset om denne méatte vasre
fratradt) eller kreeve udnyttelse af tildel-
te tegningsoptioner (i s& fald kan udnyt-
telse ske uden for Udnyttelsesperio-
den). Optienskursen skal svare til den
kurs, som tredjemand skal betale for de
pageeidende aktier med fradrag af den i
Tidelingsmeddeleisen fastsatte udnyt-
telseskurs. Hvis aktieme erhverves ef-
ter pakrav om Optionsindehaverens
udnyttelse, skal akilekursen svare til
den kurs, som tredjemand skal betale

- for de pagaeldende aktier.

Fuldstaendigt warrantprogram 2002

Cvenstiende vilkdr gengiver hoved-
traekkene i de i henhold til Optionspla-
nen og Tildelingsmeddelelsen gaelden-
de vilkar for tegningsoptioneme.

Warrant til medarbejdere udstedt |

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

Antal og betaling

Bestyrelsen har i april 2003 pa& bag-

3)

(4

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
Subsidlary andfor the Company, pro-
vided that the .wamants have not ex-
pired pursuant to articie 3.E.6. If how-
ever, following the Holder's resignation

_or. dismissal as a director, the Holder

remains as ‘an employee in the Com-
pany or the Subsidiary, only the pre-
ceding paragraph shall apptly.

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 desig-
nated by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Holder (whether or not hefshe
has resigned) or require the exercise of
the warrants granted (in such case ex-
ercise can take place outside any Exer-
cise Period). The price for the warrant
shall correspond to the price payable by
any third party for the shares in ques-
tion less the exercise price stated in the
Grant Notice. If the Holder acquires the
shares subsequent to the requested
exarcise, the price for the shares shall
corraspond to the price payable by any
third party for the shares in question.

§ 3.E.9 Complete Warrant Program 2002

§3.F

§3.F.1
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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)
dt_:antlty and Consideration

Under the authority granted in May
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§3.G

§3.6.1

§3H

§3H.1

grund af bemyndigelse fra maj 2002, Jf.
vedtegtemes § 3.B, tildet visse med-
arbejdere (Medarbejderen) 161.989
tegningsoptioner.

For s& vidt angar seerlige bestemmelser

vil §§ 3.C.2 til 3.C.9 veere geeldends.

De pagaeldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildeling af tegningsoptioner
med tiherende plan for warrantordnin-
gen (tegningsoptioner) 2003,

Warrant til medarbejdere udstedt i
henhold til § 3.B den 20. august 2004

{2004-program}
Antal og betaling

Bastyrelsen 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 sa vidt angér szerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere geeldends.

De pageeldende vilkér gengiver hoved-
treekkene i den. mellem Selskabet og
Medarbajderen indgiede Aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2004.

Warrant tit medarbejdere udstedt i
henhold til § 3.B den 28. oktober
2005

{2005 Program})

Antal og betaling

Bestyrelsen har i november 2005 pa
baggrund af bemyndige!se fra 23. sep-

§3G

§3.6.1

§3H

§3.H.1
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2002, cf. article 3.B, the Board of Direc-
tors has granted in April 2003 161,982
warrants.

As regards the specific condilions arti-
cles 3.C.2 through 3.C.9 will apply.

The conditions refiect 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 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 arti-
cles 3.C.2 through 3.C.8 will apply.

The conditions reflect the principal fea-
tures of the Agreement -bstween 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
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tember 2005 jf. vedtagternes § 3.B ti-
dell visse medarbejdere {Medarbejde-
ren) 500.000 warrants (tegningsoptio-
ner).

For s3 vidt angar de nzemmere vilkar

finder §§ 3.C.2 tit 3.C.9 tilsvarende an-

vendelse.

De pageeldende vilkér gengiver hoved-

frackkene i den mellem Selskabet og

Medarbejderen indgaede aflale om

successlv tildeling af tegningsoptioner

med tilharende plan for warrantordnin-

gen (tegningsoptioner) 2005.
§4. Salskabets aktier §54.
41 Akliernes udstedelse 4.1

Akfieme udstedes gennem Veerdipapir-
centralen.

42  Aktiemes palydende 42

Aktiemes pélydende er kr, 2,00.

4.3 Veerdipapirsiatus 4.3
Aktierne er omseatningspapirer.

44 Aktiebog _ 4.4
Vaerdipapircentraleﬁ skal fere en for-
tegnelse over samtlige Selskabets akti-
er (aktiebog).

45 Navnenotering 4.5
Aktierne skal lyde pa navn, kan kun

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

4.6 Stemmeret 4.6
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23 September 2005, cf. Aricle 3.B of
the Aticte .of Association, granted cer-
tain employees . (the Employes)
500,000 warrants (stock options).

As regards the specific conditions arti-
cles 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 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

The Danish Securities Centre shall
keep a register of all the shares in the
Company (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
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Til hvert aktiebelab pa kr. 2,00 er knyt-
tet én stemme., '

Stemmeretten kan udeves ved fuld-
maegtig, der ikke behover at veere akt-
oneer, 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.

Omsaettellghéd

Der gaelder ingen indskreenkninger i ak-
tiemes omseettelighed, bortset fra ind-
skraenkninger som méatte folge af lov el-
ler aftale.

Udbetaling af udbytte

Udbytte udbetales med frigerende virk-
ning for Seiskabet i overensstemmelse
med akﬁeselskabslov'ens regler. Veer-
dipapircentralen' foranladiger det dekla-
rerede udbytte udbetalt via et kontofa-
rende pengeinstitut tl de aktionzerer,
der pé tidspunktet for udbetalingen er
registferet i Veerdipapircentralen. Ret-
ten til udbytte forzeldes 5 ar efter for-
feldsdagen.

Selskahets generalforsamling
Sted

Generalforsamiinger afholdes i Glo-
strup Kommune eller andet sted i Stor-
kebenhavn.

Termin
Ordineer generalforsamling skal afhol-

des inden udgangen af hvert &rs maj
maned.

(1}

(2)
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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 meseting by presenting an
admission card and a dated wriften 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-
positoery bank to the shareholders regis-
tered at the Danish VP Securities Ser-
vices at the time of the payment. The
right to dividends shall become obso-
lete five years after the date of pay-
ment,

General Meetings
Place
General meetings of the Company shail

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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Ekstraordinaer generalforsamling

Der skal afholdes ekstraordinzer gene-

ralforsamling; nar det - fil behandling af
et bestemt emne —

besluttes af en generalforsamling, eller

skrifttigt kraeves af aktionzerer, der ejer
on tiendede! af akfickapitalen,

samt, ndr det — som hensigtsmeessigt —

besluttes af bestyrelsen, eller

kreaves af en revisor for Selskabet.

Hvis der ikke er meddelt leengere frist
af den, som har besluttet eller krzavet
den ekstraordineere generafforsamiling
atholdt, skal der indkaldes tif denne in-
den for en frist af to uger. Fristen lgber
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-
taget af Selskabet.

Indkaldelse

Generalforsamling indkaldes af besty-
relsen med ikke mere end 4 ugers og
ikke mindre end 8 dages varsel, be-
kendtgarelsesdagen og generalfor-
samlingsdagen medregnet.

Bekendtgerelse med angivelse af
dagsorden skal ske pr. brev til hver en-
kelt aktionaer.

I indkaldelsen skal angives, hvilke em-
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Extréordinary General Meelings

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

decided by a genéral 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 com-
pany. -

Notice of an exiracrdinary 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 deci-
sion 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
demend.

Notice

The Board of Directors shall convene
general meetings with a maximum no-
tice of four weeks and a minimum no-
tice of eight days including the day of
the announcement and the day of the
genera!l 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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55.

ner der skal behandles pa gene-
ralforsamilingen. Safremt der pa gene-
ralforsemlingen skal behandles forsiag,
til hvis vedtagelse der kreeves kvalifice-
ret flertal, herunder forslag tif ved-
teegtszendringer, 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 efler
aktieselskabslovens § 177, stk. 1, 2.
pkt

Adgangskort

Enhver aktionzer er berettiget til at mo-
de og stemme pa generaiforsamlingen,
nar vedkommende senest 5 dage for
dennes afholdeise har anmodet om et

adgangskort til generalforsamlingen.

Adgangskort udstedes til den, der ifelge
aktiebogen er noteret som aktionzer.
For aktionaerer, der ikke ér noteret i ak-
tiebogen kraaves for udstedelse af ad-
gangskort en kke mere end 5 dage

_ gamme! depotudskrift fra Veerdipapir-
.centralen eller det kentofarende penge-

institut {depotstedet) som dokumentati-
on for aktiebesiddelsen tillige med en
skriftlig erkleering fra aktionzeren om, at
denne ikke efter udfeerdigelsen af ud-
skriften har afheendet sine aktier eller
agter at gore defte, far generalforsam-
lingen er afholdt. Medmindre aktionas-
ren angiver, hvortil adgangskort enskes
sendt, skal adgangskortet afhentes pa
Selskabets kontor senest dagen inden
generalforsamiingen.

@
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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 Asticles of Asso-
ciation, the notice shall specify such
proposal in all essentlals.

The employees of the Company and,
where the Company is a parent com-
pany, the employees of the group shall .
be notified by the Board of Directors of
the general mesting to be held, pro-
vided that such employees have noti-
fied 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 regis-
tered 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 Dan-
ish VP Securities Setvices or the de-
pository bank {custodian bank) to do-
cument the shareholding together with

. @ written statement from the share-

holder 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 of-
fices no later than the day before the
general meeting.
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Fremlaeggelse af dokumentation

Bestyrelsen skal senest otte dage for
generalforsamlingen fremlzegge til ef-

tersyn for aklionzererne pad Selskabels
kontor.

‘dagsordenen og
de fuldstzendige forslag, samt

for den ordinamre generalforsamlings
vedkommende - tillige evt. koncemn-

" regnskab og arsrapport med revisions-

pategning og ledelsesberetning.

Forstag fra aktionzreme

En aktionzer har ret til at fa et bestemt
emne  behandlet pa general-
forsamlingen, safremt aktionaaren skrift-
ligt fremsaatter krav-herom over. for be-
styrelsen i s& god tid, at emnet kan op-
tages pa dagsordenen for gene-
ralforsamlingen.

En aktionzer kan paregne at fa et be-
stemt emne behandlet pa den ordingere
generalforsamling, safremt aktioneeren
skriftligt fremsaetter krav herom over for
bestyrelsen inden to méneder efter
regnskabsérets udlsb.

Dagsorden '

P4 den ordinzre generalforsamiing
skal. evt. koncemregnskab og #rsrap-
port med revisionspategning og ledel-
sesberetning fremlzegges og felgende
foretages:

Beretning om Selskabets virksomhed.

5.6

()
(if)

(iii) _

5.7

(1)

a)

5.8

(a)

Submis_sion 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
meseting, the annual report and the con-
solidated financial statements, if any,
with the auditors’ report and the direc-
tors' 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.

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-
nuat report and the. consolidated finan-
cial statements, if any, with the auditors’
report and .the directors’ and officers’
report shall be submitted, and the fol-
lowing items shall be included on the
agenda:

Report on the Company’s activities dur-
ing the past financial year.
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(b)

(c)

(@)

()

Y]

()]

{h

5.9

5.10

5.11

5.12

Forelzeggelse tii godkendelse af ars-
rapport og koncermregnskab med revi-
sionspétegning tif godkendelse samt
ledeisesberetning.

Meddelelse af decharge for bestyrelse
og direktion.

Forelzeggelse af forslag om anvendelse
af overskud eller daekning af tab i hen-
hold til den godkendte Arsrapport.

Valg af medlemmer til bestyrelsen.
Valg af revisor.

Beslutning om ratihabering af tegnings-
optioner tildelt af bestyrelsen i medfar
af §3.B.

Bemyndigelse fil kab af egne aktier.
Dirigent

Forhandlingerne pa generatforsamlin-
gen ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle
spergsmal vedrarende emnemes be-
handlingsmade, stemmeafgivning og
resuftatet heraf.

Bes!utnlngskbmpetence

P4 generalforsamlingen kan beslutning
kun tages om de forslag, der har vaaret
optaget pa dagsordenen.

Stemmefiertal

Genéralforsamlingen treeffer beslutning
ved simpelt stemmeflertal, medmindre
andet felger af lovgivningen eller af

Selskabets vedtaagter.

Referat

{b)

()

(d)

(e)

()

(0)

(h)

5.8

5.10

5.11

5.12
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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.

Décha-rge of the Board of Directors and
the Board of Officers from their obliga-
tions.

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._
Chalrrnan |

A Chairman appointed by the Board of
Directors shall preside over the pro-

ceedings at general meetings and de-
cide upon all questions of procedure,

“voting and voting results.

Competence

At general rﬁeetlngs only resolutions in-
cluded on the agenda may be passed.
Majority of Votes

At geﬁeral m'eetins resolutions shall be
decided by simple majority of voles un-
less otherwise prescribed by law or the

Articles of Association.

Minutes
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@

(i)

(i1)

(iii)

(v)
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Et referat af generalforsamlingen ind-
feres i Selskabets forhandlingsprotokol.
Referatet skal underskrives af din-
genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammensaetning

Til Selskabets bestyrelse vaelger gene-
raiforsamlingen mindst ire og hejst syv
medlemmer.

Udover de af generaiforsamlingen valg-
te. medlemmer i henhold til § 6.1(i) har
medarbejderns | Selskabet og dets dat-
terselskaber ret til at udpege tre med-
lemmer til Selskabets bestyrelse efter
felgende regler: '

To medlemmer udpeges af og blandt
de medarbejdere, der p4 udpegelses-
tidspunkiet har vaeret ansat i Selskabet
eller et af dets danske datterselskaber i
hele det forudgaende ar.

Et medlem udpeges af og blandt de
medarbejdere, der pa udpegelsestids-
punktet har vaeret ansal i et af Selska-
bets amerikanske datterselskaber i hele
det forudgaende ér.

Udpegelsen af bestyrelsesmedlemmer i
henhold til § 6.1(2) skal naermere ske
efler en analogi af regleme i akfiesel-
skabslovens § 49, stk. 3 eller efter en
altemativ valgprocedure, som er fore-
staet eller tilirddt af Selskabet og ac-
cepterset blandt medarbejderne | Sel-
skabet og dets danske datterselskaber,

Retten 1l at udpege bestyrelsesmed-
lemmer ifeige § 6.1(2) er til enhver tid

§6.

6.1

)

@

()

@ii)

(i)

(v)

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 not more than seven Direc-
tors.

In addition to the members elected by
the general meeting pursuant to arlicle
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 subsldiaries 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 sub-
sidiaries 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 al-
lowed 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-
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v

6.2

6.3

(1)

(2)

6.4

6.5

betinget af, at generafforsamlingen har
valgt mindst seks bestyrelsesmedlem-
mer. '

Retten til at udpege Dbestyrelses-
mediemmer i henhold & § 6.1(2) bort-
falder, og de wudpegede Dbesty-
relsesmedlemmer udtreeder af besty-
relsen pa det tidspunkt, hvor medarbej-
derne 1 Selskabet og dets danske dat-
terselskaber matte tage skridt til en ja-
Inej-afstemning med henblik pA at vesl-
ge koncernrepreasentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgar pa hvert ars
ordineere generalforsamling, men Kan
genvelges. '

Formand og nesastformand

Bestyrelsen veelger blandt sine med-
lemmer en formand.

Bestyrelsen kan vealge en nasst-
formand, der i formandens fravaer i en-
hver henseende treeder i formandens
sted.

Beslutningsdygtighed

Bestyrelsen er beslutningsdygtig, nar
quorum foreligger. Quorum foreligger,
nér over halvdelen af bestyrelsesmed-
lemmerne er til stede.

Stemmefiertal

Bestyrelsen treeffer beslutning ved sim-
pelt stemmeflertal. | tilfzelde af stemme-
lighed ger formandens stemme udsla-
get.

W

6.2

6.3

1)

)

6.4

6.5
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tional on tha 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-
polnted directors resign from the Board
of Directors at the time when the em-
ployées take steps to a yes/no voting
regarding then election of directors from
among thé 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 annuai ge-
neral mesting but shall be eligible for
re-election.

Chai_rfnan ‘and Vice Chalrman

The Board of Directors shall elect thelr
chafrman 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 o re-
solve on an issue when a guorum ex-
ists. A quorum is deemed to exist when
more than half of the directors are pre-
sent. :

Majority of Voles
At board meetings resolutions shall be
decided by simpie majority of voles.

The chairman shall have the casting vo-
te in a situalion of equality of votes.
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6.7

6.8

6.9

§7.

7.4

7.2
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Forretningsorden

Bestyrelsen traaffer ved en forret-
ningsorden neermers bestemmelse om
udfarelsen af sit hvery.

Referat

Et referat af hvert bestyrelsesmede
skal indfores | Selskabets forhandlings-
protokol. Referatet skal underskrives af
samtlige bestyrelsesmediemmer.

Bestyrelseshonorar
Bestyrelsesmedlemmerme oppebeerer
et arligt honorar, hvis sterrelse fastsaet-
tes i arsrapporten for det pageeldende
ar.

Corporate Governance

Bestyrelsen skal udarbejde og lgbende
ajourfere et regelseet for god selskabs-

ledelse — Corporate Governance — for -

Selskabet. ‘
Salskabets direktion
Sammenseetning

Bestyrelsen ansaetter en direktion be-
stdende af 1-3 direktgrer. Hvis direk-
tionen bestar af flere direkterer, skal én
af disse udnasvnes til administrerende
direkter.

Kompetencefordeling

Hvis direktionen bestar af flere direk-
tarer, skal regler for direkteremes ind-
byrdes kompetence og for-
retningsferelse fasticegges af besty-
relsen i en instruks til direktionen.

6.6

6.7

6.8

6.9

§7.

71

7.2

Rules of Procedure

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

Board of Officers

Comppsitioﬁ

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 insiruc-
tions 1o the the Board of Officers.
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§8.

§9.

9.1

9.2

9.3

§10.

10.1

10.2

Prokura

Bestyrelsen kan meddele prokura, en-
kel eller k:otlektiv.

Selskabets tegningsregel

Selskabet tegnes af formanden efler

naestformanden for bestyrelsen i for--

ening med en direkter, eller af forman-
den eller naestformanden for bestyrel-
sen | forening med tc bestyrelsesmed-
lemmer.

Selskabets revision

Sammensastning

Revision foretages af én eller to revi-
sorer, der skal veere statsautoriserede.
Valgmaden

Revisor veelges af den ordinssre gene-
ralforsamling for et 4r ad gangen.
Revisionsomfang

Det pahviler revisor at revidere &rs-
rapporten | overensstemmelse med god
revisionsgkik.

Selskabets regnskab

Regnskabsdret

Selskabets regnskabsar er kelender-
aret,

Opgerelsesprincipper
Selskabets arsrapport udarbejdes un-

der omhyggelig hensyntagen til tilste-
deveerende aktiver og forpligtelser og

7.3

§8.

§9.

9.1

9.2

9.3

§10.

101

10.2
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Powers of Procuration

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

Signature Rules

The Company shali be hound by the
joint signatures of the chairman or the
vice chaimman 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 account-
ants.

Appointment -

The auditor(s) shall be appointed by the
annual general mesting for one year at
atime.

Audit Scope

The annual report shall be audited by
the auditor(s) in accordance with gen-
erally 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
io the existing assets and liabllities of
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under foretagelse af de efter bestyrel-
sens sken formadne afskrivninger og
hensatte forpligtelser med sigte p4, at
arsrapporten giver et retvisende billede
af Selskabets og evt. koncemnens akti-
ver og passiver, den finansielle stiling
samt arets resultat.

10.3 Disponering af drets over- " 103
skud/underskud

Arets overskud/underskud sammen-
lzgges med overskud/underskud, som
er fremfort fra tidligere &r. Fremkommer
der herved et disponibelt overskud,
henleegges heraf tii Selskabets reser-
ver, hvad der er ngdvendigt efter Sel-
skabets finansielle siilling og forvent-
ninger tit fremtiden. Det resterende dl-
sponible overskud anvendes efter ge-
neraiforsamlingens narmere bestem-
melse, dog méa generalforsanilingen ik-
ke beslutte udbetaling af hajere udbytte
end foresldet eller fitrddt af bestyrel-

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 falr 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-
5685

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 pros-
pects shall be transferred to the re-
serves. 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-

sen. rectors.
--00{00+ -~00000--
Séledes vedtagetl pa bestyrelsesmadet den 24, Adopted at the board meeting on 24 Augdst
august 20086. , _ 2006.
§ 3.1 ndret i henhold til bestyrelsens beslutning Article 3.1 has been amended according to the
af 24. august 2006 og | henhold til bemyndigelse, resolution made by the Board of Directors on 24
f§38. August 2006 and according to authorisation, cf.

article 3.B.

Ui~

Vibeke Holst-Andersen-
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Den 4. oklober 2006 blev de nedenfor anforte
beslutninger truffet af bestyrelsen i

On 4 October 2006, the resolutions re-
corded below were passed by the Board of
Directors in

Dako A/S
{CVR No. 26 51 99 50)
("the Company”)
per capsulam. per capsulan.
Deltagere: Participating:
Fra bestyrelsen: From the Board of Directors:
Sonnich Frytand (formand) Sonnich Fryland (Chairman)
Terje Kalland Terje Kalland
Viggo Harboe Viggo Harboe
Kurt Anker Nielsen Kurt Anker Nielsen
Steven P. Movak Steven P. Novak
Jesper Lohse Jesper Lohse
Joel Weisénberée} Joel Weisenberger
Camilla Schmidt Camilla Schmidt

Fra direktionen:
Patrik Dahlén

. Leif Nergaard

Fra revisor:
Ingen

Andre deltagere:
ingen

Afbud:
ingen

Der forela folgende dagsorden:

1. Formalia

2. Kapitalforhgjelse som felge af udnyt-
telse af warrants tildelt i februar og
marts 2003

From the Board of Management:
Patrik Dahién

Leif Nargaard

From the Auditor of the Company:
None

Other participants:
None

Excused:
None

The agenda contained the following items: \\{

Formalities

2. Capital increase following exercise of
wamants granted i February and
March 2003
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Dokumentationsliste

Felgende dokumenter var blevet forelagt besty-
relsen fer madet:

1. Referat af bestyrelsesmodet afholdt
den 28. februar 2003,

2. Referat af bestyrelsesmadet afholdt
den 28. marts 2003,

3. Plan for Cytomation, Stock Option
Program i DakoCytomation A/S (teg-
ningsoptioner) 2002,

4. Standard ombytningsmeddelelse, og

5. Tegningsliste (meddelelse om udnyt-
telse).

Ad1 Formalia

Formmanden besluttede, at bestyrelsen var be-
slutningsdygtig i relation tit beslutningsforslaget
anfort | dagsordenen.

Ad 2 Kapitalforhojelse som foige af udnyt-
tolse af warrants tildelt | februar og
marts 2003

\{\) Formanden henviste til bestyrelsens beslutnin-

)

ger af hhv, 28. februar 2003 og 28. marts 2003,
hvor bestyrelsen havde besluttet at tildele Cy-
tomation-medarbejdeme tegningsoptioner
(overtagelse af Cytomation aktieoptioner).
Formanden henviste endvidere til § 3.E 1 Sel-
skabets vedtaegter. |

Formanden oplyste, at Selskabet havde med-
taget korrekt underskrevet tegningsliste fra
George Malachowski sammen med indbetaling
af DKK 179.200 svarende tit 8.000 aktier med

List of Documents:

The following documents had besen made
avallable {0 the directors before the discus-
sions:

1. Minutes from the board meeting
dated 28 February 2003,

2. Minutes from the board meeting
dated 28 March 2003,

3. Pian for Stock Option Programme In
.DakoCytomation A/S (Share Options
2002),

4. Form Replacement Stock Options
Grant Notice, and

5. Subscription list {Notice of Exercises)

Re 1 Formalities

RULED by the Chairman that the Board of Di-
rectors was quorate and accordingly that the
Board of Directors could lawfully transact the
business contained in the agenda.

Re 2 Capita! Increase following exercise
of warrants granted in February
and Marts 2003

The Chairman referred to the Board of Direc-
tors' decisions of 28 February 2003 and 28
March 2003 respectively with related docu-
mentation, according to which the Board of
Directors had granted the Cylomation em-
ployees warrants (assumption of Cytomation
Stock Options). Further the Chairman re-
ferred to section 3.E in the Articles of Asso-
ciation.

The Chairman informed that the Company
had received duly executed subscription list
from Mr. George Malachowski together with
payment of DKK 179,200 corresponding to
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(\) palydende pa DKK 2 tif kurs 1.120.

Formanden henviste til bemyndigelsen vedta-
get pa ordinzer generalforsamling den 28. no-
vember 2002, hvormed bestyrelsen er bemyn-
diget til at forhaje Selskabets aktiekapital ved
udriyttelse af tegningsretter uden fortegnings-
ret. Formanden henviste tii bestyrelsesbeslut-
ningerne af 28. februar 2003 og eendret den
28. marts 2003, som indeholdt vikarene for
tegning af kapitalforhegjeiserne,

Pa denne baggrund foreslog formanden, at
Selskabets aktickapital forhgjes fra DKK
78.671.748 med | alt DKK 16.000 til DKK
78.687.748.

Punktet blev dreflet.

Bestyrelsen hesluttede at forhaje aktiekapitalen
med DKK 16.000.

Bestyrelsen besluttede desuden at bemyndige
" Vibeke Holst-Andersen t at andre Selskabets
vedteegter, saledes at kapitalforhejelsen frem-
gar heraf, samt anmelde kapitalforhgjelsen fil

8,000 shares each in the nominal amount of
DKK 2 at a price of 1,120.

The Chairman referred to the authorisation
adopted at the Annual General Meeting 28
November 2002 according to which the Board
of Directors is authorised fo increase the
Company’s share capital without conferring
pre-emption rights upon the existing share-
holders upon the exercise of warrants. The
Chairman referred to the Board Resalution
dated 28 February 2003 outlining the condi-
tions for the subscription to the share capital.

On this bésis, the Chairman suggested that
the share capital was increased from DKK
78,671,748 by DKK 16,000 1o DKK
78,687,748.

The issue was discussed.

RESOLVED to pass a resolution to increase
the share capital by DKK 16,000

RESOLVED FURTHER to authorise Ms.
Vibeke Holst-Andersen to amend the Articles
of Association reflecting the capital increase
including filing of the capital increase with the

Danish Commerce and Companies Agency.

7

O Erhvervs- og Selskabsstyrelsen.

Rk

1 bestyrelsen/Board of Diractors

Sonnich Fryland

Terje Kalland
Viggo Harboe Kurt Anker Nielsen Steven P. Novak
J 7 Jesper Lohse Joel Weisenberger Camilla Schmidt :

)
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pélydende p& DKK 2 t kurs 1.120.

Formenden henviste til bemyndigelsen vedta-
get pa ordineer generalforsamiing den 28, no-
vember 2002, hvormed bestyreisen er bemyn-
diget tij at forhgje Selskabets aktiekapital ved
udnytteise af tegningsretter uden fortegnings-
ret. Formanden henviste 1t bestyrelseshesiut-
ningeme ef 28. februar 2003 og eendret den
28. marts 2003, som Indehcldt vilkdrene for
tegning af kapalforhajelseme. '

P4 denne baggrund foreslog formanden, at
Seiskabets aktlekapltal forhajes fra DKK
78.671.748 med i at' DKK 16.000 ti DKK
78.687.748,

Punktet blev draftet.

Bestyrsisen besluttede at forhgja aktiekapialen
med DKK 18.000.

Bestyrelsen besluttede desuden at bemyndige
Vibeke Holst-Andersen t at sandre Selskabets
vedtegter, sdledes at kapitalforhajelsen frem-
gér heral, samt anmelde kapitalforhgjelsan il

8,000 shares each in the nominal amount of
DKK 2 &t & price of 1,120.

The Chaiman referred to the authorisafion
adopted at the Annual Genera) Meeting 28
November 2002 according to which the Board
of Directors s authorised lo increase the
Company’s share capital without conferring
pre-amplion rights upon the existing share-
holders upon the exerclse of warrants, The
Chalman referred to the Board Resolution
dated 28 February 2003 outlining the condi-
tions for the subscription to the share capital,

On this ba'sis, the Cheimman suggested thal
the share capltal was increased from DKK
78671748 by DKK 18,000 to DKK
78,687,748,

The Issue was disctissed.

RESOLVED fo pass a resolution Io increass
the share capital by DKK 16,000.

RESOLVED FURTHER to authorise Ms.
Vibeke Holst-Andersen to amend the Articles
of Assoclation reflecing the capital Increase
Including filing of the capital increase with the

Erhvervs- og Selskabsstyrelsen. Danish Commerce and Companles Agency.
L]
1 bestyrelsan/Board of Directors W W\O
v/.
Sonnich Fryland Terje Kalland
Viggo Harboa Kurt Anker Nielsen Steven P. Novak
; E Jesper Lohse Joel Weisenberger Camilla Schmidt
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pélydende pa DKK 2 tli kurs 1.120.

Formanden henviste il bemyndigelsen vedta-
get pA ordineer generalforsamiing den 28, no-
vember 2002, hvormed bestyrelsen er bemyn-
diget til at forheje Selskabets aktiekapital ved
udnytteise af tegningsretler uden fortagnings-
ret. Formanden henviste tif bestyrelsesbesiut-
ningerne af 28. februar 2003 og eendret den
28. marts 2003, som indeholdt vikkdrene for
tegning af kepltalforhajelserne.

Pé denne baggrund foreslog formanden, af
Selskabels akfiekapital forhgjes fra DKK
78.871.748 med | alt DKK 16.000 tI DKK
79.687.748.

Punktet blev draftet,

Bestyrelsen besluttede at forhejs aktiokapitalen
med DKK 18.000.,

Bestyrelsen besiuttede desuden at bemyndige

"Vibeke Holst-Andersen til at ezndre Selskabets

vec_:taegtar. sdledes at kapitaiferhgjelsen frem-
gar heraf, samt anmelde kapitalforhejelean fil
Erhvervs- og Selskabssiyrelsen.

8.000 shares each in the nominal amount of
DKK 2 at g price ¢f 1,120,

The Chalman referred to the authorisatlon
adopted at the Annhual General Meetlng 28
November 2002 according to which the Board
of Dlrectors Is authorised fo increase the
Campany’s share capital without confeming
pre-emption rights upon the existing share-
holders upon the exerciss of wamanis. The
Chaimman referred to the Board Resolution
dated 28 Fabruary 2003 outiining the condl-
thone for the subscription te the share capital.

On this ba‘sis, tha Chalman suggested that
the share capital was increased from DKK
78871,748 by DKK 16,000 © DKK

© T78,687,748.

The issue was discussed.

RESOLVED to pass a resolution {o increase
the shara capltal by DKK 16,000.

RESOLVED FURTHER fo authorise Ms,
Vibeke Holst-Andersén {o amend the Artices
of Assoclation reflecting the capitel Increase
Including filing of the capitsl increass with the
Danish Commerve and Companies Agency.

Sonnich Fry%nd Terje Kalland
Viggo Harboe Kurt Anker Nielsen Stevan P. Novak
Jesper Lohse Joe! Welsenbergar -Camilla Sohmldt

9,
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pélydende pa DKK 2 tl kurs 1.120,

Formandan henviste {il bemyndigelsen vedta-
get pa ordinzer generalforsamiing den 28. no-
vember 2002, hvormed bestyrelsen er bemyn-
diget 1ll at forhele Seiskebets akfiekapita! ved
udnyitelse af tegningsretter uden fortegnings-
rel. Formanden henviste il bestyrelsesbeshut-
ningemne af 28, februar 2003 og sndret den
28. marts 2003, som Indeholdt vilkdrene for
tegning af kapitalforhzjelseme.

P& denne baggrund foreslog formanden, at
Selskabets akliekapital forhagjes fra DKK
78,671.748 med | alt DKK 16.000 i DKK
78.687.748.

Punktet blev drafiet.

Bestyrelsen besluttede at forhaje akfiekepitalen
med DKK 16.000,

Bestyrelsen beshutlede desuden at bemyndige

"Vibeke Holst-Andersen til at zandre Selskabets

vedizegter, sdlodes at kapitalforhgjelsen frem-
gér heraf, samt anmelde kapitatforhafelsen til

8,000 shares each In the nominal amount of
DKI 2 at a price of 1,120.

The Chelrman referred o the authordsation
adopted at the Annual General Meeting 28
November 2002 according fo which the Board
of Dlrectors is authorised to increase the
Company's share capital without conferring
pre-emption rights upon the existing share-
holders upon the exercise of warrants. The
Chalrman refetted fo the Board Resolution
dated 28 February 2003 outiining the condi-
tions for the subscription to the share capltal,

On this basis, the Chalman suggested that
the share capital was increased from DKK
76671748 by DKK 18000 .to DKK
78,687,748.

The issue was discussed.

RESOLVED-fo pass a resolution fo increase
the share capital by DKK 16,000.

RESOLVED FURTHER to authorise Ms.
Vibeke Holst-Andersén to amend the Arficles
of Assoclation reflecting the caplial increase
ncluding filing of the capltal increase with the

Erhvervs- og Selskabsstyrelsen. Danish Commerce and Companles Agency.
kA
| bestyrelsen/Board of Directors
Sonnich Fryland Terje Kalland
Viggo Harboe Stoven P. Novak

; ; Jesper Lohse

Gz sV

Camifta Schmidt
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palydende pa DKK 2 ti kurs 1.120.

Formanden henviste 10 bemyndigelsen vedta-
get pa ordinzr generalforsamling den 28. no-
vember 2002, hvorrned bestyrelsen er bemyn-
diget tii at forheje Selskabets akliekapital ved
uwdnyttelse af legningsretier uden fortegnings-
ret. Formanden henviste til bestyrelsesbesiut-
ningerne af 28. februar 2003 og eendret den
28. marts 2003, som indeholdt vilkérene for
tegning af kapitalforhejelserne.

P3 denne baggrund foresiog formenden, at
Seiskabels akfiekapital forhojes fre DKK
78.671.748 med i ait DKK 16.000 1) DKK

" 7B.887.748.

Punktet biev dreftet.

Basiyreisen besiutieda at forhpje akliskapltalen
med DKK 18.000.

Bestyrelsen bestuttede desuden at bemyndige
Vibeke Holst-Andersen il at 2ndre Selskabets
vedizgter, siledes at kapitalforhgjelsen frem-
gar heraf, samt anmelde kapitalforhejelsen t
Ertwervs- og Seishabsstyrelsen,

8,000 shares sach in the noming! amount of
DXX 2 al a price of 1,120.

The Chairman referred to the authorisation
adopled al the Annual Genera) Meeting 2B
Navemnber 2002 according to which the Beard
of Directars Is authofised to ingrease the
Company’s share capital without conferring
pre-empfion rights upon the existing share-
holders upon the exercise of wamants. The
Chairman referred to the Board Resolution
dated 28 February 2003 outlining the condi-
tians for the subscription to the share capital,

On this basis, the Chalmman suggested that
the share cepital was Increased from DKK
78,671,748 by OKK 16000 to DKK

78,687.748.

The issue was discussed,

" RESOLVED to pass a resolution to increase

the share capital by DKX 16.000.

RESOLVED FURTHER lo authorise Ms.
Viseke Holst-Andersen to amend the Arlicles
of Association reflecting the capital increase
mcluding filing of the capital increase with the
Danish Commerce and Companies Agency.

rinirht
| bestyretsen/Board of Directars
Terje Katland
Kurt Anker Nielsen Steven P. Novak
Jesper Lohse Joal Welsenberger ‘Camilla Schmidt
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pélydende pd DKK 2 ti kurs 1.120,

Formancen henviste til bomyndigelsen vedta-
get p& erdinesr generalforsamling den 28. no-
vember 2002, hvermed bestyrelsen er bemyn-
diget til at forhole Selskebets akilekapiial ved
udnyiielsa af tegningsrefter uden fortognings-
ret. Forrnanden henviste Gl bestyrelsesbesiut-
ningeme af 28. februar 2003 og wndmet den
28. marts 2003, som Indeholdt vitkArens for
tegning af kepitalforbgjelseme.

PA denne baggrund foreslog formanden, st
Selskabets aktickapltal ferhajes fra DKK
78.671.748 med | alt DKK 18.000 ti PKK
78.6B7.748,

Punktet blav draftet,

Bealyrelsen beslutiede at forhpje aktickapitalen
med DKK 16.000,

Bastyraisen beslultede desuden at bemyndige
‘Vibeks Haist-Anderssn b af mndre Selskabsts
vadimgter, sdledes at kapitalforhajelzen frem-
gir heraf, samt anmelde kapitatforhgjelsen til

8,000 sheres ezch in the nominal amount of
DKK 2 at a price of 1,120.

The Chalman refested to the euthorization
adopted at the Annual Genera) Mesting 28
Nevember 2002 according to which the Board
of Directors ks authorised to ncrease the
Company’s share capital without confesting
pre-emption rights upon the exdsting share-
holders upon the exmrcise of warrants. The
Chalrmen referred fo the Board Resolution
daled 28 February 2003 ouffining the condi-
tions for the subscription to the share capital.

On this basis, the Chalman suggested that
the share capital was Increased from DKK
78671748 by DKK 16000 to DKK
78,687.748.

The Issue wa discussed.

RESOLVED to pass a resclution to Increese
the share capital by DKK 16,000.

RESOLVED FURTHER to authorise Ms.
Vibeke Hotst-Andersn to amend the Articles
of Assotialion reflecting the capital increase
including fillng of the capitdl increase with the

Erhvesvs- og Seiskabsstyrelsen, Danish Commerca and Companles Agency.
1 hmm:m of Directors
Sonnich Fryland Tarje Kefland
b W
Viggo Harboe Kurt Anker Nieisen Steven P. Novak
GZ S LV
%%g Joet Welsenberger Camils gchm_ldt
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palydende pa DKK 2 til kurs 1.420.

Formanden henviste ti bemyndigelsen vedta-

get pa ordinger generelfersamiing den 28. no-’

vember 2002, hvormed bestyreisen er bemyn-
digst Ul at forhoje Seiskabels akflekapital ved
udnyltelse af tegningsretler uden fortagnings-
ret. Formanden henviste il bestyrelsesbesiut-
ningeme af 28. februar 2003 og andrat den
28. marls 2003, som Indeholdt vikirene for
tegning af kapitalforhejelseme.

P& denne baggrund foreslog formanden, at
Selskabets aktiekapital forhales fra DKK
78671748 med i alt DKK 16000 t1 DKK
78.687.748.

Punktst blev draftet,

Bestyrelsen besluttede at farheje aktiekapitalen
med DKK 16.000.

Bestyrelsen besluttede desuden at bemyndige
Vibeke Holst-Andersen ti at zndre Selskabets
vedizegter, sdledss at kapitaiforhojelsen frem-
gar heraf, samt anmelde kapitalforhgjelsen 8l

8,000 shares each in the nominal amount of
DKK 2 al a price of 1,120.

The Chalrman referred to the authorisation
adopted at the Annua! General Meeting 28
November 2002 according to which the Board
of Directors: Is authorised {o increase the
Company’s share capital without conferring

.pre-emption rights upon the existing share-

holders upon the exercise of warrants. The
Chalman referred fo the Boand Resotution
dated 28 February 2003 outlining the condi-
tions for the subscription to the share caplial,

On this basis, (he Chalrman suggested that
the share capital was'increased from DKK
78,671,748 by DKK 16,000 to DKK
78,687,748.

The Issus was discussed.

RESOLVED to pass a resolution to increase
the shara capital by DKK 16,000.

RESOLVED FURTHER to authorise Ms.
Vibeke Holst-Andersen to amend the Articles
of Assoclation reflecting the capilal increase
including filing of the capital ncrease with the

——

Erhvervs- og Selskabsstyrelsen. Danish Commerce and Companfes Agency.
@ -
I bestyralsan/Board of Directors
Viggo Harboe Kust Anker Niefsen Steven P, Novak -
; E Jesper Lohse Jool Welsenberger Carmilla Schmidt
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VEDTAGTER
FOR

Dako A/S
{CVR-nr. 26 51 99 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, handel
og investeringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens sken er
forbundet dermed.

Selskabets kapital

Aktieképitélehs sterrelse

Selskabets  aktiekapital er ks
78.687.748. '

En aktieklasse

Aktiekapitalen er ikke opdell i aktie-
klasser.

§1.

1.1

1.2

§2.

§3.

3.1

3.2

4 October 2006

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).

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 Directfors,
are related thereto.

Share Capital

Amount

The share capital of the Company is
DKK 78,687,748.00.

One Class of Shares

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




§ 3.A.1 Bemyndigelse til at udvide aktiekapi-

1)

(2)

3.A.2

talen

Som led i Selskabets erhvervelse af
virksomheder er bestyrelsen i perioden
indtit 13. maj 2009 bemyndiget til at ud-
vide Selskabets aktiekapital for derved
at kunne erlaegge vederlag helt eller
delvis i akfier, ligesom bestyrelsen un-
der samme forudsaetning kan udstede
konvertible obligationer som naermere
beskrevet i § 3.A.2. Det maksimale
nominelle belab, 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 naermere bestem-
melse med hensyn til tid og vilkér. For-
hajelsen i henhold til 3.A.1{1) kan efter
bestyrelsens naermere beslutning ske
ved indbetaling i andre vaerdier 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
vilkar bemyndiget til at optage |an ad en
eller fiere gange efter bestyrelsens
nzermere bestemmelse mod udstedelse
af konvertible obligationer omfattende
et nominelt lanebelab pa op il halvde-
len af Selskabets aktiekapital pa det
fidspunkt, hvor beslutningen treeffes,
dog sdledes at der i henhold til denne
bemyndigelse hajst kan udstedes kon-
vertible obligationer for et samlet nomi-
nelt beleb pa indenfor deni § 3.A.1 an-
forte samlede ramme p& nominelt kr.

§3.A.1

(1)

()

§3.A.2

JA\Companies\Dako\DK Dako AS\Vedlaegter2006-10-04 Vedtasgter_Dako.doc

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 con-
tributions, in whole or in part, in shares.
Also, the Board of Directors is author-
ised fir the same purposes to issue
convertible corporate bonds as set out
in article 3.A.2. The maximum nominal
amount of new shares andfor converti-
ble corporate bonds which can be is-
sued shall be a ftotal of DKK
32,361,256.

The authority set out in articte 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 con-
tribution in kind instead of cash pay-
ment without conferring any pre-
emption rights on the Company's exist-
ing 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 autherised 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
convertlible corporate bonds under this
authority shall not exceed a total nomi-
nal amount within the aggregate frame
set out in aricle 3A1 of DKK

2/34




32.361.2566. Udstedelse af konvertible
obligationer kan gennemfares il 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 felge af begivenheder, der matte
indtrzede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende aktieemissioner, fusicner, sam-
menlagninger, spaltninger, aktieopde-
linger og andre lignende aendringer i
Selskabets kapitalstruktur, 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 forhgje Selska-
bets aktiekapital af en eller flere gange i
forbindelse med konvertering til aktier
af de konvertible obligationer, der matte
blive udstedt i medfer af ovenstaende
bemyndigelse indenfor den i § 3.A1
anferte samlede ramme pa nominelt kr.
32.361.256. Safremt der sker en reduk-
tion af konverteringskursen som falge
af betingelsermne for de konvertible obli-
gationer, forhajes kapitalforhajelses-
bemyndigelsen med det yderligere ak-
tiebelgb, som er nedvendigt som felge
af reduktionen af konverteringskursen,
Kapitalforhgjelsen kan gennemfoeres
uden fortegningsret for Selskabets hid-
tidige aktionaerer. Vilkar for tegning og
optagelse af lan (herunder eventuel
sikkerhedsstillelse for disse), obligatio-
neme og disses udstedelse fastsattes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages i vedtaegterne.

JiCompanies\Dako\DK Dako AS\Vedtaeglen2006-10-04 Vedizegter_Cako.doc

32,361,256, The issue of convertible
corporate bonds may be carried out. at
market price without granting pre-
emption rights to the existing share-
holders; provided, however, that the
conversion price of such convertible
corporate 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 re-
sulting from events that may occur sub-
sequent to such issue by reason of di-
lutive issues of shares, rriergers, con-
solidations, divisions, share splits and
other similar changes in the Company’s
capital structure, all as may be provided
for in accordance with the terrns 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 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 with-
out granting pre-emption rights to the
existing shareholders. Terms and con-
ditions for subscription and raising of
loans {including the provision of any se-
curity therefore), the corporate bonds
and the issue thereof shall be deter-
mined by the Board of. Directors, and
the Board of Directors' resolution to this
effect shall be incorporated into these
Articles.
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§ 3.A.3 Bemyndigelse 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 naermere bestem-
melse omfattende et nominelt beleh pa
op til halvdelen af Selskabets aktiekapi-
tal pa det tidspunkt, hvor beslutningen
treeffes, dog sdledes at der i henhold til
denne bemyndigelse hgjst kan udste-
des tegningsoptioner for et samlet 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 pa markedsvilkar uden
fortegningsret for de hidtidige aktionze-
rer, dog sdledes at tildelingskursen og
udnyttelseskursen for tegnin'gsoptio-
nerne tilsammen ikke ma veere lavere
end markedsveerdien af Selskabets ak-
tier pa tidspunkiet for tegningsoptioner-
" nes udstedelse (bortset fra eventuelle
justeringer af udnyttelseskursen som
felge af begivenheder, der matie ind-
treede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
tieemissioner, fusioner, sammenlasg-
ninger, spaltninger, aktieopdelinger og
andre lignende eendringer i Selskabets
kapitalstruktur, alt som der métle blive
bestemt i henhold til tegningsoptioner-
nes vilkar og betingelser). Bestyrelsen
er samtidig bemyndiget — og forpligtet —
tit 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 medfer af oven-
stiende bemyndigelse indenfor den i §
3.A.1 anferte samlede ramme pa nomi-
nelt kr. 32.361.256, Safremt der sker
en reduktion af tildelingskursen som
felge af betingelserne for tégningsbpti-
oneme, forhajes kapitalforhojelsesbe-
myndigelsen med det yderligere aklie-
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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 32,361,256. 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 capitall structure, all as may be
provided for in accordance with the
terms and provisions of the warrants).
Further, in the period until 13 May 2008,
the Board of Directors is authqrised -
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 in-
crease the capital shall be augmented
by such additional share amount as is
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§3.A.4

§3.B.1

§3.B.2

belgb, som er ngdvendigt som felge af
reduktionen af tildelingskursen. Kapitai-
forhejeisen kan gennemfares uden for-
tegningsret for Selskabets hidtidige ak-
tionzerer. De nzermere vilkar for teg-
ningsoptioneme og disses udstedelse
fastszeties af bestyrelsen, idet bestyrel-

‘'sesbeslutningen herom optages i ved-

teegterne.

Aktiestatus

For kapitaludvidelser i medfer af nzer-
vaerende § 3.A geelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktieme skal vzere
omsaetningspapirer, lyde pa navn og
noteres pa navn i Selskabets aktiebog
og i evrigt veere undergivet de samme
bestemmelser, som gaelder for aldre
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
kapitalforhejefsen, respektive tegning af
aktier.

Forhajelse 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 forhajelse af Selskabets
aktickapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionaerer.

Begraensninger i bemyndigelsen

Bemyndigelsen er underkastet falgen-

§3.A4

§3.8.1

§3.B.2

JACompanies\Dako\DK Dako ASWVedtzegleri2006-10-04 Vedizgter_Dako.doc

necessary because of the reduction of
the exercise price. The capital increase
may be effected without granting pre-
emption rights to the existing share-
holders. The specific terms and condi-
tions for the warrants and the issue
thereof shall be resolved by the Board
of Directors, and the Board of Directors'
resolution to this effect shall be incorpo-
rated 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 holders 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
1o increase the Company’s share capi-
tal with up to a nominal amount of DKK
6,132,000 without conferring pre-
emption ﬁghts upon the existing share-
holders.

Limitations to the Authorisations

The authorisation is subject to the fol-
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)

§3.B.3

de begraenshinger:

Udnyttelseskursen skal udgere mindst
85 % af markedskursen (og kan over-
stige denne) pa tidspunktet, hvor aftale
om . ftildeling indgas med medarbejde-
ren. Markedskursen beregnes som mi-
nimum pa grundlag af Selskabets regn-
skabsmaessige indre vaardi i henhold til
arsrapporten for det sidst forlebne
regnskabsar med lillzeg af Selskabets
resultat for perioden fra det igangvae-
rende regnskabsars start og til og med
det senest udigbne kvartal. Den sdle-
des opgjorte indre vaerdi skal tillegges
goodwill, der veerdianseettes som mini-
mum pa grundiag af de danske skatte-
myndigheders til enhver tid gzldende
beregningsmode! 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
tildeling. Safremt Selskabet bersnote-
res regnes 21-dages perioderne fra of-
fentliggerelse af é(srappqﬂ og halvars-
regnskab.

Aktiestatus

For kapitaludvidelser i medfar af nzer-
veerende § 3.B gzelder, at de nye aktier
skal have samme rettigheder som de
eksisterende aktier. Aktieme skal vaere
omszetningspapirer, lyde pa navn og
noteres pa navn i Selskabets aktiebog
og i ovrigt veere undergivet de samme
bestemmelser, som gaelder for =ldre
aktier. De nye akfier skal give ret til ud-
bytte fra det tidspunkt, bestyrelsen be-
stemmer, dog senest fra det regn-
skabsar der folger efter vedtagelsen af
kapitalforhajelsen, respektive tegning af
aktier.

(1)

2)

§3.B.3
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lowing limitations:

The exercise price shall correspond to
at least 85% -of the fair markel value
(and may exceed the fair markel value)
at the time when an agreement of .suc-

cassive_grant is entered into with the

employee. The fair marke! 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 exer-
cised within a period of 21 days subse-
quenf to each of the six next annual ge-
neral meetings to be held in the years
aftér 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 holders name, and shall be sub-
ject to the same‘provisions as those
applying to the existing shares. Holders
of the new shares shail be entilled to
dividends as from such time as'the
Board of Directors shall determine, al-
though not later than for the accounting
year following the adéption of the capi-
tal increase or, as the case may be, the
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§3.B.4

§3.C

§3.C.1

§3.C.2

§3.0.3

§3.C4

Andringer i vedtegter

Bestyrelsen er bemyndiget til at foreta-
ge de vedizgisaendringer, der er ned-
vendige i forbindelse med udnyttelsen
af ovenstaende bemyndigelser og kapi-
taludvidelsemne.

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
medarhejdere {"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.

Udnytteise

Udnyttelse af tegningsoptionerne kan
kun ske i portioner 4 mindst 25 og in-
den for den i Aftalen definerede Udnyt-
telsesperiode. Udnyttelse af tegnings-
optioneme skal tilige veere i overens-
stemmelse med de love og regler, der
er gzeldende for tegningsoptioneme, og
tegningsoptionemne ma ikke udnyties,
hvis Selskabet beslutter, at udnyttelsen
udger en overtraedelse af gaeldende lo-
ve og regler.

Fremgangsmdde ved udnyttelse

§3.8.4

§3.C

§3.c1

§3.C.2

§3.C3

§3.C.4
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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 wamrants 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 ex-
ercised if the Company determines that
the exercise would be a violation of ap-
plicable laws and regulations.

Procedure of Exercise
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§3.C5

§3.C6

Tegningsoptioneme udnyttes ved, at
Medarbejderen inden for Udnyttelses-
perioden til Selskabet indsender skriftlig
meddelelse (tegningsliste) med angi-
velse af det antal tegningsoptioner, der
enskes udnyttet, og bilagt det belob
(inkt. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne. :

Kapitalforhejelse

Ved modtagelse af den skriftlige med-
delelse (refevante 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 fomadne
aktieudvidelse gennemfert senest 60
dage efter udlabet af det regnskabsar,
hvor der blev givet beharig meddelelse.
Aktiebreve efler dokumentation for, at
Medarbejderen er beherigt registreret
som aktionzer udleveres snarest muligt
efter, at kapitalforhajelsen er registreret
i Erhvervs- og Selskabsstyrelsen.

Bortfald

Tegningsoptionerne  bortfalder, hvis
Medarbejderen vaesentligt misligholder
sin ansaetielsesaftale.

Ikke-udnytiede tegningsoptioneme
bortfalder endvidere i det omfang, at
meddelelse om wudnyttelse ikke er
kommet beharigl frem til Selskabet se-
nest pa Udlabsdatoen. Denne warrant-
ordning og eveniuelle ikke-udnyttede
tegningsoptioner, der tildeles i henhold
til denne warrantordning, bortfalder sa-
ledes pa den i Aftalen definerede Ud-
lebsdato.

Ved Medarbejderens fratraeden eller

§3.C5

§3.C6
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The Employee shali 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 with-

- holding 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 arange 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 matgrial
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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§3.6.7

()

(i)

(in)

(iii)

(iv)

v

ded geelder der kesberettigheder, jf. §
3.C8.

AEndringer I vilkirene

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 eller andre konvertible Ian,
tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfal-
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 nedszettelse 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 Aftalen fastsatte Udnyttel-
seskurs og/eller aktieantal reguleres,
saledes at Medarbejdéren modtager en
rimelig kompensation for den reduktion
i tegningsoptionernes veerdi, som den
pagaxidende begivenhed méatte have
medfet. Kompensationen fastsasttes
endeligl af en revisor, der er udpeget af
Selskabet.

§3.C7

(1)

i

(ii)

(iii)

(iv)

(v)
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or death, call options apply, cf. article

3.C8.

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 sub-
scribe 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 com-
prised 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 cofnpensation for the de-
crease in the value of the warrants
caused by the event in question. An in-
dependent auditor appointed by the
Company shal! finally delermine the
compensation.
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(2}

()

(i)

(i)

§3.C.8

(1)

(2)

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 &ndringer 1 Selska-
bets kapitalstruktur,

er Medarbejderen beretliget til at mod-
tage akfier i Selskabet tit en zendret
kurs (eller ved justering af cet tildelte
antal aktier) eller i andre selskaber eller
pa anden made tillaegges aktiver eller
kontanter, saledes at Medarbejderen
modtager kompensation herfor. Kom-
pensationen fastsattes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsaining

Tegningsoptionerne kan ikke overdra-
ges eller geres tii genstand for pant-
sztning eller udlzeg, medmindre andet
frermgéar af nedenfor.

Ved Medarbejderens fratraeden (uanset
arsag) forud for en eventuel barsnote-
ring og for sa vidt tegningsoptionemne
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 pa grundlag af Selskabets
regnskabsmaessige indre veaerdi i hen-
hold tit arsrapporten for det seneste
regnskabsar med tillzeg af Selskabets
overskud for pericden fra det igangvee-
rende regnskabsars begyndelse og til
og med det i forhold il den begivenhed,
der har udlest tilbudspligten, senest ud-
Izbne kvartal. Den saledes opgjorte in-

(2)

(i}

i)
(i)

§3.C.8

(1)

)
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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 re-
ceive 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 Em-
ployee is compensated. An independ-
ent auditor appointed by the Company
shali 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 what-
ever reason) prior to any listing and pro-
vided that the warrants have not ex-
pired 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 be-
tween 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)

§3.C.9

dre veerdi skal tillazgges goodwill, der
veerdianseettes endeligt af en af Sel-
skabet udpeget vathaengig reviser pa
grundlag af skattemyndighedernes il
enhver tid gaeldende beregningsmodel
for goodwill. Hvis den sdledes opgjorte
veerdi er nut eller negativ, sker overdra-
gelse vederlagsfrit. -

Ved overdragelse af mindst 50% af Sel-
skabets aktier til tredjemand har Sel-
skabet eller en af Seiskabet anvist ka-
ber ret {men ikke pligt) til at ethverve
tegningsoptionerne fra Medarbejderen
{uanset om denne matte veere fratradt)
eller kreeve 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 pagaeldende aktter med fradrag
af den i Aftalen fastsatte Udnyttelses-
kurs. Hvis aklierne erhverves. efter pa-
krav_om Medarbejderens udnyttelse,
skal aktiekursen svare tif den kurs, som
tredjemand skal betale for de pagzl-
dende aktier.

Sarlige bestemmelser for medarbej-
dere omfattet af dansk ansattelses-
lovgivning

§ 3.C.8, stk. 2 er ikke gzeldende.

§ 3.C.10 Fuldstaendigt warrantprogram 2002

§3.D

Ovenstaende vilkdr gengiver hoved-
treekkene 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.
(Cytologlx tegningsoptioner)

(3)

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 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 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 Exercise Period). The price for the
warrant shall comrespond 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 re-
quested exercise 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 Employees

* Subject to Danish Employment Law

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

§ 3.C.10 Complete Warrant Program 2002

§3.D

J\Companies\Dako\DK Dako AS\Vedtzaegler\2006-10-04 Vedtagter_Dako.doc

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.D.1

§3.0.2

C))

(b)

(c)

(d)

Udstedelse af tegningsoptioner

| henhold ti! 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 rel til at tegne én aktie 2 DKK 2.
Bestyrelsen har tillige vedtaget den til-
svarende forhejelse af Selskabets ak-
tiekapitel ti gennemforelse i det om-
fang og pa det tidspunkt, det matte vee-
re relevant.

Vilkar for udstedelsen

Tegningsoptionerne udstedes felgende
vilkar: :

Tegningsoptioneme udstedes uden for-
tegningsret for Selskabets aktionaerer;

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

Tegningsoptioneme skal tegnes senest
den 18. august 2003 pa separate teg-
ningslister,

Tegningsoptionerne  skal ydes i tre
sarskite puljer 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 pulje af tegningsoptioner gzel-
der det, at udnyttelse skal ske pa &t be-
stemt tidspunkt, senest ved midnat,
Boston-lid, pa den 60. dag efter ind-
treedelsen af den for den pagseldende

§3.D.1

§3.D.2

(@)

(b}

()

(d)
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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 sub-
scribe 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 Issu-
ance

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 exer-
cised 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 fime, on
the 60th day after the occurrence of the
agreed exercise event for each lot, after
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{e}

§3.D0.3

1)

pulje aftalte udnyttelsesbegivenhed, ef-

ter hvilket tidspunkt den pagseldende

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 il at su-
spendere de ovenfor navnte udnyltel-
sesperioder 1 op til re maneder i tilfzel-
de af, at bestyrelsen beslutter at anso-
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 traeffe en sadan forholdsregel; og

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

A:'ndringér i kapitalstruktur

Forhejelse af aktiekapital og udste-
delse af obligationer og tegningsop-
tioner

| tilfzelde af en kapitalforhejeise, der
tegnes under markedsvzerdi, udstedel-
se af konverlible 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-
kedsvzerdi (bortset fra til Selskabets
bestyrelsesmedlemmer, direktorer eller
medarbejdere, eller nuvaerende eller
tidligere bestyrelsesmediemmer, direk-
tarer, medarbejdere eller radgivere i et
elter flere datterselskaber) skal antallet
af aktier, der kan tegnes ved udnyttelse
af tegnings-optionerne, justeres, sale-

(e}

§3.D.3
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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 Capiial 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-
tiling 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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des at tegningsobtionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optioneme.

Neds=tielse af alktiekapﬂalen

| titfeelde af, at Selskabets aktiekapital
nedszettes til daekning 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 tegningsoplionerne umiddelbart for
beslutningen om kapitalnedsaettelse.

| tilfzelde af, at Selskabets akfiekapital
nedsattes ved udlodning tit akiionzerer
til en pris pr. aktie, der ligger hejere end
markedsvaerdien, skal antallet af aktier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhgjes, saledes at
tegningsoplionsindehaverené stilling ik-
ke eendres i denne situation.

Opdeling, sammenlzegning etc.

Hvis Selskabet pa et tidspunkt opdeler
sine akfier i et sterre antal aktier, sam-
menlzegger sine aktier til et mindre an-
tal aktier, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og i
den forbindelse bliver det fortsaettende
seiskab, skal {i hvert af disse filfaclde)
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 tegningsoptionerme, forhejes el-
ler nedsaeties, sa det svarer til 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.

2)

(i)

3)

Share Cépital D.ecreé.se

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 sub-
scribed on exercise of the warmrants
shall be reduced (downwards} to reflect
the situation where the warrant holder
had exercised the wamrants immediately
before 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 ex-
ercise 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 2
smaller number of shares, issue bonus
shares, merges with another entity and
thereby becomes the surviving entity;
then, in each case, the number shares
which can be subscribed 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.
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5)

6)

Udbytte og tilbagekob af aktier

Hvis Selskabet i et givent ar forud for
udnyltelsen af tegningsoptionerne ud-
lodder dividende pa tilsammen mere
end 20% af aktiekapitalen eller tilbage-
keber aklier til en pris, der ligger mere
end 10% over aktiernes markedsvzerdi,
skal antallet af aktier, der kan tegnes
ved udnyttelse af tegningsoptioneme,
justeres for at kompensere for den ud-
vanding, der ville ske som felige af
ovennzevnte handlinger, i det omfang
udbytte eller tilbagekab af aktier over-
stiger de ovennzevnle granser.

Omklassificeringer, etc.

Hvis Selskabet pa noget tidspunkt skul-
le omklassificere sine aktier eller delta-
ge i en fusion, hvor det bliver det opho-
rende selskab, eller hvis Selskabet
spaltes eller szlger alle eller naesten
alle sine aktier til et andet selskab eller
en anden enhed, skal der foretages
lovmaessig og formpden hensaettelse, i
henhold til hvilken tegningsoptionsin-
dehaveren derefter - ved udnyttelse af
sine tegningsoptioner - skal modtage
sadanne aktier, vaerdipapirer efler 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 pa noget tidspunkt fore-
tager @endringer i aktiekapitalen, som
pavirker samtlige aktier og som har ind-
flydelse pa tegningsoptionemes veerdi,
og som der ikke pa anden made er ta-
get hejde for i tegningsoptionerne, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-

4

5)

6)
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bividends .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 sub-
scribed on exercise of the warrants
shall be adjusted in order to compen-
sate 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, re-
classifies its shares or engages in a
merger and thereby becomes the dis-
continuing entity, or is divided or sells
all or substantially all of its assets to
another corporation or entity, then law-
ful and adequate provision shall be
made whereby thereafter the warrant
hoider 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 warants 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 wamrants 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
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§3.0.4

(i)

(iii)

(iv)

v

(vi)

{vii)

(vii)

nyttelse af tegningsoptionerne.
Kapitalforhgjelse

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

Selskabets aktionzerer skal ikke have
ret til fortegning;

der skal ikke finde betaling sted til Sel-
skabet, nar aktiemne tegnes, idet Sel-
skabet har modtagetl betaling ved ud-
stedelsen af tegningsoplionerne sva-
rende ti! en udnyttelseskurs pa kr.
1.894,50 pr. aktiebelsb pa DKK 100;

aktieme skal vaere omsaetningspapirer
udstedt gennem Veerdipapircentralen;

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

aklierne skal ikke veere underlagt no-
gen indl@sningpligt;

der skal ikke geelde begraensninger i
aktienes omsaettelighed, bortset fra
begraensninger, der matte falge af lov-
givningen eller kontraktmaessige for-
hold;

ret til udbytte og andre rettigheder i
Selskabet skal gaelde fra tegningstids-
punktet;

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

§3.D4

()

(i)

(i)

(iv)

(v)

(vi}

(vil)

(viii)
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warrants,
Capital Increase

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

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 con-
sideration - when issuing the warranis
corresponding to an exercise price of
DKK 1,894.50 per DKK 100 amount of
shares;

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 o 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)

§3.E

§3.E.2

§3E3

tegningsoptionsindehaveren skal baere
alle omkostninger i forbindelse med re-
gistrering af akfierne i Veerdipapircen-
tralen, hvilke skannes at udgere DKK
20.000.

Tegningsoptioner
{Overtagelse af Cytomation teg-
ningsoptioner)

§ 3.E.1 Antal dg betaling

Bestyrelsen har i februar og marts 2003
pa baggrund af bemyndigelse fra maj
2002 (forlzenget i oktober 2002) tiidelt
1.640.596 tegningsoptioner vederlags-
frit til visse tegningsoptionsindehavere i
Cytomation, Inc. ("Optionsinde-
haveme"). 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
37,39 pr. aktie a kr. 2, som nzermere
anfort 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 tegningsoptionemne skal
ske inden Udlgbstidspunktet, hvilket er
defineret i Tiidelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-

(iv)

the warrant holder shall bear all costs
pertaining to the shares becoming reg-
istered with the VP Securities Services,

" which costs are estimated at DKK

§3.E

§IE.2

§3.E3
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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 "Hold-
ers”). The warrants replace the war-
rants issued by Cytomation, Inc. and
assumed by the Company.

Exercise Price

Each warrant entilles the Holder to sub-
scribe 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
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§3E4

§3.E5

dre love og regler, som galder for teg-
ningsoptioneme, og tegningsoplioneme
kan ikke udnyttes, hvis Selskabet vur-
derer, at udnyttelsen ikke i al vaesent-
lighed er i overensstemmelse med sa-
danne love og regler. Endvidere kan
tegningsoptionerne ikke udnyttes med
mindre aktierne udstedt pa baggrund af
tegningsoptionemne bliver registreret i

‘henhold tit United States Securities Act

of 1933 som senere aendret, eller sa-
fremt aktieme ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og
aktieudstedelsen er undtaget fra regi-
streringspligten i henhold til Securities
Act.

Fremgangsmade ved udnyttelse

Tegningsoptioneme udnyttes ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden til Selskabet indsender
underskrevet tegningsliste med angi-
velse af det antal tegningsoptioner, der
enskes udnyttet, og bilagt det beleb
(inkl. eventuel aktieomsaetnings-
ogleller kildeskat), som skal betales i
forbindelse med tegningen af aktiermne
pa grundiag af tegningsoptionerne.

Kapitalforhojelse

Ved modtagelse af den skiiftige 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 gennemfaert
senest 60 dage efter udlebet af det
regnskabsar, hvor der blev givet beha-
rig meddelelse. Dokumentation for, at
Opfionsindehaveren er behearigt regi-
streret som aktionzer udleveres snarest
muligt efter, at kapitalforhgjelsen er re-
gistreret i Erhvervs- og Selskabssty-
relsen.

§3.E4

§3ES5
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with other laws and regulations applica-
ble to the warrants, and the warranis
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
s0 registered, the Company has deter-
mined that exercise and issuance would
be exempt from the registration re-
guirements 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 (in-
cluding any transfer- and/or withholding
taxes) in connection with the subscrip-
tion for the shares on the basis of the

7 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 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.
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§3.E6

)

(ii)

(iii}

§3.E7

M

(i)

Bortfald

I det omfang Optionsindehaveren var
medarbejder Selskabet eller et af dets
datterselskaber den 1. juli 2002, bort-
falder tegningsoptioneme, hvis Opti-
onsindehaveren afskediges som falge
af misligholdelse af sin ans=ettelsesaf-
tale, som naermere defineret i warrant-
planen.

I det omfang Optionsindehaveren var
bestyrelsesmedlem i  Cytomation
og/elier i Selskabet den 1. juli 2002,
bortfalder tegningsoptionerne, hvis be-
styrelsesmedlemmet udtraeder af besty-
relsen i Cytomaticn ogleller Selskabet
under visse omstandigheder, som
nzermere er defineret i warrantplanen.

Ikke-udnyttede tegningsoptioneme
bortfalder endvidere i det omfang, at
meddelelse om udnyttelse (tegningsli-
ste} ikke er kommet beherigt frem til
Sefskabet senest pad Udlsbsdatoen.
Denne tegningsoptionsordning og
eventuelle ikke-udnyttede tegningsopti-
oner, der tildeles i henhold til ordnin-
gen, bortfalder séledes pa den i Tilde-
lingsmeddelelsen definerede Udlgbsda-
to.

/fEndringer i vilkarene

Hvis Optionsindehaveren egnsker at ud-
nytte sine tegningsoptioner efter

at der er sket en forhajelse 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,

§3.E6

0

(it)

]

§3.E7
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(i

(ii)
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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 dis-
missed 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 circum-
stances as further defined in the War-
rant 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 unex-
ercised warrants granted hereunder ex-
pire 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-
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tegningsoptioner (bortset fra de teg-
ningsoptioner, der er omfatiet af denne
wamrrantordning 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 nedsatielse 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 p4 mere end 25% af aktiekapi-
talen,

skal den i Tildelingsmeddelelsen fast-
satte Udnyttelseskurs ogleller aktiean-
tal reguleres, sdledes at Optionsinde-
haveren modtager en rimelig kompen-
sation for den reduktion i tegningsopti-
onemes vaerdi, som den pageldende
begivenhed matie have medfart. Kom-
pensationen fastszettes endeligt af en
revisor, der er udpeget af Selskabet.

Hvis en eller flere af tegningsoptionermne
udnyttes efter eller i forbindelse med

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

Selskabets likvidation eller

andre tilsvarende aendringer i Selska-
bets kapitalstruktur, herunder men ikke
begraenset til gendring i aktieme styk-
sterelse, retablering af akfiekapitalen,
sammenlaegning eller oprettelse af ak-
tieklasser,

er Optionsindehaveren berettiget til at

(iii)

(iv)

v)

(2)

{i)

(i)
(i)

rants (except for the warrants com-
prised by this plan or any other em-
ployee 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 de-
crease 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 be entitled to receive
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§3.E8

1)

(2)

modtage tegningsoptioner i Selskabet
til en zendret kurs (eller ved justering af
det tildelte antal tegningsoptioner) eller
i andre selskaber eller pa anden méade
tileegges aktiver, herunder men ikke
begranset til vaerdipapirer, eller kon-
tanter, saledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastsattes endeligt af en
revisor, der udpeges af Selskabet.

Overdrageise og pantsastning

Tegningsoptionerne kan ikke overdra-
ges eller geres il genstand for pant-
szetning eller udlaeg, 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
felgende gzelde: Ved Optionsindehave-
rens fratraeden {(uanset arsag bortset
fra misligholdelse) forud for en eventuel
bersnotering og for sa vidt tegningsop-
tionerne ikke er bortfaldet i henhold til §
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 regnskabsmaessige indre
veerdi i henhold til Arsrapporten for det
seneste regnskabsar med tillaeg 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 udlest tilbudspligten,
senest udlebne kvartal. Den saledes
opgjorte indre vaerdi skal (illzegges
goodwill, der veerdianszettes endeligt af

en af Selskabet udpeget uafhaengig re-.

visor pa grundlag af skattemyndighe-
dernes lil enhver tid gaeldende bereg-
ningsmodel for goodwill. Hvis den sale-
des opgjorte veerdi er nul eller negativ,
sker overdragelse vederlagsfrit.

. §3ES8
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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 arlicles
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 expired quarter in
which the event that triggered the obli-
gation to offer the shares for sale oc-
curred. 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 mode!
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
bestyrelsesmedlem i Cytomation
og/eller i Selskabet den 1. juli 2002,
skal foregaende afsnit ogsa finde an-
vendelse i tilfzlde af Optionsindehave-
rens udtraden af bestyreisen i Cytoma-
tion og/eller i Selskabet, og for sa vidt
tegningsoptionerne ikke er bortfaldet i
henhold til § 3.E.6. Hvis imidlertid Opti-
ansindehaveren efter dennes udiraeden
fra bestyrelsen 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
keber ret (men ikke pligt) til at erhverve
tegningsoptioneme fra Optionsindeha-
veren (uanset om denne matte vzere
fratradt) elier kraeve udnyttelse af tildel-
te tegningsoptioner (i sa fald kan udnyt-
telse ske uden for Udnyttelsesperio-
den). Optionskursen skal svare til den
kurs, som tredjemand skal betale for de
pagaeldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsatte udnyt-
telseskurs. Hvis aktierne erhverves ef-
ter pakrav om Optionsindehaverens
udnyttelse, skal aktickursen svare til
den kurs, som tredjemand skal betale
for de pag=ldende aktier.

Fuldstaendigt warrantprogram 2002
Ovenstdende vilkar gengiver hoved-
traekkene i de i henhold til Optionspla-
nen og Tildelingsmeddelelsen gaelden-
de vilkar for tegningsoptionerne.
Warrant til medarbejdere udstedt |
henhold til § 3.B den 30. april 2003
{2003- program)
Antal og betaling

Bestyrelsen har i aprii 2003 pa bag-

(3)

(4)

§3.E9

§3.F

§3.F.1
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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 andfor the Company, pro-
vided that the warrants have not ex-
pired pursuant to article 3.E.6. If how-
ever, following the Holder's resignation
or dismissal as a director, the Holder
remains as an employee in the Com-
pany or the Subsidiary, only the pre-
ceding 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 desig-
nated by the Company shall be entitled
(but not obliged) to acquire the warrants
from the Holder (whether or not hefshe
has resigned) or require the exercise of
the warrants granted (in such case ex-
ercise can take place outside any Exer-
cise Period). The price for the warrant
shall correspond to the price payable by
any third party for the shares in ques-
tion 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 shares 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 Articte 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

§3.H

§3.H.1

grund af bemyndigelse fra maj 2002, jf.
vedteegternes § 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 gaeldende,

De bégaldende vilkar gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med tilherende plan for warrantordnin-
gen (tegningsoptioner) 2003.

Warrant tit medarbejdere udstedt.|i
henhold ti! § 3.B den 20. august 2004

{2004-program)
Antal og betaling

Bestyrelsen har i august 2004 pé bag-
grund af bemyndigelse fra maj 2002 jf.
vedtaegtemes § 3.B tildelt visse medar-
bejdere (Medarbejderen) 500.000 teg-
ningsoptioner.

For sa vidt angar seerlige bestemmelser
vil §§ 3.C.2 til 3.C.9 veere gaeldende.

De pagseldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgaede Aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen ({tegningsoptioner) 2004,

Warrant til medarbejdere udstedt |
henhold til § 3.B den 28. oktober
2005

{2005 Program)

Antal og betaling

Bestyrelsen har i november 2005 pa
baggrund af bemyndigelse fra 23. sep-

§3.G

§3.6.1

§3.H

§3.H1
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2002, cf. article 3.B, the Board of Direc-

tors has granted in April 2003 161,989
warrants.

As regards the specific conditions arti-
cles 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
2002, cf. article 3.B, the Board of Direc-
tors has granted in August 2002
500,000 warrants.

As regards the specific conditions arti-
cies 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.

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
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tember 2005 jf. vedteegtemes § 3.B til-
delt visse medarbeidere (Medarbejde-
ren) 500.000 warrants (tegningsoptio-
ner),

For sa vidt angar de nsermere vilkar
finder §§ 3.C.2 il 3.C.9 tilsvarende an-
vendelse.

De pageeldende vilkkar gengiver hoved-
treekkene | den mellem Selskabet og
Medarbejderen indgaede aftale om
successiv tildeling af tegningsoptioner
med titherende plan for warrantordnin-
gen (tegningsoptioner) 2005,
Selskabets aktier

Aktiemes udstedelse

Aktierne udstedes gennem Vaerdipapir-
centralen.

Aktiernes palydende

Aktiernes palydende er kr. 2,00.

Vaardipapirstatus

Aktierne er omszetningspapirer.
Aktiebog

Veerdipapircentralen skal fere en for-
tegnelse over samtlige Selskabets akti-
er (aktiebog).

Navnenotering

Aktiene skal lyde pa navn, kan kun

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

Stemmeret

§4.

4.1

4.2

4.3

4.4

4.5

4.6

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 arti-

cles 3.C.2 through 3.C.9 applies.

The conditions reflect the principat fea-
tures of the agreement between the
Company and the Employee on the
successive grant of option together with
a pian for the Stock warrant program
Option program 2005.

Shares

Issue 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 negofiable instruments.
Share Register

The Danish Securities Centre shall
keep a register of all the shares in the
Company (the Share Register).

Registered Shares

The share certificates shail 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
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4.7

4.8

§5.

51

5.2

Til hvert aktiebelab pa kr. 2,00 er knyt-
tet én stemme.

Stemmeretten kan udeves ved fuld-
maegtig, der ikke behaver at vaere akti-
onzer, pa betingelse af, at den naevnte
fuldmeaegtig godtger sin ret tif at deltage

i generalforsamlingen ved forevisning

af adgangskort og ved fremlaggelse af
en skriftlig, dateret fuldmagt.

Omsaettelighed

Der geelder ingen indskraenkninger i ak-
tiernes omsaettelighed, bortset fra ind-
skreenkninger som matte felge af lov el-
ler aftale.

Udbetaling af udbytte

Udbytte udbetales med frigerende virk-
ning for Selskabet i overensstemmelse
med aktieselskabslovens regler. Veer-
dipapircentralen foranlediger det dekla-
rerede udbytte udbetalt via et kontofe-
rende pengeinstitut til de aktionzerer,
der pa tidspunktet for udbetalingen er
registreret i Vaerdipapircentralen. 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

Ordinaer generalforsamling skal afhol-

des inden udgangen af hvert ars maj
maned.

M

(2)

4.7

4.8

§5.

5.1

5.2
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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
substantiale hisfher 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 regis-
tered at the Danish VP Securities Ser-
vices at the time of the payment. The
right to dividends shall become obso-
lete 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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Ekstraordinzer generalforsamling

Der skal afholdes ekstraordinzer gene-

ralforsamling, nar det - fil behandling af
et bestemt emne -

besluttes af en generalforsamling, elier

skriftligt kreeves af aktionaerer, der ejer
en tiendede! af aktiekapitalen,

sami, nar det — som hensigtsmaessigt -

besluttes af bestyrelsen, eller

kraeves af en revisor for Selskabet.

Hvis der ikke er meddelt lzengere frist
af den, som har besluttet eller kraevet

den ekstraordineere generalforsamling.

afholdt, skal der indkaldes fil denne in-
den for en frist af to uger. Fristen lober
ved beslutning fra dagen for denne og
ved krav fra dagen, hvor dette er mod-
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 aktionzer.

| indkaldelsen skal angives, hvilke em-

53
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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 com-
pany.

Notice of an extracrdinary general mee-
ting shall be given within two weeks un-
less a longer period has been granted
by the persen(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 deci-
sion to hold an extracrdinary 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 no-
tice of four weeks and a minimum no-
tice of eight days including the day of
the announcement and the day of the
general 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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ner der skal behandles p3d gene-
ralforsamlingen. Safremt der pa gene-
ralforsamlingen skal behandles forslag,
til hvis vedtagelse der kraeves kvalifice-
ret flertal, herunder forslag til ved-
teegtseendringer, skal forslagets wvae-
séntligste 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 6l bestyrelsen efter
aktieselskabslovens § 177, stk. 1, 2.
pkt. :

Adgangskort

Enhver aktionzer er berettiget til at ma-
de og stemme pé& generalforsamlingen,
nar vedkommende senest 5 dage for
dennes afholdelse har anmodet om et
adgangskort til generalforsamlingen.
Adgangskort udstedes til den, der ifelge
aktiebogen er noterel som aklioneer.
For aktionzerer, der ikke er noteret i ak-
tiebogen kreeves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gammel depotudskrift fra Vaerdipapir-
centralen eller det kontoferende penge-
institut (depotstedet) som dokumentati-
on for aktiebesiddelsen tillige med en
skriftfig erklaering fra aktionasren om, at
denne ikke efter udfzerdigelsen af ud-
skriften har afhzendet sine aktier eller
agter at gere dette, for generaiforsam-
lingen er afhotdt. Medmindre aklionze-
ren angiver, hvortil adgangskort onskes
sendt, skal adgangskortet afhentes pa
Selskabets kontor senest dagen inden
generalforsamlingen.

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 com-
pany, the employees of the group shall
be nofified by the Board of Directors of
the general meeting to be held, pro-
vided that such employees have noti-
fied 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 vole at a General Meeting
provided, however, that the shareholder
has applied for an admission card to
such General Meeting no fater than five
days prior thereto. Admission cards
shall be issued to anyone who is regis-
tered 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 Dan-
ish VP Securities Services or the de-
pository bank (custodian bank) to do-
cument the shareholding together with
a written statement from the share-
holder 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 of-
fices no fater than the day before the
general meeting.
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Fremiaeggelse af dokumentation

Bestyrelsen skal senest otte dage far
generalforsamlingen fremlzegge til ef-
tersyn for aktionaererne pa Selskabets
kontor.

dagsordenen og

de fuldsteendige forslag, samt

for den ordinzere generalforsamlings
vedkommende - tillige evt. koncem-
regnskab og arsrapport med revisions-
pategning og ledelsesberetning.

Forslag fra aktionaereme

En aktionaer har ret til at fa et bestem?
emne behandlet pa  general-
forsamlingen, safremt aktionaeren skrift-
ligt fremsastter krav herom over for be-
styrelsen i sa god tid, at emnet kan op-
tages pa dagsordenen for gene-
ralforsamlingen.

En aktionzer kan paregne at fa et be-
stemt emne behandlet pa den ordinzere
generalforsamling, safremt aktionaeren
skriftligt fremszetter krav herom over for
bestyrelsen inden to maneder efter
regnskabsarets udlab.

Dagsorden

P4 den ordinzere generalforsamling
skal evt. koncernregnskab og arsrap-
port med revisionspategning og ledel-
sesberetning fremlzegges og felgende
foretages:

Beretning om Selskabets virksomhed.

5.6
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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
meeting, the annual report and the con-
solidated financial statements, if any,
with the auditors' report and the direc-
tors’ 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.

All shareholders may expect to have an
issue considered at the annuat 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 consolidated finan-
cial statements, if any, with the auditors’
report and the directors' and officers’
report shall be submitted, and the fol-
lowing items shall be included on the
agenda:

Report on the Company’s aclivities dur-
ing the past financial year.’
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Forela=ggelse til godkendelse af ars-
rapport og koncemregnskab med revi-
sionspategning til godkendelse samt
ledelsesberetning.

Meddelelse af decharge for bestyrelse
og direktion.

Forelaeggelse af forslag om anvendelse
af overskud eller daekning af tab i hen-
hold til den godkendte arsrapport.

Valg af medlemmer tit bestyrelsen.
Valg af revisor.

Beslutning om ratihabering af tegnings-
optioner tidelt af bestyrelsen | medfer
af § 3.B.

Bemyndigelse tit keb af egne akfier.
Dirigent

Forhandlingemne pa generalforsamiin-
gen ledes af en dirigent, der udpeges af
bestyrelsen, Dirigenten afger alle
spergsmal vedrgrende emnemes be-
handlingsmade, stemmeafgivning og
resultatet heraf.

Beslutningskompetence

P4 generalforsamlingen kan beslutning
kun tages om de forslag, der har vaeret
optaget pa dagsordenen.

Stemmeflertal

Generalforsamlingen treeffer beslutning
ved simpelt stemmeflertal, medmindre
andet felger af lovgivningen eller af

Selskabets vedtzgter.

Referat

(b)

(©

(d)

(e)

0

(9)

()

5.9

5.10

5.1

5.12

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 obliga-
tions.

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.
Authgerisation to buy own shares.
Chairman

A Chairman appointed by the Board of
Directors shall preside over the pro-
ceedings at general meetings and de-
cide upon all questions of procedure,
voting and voting results.

Competence

At general meetings only resolutions in-
cluded 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 law or the

Articles of Association.

Minutes
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Et referat af generalforsamlingen ind- -

fares i Selskabets forhandlingsprotokol.
Referatet skal underskrives af diri-
genten og af bestyrelsens formand.

Selskabets bestyrelse
Sammensszetning

Til Selskabets bestyrelse veelger gene-
ralforsamlingen mindst tre og hejst syv
medlemmer.

Udover de af generalforsamlingen valg-
te medlemmer i henhold tit § 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 mediemmer udpeges af og blandt
de medarbejdere, der pa udpegelses-
tidspunktet har veeret ansat i Selskabet
eller et af dets danske datterselskaber i
hele det forudgaende ar.

Et medlem udpeges af og blandt de
medarbejdere, der pd udpegelsestids-
punktet har vaeret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgaende ar.

Udpegelsen af bestyrelsesmedlemmer i
henhold til § 6.1(2) skal neermere ske
efter en analogi af regleme i aktiesel-
skabslovens § 49, stk. 3 eller efler en
alternativ valgprocedure, som er fore-
slaet eller tiltrddt af Selskabet og ac-
cepteret blandt medarbejderne i Sel-
skabet og dets danske datterselskaber.

Retten til at udpege bestyrelsesmed-
lemmer ifoilge § 6.1(2) er tit enhver tid

§6.

6.1

"

(2)

()

(ii)

iit)

(iv)

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 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 1o
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 sub-
sidiaries 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 al-
lowed 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-
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6.2

6.3

(1

)

6.4

6.5
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betinget af, at generalforsamiingen har
valgt mindst seks bestyrelsesmediem-
mer.

Retten til at udpege bestyrelses-
medlemmer i henhold #il § 6.1(2) bort-
falder, og de udpegede besty-
relsesmedlemmer udtraeder af besty-
relsen pa det tidspunkt, hvor medarbej-
derne i Selskabet og dets danske dat-
terseiskaber matte tage skridt til en ja-
Inej-afstemning med henblik pa at veel-
ge koncernrepraesentation efter regler-
ne i aktieselskabslovens § 49, stk. 3.

Valgperioder

Bestyrelsesmedlemmer, som er valgt af

_generalforsamlingen, afgar pa hvert ars
ordineere generalforsamling, men kan
genveelges.

Formand og naestformand

Bestyrelsen veelger blandt sine med-
lemmer en formand.

Bestyrelsen kan veelge en naest-
formand, der i formandens fravaer i 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 traeffer beslutning ved sim-
pelt stemmeflertal. | tilfzelde af stemme-
lighed ger formandens stemme udsla-
get.

{v)

6.2

6.3

(1

(2)

6.4

6.5

tional on the general meeting having
elected at least 6 members to the Board
of Directors.

The right to appaint 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.

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 ex-
ists. A quorum is deemed to exist when
more than half of the directors are pre-
sent.

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.
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6.6

6.7

6.8

6.9

§7.

7.1

7.2
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Forretningsorden

Bestyrelsen treeffer ved en forret-
ningsorden naermere bestemmelse om
udfaerelsen af sit hvery.

Referat

Et referat af hvert bestyrelsesmade
skal indfares i Selskabets forhandiings-
protokol. Referatet skat underskrives af
samtlige bestyrelsesmedlemmer.

Bestyrelseshoncrar

Bestyrelsesmedlemmerne  oppebasrer
et arligt honorar, hvis starrelse fastsaet-
tes i arsrapporten for det pagaeldende
ar.

Corporate Govermnance

Bestyrelsen skal udarbejde og lebende
ajourfore et regelsaet for god selskabs-
ledelse — Corporate Govemance — for
Selskabet.

Selskabets direktion
Sammenseetning

Bestyrelsen anseetter en direktion be-
staende af 1-3 direkterer. Hvis direk-
tionen bestar af flere direklarer, skal én
af disse udnzevnes til administrerende
direkter.

Kompetencefordeling

Hvis direktionen bestar af flere direk-
torer, skal regler for direkterernes ind-
byrdes kompetence 0g for-
retningsfarelse fastiazgges af besty-
reisen i en instruks til direktionen.

6.6

6.7

6.8

6.9

§7.

71

7.2

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 shall draw up and on an
on-going basis update a code of prac-
tice for Corporate Governance for the
Company.

Board of Officers
Composition

The Board of Directors shall employ at
least one but not more than three offi-
cers o 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.
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7.3

§ 8.

§9.

9.1

9.2

9.3

§ 10.

10.1

10.2

Prokura

Bestyrelsen kan meddele prokura, en-
ket eller kollektiv.

Selskabets tegningsregel

Selskabet tegnes af formanden eller
nastformanden for bestyrelsen i for-
ening med en direktor, eller af forman-
den eller nastformanden for bestyrel-
sen i forening med to bestyrelsesmed-
lemmer.

Selskabets revision

Sammensatning

Revision foretages af én eller to revi-
sorer, der skal vaere statsautoriserede.
Valgmaden

Revisor veelges af den ordinaere gene-
ralforsamling for et ar ad gangen.
Revisionsomfang

Det pahviler revisor at revidere &rs-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab

Regnskabséret

Selskabets regnskabsar er kalender-
aret.

Opgerelsesprincipper
Selskabets arsrapport udarbejdes un-

der omhyggelig hensyntagen til tilste-
devzerende aktiver og forpligtelser og

73

§8.

§9.

9.1

9.2

9.3

§ 10.

10.1

10.2
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Powers of Procuration

The Board of Directors may grant pow-
ers of procuration to one person alone
of more persons jointly.

Slgnaturé 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 account-
ants.

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 gen-
erally 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

reporl due consideration shall be given
to the existing assets and liabilities of
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10.3

Saledes

under foretagelse af de efter bestyrel-
sens sken fomedne afskrivninger og
hensatte forpligtelser med sigte pa, at
arsrapporten giver et retvisende billede
af Selskabets og evt. koncemens akti-
ver og passiver, den finansielle stilling
samt arets resultat.

Disponering af arets over-
skud/underskud

Arets overskud/underskud sammen-
laegges med overskud/underskud, som
er fremfort fra tidligere &r. Fremkommer
der herved et disponibelt overskud,
henlaegges heraf til Selskabets reser-
ver, hvad der er nedvendigt efter Sel-
skabets finansielle stilling og. forvent-
ninger til fremtiden. Det resterende di-
sponible overskud anvendes efter ge-
neralforsamlingens naermere bestem-
melse, dog ma generalforsamlingen ik-
ke beslutte udbetaling af hgjere udbytte
end foresldet eller tittradt af bestyrel-
sen.

--00000--

vedtaget pa bestyrelsesmadet den 4,

oktober 2006.

§ 3.1 eendret i henhold til bestyrelsens beslutning
af 4. oktober 2006 og i henhold til bemyndigelse,

if. § 3.B.

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,

10.3 Aliocation 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 pros-
pects shall be fransferred to the re-
serves. 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.

-00000-

Adopted at the board meeting on 4 October
2006.

Adticle 3.1 has been amended according 1o the
resolution made by the Board of Directors on 4
October 2006 and according to authorisation, cf.
article 3.B.

Vibeke Holst-Andersen
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farte beslutninger truffet af bestyrelsen i

On 14 November 2006 the resolutions recorded
below were passed by the Board of Directors in

Dako A/S

{CVR No. 2651 9950)
("Selskabet"/"the Company”)

Deltagere:

Fra bestyrelsen:
+ Sonnich Fryland (Formand)

+ Terje Kalland

¢ Viggo Harboe

« Kurt Anker Nielsen
+ Steven P. Novak

« Jesper Lohse

* Camilla Schmidt

e Joel Weisenberger

Fra direktionen:
» Patrik Dahlén
o Leif Norgaard

Fra revisor:
s Ingen

Andre deltagere:
¢ Ingen

Afbud:
+ ingen

Der forela falgende dagsorden:
1. Tildeling af tegningsoptioner og tilherende
kapitalferhgfelse i henhold til bemyndigel-

Participating;

From the Board of Directors:

s  Mr Sonnich Fryland (Chairman)
s Mr Terje Kalland

s Mr Viggo Harboe

+  Mr Kurt Anker Nielsen

+ Mr Steven P. Novak

= Mr Jesper Lohse

e Ms Ca_milla Schmidt

*  Mr Joel Weisenberger

From the Board of Management:
o Patrik Dahlén
s Leif Ngrgaard

From the Auditor of the Company:
L] none

Other participants:
s none

Excused:
¢ None

The agenda contained the following item:

1. Granting of stock options and related capital
increase pursuant to authorisation in the Ar-
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se | vedtaegterne

Ad 1 Tildeling af tegningsoptioner | hen-:

hold til bemyndigelse i vedtagterne

Formanden henviste til vedtaegternes pkt. 3B.
Formanden oplyste, at direktionen havde fore-
. sldet at tildele fortrinsvis medarbejdere, der var
ansat i perioden 1. januar 2005 til 31. decem-
ber 2005, men ogsa ved nyansattelse af spe-
cialister og forfremmelser af eksisterende
medarbejdere, i alt 500.000 tegningsaptioner i
november 2006,

Hver tegningsoption skal give ret til tegning af
en aktie pa nominelt kr. 2.

Formanden henviste til den fremviste doku-
mentation:

¢ Plan for Tegningsoptionsprogram 20086 i
Dako A/S (tegningsoptioner) ("Optionspla-
nen”); ;

»  Tegningslister;

~»  Udkast til aftaler vedrerende tildeling af
tegningsoptioner,

+  Udkast til bestyrelsens beretning i henhold
til aktieselskabslovens § 29, stk. 2, nr, 2;

. 99

»  Udkast til revisors udtalelse om bestyrel-
sens beretning | henhold tii aktieselskabs-
lovens § 29, stk. 2, nr. 3.

Formanden praesenterede herefter et forslag

ticles of Association
AN

Re. 1 Granting of stock options pursuant to
authorisation in the articles of asso-
ciation

The Chairman referred to Article 3B of the Ar-
ticles of Association. The Chairman informed
that the Management had proposed {o grant to
employeas mainly hired in the period from 1 Ja-
nuary 2005 to 31 December 2005, but also sub-
sequent recruitments of specialists and promo-
tions of current employees, a total of 500,000
stock options in November 2006.

Each option shall give a right o subscribe for
one share of a nominal amount of DKK 2.

The Chairman referred to the following docu-
ments that had been produced:

+ Plan for Stock Option Program 2006 in
Dako A/S (Share Options) (the "Stock Op-
tion Program™);

s Subscription lists,

¢« Form agreements with respect to grant of
options;

* A draft statement by the Board of Directors
pursuant to Section 29(2), no. 2 of the
Companies Act; and

+ The auditors’ draft opinion on the statement
by the Board of Direclors pursuant to Sec-
tion 29(2), no. 3.

The Chairman then presented a proposal sub-
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fra bestyrelsen om at forhaje aktiekapitalen i
forbindelse med udnytitelse af tegningsoptio-
neme, herunder

a) at akliekapitalen forhejes fra kr
78.687.748 (eller et belgb svarende til den
nominelle aktiekapital pa tegningstidspunk-
tet) med kr. 1.000.000 til kr, 79.687.748.

b) at de hidlidige akfionaerer ikke skal have
fortegningsret til kapitatforhejelsen, og at
der ikke skal gaelde indskrasnkning i de nye
aktionzsrers fortegningsret ved fremtidige
forhgjelser,

¢} at tegningen foretages ved udnyttelse af
tegningsoptioner,

d) atindbetaling af kapitalforhejelsen skal ske
kontant samtidig med fremsendelse af teg-
ningslisten,

e) at kapitalforhajelsen skal fordeles pa aktier
akr. 2,

f) at tegningskursen skal vare 3.692 (sdle-
des at en aktie pa nominelt kr. 2 tegnes
mod betaling af kr. 73,83),

g) at de nye aktier skal vaere omsastningspa-
* pirer,
h) at de nye aktier skal lyde pa navn,

I} at de nye aktier ikke skal have szerlige ret-
tigheder,

i} atder skal geelde samme indskraznkninger

mitted by the Board of Directors to increase the
share capital in connection with the exercise of
the options, including

a) that the share capital is increased from DKK
78,687,748 (or the amount of the nominal
share capital at the time of subscription) by
DKK 1.000.000 to DKK 79,687,748;

b) that existing shareholders are not granted
pre-emption rights to the capital increase
and that no restrictions are {o apply to new
shareholders' pre-emption rights in connec-
tion with future increases;

¢) that subscription is made in connection with
the exercise of options;

d) that the capita! increase shall be paid Iin
cash at the time when notice of exercise of
the options is given;

e) that the capital increase is divided into
shares of DKK 2;

f) that the subscription price is 3,692 (in order
that one share of a nominal value of DKK 2
is subscribed for against payment of DKK
73.83); '

g) that the new shares are negoliable instru-
ments;

h) that the new shares are registered shares;

i) that no special rights are conferred upon the
holders of the new shares;

i) that such restriclions on transferability as
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i de nye aktiers omszettelighed, som er
gzeldende for de hidtidige akfier,

k) at omkostningerne ved kapitalforhajelsen,
der udger kr. 50.000, til regnskabsmaessig
og juridigk assistance skal betales af Sel-
skabet, og

) at de nye aktier fra det &r, hvor tegning
sker, skal give ret til udbytte | Selskabet
men forst fra og med kapitalforhgjelsens
endelige gennemfarelse skal medfare an-
dre rettigheder | Selskabet pa lige fod med
de hidtidige aktier.

Punktet blev dreftet.

Bestyrelsen besluttede at tildele nyansatte og
visse nuveerende og kommende medarbejdere
500.000 tegningsoptioner i 2006.

Bestyrelsen besluttede desuden, at falgende
skulle veere gzeldende for tildelingen af teg-
ningsoptioner og samtidig indfgjes i vedtagter-
ne: ‘

3 Warrants til medarbejderne udstedt i
henhold til § 3B den 14. november
2006

3.1 Antal og betaling

Bestyrelsen har i november 2006 p4 baggrund
af bemyndigelse fra 23. september 2005 jf.
vedtaegternes § 3B tildelt visse medarbejdere
{Medarbejderen) 500.000 warrants (tegnings-
optioner).

For s& vidt angar de naermere vilkar, finder §

3C.2 til 3C.9 tilsvarende anvendeiss.

apply to existing shares are applicable to the
new shares;

k) that the costs incurred in connection with the
capital increase for accounting and legal as-
sistance payable by the Company amount to
DKK 50,000;

i) that the new shares confer the rights to divi-
dends from the Company as of the year of
subscription for the shares and all other
rights on equal terms with existing share-
holders as of the completion of the capital
increase.

The issue was discussed.

RESOLVED fo grant new and certain current
and future employees 500,000 stock options in
2006.

RESOLVED FURTHER that the following
should apply in connection with the granting of
stock options dnd be included in the Articles of
Association:

3 Warrants issued to employees pursu-
ant to Article 3B on 14 November 2006

3.1.1 Quantity and Consideration

In November 2006 the Board of Directars has by
virtue of authorisation from 23 September 2005
cf. Article 3B of the Articles of Association,
granted certain employees (the Employee)
500,000 warrants (stock opfions).

As regards the specific conditions, Article 3C.2
through 3C.9 applies.
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De pagzeidende vilkdr gengiver hovedtrazkkene
i den mellem Selskabst og Medarbejderen ind-
gaede aftale om successiv tildeling af teg-
ningsoptioner med tilharende plan for warrant-
ordning (tegnhingsaptioner) 2006,

Bestyrelsen besluttede at godkende det fore-
lagte forslag til vilkér for aktietegning.

Bestyrelsen besluttede at underskrive redege-
“relsen,

Bestyrelsen besluttede at bemyndige Vibeke
Holst-Andersen til al indfgje de ovenfor anferte
beslutninger i vedtaegterne.

The conditions reflect the principal features of
the agresment batween the Company and the
Employee on the successive grant of option to-
gether with a plan for the Stock Option Program
2006.

RESOLVED FURTHER to approve the condi-
tions for subscribing for the shares as pre-
sented.

RESOLVED FURTHER to approve and exacute
the statement.

RESOLVED FURTHER to authorise Ms Vibeke
Holst-Andersen to include the above ;esolutions
in the Articles of Association.

ik

1 bestyrelsen/Board of Directors

AT A

LY/ A

Sonnich Frylanp Terje Kalland
Kurt Anker Nielsen Steven P. Novak
eisenberger Jggper Lohse

Vigg rboe

ZZ S

Camilla Schmidt

AKX

Side 5 af5




§1.

1.1

1.2

§2.

§3.

3.1

3.2
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VEDTAGTER
FOR

Dako A/S
{CVR-nr, 26 51 99 50)
{"Selskabet™
—ooloo-

Selskabets navn og hjemsted §1.

Navn 1.1

Selskabels navn er Dako A/S. Selska-
bet driver fillige virksomhed under bi-
navnet DakoCytomation A/S (Dako
A/S).

Hjemsted 1.2

Selskabets hjemsted er Glostrup kom-
mune.

Selskabets formal §2.

Selskabets formal er fabrikation, handel
og invesleringsvirksomhed samt, direk-
te eller indirekte, at drive anden virk-
somhed, der efter bestyrelsens skoen er
forbundet dermed.

Selskabets kapital §3.

Aktiekapltalens storrelse 3.1

Selskabets  akfiekapital er  kr.
78.687.748,

En akticklasse . 3.2

Aktiekapitalen er ikke opdelt i aktie-
klasser.

14 November 2006

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 Dakc 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 78,687,748.00.

One Class of Shares

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




§ 3.A.1 Bemyndigelse il at udvide aktiekapi-

(1)

()

3.A.2

talen

Som led | Selskabets erhvervelse af
virksomheder er bestyrelsen i perioden
indtil 13. maj 2009 bemyndiget til at ud-
vide Selskabets aktiekapital for derved
at kunne erlzegge vedertag helt eller
delvis | aktier, ligesom bestyrelsen un-
der samme forudsaetning kan udstede
konvertible obligationer som nzermere
beskrevet i § 3.A2. Det maksimale
nominslle beleb, for hvilkket nye aktier
og/elier 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 nmrmere bestem-
melse med hensyn til tid og vilkar. For-
hejelsen i henhold 1 3.A.1(1) kan efter
bestyrelsens narmere beslutning ske
ved indbetaling i andre vzerdier end
kontanter og uden fortegningsret for
Selskabets hidtidige aktionzerer.

Bemyndigefse til at udstede konver-
tible obligationer

Bestyrelsen er pa de | § 3.A1 anfarte
vilkar bemyndiget tit at optage 1an ad en
eller flere gange efter bestyrelsens
nzrmere bastemmelse mod udstedelse
af konvertible obligationer omfaitende
et nominelt 1dnebelasb pa op il halvde-
len af Selskabets aktickapital paA det
tidspunki, hvor beslutningen treeffes,
dog séledes at der i henhold til denne
bemyndigelse hejst kan udstedes kon-
vertible obligationer for et samlet nomi-
nelt belab pa indenfor den i § 3.A.1 an-
forte samlede ramme pa nominell kr.

§3.A.1

M

Authorisation to Increase the Share
Capital

For purposes of the Company's acqulsi-
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 con-
tributions, in whole or in part, in shares.
Also, the Board of Directors is author-

. ised fir the same purposes to issue

(2)

§3A.2
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convertible corporate bonds as set out
in article 3.A.2. The maximum nominal
amount of new shares andfor converti-
ble corporate bonds which can be is-
sued shall be a fotal 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 Directers may
decide. Any increase in pursuance of
article 3.A.1(1) may, at the Board of Di-
rectors’ discretion, be effected by con-
tribution in kind instead of cash pay-
ment without conferring any pre-
emption rights on the Company's exist-
ing 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 article 3.A1 of DKK
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32.361.256. Udstedelse af konvertible
obligationer kan gennemferes tl mar-
kedskurs uden fortegningsret for de
hidtidige aktionzerer, dog sdledes at
konverteringskursen for de konvertible
obligationer ikke ma vasre lavere end
markedsvaerdien af Selskabets aktier
pa tidspunkiet for de konvertible obliga-
tioners udstedelse (bortset fra eventuel-
le justeringer af konverleringskursen
som felge af begivenheder, der mitte
indireede efter udstedelsen af de kon-
vertible obligationer pa grund af udvan-
dende aktieemissioner, fusioner, sam-
menlagninger, spaltninger, akiieopde-
linger og andre lignende aendringer i
Selskabets kapitalstruktur, 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 forhgje Selska-
bets aktiekapital af en eller flere Qange i
forbindelse med konvertering til akfier
af de konvertible obligationer, dar matte
blive udstedt i medfer af ovenstdende
bemyndigelse indenfor den i § 3.A.1
anfarte samlede ramme pa nominelt kr.
32.361.256. Safremt der sker en reduk-
tien af konverteringskursen som folge
af betingelserne for de konvertible obli-
gationer, forhajes kapitalforhejelses-
bemyndigelsen med det yderligere ak-
tiebelsb, som er nedvendigt som felge
af reduktionen af konverteringskursen.
Kapitalforhgjelsen kan gennemferes
uden fortegningsret for Selskabets hid-
tidige aktionzerer. Vilkar for tegning og
optagelse af 1&n (herunder eventuel
sikkerhedsstillelse for disse), obligatio-
nerne og disses udstedelse fastszeftes
af bestyrelsen, idet bestyrelsesbeslut-
ningen herom optages i vedtagterne.
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32,361,256. The issue of convertible
corporate bonds may be carried out at
market price without granting pre-
emption rights to the existing share-
holders; provided, however, that the
conversion price of such convertibie
corporate bonds shall not be lower than
the fair market value of the Company’s
shares at the time of the convertible

corporate bonds issue (exceptas to any

adjustment in the conversion price re-
sulting from events that may occur sub-
sequent to such issue by reascn of di-
lutive issues of shares, mergers, con-
solidations, divisions, 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 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
fo 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 with-
out granting pre-emption rights to the
existing shareholders. Terms and con-
ditions for subscription and raising of
loans (including the provision of any se-
curity therefore), the corporate bonds
and the issue thereof shall be deter-
mined by the Board of Directors, and
the Board of Directors' resolution to this
effect shall be incorporated into these
Articles. .

3/6

B b panin




§ 3.A.3 Bemyndigelse til at udstede teg-

ningsoptioner (warrants)

Bestyrelsen er pa de i § 3.A.1 anferte
vilkar bemyndiget til at udstede teg-
ningsoptioner ad en eller flere gange
efter bestyrelsens narmere bestem-
melse omfattende et nominelt beleb pa
op til halvdelen af Selskabets aktiekapi-
tal pa det tidspunkt, hvor besiutningen
treeffes, dog saledes at der i henhold til
denne bemyndigelse hejst kan udste-
des tegningsoptioner for et samlet no-
minelt belab indenfor den i § 3.A.1 an-
farte samlede ramme pa nominelt kr.
32.361.258. Udstedelse &f tegningsop-
tioner kan ske p& markedsvilkar uden
fortegningsret for de hidtidige aktionaa-
rer, dog saledes at tildelingskursen og
udnyttelseskursen for tegningsoptio-
neme tilsammen ikke ma vaere lavere
end markedsvaerdien af Selskabets ak-
tier pa tidspunktet for tegningsoptioner-
nes udsledelse (boriset fra eventuelle
justeringer af udnyttelseskursen som
felge af begivenheder, der matte ind-
treede efter udstedelsen af tegningsop-
tionerne pa grund af udvandende ak-
fieemissloner, fusioner, sammenlag-
ninger, spaltninger, aktieopdelinger og
andre lignende zendringer i 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
matte blive udstedt i medfer af oven-
stdende bemyndigelse indenfor den i §
3.A1 anfarte samlede ramme pa nomi-
nelt kr. 32.361.256. Safremt der sker
en redukfion af tildelingskursen som
falge af betingelserne for tegningsopti-
oneme, forhojes kapitalforhejelsesbe-
myndige!sen 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
wamants on one or several occasions,
as the Board of Directors shall may de-
cide, of 2 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 sharehalders; 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 fime 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,
consclidations, 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 tha warrants).
Further, in the period until 13 May 2009,
the Board of Directors is authorised -
and under an obligation - lo 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
32,361,258 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 iIn-
crease the capital shall be augmented
by such additional share amount as is
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§3.A4

§3.B.1

§3.8.2

belab, som er nadvendigt som faige af
reduktionen af tildslingskursen. Kapital-
forhejelsen kan gennemfares uden for-
tegningsret for Selskabets hidtidige ak-
tionaarer. De neermere vilkar for teg-
ningsoptioneme og disses udstedelse
fastsattes af bestyrelsen, idet bestyrel-
sesbes!utningen herom optages | ved-
{eegterne.

Aktiestatus

For kapitaludvidelser | medfer af naar-
vaerende § 3.A glder, at de nye aklier
skal have samme rettigheder som de
eksisterende aklier. Aktierne skal veere
omsaetningspapirer, lyde pd navn og
noteres pa navn i Seiskabets aktiebog
og i avrigl veere undergivet de samme
bestemmelser, som ga®lder for aldre
aktier. De nye aktier skal give ret til ud-
bytte fra det tidspunki, bestyrelsen be-

stemmer, dog senest fra det regn-

skabsar, der folger efter vedtagelsen af
kapitalforhajelsen, respektive tegning af
aktier.

Forhojelse af aktiekapitalen og ud-
stedelse af tegningsoptioner (war-
rants)

Bestyrelsen er i pericden indtil 19.
marts 2010 bemyndiget til at udstede
tegningsoptioner til medarbejdeme i
Selskabet og dels datterselskaber samt
til at foretage forhaejelse af Selskabets
aktiekapital med indtil nominelt DKK
6.132.000 uden fortegningsret for de
hidtidige aktionzerer.

Begreensninger | bemyndigelsen

Bemyndigelsen er underkastet felgen-

§3A4

§3.B.1

§3.B.2
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necessary because of the reduction of
the exercise price. The capital increase
may bae effected without granting pre-
emption rights to the existing share-
holders, The specific terms and condi-
tions for the warrants and the issue
thereof shall be resolved by the Board
of Directors, and the Board of Directors’
resolution to this effect shall be incorpo-
rated into these Arlicles.

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 following the adoption
of the capital increase or, as the case
may be, the subscription for shares in
exchangs for warrants.

Increase of the Share CapHal and Is-
sue of Warrants

In the period until 19 March 2010 the
Board of Directors shall be authorised
to issue warrants to empioyees 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 fo the Authorisations

The authorisation is subject to the fol-
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@

§3.B.3

de begreensninger:

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 pé grundlag af Selskabets ragn-
skabsmaessige indre vaerdi i henhold til
arsrapporten for det sidst forlobne
regnskabsér med tillzeg af Seiskabets
resultat for perioden fra det igangvas-
rende regnskabsars start og til og med
det senest udlebne kvartal. Den séle-
des opgjorte indre vaerdi skal tillzzgges
goodwill, der vaerdiansasties som mini-
mum pa grundlag af de danske skatie-
myndigheders til enhver tid gaeldende
beregningsmodel for goodwill.

Udnyttelse af tegningsoptioner skal ske
inden for 21 dage efter de seks forst-
kommende ordinzere generalforsamlin-
ger, der atholdes i aret efter den forste
tildeling. Safremt Selskabet bersnote-
res regnes 21-dages perioderne fra of-
fentliggerelse af arsrapport og halvéars-
regnskab.

Akdtiestatus

For kapilaludvidelser | medfer af nzer-
veerende § 3.B gaelder, at de nye aktier
skal have samme retligheder som de
eksisterende aklier. Aktiemne skal vaere
omsatningspapirer, lyde pa navn og
noteres pa navn i Selskabets akliebog
og i avrigt veare undergivet de samme
bestermmelser, 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 feiger efter vedlagelsen af
kapitalforhajelsen, respektive tegning af
akfier.

(1

(2

§3.8.3

J\Companies\Dako\DK Dako AS\Vedtzgter2008-11-14 Vedimgter_Dako.doc

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
recenily expired quarter. Goodwill shall
be added to the Company's book value
as a minimum on the basis of the calcu-
lation mode! used for goodwill by the
Danish tax authorities from time to time.

The warmrants granted shall be exer-
cised 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 arlicle
3.B shall carry the same rights as the
exisling shares. The shares shall he
negotiable instruments, shall be issued
in the holder's name, and shall be sub-
ject 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, al-
though not later than for the accounting
year following the adoption of the capi-
tal increase or, as the case may be, the
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§3.8.4

§3.C

§3.C.1

§3.C.2

§3.3

§3.C4

#Endringer i veditagter

Bestyrelsen er bemyndiget til 2 foreta-
ge de vedtzegtsndringer, der er ned-
vendige i forbindelse med udnytielsen
af ovenstaende bemyndigelser og kapi-
taludvidelserne.

- Tegningsoptioner {warrants) til med-

arbejderne udstedt | henhold til § 3.B
den 29, august 2002
{2002-program)

Antal og betaling

Selskabets bestyrelse har i august
2002 i hephoeld til bemyndigelse givet i
maj 2002 vederlagsfrit tidelt 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 tegringsoptionerne kan
kun ske i portioner 4 mindst 25 og in-
den for den i Aftalen definerede Udnyt-
{elsesperiode. Udnyttelse af tegnings-
optionerne skal tillige vaere | overens-

stemmelse med de love og regler, der

er gzeldende for tegningsoptionerne, og

_tegningseoptionerne ma ikke udnyties,

hvis Selskabet beslutter, at udnyttelsen
udger en overtreedelse af galdende lo-
ve og regler.

Fremgangsmade ved udnyttelse

§3.B4

§3.C

§3.C.1

§3.C.2

§3.C.3

§3.04
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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 warranis free of charge
to certain employees (the "Employee”).

Exercise Price

Each warrant entittes 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 warmrants shall not be ex-
ercised if the Company determines that
the exercise would be a violation of ap-
plicable laws and regulations.

Procedure of Exercise
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§3.C.5

§3.Cé6

Tegningsoptionerne udnyttes ved, at
Medarbejderen inden for Udnyttelses-
perioden til Selskabet indsender skriftlig
meddelelse {tegningsliste) med angi-
velse af det antal tegningsoptioner, der
enskes udnyttet, og bilagt det beleb
(inkl. eventuel kildeskat), som skal be-
tales i forbindelse med tegningen af ak-
tierne pa grundlag af tegningsoptioner-
ne.

Kaplitalforhojelse

Ved modiagelse af den skrifllige med-
delelse (relevante side i tegningslisten)
og belaling som anfert i § 3.C.4 samt
Medarbejderens betaling af aktieom-
saetnings- eller kildeskat, er Selskabet
forpligtet til at foranledige den forngdne
akiieudvidelse gennemfert senest 60
dage efter udipbet af det regnskabsar,
hvor der blev givet beharig meddelelse.
Aktiebreve eller dokumentation for, at
Medarbejderen er behgrigt registreret
som akiioneer udieveres snarest muligt
efter, at kapitalforhejelsen er registreret
i Erhvervs- og Selskabsstyrelsen.

Bortfald

Tegningsoptionerne  bortfalder, hvis
Medarbejderen vassentligt misligholder
sin ansatlelsesaftale.

Ikke-udnytiede tegningsoptionerne
bortfalder endvidere i det omfang, at

" meddelelse om udnyttelse ikke er

kommet behgrigt frem ti Selskabet se-
nest pa Udlabsdatoen. Denne warrant-
ordning og eventuelle ikke-udnyttede
tegningsoptioner, der tildeles i henhold
tii denne warrantordning, bortfalder s&-
ledes pa den i Aftalen definerede U

lebsdato. :

Ved Medarbejderens fratraeden eller

§3.0.5

§3.C.6
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The Employee shall exercise the war-
rants by written notice (execution page
from subscription list} within the Exer-
cise Perfod to the Company, indicating
the number of warrants which will be
exercised and accompanied by the
amount payable (including any with-
holding 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 80 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
capltal increase with the Danish Com-
merce and Companies Agency.

Explration

The warmranis 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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§3.C.7

4}

(i)

(ii)

(iif)

(v)

v}

ded ge=lder der keberettigheder, if. §
3.Cs.

#ndringer i vilkdrene

Hvis Medarbejderen ensker at udnytte
sine tegningsoptioner efter

at der er sket en forhejelse 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 Kkonvertible lan,
tegningsoptioner {bortset fra de teg-
ningsoptioner, der er omfattet af denne
warrantordning eller eventuelle efterfal-
gends 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 nedsasttelse af Sel-
skabets aktiekapital, hvorved de eksi-
sterende aktionzerer har modtaget en
udlodning fra Selskabet, der oversliger
markedskursen, eller

al der er udbetalt udbytte pr. régn-
skabsar pa mere end 25 % af aktiekapi-
talen,

skal den i Aftalen fastsatte Udnyttel-
seskurs og/eller akticantal reguleres,
sdledes at Medarbejderen modtager en
rimelig kompensation for den reduktion
i tegningsoptionernes vaerdi, som den
pagaeldende begivenhed matte have
medfert. Kompensationen fastsaettes
endeligt af en revisor, der er udpeget af
Selskabet.

§3.C.7

(1)

(0

(ii)

(iin)

{v)

v
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or death, call options apply, cf. article
3.Ca8.

Amendment of the Terms and Condi-
tions

Where the Employee wishes to exer-
cise his warrants afler

the share capital of the Company has
been increased, the existing share-
holders have pre-emption rights to sub-
scribe 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 com-
prised 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 de-
crease in the value of the warranis
caused by the event in question. An in-
dependent auditor appointed by the
Company shall finally determine the
compensation.
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(2)

(i

(i)
(i)

§3.C.8

)

(2)

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 | Selska-
bets kapitalstruktur,

er Medarbejderen berettiget tit at mod-
tage aktier i Selskabet til en zendret
kurs (eller ved justering af det fildelte
antal aktier) eller i andre selskaber eller
pa anden made tillz=gges aktiver eller
kontanter, saledes at Medarbejderen
modtager kompensation herfor. Kom-
pensationen fastsattes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsatning

Tegningsoptionerne kan ikke overdra-
ges eller gores til genstand for pant-

.saetning eller udlaeg, medmindre andet

fremgdr af nedenfor.

Ved Medarbejderens fratreeden (uanset
arsag} forud for en eventuel bgrsnote-
ring og for sa vidt tegningsoptionerne
ikke er bortfaldet i henhold til § 3.C.6,
skal Medarbejderen tilbyde de tildelte
tegningsoptioner til Selskabet sller en
af Selskabet udpeget tredjemand til en
kurs, der beregnes som forskellen mel-
lem Udnyftelseskursen og aktiekursen
beregnel pa grundlag af Selskabets
regnskabsmaessige indre veerdi i hen-
hold til arsrapporten for det seneste
regnskabsar med tillaeg af Selskabets
overskud for perioden fra det igangvas-
rende regnskabsars begyndelse og il
og med det i forhold til den begivenhed,
der har udlgst tilbudspligten, senest ud-
lebne Kvartal. Den séledes opgjorte in-

2

(M

(i)

(i)

§3.C8

M

()
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Where one or more warranis are exer-
cised subseguent 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 re-
ceive 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 Em-
ployee is compensated, An independ-
ent 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 Empioyes’s resignation or
termination of employment (for what-
ever reason) prior to any listing and pro-
vided that the wamrants have not ex-
pired pursuant to arficle 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 be-
tween the Exercise Price and the price
of the shares calculated on the basis of
the bock 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
cuitent accounting year and until and
including the most recently expired
quarter in which the event that triggered

1076
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(3)

§3.C9

dre veerdi skal tillazgges goodwill, der
veerdiansasttes endeligt af en af Sel-
skabet udpeget uafhangig revisor pa
grundlag af skattemyndighedernes til
anhver tid geeldende beregningsmodel
for goodwill. Hvis den séledes opgiorte
vaerdi 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 ke-
ber ret (men ikke pligt) til at erhverve
tegningsoptioneme fra Medarbejderen
(vanset om denne matte veere fratradt)
eller kraeve udnyttelse af tildelte teg-
ningsoptioner {i s& fald kan udnyttelse
ske uden for Udnyttelsesperioden).
Tegningsoptionskursen skal svare til
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 udnyttelse,
skal aktiekursen svare il den kurs, som
tredjemand skal betale for de pagel-
dende aktier.

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

§ 3.C.8, stk. 2 er ikke geeidende.

§3.C.10 Fuldstaendigt warrantprogram 2002

§3.D

Ovenstiende vilkar gengiver hoved-
traekkene | den mellem Selskabet og
Medarbejderen indgdede Aftale om
successiv tildeling af tegningsoptionar
med dertil herende Plan for warrant-
ordning (tegningsoptioner) 2002.

Tegningsoptioner udstedt 1 henhold
th § 3.A.3 den 30. august 2002,
(Cytologix tegningsoptioner)

(3)

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 goodwill by the tax autheri-
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 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 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 re-
quested exercise 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 Employees

Subject to Danish Employment Law

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

§ 3.C.10 Complete Warrant Program 2002

§3.D
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The above terms reflsct 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.D.1

(d'!)

Udstedelse af tegningsoptioner

I henhold tif den i § 3.A.1 indeholdie
bemyndigelse til bastyrelsen har denne
den 30. august 2002 besluttet at udste-
de 775.973 legningsoptioner, der hver
giver ret til at tegne én aktie & DKK 2.
Bestyrelsen har tillige vedtaget den til-
svarende forhajelse af Selskabets ak-
tiekapitel til gennemfarelse | det om-
fang og pa del fidspunkt, det matte vae-
re relevant,

Vilkar for udstedelsen

Tegningsoptionerne udstedes felgende
vilkar:

Tegningsoptioneme udstedes uden for-

tegningsret for Selskabets aktionesrer;

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

Tegningsoptioneme skal tegnes senest
den 18. august 2003 pa separate teg-
ningslister,

Tegningsoptionerne skal ydes i tre
sarskite puljer pad  henholdsvis
310.389, 232.792 and 232.792 teg-

-ningsoptioner, der hver kan udnyttes

ved visse begivenheders indtraaden
som narmere aftalt med tegningsopti-
ons-indehaveren.

For hver pulje af tegningsoptioner geel-
der del, at udnyttelse skal ske pa ét be-
stemt tidspunkt, senest ved midnat,
Bostor-tid, pd den 60. dag efter ind-
tfraedelsen af den for den pagaeldende

§3.D.1

§3.0.2

(@)

(b)

(c)

(d)
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Issuance of Warrants

Under the authority in arficle 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 sub-
scribe 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 Issu-
ance

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

the wamants shall be issued without
granting pre-empliion 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 wamants shalt be granted in three
separate lots, each comprising 310,389,
232,792 and 232,792 warrants, respec-
tively, each of which lot may be exer-
cised 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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pulje aftatte 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 aftal med tegnings-
optionsindehaver.

Selskabet skal vaere berettiget til at su-
spendere de ovenfor nzevnte udnyttel-
sesperioder i op iil tre maneder i tilfee!-
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 Seiskabet
at treeffe en sadan forholdsregel; og

Der skal ikke finde betaling sted tit 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.

AEndringer | kapltalstruktur

Forhojelse af aktiekapital og udste-
delse af obligationer og tegningsop-
tioner

| tilfeelde af en kapitalforhgjelse, der
tegnes under markedsveerdi, udstedel-
se af konvertible obligationer eller lig-
nende instrumenter, der giver ret fil
tegning af aktier under markedsvasrdi,
udstedelse af tegningsoptioner der gi-
ver ret il tegning af aktier under mar-
kedsveerdi (bortset fra til Selskabets
bestyrelsesmedlemmer, direktarer elfer
medarbejdere, eller nuvaerende 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, jusieres, sale-

(e)

§3.D.3

1)
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which time such lot of warrants shall
expire if nol 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 slock 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 warmrants, since
the warrants will be issued as part of
the consideration for the purchase of a
business from the wamant 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, issuvance of con-
vertible bonds or similar instruments en-
titling to subscribe for shates 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, employses
or consultants of one or more of ils
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.

1316
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2)

(i}

(i)

3)

des at tegningsoptionsindehaveren ikke
udvandes ved udnyttelsen af tegnings-
optionerne.

" Nedsattelse af aktickapitalen

| tifelde af, at Selskabets aktiekapital
nedsattes 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 kapitainedszettelse.

| tilfaelde af, at Selskabets aktiekapital
nedszettes ved udlodning til aktionzerer
til en pris pr. aktie, der ligger hejere end
markedsvasrdien, skal antallet af akiier,
der kan tegnes ved udnyttelse af teg-
ningsoptionerne, forhgjes, sdledes at
tegningsoptionsindehaverens stilling ik-
ke eendres i denne situation.

Opdeling, sammenlagning etc.

Hvis Selskabet pa et tidspunkt opdeler
sine aktier | ef sterre antal akller, sam-
menlazgger sine aktier til et mindre an-
tal aktier, udsteder fondsaktier, fusione-
rer med en anden juridisk enhed og |
den forbindelse bliver det fortsasttende
seiskab, skal (i hvert af disse tilfeside)
antallet af aktier, der kan tegnes ved
udnyttelse af tegningsoptionerne, juste-
res forholdsmazssigt, sdledes at antaliet
af aktier, der kan udstedes ved udnyt-
telse af tegningsoptionerne, forhajes el-
ler nedsasttes, sa det svarer til det antal
akiier, som tegningsoptionsindehave-
ren ville have haft, hvis denne havde
udnyttet tegningsoptionerne forud for
sadan begivenheds indtreeden og hav-
de deltaget I sadan begivenhed som
aktionzer.

2)

(i

(ii}

3)
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Share Capltal Decrease

In case the Company’s share capital is
decreased to cover losses, cf. Section
44 a in the Danish Companias Act, the
number of shares which can be sub-
scribed on exercise of the wamants
shall be reduced (downwards) to refiect
the situation where the warrant holder
had exercised the warrants immediately
before 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 ex-
ercise of the warrants shall be in-
creased so that the warrant holder's po-
sitlon 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 entity;
then, in each case, the number shares
which can be subscribed on exercise of
the of wamants 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
participaled 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 akliernes markedsvaardi,
skal antallet af aktier, der kan tegnes
ved udnyttelse af tegningsoptionemne,
justeres for at kompensere for den ud-
vanding, der ville ske som felge af
ovennavnte handlinger, i det omfang
udbytte eller tilbagekeb af aktier over-
stiger de ovennavnte graenser.

Omklassificeringer, etc.

Hvis Selskabet pa noget tidspunkt skul-
le omklassificere sine aktier eller delta-
ge i en fusion, hvor det bliver det ophs-
rende selskab, eller hvis Selskabet
spaltes eller salger alle eller nasten
alle sine aktier til et andet selskab eiler
en anden enhed, skal der foretages
lovmaessig og forngden hensasttelse, |
henhold til hvilken tegningsoptionsin-
dehaveren derefter - ved udnyttelse af
sine tegningsoptioner - skal modiage
sadanne aktier, veerdipapirer eller an-
det, som f{egningsoptionsindehaveren
ville have modtaget, hvis tegningsopti-
ons-indehaveren havde udnyitet sine
tegningsoptioner forud for sadan en
begivenheds’ indtraaden og havde del-
taget i begivenheden som aktionaer.

Opsamlingsbestemmelse

Hvis Selskabet pa noget tidspunki fore-
tager eendringer i akliekapitalen, som
pavirker samtlige aklier og som har ind-
fiydeise pa tegningsoptionernes vaerdi,
og som der ikke pa anden made er ta-
get hejde for i tegningsoptionerne, skal
der foretages en rimelig justering af det
antal aktier, som kan udstedes ved ud-

4)

5)

6)
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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 sub-
scribed on exercise of the warranis
shall be adjusted in order to compen-
sate for the dilutive effects of the above
actions to the extent that dividends or a
buy-backs of shares exceed the above
limitations.

ReclassHications etc.

In case the Company, at any time, re-
classifies its shares or engages in a
merger and thereby becomes the dis-
continuing entity, or is divided or sells
all or substantially all of its assets to
another corporation or entity, then law-
ful 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
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§3.D.4

(i)

(i)

(iil)

()

)

(vi)

{vii)

(viii)

nyttelse af tegningsoptionerne.

Kapitalforhajelse

Bestyrelsen skal effekiuere kapital-
forhajelse(r) i det omfang og pa de(t)
tidspunkt{er), tegningsoptioneme ud-
nyttes. Felgende 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 aktierne tegnes, idet Sel-
skabet har modtaget betaling ved ud-
stedelsen af tegningsoptionerne sva-
rende til en udnyttelseskurs pd kr.
1.894,50 pr. aktiebelab pa DKK 100;

aktiemne skal veere omsastningspapirer
udstedl gennem Veerdipapircentralen;

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

oktierne skal ikke veere underlagt no-
gen indlasningpligt;

der skal ikke geelde begraensninger i
aktiernes omseettelighed, boriset fra

_begreensninger, der métte felge af lov-

givningen eller kontrakimeessige for-
hotd;

ret til udbytte og andre rettigheder i
Selskabst skal gzelde fra tegningstids-
punkiet;

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

§3.D.4

0

(i)

(iif)

()

V)

(vi)

(vii)

(viii)
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warrants.
Capital 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 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 con-
sideration when issuing the warranis
corresponding to an exercise price of
DKK 1,894.50 per DKK 100 amount of
shares;

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

the shares shall be made out in the hal-
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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()

§3.E

§3.E2

§3.E3

tegningsoptionsindehaveren skal baere
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 | februar og marts 2003
pd baggrund af bemyndigelse fra maj
2002 (forlzenget i oktober 2002) tildelt
1.640.596 tegningsoptioner vederlags-
frit tl visse tegningsoptionsindehavere i
Cytomation, Inc. ("Optionsinde-
haverne™). Tegningsoptionemne treeder i
stedet for de tegningsoptioner, som Cy-
tomation, Inc. har udstedt og som Sel-
skabet har overlaget.

Udnytteiseskurs

Hver tegningsoption giver Optionsinde-
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 a kr. 2, som namere
anfert i Tildelings-meddelelsen. Af de
udstedte tegningsoptioner kan i alt
50.160 aktier tegnes til en pris pa kr.
2,00, 5.017 akfier tegnes il en pris pa
kr. 2,50, 509431 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

Udnyitelse af tegningsoptionerne skal
ske inden Udlabstidspunktet, hvilket er
defineret i Tildelingsmeddelelsen. Ud-
nyttelsen skal endvidere overholde an-

(w)

§3.E

§3.E2

§3.E3
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the warrant holder shall bear all costs
pertaining to the shares becoming reg-
istered with the VP Securities Services,
which costs are esfimated at DKK
20,000.

Stock Options
{Assumption of Cytomation war-
rants)

§ 3.E.7 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 "Hold-
ers”). The warrants replace the war-
rants issuved by Cytomation, !nc. and
assumed by the Company.

Exercise Price

Each warrant entitles the Holder to sub-
scribe 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 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 wamrants shall take pla-
ce within the Exercise Period, which is

defined in the Grant Notice. The exer-
cise of the wamrants shall also comply
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§3.E4

dre iove og regler, som galder for teg-
ningsoptioneme, og tegningsoptionerne
kan ikke udnyttes, hvis Selskabet vur-
derer, at udnyitelsen ikke i al vaesent-
lighed er i overensstemmelse med s3-
danne love og regler. Endvidere kan
tegningsoptionerne ikke udnyttes med
mindre akfierne udstedt pa baggrund af
tegningsoptioneme bliver registreret i
henhold fil United States Securities Act
of 1933 som senere @=ndret, eller s&-
fremt sktierne ikke registreres, at Sel-
skabet har vurderet, at udnyttelsen og
aktieudstedelsen er undlaget fra regi-
streringspligten i henhold tif Securities
Act.

Fremgangsméde ved udnyttelse

Tegningsopticnerne udnyttes ved, at
Optionsindehaveren inden for Udnyttel-
sesperioden til Selskabet indsender
underskrevet {egningsliste med angi-
velse af det antal tegningsoptioner, der
pgnskes udnyitet, og bilagt det belob
{inkl, eventue!  aktieomsaetnings-

. ogfefler kildeskat), som skal betales i

§3.E5

forbindelse med tegningen af aktierne
pé grundlag af tegningsoptionerne.

Kapitalforhajelse

Ved modtagelse af den skriftlige med-
delelse (relevante side i tegningstisten)
og betaling som anfort | § 3.E.4 inklusi-
ve Optionsindehaverens betaling af ak-
tieomsaetnings- elier kildeskat, er Sel-
skabet forpligtet 1il at foranledige den
forngdne aktieudvidelse gennemfart
senest 60 dage efter udigbet af det
regnskabsar, hver der blev givet beho-
rig meddelelse. Dokumentation for, at
Optionsindehaveren er beharigt regi-
streret som aktionger udleveres snarest
muligt efter, at kapitalforhgjelsen er re-
gistreret i Erhvervs- og Selskabssty-
relsen.

§3.E4

§3.E5
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with other laws and regulations applica-
ble to the wamrants, and the warrants
may not be exercised if the Company
determines that the exercise wouki 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’

s0 registered, the Company has deter-
mined that exercise and Issuance would
be exempt from the registration re-
quirements 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 (in-
cluding any transfer- and/or withholding
faxes) in connection with the subscrip-
tion 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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§ 3.E.6 Bortfald

(i)

(i)

(iit)

§3E7

(1)

0

(ii)

| det omfang Optionsindehaveren var

medarbejder Selskabet eller et af dets.

datterselskaber den 1. jull 2002, bort-
falder tegningsoptioneme, hvis Opti-
onsindehaveren afskediges som felge
af misligholdelse af sin anseetielsesaf-
tale, som naermere defineret | warrant-
planen.

I det omfang Optionsindehaveren var
bestyrelsesmedlem |1  Cytomation
ogleller i Selskabet den 1. jull 2002,
bortfalder tegningsoptioneme, hvis be-
styrelsesmedlemmet udtraeder af besty-
relsen i Cytomation ogfeller Selskabet
under visse omstendigheder, som
narmere er defineret | warrantplanen.

tkke-udnyttede tegningsoptionerne
borifalder endvidere i detl omfang, at
meddelelse om udnyttelse (tegningsli-
ste) ikke er kommet behorigt frem til
Selskabet senest pa Udlebsdatoen.
Denne tegningsoplionsordning og
eventuelle ikke-udnyttede tegningsopti-
oner, der tildeles i henhold til ordnin-
gen, bortfalder saledes pa den i Tilde-
lingsmeddelelsen definerede Udlpbsda-
to.

AEndringer I vilkdrene

Hvis Optionsindehaveren gnsker at ud-
nytte sine tegningsoptioner efter

at der er sket en forhgjelse af Selska-
bets aktickapital 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 lan,

§3.E6

{0

(i)

(iii)

§3.E7

(1)

®

(i)
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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 dis-
missed 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 circum-
stances as further defined in the War-
rant Plan.

Unexercised warrants shall also expire
if the Company has not duly received
the notice of exercise (Subscription
Form) en or before the Date of Expiry.
Thus, this warrant plan and any unex-
ercised warrants granted hereunder ex-
pire 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-
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(iif)

v)

2

(M

(i)
(iii)

(iv}
|
|

tegningsoptioner (boriset fra de teg-
ningsoptioner, der er omfattet af denne
wamantordning eller eventuelle andre
incitamentsordninger), og udstedelsen
er skef 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 nedsettelse af Sel-

skabets aktiekapital, hvorved de eksi-
sterende aktionaerer har modtaget en
udlodning fra Selskabet, der overstiger
markedskursen, eller

al der er udbetalt udbylte pr. regn-
skabsar pa mere end 25% af aktiekapi-
talen,

skal den i Tildelingsmeddelelsen fast-
satte Udnyttelseskurs og/eller aktiean-
tal reguleres, saledes at Optionsinde-
haveren modtager en rimelfig kompen-
sation for den reduktion i tegningsopti-
onernes vaerdi, som den pageeldende
begivenhed matte have medfert. Kom-
pensationen fastszettes endeligt af en
revisor, der er udpeget af Selskabet.

Hvis en eller flere af tegningsoptioneme
udnyttes efter eller i forbindelse med

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

Selskabets likvidation efler

andre tilsvarende aendringer i Selska-
bets kapitalstruktur, herunder men ikke
begraenset til zendring | aktierne styk-
sterrelse, retablering af aktiekapitalen,
sammenleegning eller oprettelse af ak-
ticklasser,;

er Optionsindehaveren berettiget til at

(iii)

(v)

W)

(2)

®

(ii)
(i)
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rants {except for the warrants com-

prised by this plan or any other em-
ployee incentive programme), and the
existing shareholders have been
granted pre-emption rights to subscribe
for the new shares at a price which Is
iower 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 Nofice shali
be adjusted to the effect that the Holder
recgives a fair compensation for the de-
crease in the value of the wamants

-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 struclure of the Company,
including but not limited to a stock split,

reverse stock split,  re-capitafisation,
combination or reclassification of stock;

the Holder shall be entitled to receive
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§3.E8

(1)

(2)

modtage tegningsoptioner i Selskabet
tl en zendret kurs (eller ved justering af
det tidelte antal fegningsoptioner) eller
i andre selskaber eller p4 anden méade
iileegges aktiver, herunder men ikke
begraznset til veerdipapirer, eller kon-
tanter, séledes at Optionsindehaveren
modtager kompensation herfor. Kom-
pensationen fastssttes endeligt af en
revisor, der udpeges af Selskabet.

Overdragelse og pantsastning

Tegningsoptionerne kan ikke overdra-
ges eller geres tii genstand for pant-
satning eller udlazg, 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 geelde; Ved Optionsindehave-
rens fratraeden (uanset arsag bortset
fra misligholdslse) forud for en eventuel
bersnotering og for s& vidt tegningsop-
tioneme ikke er bortfaldet | henhold til §
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 pd grundlag af
Selskabets regnskabsmeessige indre
vaerdi i henhold til arsrapporten for det
seneste regnskabsar med tilla=g af Sel-
skabets overskud for perioden fra det
igangvaerende regnskabsérs begyndel-
se og til og med det | forhold til den be-
givenhed, der har udiest tilbudspligten,
senest udizbne kvartal. Den siledes
opgjorte indre veerdi skal tillzegges
goodwill, der vaerdianseettes endeligt af
en af Selskabel udpeget uafthangig re-
visor pd grundlag af skettemyndighe-
demes til enhver tid gzeldende bereg-
ningsmodel for goodwill. Hvis den séle-
des opgjorte veerdi er nul eller negativ,
sker overdragelse vederlagsfrit.

§3.E8

(1)

)
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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 granfed assels,
including but not limited to securities, or
cash in such a way thal 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 kransfemred,
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 praovided 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 oc-
curred. 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 negatlive, the transfer
shall be made free of charge.
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(3)

(4)

§3.E.9

§3.F

§3F1

| det omfang Optionsindehaveren var
bestyrelsesmedlem i  Cytomation
oglefler i Selskabet den 1. juli 2002,
skal foregaende afsnit ogsa finde an-
vendelse i tilfzelde af Optionsindehave-
rens udireeden af bestyrelsen | Cytoma-
tion og/eller i Selskabet, og for sa vidt
tegningsoptioneme ikke er bortfaldet i
henhold {il § 3.E.6. Hvis imidlertid Opti-
onsindehaveren efter dennes udtraeden
fra bestyrelsen fortsat er ansat i Cyto-
mation eller Seiskabet, skal alene det
foregaende afsnit finde anvendelse.

Ved overdragelse af mindst 50 % af
Selskabets aktier tl tredjemand har
Selskabet eller en af Selskabet anvist
keber ret (men ikke pligt) tit at erhverve
tegningsoptioneme fra Optionsindeha-
veren {uanset om denne matle veere
fratradt) eller kraeve udnyttelse af titdel-
te tegningsoptioner (i s& fald kan udnyt-
telse ske uden for Udnyltelsesperio-
den). Optionskursen skal svare til den
kurs, som tredjermnand skal betale for de
pagaeldende aktier med fradrag af den i
Tildelingsmeddelelsen fastsatte udnyt-
telseskurs. Hvis aktierne erhverves ef-
ter pdkrav om Optionsindehaverens
udnyttelse, skal aktiekursen svare il
den kurs, som tredjemand skal betale
for de pageeldende aktier.

Fuldsteendigt warrantprogram 2002

Ovenstaende vikdr gengiver hoved-
traekkene i de i henhold til Optionspta-
nen og Tildelingsmeddelelsen galden-
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 aprii 2003 pa bag-

(3)

(4)

§ILE9

§3.F

§3.F.1

JACompanies\Dako\DK Dako ASWedtagteri2006-11-14 Vedtaegter_Dako.doc

If the Holder was a direcior 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, pro-
vided that the warrants have nol ex-
pired pursuant to article 3.E.6. If how-
ever, following the Holder’s resignation
or dismissal as a director, the Holder
remains as an employee in the Com-
pany or the Subsidiary, only the pre-
ceding paragraph shall apply.

In the event of a transfer of at least 50%
of the Company's shares o a third par-
ty, the Company or any buyer desig-
nated by the Company shafl 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 ex-
ercise can take place outside any Exer-
cise Period). The price for the warrant
shall correspond to the price payable by
any third party for the shares in ques-

tion less the exercise price stated in the'

Grant Notice. If the Holder acquires the
shares subsequent to the requesied
exercise, the price for the shares shall
correspond to the price payable by any
third party for the shares in question.

Complete Warrant Program 2002

The above terms reflect the principal

features of the terms subject to which

watrants 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 Conslderation

Under the authority granted in May
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§3.6

§3.G.1

§3.H

§3.H.1

grund af bemyndigelse fra maj 2002, Jf.
vedizegternes § 3.8, tildelt visse med-
arbejdere  {Medarbejdersn) 161.989
tegningsoptioner.

For s vidt angér saeriige bestemmelser
vil §§ 3.C.2 il 3.C.9 veere geeldende.

De pagaldende vilkar gengiver hoved-
traekkene i den mellem Selskabet og
Medarbejderen Indgdede Afiale om
successiv tildeling af tegningsoptioner
med titherende plan for warrantordnin-
gen (tegningsoptioner) 2003.

Wamant til medarbejdere udstedt i
henhold til § 3.B den 20. august 2004

{2004-program)
Antal og betaling

Bestyrelsen har i august 2004 p3 bag-
grund af bemyndigelse fra maj 2002 jf.
vedtaegternes § 3.B tildelt visse medar-
bejdere {Medarbejderen) 500.000 teg-
ningsoptioner.

For sa vidt angér szerdige bestemmelser
vii §§ 3.C.2 til 3.C.9 vasre gaeldende.

De pagmldende vilkar gengiver hoved-
traakkens i den mellem Selskabet og
Medarbejderen indgiede Aftale om
successiv tildeling af tegningsoplioner
med tilherende plan for warrantordnin-
gen (tegningsoptioner) 2004,

Warrant til medarbejdere udstedt i
henhold tl)l § 3.B den 2B. oktober
2005

{2005 Program)
Antal og betaling

Bestyrelsen har i november 2005 pa
baggrund af bemyndigelse fra 23. sep-

§3G

§3.G.1

§3.H

§3.H1
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2002, cf. article 3.B, the Board of Direc-
tors has granted in April 2003 161,989
warrants.

As regards the specific conditions arti-
cles 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
2002, cf, article 3.B, the Board of Direc-
tors has granted in August 2002
500,000 warrantis,

As regards the specific conditions arti-
cles 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. -

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

2316




§3.

§3..1

§4.

4.1

4.2
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tember 2005 jf. vedtzagternes § 3.B til-
delt visse medarbejdere (Medarbejde-
ren) 500.000° wamrants (tegningsoptio-
ner).

For sa vidt angdr de naermere vilkar
finder §§ 3.C.2 tit 3.C.9 tisvarende an-
vendelse.

De pagasldende vilkar gengiver hoved-
treckkene i den mellem Selskabet og
Medarbejderen indgdede aftale om
successiv tildeling af tegningsoptioner
med tilhgrende plan for warrantordnin-
gen (tegningsoptioner) 2005,

Warrants til medarbejderne udstedt |
henhold til § 3B den 14. november
2006

Antal og betaling

Bestyrelsen har i november 2006 pa
baggrund af bemyndigelse fra 23. sep-
tember 2005 jf. vedtaegternes § 3B til-
deit visse medarbejdere (Medarbejde-
ren} 500.000 warrants {tegningsoptio-
ner).

For sa vidt angdr de narmere vilkar,
finder § 3C.2 til 3C.9 tilsvarende an-
vendelse.

De pagaldende vilkar gengiver hoved-
treekkene i den mellem Selskabet og
Medarbejderen indgdede aftale om
successiv tildeling af tegningsoptioner
med tilherende plan for warranterdning
(tegningsoptioner) 2006.

Selskabets aktler
Aktiemes udstedelse

Aktierne udstedes gennem Veerdipapir-
centralen.

Aktiernes palydende

§3.

23 September 2005, cf. Article 3.B of
the Aticle of Association, granted cer-
tain. employees (the Employee)
500,600 warrants {stock options).

As regards the specific conditions arti-
cles 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 aption together with
a plan for the Stock wammant program
Option program 2005.

Warrants issued to employees pur-
suant to Article 3B on 14 November
2006

§ 3.1 Quantity and Conslderation

§4.

4.1

4.2

In November 2006 the Board of Direc-
tors has by virtue of authorisation from
23 September 2005 cf. Article 3B of the
Articles of Association, granted certain
employees (the Employee) 500,000
warrants (stock options}).

As regards the specific conditions, Arti-
cle 3C.2 through 3C.9 applies.

The conditions reflect the principal fea-
wures of the agreement between the
Company and the Employee on the
successive grant of option together with
a plan for the Stock Opfion Program
20086.

Shares
Issue of Shares

Shares shall be issued by the Danish VP
Securities Services.

Nominal Amount
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Aktiernes pdlydende er kr. 2,00.

Veerdipapirstatus
Aktierne er omsastningspapirer.
Aktiebog

Vaerdipapircentralen skal fere en for-
tegnelse over samtlige Selskabets akti-
er {aktiebog).

Navnenotering

Axtierne skal lyde pd navn, kan kun
transporteres p& navn og skal noteres
pa navn | Selskabets aktiebog.

Stemmeret

Til hvert aktiebelpb pa kr. 2,00 er knyt-
tet én stemme.

Stemmeretten kan udeves ved fuld-
maegtig, der ikke behaver at vaere akti-
onzer, pa betingelse af, at den navnte
fuldmaegtig godiger sin ret til at dellage
i generalforsamlingen ved . forevisning
af adgangskort og ved fremiseggelse af
en skriftlig, dateret fuldmagt.

Omsesttelighed

Der gaelder ingen indskraenkninger i ak-
tiernes omsattelighed, bortset fra ind-
skraankninger som matte felge af lov el-
ler aftale.

Udbetaling af udbytte

Udbytte udbetales med frigerende virk-
ning for Selskabet i overensstemmelse
med aktieselskabslovens regler. Veer-
dipapircentralen foraniediger det dekla-

4.3

44

4.5

4.6

4y

(2)

47

48

The nqminal ampunt of each share is
DKK 2.00.

Status
The shares are negotiable instruments.
Share Register

The Danish Securities Centre shall

"keep a register of all the shares in the

Company (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.

Voling 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 meseting 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 arrahgemems.

Payment of Dividends
Dividends shalt be paid in full discharge
to the Company pursuant to the Danish

Companies Act. The Danish VP Securi-
ties Services shall arrange for payment
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rerede udbytte udbetalt via et kontofe-
rende pengeinstitut til de aktionzerer,
der pd tidspunktet for udbetalingen er
registreret i Vaerdipapircentralen, Ret-
ten til udbytte foramldes 5 &r efter for-

faldsdagen.
§5. Selskabets generalforsamling §5.
5.1 Sted 5.1

Generalforsamlinger afholdes | Glo-
strup Kommune eller andet sted i Stor-
kebenhavn.

5.2 Termin 52

Ordinaer generalforsamling skat athol-
des inden udgangen af hvert ars maj

maned.
53 Ekstraordinzer generalforsamling 53
(1) Der skal afholdes ekstraordinzer gene- {1}
ralforsamling, nar det - til behandling af
et bestemt emne -
(i besluttes af en generalforsamling, efler (i)
(i) skriflligt kraaves af aktionzerer, der ejer (i)
en tiendedel af aktiekapitalen,

samt, ndr det ~ som hensigtsmzessigt —

(iii) besluttes af bestyrelsen, eller (iii)
(iv) kraaves af en revisor for Selskabet. (iv)
{2) Hvis der ikke er meddelt laengere frist (2)

af den, som har beslultet eller kraevet
den ekstraordineere generalforsamling
atholdt, skal der indkaldes ti denne in-
den for en frist af to uger. Fristen lgber
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of the declared dividends through a de-
pository bank to the shareholders regis-
tered at the Danish VP Securities Ser-
vices at the time of the payment. The

right to dividends shall become obso- .

lete 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 glsewhere in metropolitan Copenha-
gen. '

Deadline

The annual general meefing shall be
held before the expiry of the month of
May each year,

Extraordinary General Meetings

An extraordinary general mesting 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 whan — being deemed appropriate:-
decided by the Board of Directors; or
demanded by an auditor of the com-
pany.

Notice of an extraordinary general mee-
ting shall be given within two weeks un-
less a longer peried has been granted

by the person{s) having either decided
or demanded that an extracrdinary ge-
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- 5.4

(1)

(2)

3

4)

5.5.

ved beslﬁtning fra dagen for denne og
ved krav fra dagen, hvor defte er mod-
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 skat ske pr. brev til hver en-
kelt aktionger.

| indkaldelsen skal angives, hvilke em-
ner der skal behandles pad gene-
ralforsamlingen. Safremt der pa gene-
raifforsamlingen skal behandles forslag,
til hvis vedtagelse der kreeves kvalifice-
ret flertal, herunder forslag til ved-
teegtseendringer, skal forslagets vee-
sentligste indhold angives.

Bestyrelsen skal give meddelelse om
indkaldelsen {ii Selskabels og, hvis
Selskabet er moderselskab, til koncer-
nens medarbejdere, hvis disse har af-
givet meddelelse til bestyrelsen efter
aklieselskabslovens § 177, stk. 1, 2.
pkt.

Adgangskort

Enhver aktionzer er berettiget til at mp-
de og stemme pa generalforsamlingen,
nar vedkommende senest 5 dage fer
dennes afholdelse har anmodet om et
adgangskort til generalforsamlingen.

54

(1)

(2)

3

(4)

5.5.

J\Companies\Dako\DK Dako AS\Vedtaegte\2006-11-14 Vedizegter_Dako.doc

neral meeting shall be held. Such pe-
rod shall begin, in the case of a deci-
sion 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 no-
fice of four weeks and a minimum no-
tice of eight days including the day of
the announcement and the day of the
general meeting.

The announcement shall include an
agenda and shall he 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 com-
pany, the employees of the group shall
be notified by the Board of Directors of
the general meeting to be held, pro-
vided that such employees have noti-
fied 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 Meeling no later than five
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Adgangskort udstedes til den, der felge
akliebogen er noteret som akfionzer,
For aktionaerer, der ikke er noteret i ak-
tiebogen kraeves for udstedelse af ad-
gangskort en ikke mere end 5 dage
gammel depotudskrift fra Vaerdipapir-
centralen eller det kontofarende penge-
institut (depotstedet) som dokumentati-
on for aktiebesiddelsen tillige med en
skriftlig erklzering fra aktionzeren om, at
denne ikke efter udfeerdigelsen af ud-
skriften har afhzendet sine aktier eller
agter at gore dette, fer generalforsam-
lingen er afholdt. Medmindre aktionze-
ren angiver, hvorlil adgangskort anskes
sendt, skal adgangskortet athentes pd
Selskabets kontor senest dagen inden
generalforsamlingen.

Fremlazggelse af dokumentation

Bestyrelsen skal senest ofte dage for
generalforsamlingen fremlaegge til ef-
tersyn for aktionzsrerne pd Selskabets
kontor,

dagsordenen og

de fuldsteendige forslag, samt

for den ordinzre generalforsamlings
vadkommende - tilige evt. koncern-
regnskab og arsrapport med revisions-
pategning og ledelsaesberetning.

Forslag fra aklionzererne

En aktionzer har ret til at fA et bestemt
emne  behandlet pa general-
forsamlingen, safremt aktionaeren skrift-
ligt fremszetter krav herom over for be-
styrelsen i s& god tid, at emnet kan op-
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days prior thereto. Admission cards
shall be issued to anyone who is regis-
tered as a shareholder in the Com-
pany's Register of Shareholders. Any
shareholder who s not so registered
may obtain an admission card by sub-
mitting a depository transcript issued no
more than five days earlier by the Dan-
ish VP Securities Services or the de-
pository bank {custodian bank} to do-
cument the shareholding together with
a written statement from the share-
holder 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 Mesting 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 [ater than the day bsfore 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
meeting, the annual report and the con-
solidated financial statements, if any,
with the auditors’ reporl and the direc-
tors' and officers’ report.

Shareholders’ Proposals

All shareholders are entitled to have an
issue conslidered at the general meeting
if submitting a written request in such
respect to the Board of Directors in lime
for the issue to be placed on the agen-
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tages pa dagsordenen for gene-
rafforsamlingen.

En aktionzer kan paregne at f et be-
stemt emne behandlet pa den ordinzre
generalforsamling, safremt aktionzeren
skriftligt fremsaetter krav herom over for
bestyrelsen inden fo maneder eiter
regnskabsarets udleb.

Dagsorden

Pi den ordina=re generalforsamiing
skal evi. koncernregnskab og drsrap-
port med revisionspategning og ledel-
sesberetning fremlagges og felgende
foretages:

Beretning om Selskabets virksomhed.

Forelesggelse til godkendelse af ars-
rapport og koncernregnskab med revi-
sionspategning til godkendelse samt
ledelsesberetning,

Meddelelse af decharge far bestyrelse
og direktion.

Forelaeggelse af forslag om anvendelse
af overskud eller deekning af tab i hen-
hold til den godkendte arsrapport.

Valg af medlemmer til bestyrelsen.

Valg af revisor.

Beslutning om ratihabering af tegnings-
optioner tildelt af bestyreisen i medfar
af§ 3.B.

Bemyndige!se tit keb af egne aktier.

Dirigent

(2)

5.8

(a)

{b)

{e)

(d)

(e)

(f

CY

(h)

5.9

da for the general mesting 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 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 fol-
lowing items shall be included on th

agenda: :

Report on the Company's activities dur-
ing 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 obliga-
tions.

Submission of proposal for allocation of
profits or balancing of losses as shown
in the annua! report adopted.

Elecliqn of Direclors.

Appointment of Auditor(s).

Submission of proposal for ratification
of warrants granted by the Board of Di-
rectors pursuant {0 article. 3.B,
Authorisation to buy own shares,

Chairman
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Forhandlingerne pa generalforsamlin-
gen ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afger alle
spergsmal vedrerende emnernes be-
handlingsmade, stemmeafgivning og
resultatet heraf.

5.10 Beslutningskompetence 5.10

P4 generalforsamlingen kan beslutning
kun tages om de forslag, der har veeret
oplaget pa dagsordenen.,

511 Stemmefiertal 5.11

Generalforsamlingen traeffer beslutning
ved simpelt stemmefiertal, medmindre
andet folger af lovgivningen eller af
Selskabets vedteegter.

512 Referat 512

Et referal af generalforsamlingen ind-
feres i Selskabets forhandlingsprotoko.
Referatet skal underskrives af diri-
genten og af bestyrelsens formand.

§6. Selskabets bestyrelse §6.

6.1 Sammenseining 6.1

{1) Til Selskabets bestyrelse vasiger gene- (1)
raiforsamlingen mindst tre og hajst syv
medlemmer.

{2) Udover de af geneﬁiforsamlingen valg- (2)

te medlemmer i henhold til § 6.1(i) har
medarbejdemne | Selskabet og dets dat-
terselskaber ret til at udpege tre med-
lemmer tii Selskabets bestyrelse efter
folgende regler:

® To medlemmer udpeges af og blandt {i)
de medarbejdere, der pd udpegelses-

J:\Companles\DakolDK Dako AS\Wedtagten2006-11-14 Vedizgter_Dako.doc

A Chairman appointed by the Board of
Directors shall preside over the pro-
ceedings at general meetings and de-
cide upon all questions of procedure,
voting and voting results.

Competence

At general meetings only resclutions n-
cluded on the agenda may be passed.
Majority of Votes

At general meétings resolutions shall be
decided by simple majority of votes un-
less otherwise prescribed by law or the

Articles of Asscciation.

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 not more than seven Direc-
tors.

In addition {o the members elecied by
the general meeting pursuant to artide
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
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(i)

(i)

{iv)

- (V)

6.2

6.3

{1

tidspunktet har vzeret ansat i Selskabet
eller et af dets danske datlerselskaber i
hele det forudgaende ar.

Et medlem udpeges af og blandt de
medarbejdere, der pa udpegelsestids-
punktet har vaeret ansat i et af Selska-
bets amerikanske datterselskaber i hele
det forudgdende &r,

Udpegelsen af bestyrelsesmedlemmer i
henhold til § 6.1(2) skal nzermere ske
efter en analogi af reglerne | aktiesel-
skabstovens § 48, stk. 3 eller efter en
alternativ valgprocedure, som er fore-
sldet eller titradt af Selskabet og ac-
cepteret blandt medarbejdeme i Sel-
skabet og dets danske datterseiskaber.

Retten 1l at udpege bestyrelsesmead-
lemmer ifelge § 6.1(2) er til enhver tid
betinget af, at generaiforsamlingen har
valgt mindst seks bestyrelsesmadiem-
mer.

Retten 1l at udpege bestyrelses-
medlemmer i henhold til § 6.1(2) bort-
falder, og de udpegede besty-
relsesmedlemmer udireeder af besty-
relsen pa det tidspunkt, hvor medarbej-
derne i Seiskabet og dets danske dat-
terselskaber matie tage skridt til en ja-
Inej-afstemning med henblik pa at vael-
ge koncernrepraasentation efter regler-
ne i aktieselskabslovens § 49, stk. 3,

Valgperioder

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgar pa hverl ars
ordingere generalforsamling, men kan
genvaelges.

Formand og naestformand

Bestyrelsen valger blandt sine med-

(i)

(iii)

(v

)

6.2

6.3

(1}
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been employed by the Company or cne
of its Danish subsidiaries throughout
the year immediately preceding the ap-
pointment.

One director is 10 be appointed from
and among the employees who have
been employed by ong of the US sub-
sidiaries of the Company throughout the
year immediately preceding the ap-
pointment,

The appointment of directors pursuant
to article 6.1(2) is to be camied out by
analogy with Section 49,3 of the Danish
Companies Act or by an altemnative
election procedure suggested or al-
lowed 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 mesting having
elected at least 6 members fo 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 sleps 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
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lemmer en formand.

{2) Bestyrelsen kan vaslge en nzest- (2)
formand, der i formandens fraveer | en-
hver henseende treeder i formandens
sted.

64  Besiutningsdygtighed 6.4

Bestyrelsen er beslutningsdygtig, nar
quorum foreligger. Quorum foreligger,
nar over halvdelen af bestyrelsesmed-
lemmerne er til stede.

6.5 Stemmmeflertal 6.5

Bestyralsen traeffer beslutning ved sim-
pelt stemmeflertal. | tilflde af stemme-
lighed ger formandens stemme udsla-
get.

6.6 Forretningsorden 6.6

Bestyrelsen treeffer ved en forret-
ningsorden narmere bestemmelse om
udferelsen af sit hverv.

6.7 Referat 6.7

. Et referat af hvert bestyrelsesmade
skal indfores | Selskabets forhandlings-
protokol. Referatet skal underskrives af
samflige bestyrelsesmedlemmer.

6.8 Bestyrelseshonorar 6.8
Bestyrelsesmedlemmeme  oppebzerer
et arligt honorar, hvis sterrelse fastset-
tes i arsrapporien for det pageeldende
ar.

6.9 " Corporate Governance 6.9

Bestyrelsen skal udarbejde og Isbende
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chairman from among themselves.

The Board of Directors may choose to
elect a vice chairman, who, in the
chairan’'s absence, shall have the
same powers as the chairman in every
respect.

Quorum

The Board of Directors has power {o re-
solve on an issus when a quorum ex-
ists. A quorum is deemed to exist when
more than half of the directors are pre-
sent.

Majority of Votes

At board meetings resolutions shall be
decided by simple majority of voles.
The chairman shall have the casting vo-
te in a situation of equality of votes.
Rules of Procedure

The Board of Directors shall tay 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.

Caorporate Governance

The directors shall draw up and on an
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§7.

71

7.2

7.3

§8.

§9.

9.1

9.2

ajourfere et regelsaet for god selskabs-
ledelse — Corporate Governance — for
Selskabet.

Selskahets direktion

Sammensaetning

Bestyrelsen ansaelter en direktion be-
stdende af 1-3 direkterer. Hvis direk-
tionen bestar af flere direktorer, skal én
af disse udnavnes il administrerende
direkiar.

Kompetencefordeling

Hvis direktionen bestar af flere direk-
terer, skal regler for direkterernes ind-
byrdes kompetence og for-
retningsforelse fastlaegges af besty-
relsen i en instruks il direktionen,

Prokura

Bestyrelsen kan meddele prokura, en-
kel eller kollektiv.

Selskabets tegningsregel

Selskabet tegnes af formanden eller
naastformanden for bestyrelsen i for-
ening med en direkter, eller af forman-
den eller nastformanden for bestyrel-
sen i forening med to bestyrelsasmed-
lemmer.

Selskabets revision

Sammensaetning

Revision foretages af én eller to revi-

sorer, der skal veere statsauloriserede.

Valgmaden

§7.

71

7.2

7.3

§8

§9,

9.1

9.2
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on-going basis update a code of prac-
tice 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.

Powers

Where more than one officer is em-
ployed, rules specifying their respective
powers and the perfoormance 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 pow-
ers 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 account-

ants.

Appointment
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§10.

10.1

10.2

10.3

JACompanies\Dako\DK Dako AS\Vedtmegter\2006-11-14 Vedizegter_Dako.doc

Revisor velges af den ordinare gene-
ralforsamling for et &r ad gangen.

Revisionsomfang

Det pihviler revisor al revidere &rs-
rapporten i overensstemmelse med god
revisionsskik.

Selskabets regnskab
Regnskabséret

Selskabels regnskabsdr er kalender-
aret.

Opgerelsesprincipper

Selskabets arsrapport udarbejdes un-
der omhyggelig hensyntagen fil tilste-
deveerende aktiver og forpligtelser og
under foretagelse af de efter bestyrel-
sens sken formmedne afskrivninger og
hensatte forpligtelser med sigte pa, at
arsrapporien giver et retvisende billede
af Selskabels og evt. koncernens akti-
ver og passiver, den finansielle stilling
sam? drets resultat.

Disponering af drets over-
skudfunderskud

Arets overskud/underskud sammen-
lgges med overskudfunderskud, som
er fremfort fra tidligere &r. Fremkommer
der herved et disponibelt overskud,
henlaagges heraf til Selskabets reser-
ver, hvad der er nadvendigt efter Sel-
skabets finansielle stilling og forvent-
ninger til fremiiden. Det resterende di-
sponible overskud anvendes efter ge-
neralforsamiingens nzermere bestem-
melse, dog ma generatforsamlingen ik-
ke beslutte udbetaling af hgjere udbytte

9.3

§10.

101

10.2

10.3

The auditor(s) shall be appointed by the
annual general meeting for one year at
a time,

Audit Scope

The annual report shall be audited by
the auditor(s) in accordance with gen-
erally 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 shal! 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-
5es

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 pros-
pects shall be transferred to the re-
serves. 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-
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end foreslaet eller titrddt af bestyrel-
sen. '

~00000--

Séledes vedtaget pa bestyrelsesmedet den 14.
november 2006.

§ 3.1 aendret i henhold til bestyrelsens besiutning
af 14. november 2006 og i henhold til bemyndi-
gelse, jf. § 3.B.

U A~

posed or accepted by the Board of Di-
rectors.

—ooloo--

Adopted at the board meeting on 14 November
2008.

Article 3.1 has been amended according to the
resolution made by the Board of Directors on 14
November 2008 and according to authorisation,
cf. article 3.B.

Vibeke Rufst-Andersen
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