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PART I
INFORMATION REQUIRED IN THE SECTION 10(A) PROSPECTUS
Item 1. Plan Information*
Item 2. Registrant Information and Employee Plan Annual Information*
*Information required by Part I to be contained in the Section 10(a) prospectus is omitted from this registration statement in accordance with Rule 428
under the Securities Act and the Note to Part I of Form S-8. The documents containing information specified in this Part I will be separately provided to the
participants covered by the Zealand Pharma A/S — 2022 Restricted Stock Unit Plan for Employees in the United States and Zealand Pharma A/S — 2022
Restricted Stock Unit Plan for Board of Directors as specified by Rule 428(b)(1) under the Securities Act. The disclosure for the Zealand Pharma A/S —
2022 Restricted Stock Unit Plan for Board of Directors is only in respect of U.S.-based directors of the Company.
PART II
INFORMATION REQUIRED IN THE REGISTRATION STATEMENT

Item 3. Incorporation of Documents by Reference

The following documents previously filed by Zealand Pharma A/S (the “Registrant”) with the Securities and Exchange Commission (the “SEC”) are
incorporated by reference herein:

(a) the Registrant’s annual report on Form 20-F filed with the SEC on March 25, 2022, as amended on April 5, 2022 (the “Annual Report™);

(b) the Registrant’s reports on Form 6-K filed with the SEC on March 14, 2022, March 15, 2022, March 22, 2022, March 30, 2022, April 22,
2022, May 16, 2022, May 20, 2022 and May 24, 2022; and

(o) the description of the Registrant’s securities registered under Section 12 of the Securities Act of 1933, as amended, incorporated by reference
to Exhibit 2.4 of the Annual Report, including any amendment and report subsequently filed for the purpose of updating that description.

All documents subsequently filed by the Registrant pursuant to Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended
(the “Exchange Act”), after the date of this registration statement and prior to the filing of a post-effective amendment to this registration statement which
indicates that all securities offered have been sold or which deregisters all securities then remaining unsold, shall be deemed to be incorporated by reference
in this registration statement and to be part hereof from the date of filing of such documents. Any statement in a document incorporated or deemed to be
incorporated by reference in this registration statement will be deemed to be modified or superseded to the extent that a statement contained in this
registration statement or in any other later filed document that also is or is deemed to be incorporated by reference modifies or supersedes such statement.
Any such statement so modified or superseded will not be deemed, except as so modified or superseded, to be a part of this registration statement.

Item 4. Description of Securities
Not applicable.
Item 5. Interests of Named Experts and Counsel

Not applicable.



https://www.sec.gov/Archives/edgar/data/1674988/000110465922037611/zeal-20211231x20f.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922042831/zeal-20211231x20fa.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922033304/tm228888d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922033498/tm228888d2_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922036509/tm224068d3_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922040032/tm2210870d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922048940/tm2213338d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922060858/tm2215382d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922063066/tm2215968d1_6k.htm
https://www.sec.gov/Archives/edgar/data/1674988/000110465922064238/tm2215968d2_6k.htm

Item 6. Indemnification of Directors and Officers

According to the Danish Companies Act, the general meeting is allowed to discharge our board members and members of our executive management
from liability for any particular financial year based on a resolution relating to the financial statements. This discharge means that the general meeting will
relieve members of our board of directors and members of the executive management from liability to the company. However, the general meeting cannot
discharge any claims by individual shareholders or other third parties.

Additionally, at the extraordinary general meeting held on July 31, 2017, the general meeting resolved to let the company indemnify the members of
our board of directors in relation to certain claims. in relation to the initial offering and the admission to trading on the Nasdaq Global Select Market of the
ADSs and the company’s subsequent status as listed in the United States. At the extraordinary general meeting held on July 31, 2017, the general meeting
also resolved to authorize our board of directors to resolve to let the company indemnify the executive management and the company’s employees with
respect to certain claims in relation to the initial offering and the admission to trading on the Nasdaq Global Select Market of the ADSs and our subsequent
status as listed in the United States which authorization was inserted as a new article 14.2 of our articles of association. At the board meeting held on
August 9, 2017, our board of directors resolved to exercise this authorization to let the company indemnify the executive management and the company’s
employees with respect to certain claims in relation to the initial offering and the admission to trading on the Nasdaq Global Select Market of the ADSs and
the company’s subsequent status as listed in the United States. The indemnification is limited to a maximum amount per claim per person equivalent to the
gross proceeds obtained by the company from the initial offering. The indemnification shall remain in force for a period of five years after the resignation
of the indemnified person such person’s position with the company. The indemnification will not apply in specific circumstances, including in the case of
an indemnified person’s criminal offence, gross negligence or willful acts or omissions.

There is a risk that such indemnification will be deemed void under Danish law, either because the indemnification is deemed contrary to the rules on
discharge of liability in the Danish Companies Act (as set forth above), because the indemnification is deemed contrary to sections 19 and 23 of the Danish
Liability and Compensation Act, which contain mandatory provisions on re-course claims between an employee (including members of the executive
management) and the company, or because the indemnification is deemed contrary to the general provisions of the Danish Contracts Act.

In addition to such indemnification, we provide our board members and executive management with directors’ and officers’ liability insurance.

Item 7. Exemption From Registration Claimed

Not applicable.

11-2




Item 8. Exhibits

Exhibit Number Description

4.1* Articles of Association of Zealand Pharma A/S, as currently in effect

4.2 Form of Deposit Agreement among Zealand Pharma A/S, The Bank of New York Mellon, as depositary, and all owners and holders of
American Depositary Shares issued thereunder (incorporated by reference to Exhibit 4.1 to the Registrant’s Registration Statement on
Form F-1/A filed with the SEC on August 3, 2017)

4.3 Form of American Depositary Receipt evidencing American Depositary Shares (included in exhibit 4.2)
5.1* Opinion of Plesner Advokatpartnerselskab, regarding the validity of the ordinary shares being registered
10.1%* Zealand Pharma A/S — 2022 Restricted Stock Unit Plan for Employees in the United States

10.2* Zealand Pharma A/S — 2022 Restricted Stock Unit Plan for Board of Directors

23.1* Consent of EY Godkendt Revisionspartnerselskab

23.2* Consent of Plesner Advokatpartnerselskab (included in Exhibit 5.1)

24.1%* Power of Attorney (included on signature page hereto)

107* Filing Fee Table

* Filed herewith.

Item 9. Undertakings

(a) The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i) to include any prospectus required by Section 10(a)(3) of the Securities Act;

(ii) to reflect in the prospectus any facts or events arising after the effective date of this registration statement (or the most recent post-effective amendment
thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in this registration statement; and

(iii) to include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any material change
to that information in the registration statement;

provided, however, that paragraphs (a)(1)(i) and (a)(1)(ii) above do not apply if the information required to be included in a post-effective amendment by
those paragraphs is contained in reports filed with or furnished to the SEC by the Registrant pursuant to Section 13 or Section 15(d) of the Exchange Act
that are incorporated by reference in this registration statement;

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(b) The undersigned Registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the Registrant’s
annual report pursuant to Section 13(a) or 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report
pursuant to Section 15(d) of the Exchange Act) that is incorporated by reference in this registration statement shall be deemed to be a new registration
statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
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https://www.sec.gov/Archives/edgar/data/1674988/000104746917004967/a2232879zex-4_1.htm
https://www.sec.gov/Archives/edgar/data/1674988/000104746917004967/a2232879zex-4_1.htm
https://www.sec.gov/Archives/edgar/data/1674988/000104746917004967/a2232879zex-4_1.htm
https://www.sec.gov/Archives/edgar/data/1674988/000104746917004967/a2232879zex-4_1.htm

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the Registrant
pursuant to the foregoing provisions, or otherwise, the Registrant has been advised that in the opinion of the SEC such indemnification is against public
policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the
payment by the Registrant of expenses incurred or paid by a director, officer or controlling person of the Registrant in the successful defense of any action,
suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered, the Registrant will, unless in
the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the Registrant certifies that it has reasonable grounds to believe that it meets all
of the requirements for filing on Form S-8 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly
authorized, in Copenhagen, Denmark, on May 25, 2022.

Zealand Pharma A/S

By:  /s/ Adam Steensberg
Name: Adam Steensberg
Title: Chief Executive Officer

POWER OF ATTORNEY

KNOW ALL PERSONS BY THESE PRESENTS, that each person whose signature appears below constitutes and appoints, severally and not jointly,
each of Adam Steensberg, Matthew Dallas and Ravinder Singh Chahil, with full power to act alone, as his or her true and lawful attorney-in-fact, with the
power of substitution, for and in such person’s name, place and stead, in any and all capacities, to sign any and all amendments (including post-effective
amendments) to this registration statement, and to file the same, with all exhibits thereto, and other documents in connection therewith, with the Securities
and Exchange Commission, granting unto said attorney-in-fact full power and authority to do and perform each and every act and thing requisite and
necessary to be done as fully to all intents and purposes as he or she might or could do in person, hereby ratifying and confirming all that said attorney-in-
fact may lawfully do or cause to be done by virtue hereof.

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed on May 25, 2022, by the following persons in the
capacities indicated.

Signature Title

/s/ Adam Steensberg Chief Executive Officer

Adam Steensberg (Principal Executive Officer)

/s/ Matthew Dallas

Matthew Dallas Chief Financial Officer (Principal Financial and Accounting Officer)

/s/ Martin Nicklasson
Martin Nicklasson Chairman of the Board of Directors

/s/ Kirsten A. Drejer

Kirsten A. Drejer Vice Chairman of the Board of Directors
/s/ Jeffrey Berkowitz
Jeffrey Berkowitz Director

/s/ Bernadette Connaughton
Bernadette Connaughton Director

/s/ Leonard Kruimer
Leonard Kruimer Director




Signature

Title

/s/ Alain Munoz

Alain Munoz

/s/ Michael J. Owen

Michael J. Owen

/s/ Jens Peter Stenvang

Jens Peter Stenvang

/s/ Frederik Barfoed Beck

Frederik Barfoed Beck

/s/ Louise Gjelstrup

Louise Gjelstrup

/s/ Anneline Nansen

Anneline Nansen

Director

Director

Director

Director

Director

Director




SIGNATURE OF AUTHORIZED REPRESENTATIVE IN THE UNITED STATES

Pursuant to the Securities Act of 1933, as amended, the undersigned, the duly authorized representative in the United States of Zealand Pharma
U.S., Inc., has signed this registration statement or amendment thereto in Boston, Massachusetts on May 25, 2022.

Zealand Pharma U.S., Inc.

By:  /s/ Adam Steensberg

Name: Adam Steensberg
Title: Chief Executive Officer and President




Exhibit 4.1

ZERILS

ZEALAND PHARMA

VEDTAGTER ARTICLES OF ASSOCIATION
ZEALAND PHARMA A/S ZEALAND PHARMA A/S




VEDTAEGTER
ZEALAND PHARMA A/S
(CVR-nr.: 20 04 50 78)

1.1

1.2

2.1

3.1

4.1

4.2

5.1

Navn

Selskabets navn er Zealand Pharma
A/S.

Selskabets binavn er Zealand

Pharmaceuticals A/S.

Formal

Selskabets formal er at drive forskning,

produktion, handel og dermed

beslegtet virksomhed, primart inden
for medicinalbranchen.

Koncernsprog

Selskabets koncernsprog er engelsk.

Aktiekapital

Selskabets aktiekapital udger DKK
43.634.142.

Aktiekapitalen er fuldt indbetalt,

Aktier

Hver akties palydende er DKK 1.

ARTICLES OF ASSOCIATION
ZEALAND PHARMA A/S
(CVR no.: 20 04 50 78)

Name

The Company's name is Zealand

Pharma A/S.

The Company's secondary name is
Zealand Pharmaceuticals AJS.

Objects

The object of the Company istoengagein

research, manufacture, trade and

related activities, primarily within the
pharmaceutical industry.

Corporate language

The corporate language of the Com-
pany is English.

Share Capital

The share capital of the Company is
DKK 43,634,142,

The share capital has been paid up in
full.

Shares

The nominal amount of each share is
DKK 1.




5.2

5.3

5.4

5.5

5.6

5.7

5.8

6.1

6.2

Aktierne er udstedt gennem VP
Securities A/S.

Aktierne er omsaetningspapirer.

Ingen aktier har saerlige rettigheder.

Der gezelder ingen indskrankninger i

aktiernes omsattelighed.

Ingen aktionzer skal veaare forpligtet til
at lade sine aktier indlpse helt eller

delvist.

Aktierne udstedes pad navn og skal

noteres i Selskabets ejerbog.

Selskabets ejerbog fares af
Computershare A/S, CVR-nr. 27 08 88
99, der er valgt som ejerbogsfarer pé
Selskabets vegne,

Udbytte
Udbytte betales til aktionzererne wved

overfagrsel gennem VP Securities A/S.

Udbytte, der ikke har wvaeret haevet
inden tre ar fra forfaldsdagen, tilfalder
Selskabet.

Bemyndigelse til kapitalforhejelse

©

The shares are issued through VP Se-
curities A/S,

The shares are negotiable instruments.

Mo shares carry any special rights.

Mo restrictions shall apply as to the

transferability of the shares,

Mo shareholder shall be obliged to have

the shares redeemed fully or partly.

The shares shall be issued in the hold-
er's name and shall be registered in the

Company's Register of Shareholders.

The Register of Shareholders is han-
dled by Computershare A/S, CVR no.
27 08 88 99, on behalf of the Company.

Dividend

Dividend shall be paid out to share-
holders by transfer through VP Securi-
ties A/S,

Dividend that has not been claimed
within three years of the due date shall

accrue to the Company.

Authorization to increase the share

capital




7.1

7.2

7.3

Bestyrelsen er i perioden indtil den 15.
april 2026 bemyndiget til ad en eller
flere gange at forhgje Selskabets
aktiekapital wved udstedelse af nye

aktier med indtil nominelt DKK

10.850.136. Forhgjelsen af
aktiekapitalen skal ske til markedskurs
og skal gennemfares uden
fortegningsret for Selskabets

eksisterende aktionaerer. Forhgjelsen
skal ske ved kontant indbetaling.

Bestyrelsen er i perioden indtil den 2.
april 2025 bemyndiget til ad en eller
flere gange at forhgje Selskabets
aktiekapital wed udstedelse af nye
aktier med indtil nominelt DKK
3.605.466.

aktiekapitalen skal ske til markedskurs

Forhaejelsen af
og skal gennemfares uden
fortegningsret for Selskabets
eksisterende aktionaerer. Forhgjelsen

skal ske ved apportindskud.

Bestyrelsen er i perioden indtil den 2.
april 2025 bemyndiget til ad en eller
flere gange at forhaje Selskabets
aktiekapital wed udstedelse af nvye

aktier med indtil nominelt DKK

18.027.330. Forhsjelsen af
aktiekapitalen skal gennemfares med
fortegningsret for Selskabets

eksisterende aktionzrer, og den kan
ske til en favearkurs fastsat af
bestyrelsen. Bestyrelsen kan

bestemme, at forhgjelsen skal ske ved

©

During the period until 15 April 2026
the board of directors is authorized to
increase at one or more times the Com-
pany's share capital by issuance of new
shares by up to nominally DKK
10,850,136, The capital increase shall
be effected at market price and shall be
implemented  without  pre-emption
rights for the Company's existing
shareholders. The capital increase must
be implemented by way of cash

contribution.

During the period until 2 April 2025 the
board of directors is authorized to in-
crease at one or more times the Com-
pany's share capital by issuance of new
shares by up to nominally DKK
3,605,466, The capital increase shallbe
effected at market price and shall be
implemented without  pre-emption
rights for the Company's existing
shareholders. The capital increase must
be implemented by way of contri-
bution in kind.

During the period until 2 April 2025 the
board of directors is authorized to in-
crease at one or more times the Com-
pany's share capital by issuance of new
shares by up to nominally DKK DKK
18,027,330, The capital increase shall be
implemented with pre-emption rights
for the Company's existing shareholders
and the subscription price may be a
favourable price fixed by the board of

directors of the Company. The




7.4

7.5

kontant indbetaling, apportindskud

eller ved konvertering af gald.

De nye aktier udstedt i henhold til
punkt 7.1-7.3 skal vaere ligestillet med
den bestdende aktiekapital. De nye
aktier skal vaere omsaetningspapirer og
navneaktier og skal noteres |
Selskabets ejerbog. Ingen aktionzer
skal veere forpligtet til at lade sine
aktier indlgse helt eller delvist. De nye
aktier skal give ret til udbytte og andre
Selskabet fra det

tidspunkt, s0m

rettigheder i
fastszttes af

bestyrelsen i forhejelsesbeslutningen.

Bestyrelsen er bemyndiget til at
fastsatte de naermere vilkar for
kapitalforhajelser i henhold il
ovennavnte bemyndigelser.
Bestyrelsen er endvidere bemyndiget
til  at foretage de
vedtagterne  som  matte  veere
nadvendige som falge af bestyrelsens

=ndringer i

udnyttelse af ovenstaende

bemyndigelser.

Bemyndigelse til wudstedelse af
warrants og konvertible

g=ldsbreve

©

board of directors may decide to imple-
ment the capital increase by way of
cash contribution, by contribution in
kind or by debt conversion.

The new shares issued pursuant to ar-
ticles 7.1-7.3 shall have the same
rights as the existing shares of the
Company. The new shares shall be ne-
gotiable instruments and issued in the
holder's name and shall be registered
in the Company's Register of Share-
holders. Mo shareholder shall be
obliged to have the shares redeemed
fully or partly. The new shares shall
give rights to dividends and other
rights in the Company from the time
which is determined by the board of di-
rectors in connection with the decision
to increase the share capital.

The board of directors is authorized to
stipulate detailed terms and conditions
governing capital increases under the
authority given above. The board of di-
rectors is also authorized to amend
these Articles of Association as re- quired
in connection with its use ofsuch
authority.

Authorization to issuance of war-
rants and convertible debt instru-

ments




8.1

Bemyndigelse til udstedelse

af

warrants

P4 et bestyrelsesmode | Selskabet
afholdt den 1. april 2014 wvedtog
Selskabets bestyrelse at wudstede
warrants (2014-1 employee incentive
program) i henhold til bemyndigelse,
som udlgbh den 2. november 2015,
svarende til nominelt DKK 100.000
aktier; og bestyrelsen vedtog samtidig
at forhasje Selskabets aktiekapital |
overensstemmelse dermed, | henhold
til bemyndigelse, som udlgb den 2.
november 2015. Det konkrete antal
warrants tildelt udger 100.000. De
fuldstaendige vilkdr for warrants er
vedlagt som 8.1.f. Bilag B.1.f udger en
del af
vedtagter. 28.000
udnyttet den 14. december 2018 og
72.000 warrants er udnyttet den 15,
marts 2019, og hermed er alle

integreret narvarende

warrants er

warrants udnyttet.

Pa et bestyrelsesmade | Selskabet
afholdt den 25. marts 2015 vedtog
Selskabets bestyrelse at udstede
warrants (2015-1 employee incentive
program) | henhold til bemyndigelse,
som udlgb den 2. november 2015,
svarende til nominelt DKK 100.000
aktier; og bestyrelsen vedtog samtidig
at forh@je Selskabets aktiekapital i

overensstemmelse dermed i henhold til

©

Authorization to issuance of warrants

At a meeting of the board of directors
of the Company held on 1 April 2014,
the board of directors of the Company
resolved to issue warrants (2014-1
employee incentive program) pursuant
to an authorization which expired on 2
Movember 2015, corresponding to a
nominal amount of DKK 100,000
shares; and the board of directors at
the same time resolved to increase the
share capital of the Company in ac-
cordance therewith pursuant to an au-
thorization which expired on 2 Novem-
ber 2015. The final number of warrants
granted is 100,000. The complete
terms of the warrants are attached as
Schedule 8.1.f. Schedule 8.1.f consti-
tutes an integrated part of these Arti-
cles of Association. 28,000 warrants
were exercised on 14 December 2018
and 72,000 warrants were exercised on
15 March 2019, and thus all warrants
were exercised.

At a meeting of the board of directors
of the Company held on 25 March
2015, the board of directors of the
Company resolved to issue warrants
(2015-1 employee incentive program)
pursuant to an authorization which ex-
pired on 2 MNovember 2015, corre-

sponding to a nominal amount of DKK
100,000 shares; and the board of di-




bemyndigelse, som wudlgb den 2.
november 2015, Det konkrete antal
warrants tildelt udger 100.000. De
fuldstzendige vilkdr fer warrants er
vedlagt som bilag 8.1.g. Bilag 8.1.g
udgar en integreret del af narvarende
vedtagter. 35.000 warrants er
udnyttet den 13. september 2019,
33.000 warrants er udnyttet den 22,
november 2019, og 32.000 warrants er
udnyttet den 20. marts 2020, og
hermed er alle warrants udnyttet.

P3 et bestyrelsesmgde | Selskabet
afholdt den 5. maj 2015 wvedtog
Selskabets bestyrelse at udstede
warrants (2015-4 employee incentive
program) i henheld til bemyndigelse,
som udlgbh den 2. november 2015,
svarende til nominelt DKK 46.359
aktier; og bestyrelsen vedtog samtidig
at forhgje Selskabets aktiekapital i
overensstemmelse dermed i henhold til
bemyndigelse, som udlgb den 2.
november 2015. Det konkrete antal
warrants tildelt udger 46.359. De
fuldstaendige vilkdr for warrants er
vedlagt som bilag 8.4. Bilag 8.4 udgear
en integreret del af naervaerende
vedtagter. 12.000 warrants er
udnyttet den 23. august 2019, 12.000
warrants er udnyttet den @ 13.
september 2019, 12.000 warrants er
udnyttet den 22. november 2019,

©

rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith pursuant to an
authorization which expired on 2
Movember 2015. The final number of
warrants agranted is 100,000, The com-
plete terms of the warrants are at-
tached as Schedule 8.1.g. Schedule
8.1.g constitutes an integrated part of
these Articles of Association. 35,000
warrants were exercised on 13 Sep-
tember 2019, 33,000 warrants were
exercised on 22 November 2019, and
32,000 warrants were exercised on 20
March 2020, and thus all warrants were
exercised.

At a meeting of the board of directors
of the Company held on 5 May 2015,
the board of directors of the Company
resolved to issue warrants (2015-4
employee incentive program) pursuant
to an authorization which expired on 2
Movember 2015, corresponding to a
nominal amount of DKK 46,359 shares;
and the board of directors at the same
time resolved to increase the share
capital of the Company in accordance
therewith pursuant to an authorization
which expired on 2 MNovember 2015.
The final number of warrants granted
is 46,359, The complete terms of the
warrants are attached as Schedule 8.4.
Schedule B.4 constitutes an integrated
part of these Articles of Association.

12,000 warrants were exercised on 23
August 2019, 12,000 warrants were
exercised on 13 September 2019,




8.2

8.3

8.4

4,900 warrants er udnyttet den 20.
marts 2020, og 5.459 warrants er
udnyttet den 15. april 2020, og hermed

er alle warrants udnyttet.

Alle aktier, der wed udnyttelse af
warrants udstedt i henhold til § 8.1
skal wveasre omsatningspapirer og
navneaktier og noteres | Selskabets

ejerbog.

De nye aktier skal vare ligestillet med
den bestdende aktiekapital. Ingen
aktionaer skal veere forpligtet til at lade
sine aktier indlgse helt eller delvist. De
nye aktier skal give ret til udbytte og
andre rettigheder i Selskabet fra det
tidspunkt, s0m fastseettes af

bestyrelsen i forhgjelsesbeslutningen.

Bestyrelsen er bemyndiget til at s2ndre
narvarende vedtzegter i tilfalde af
udnyttelse af de givne bemyndigelser
eller warrants.

Bestyrelsen er i perioden indtil den 21.
april 2020 bemyndiget til ad en eller
flere gange at udstede warrants med
ret til at tegne op til nominelt DKK
2.750.000 aktier i Selskabet,
Selskabets aktionzerer skal ikke have

fortegningsret ved bestyrelsens

©

12,000 warrants were exercised on 22
MNovember 2019, and 4,900 warrants
were exercised on 20 March 2020, and
5,459 warrants were exercised on 15
April 2020, and thus all warrants were
exercised.

The shares subscribed for by exercise
of the warrants issued pursuant to ar-
ticle 8.1 shall be negotiable instru- ments
and issued inthe holder's name and shall
be registered in the Compa-

ny's Register of Shareholders.

The new shares shall have the same
rights as the existing shares of the
Company. No shareholder shall be
obliged to have the shares redeemed
fully or partly. The new shares shall
give rights to dividends and other
rights in the Company from the time
which is determined by the board of di-
rectors in connection with the decision
to increase the share capital.

The board of directors is authorized to
amend these Articles of Association as
a consequence of applying the authaori-
zations granted or the exercise of war-

rants.

During the period until 21 April 2020
the board of directors is authorized to
issue at one or more times warrants
with a right to subscribe for shares up
te an aggregate amount of nominally
DKK 2,750,000 shares in the Company.

The shareholders of the Company will




udnyttelse af denne bemyndigelse. De
narmere vilkar  fastsattes af
bestyrelsen. Bestyrelsen fastsaetter
selv udnyttelseskursen samt gvrige
vilkdr for warrants, dog saledes at
udnyttelseskursen som minimum skal
svare til markedskursen pé tidspunktet
for udstedelsen af warrants,
medmindre disse udstedes til

Selskabets medarbejdere.

Bestyrelsen kan efter de til enhver tid
galdende regler I selskabsloven
genanvende eller genudstede
eventuelle bortfaldne ikke wudnyttede
warrants, forudsat at genanvendelsen
eller genudstedelsen finder sted inden
for de vilkdr og tidsmaessige
begrensninger, der fremgar af denne
bemyndigelse. Ved genanvendelse
forstas adgangen for bestyrelsen til at
lade en anden aftalepart indtraade i en
allerede bestdende aftale om warrants.
Ved genudstedelse forstas bestyrelsens
mulighed for inden for samme
bemyndigelse at genudstede nvye
warrants, hvis allerede udstedte

warrants er bortfaldet.

Bestyrelsen er | perioden indtil den 21.
april 2020 endvidere bemyndiget til ad
en eller flere gange at forhgje
Selskabets aktiekapital med op til
nominelt DKK 2.750.000 aktier ved

©

not have pre-emptive subscription
rights when the Board of Directors ex-
ercises this authorization. The specific
terms and conditions in this respect are
to be determined by the Board of Di-
rectors. The Board of Directors deter-
mines, at its own discretion, the exer-
cise price as well as other terms and
conditions for the warrants, always
provided that the exercise price as a
minimum corresponds to the market
price at the time of issuance of the war-
rants, unless these are issued to the
Company's employees.

Pursuanttothe provisions ofthe Dan-ish
Companies Actin forcefrom timetotime,
the Board of Directors may reap- ply or
reissue any lapsed non-exercised
warrants, provided that such reapplica-
tion or reissue is made under the terms
and conditions and within the time lim-
its specified under this authority. Re-
application means the right of the
Board of Directors to let another con-
tractual party become a party to an al-
ready existing agreement on warrants.
Reissue means the possibility for the
Board of Directors to reissue new war-
rants under the same authorization if

those already issued have lapsed.

During the period until 21 April 2020,
the Board of Directorsis also author-ized
to increase at one or more times the
Company's share capital by up to
nominally DKK 2,750,000 shares by




kontant indbetaling i forbindelse med
udnyttelse af warrants eller et sadant
belgb som métte folge af en eventuel
regulering af antallet af warrants ved
ndringer i Selskabets kapitalforhold.
Selskabets aktionserer skal ikke have
fortegningsret til aktier som udstedes

ved udnyttelse af udstedte warrants.

Pa et bestyrelsesmade | Selskabet
afholdt den 5. maj 2015 wvedtog
Selskabets bestyrelse at udstede
warrants (2015-2 employee incentive
program) svarende til nominelt DKK
366.250 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 366.250. De fuldstaendige
vilkar for warrants er vedlagt som bilag
B.4. Bilag 8.4 udggr en integreret del
af neaerverende vedtaegter. 25.550
warrants udstedt under dette program
er pr. 13. december 2019 bortfaldet.
7.500 warrants er udnyttet den 14.
september 2018, 18.250 warrants er
udnyttet den 5. april 2019, 45.539
warrants er udnyttet den 28. maj 2019,
89.315 warrants er udnyttet den 14,
juni 2019, 4.500 warrants er udnyttet
den 23. august 2019, 10.671 warrants
er udnyttet den 13, september 2019,
57,925 warrants er udnyttet den 22,
november 2019, 16.350 warrants er
udnyttet den 13. december 2019,
50.250 warrants er udnyttet den 20,
marts 2020, og 400 warrants er
udnyttet den 15. april 2020. Som falge
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cash payment in connection with the
exercise of the warrants or such an
amount caused by an adjustment (if
any) in the number of warrants due to
changes in the capital structure, with-
out pre-emptive subscription rights for
the shareholders of the Company to
shares issued by exercise of the issued
warrants.

At a meeting of the board of directors
of the Company held on 5 May 2015,
the board of directors of the Company
resolved to issue warrants (2015-2
employee Iincentive program) corre-
sponding to a nominal amount of DKK
366,250 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted s
366,250. The complete terms of the
warrants are attached as Schedule
8.4. Schedule 8.4 constitutes an inte-
grated part of these Articles of Associ-
ation. 25,550 warrants issued under
this program has lapsed per 13 Decem-
ber 2019. 7,500 warrants were exer-
cised on 14 September 2018, 18,250
warrants were exercised on 5 April
2019, 45,539 warrants were exercised
an 28 May 2019, 89,315 warrants were
exercised on 14 June 2019, 4,500 war-
rants were exercised on 23 August
2019, 10,671 warrants were exercised
an 13 September 2019, 57,925 war-
rants were exercised on 22 November

2019, 16,350 warrants were exercised




af dels udnyttelse dels bortfald af
warrants, er det udestdende antal
warrants, der kan udnyttes, reduceret
til 40.000 warrants.

Pa et bestyrelsesmade | Selskabet
afholdt den 5. maj 2015 vedtog
Selskabets bestyrelse at udstede
warrants (2015-3 employee incentive
program) svarende til nominelt DKK
100.000 aktier; og bestyrelsen vedtog
samtidig at forheje  Selskabets
aktiekapital i averensstemmelse
dermed. Samtlige warrants udstedt
under dette program er pr. 28. februar
2019 bortfaldet. Som falge af bortfald

af warrants ophaeves bilag 8.4.a.

Pa et bestyrelsesmagde i Selskabet
afholdt den 5. april 2016 wvedtog
Selskabets bestyrelse at udstede
warrants (2016-1 employee incentive
proegram) svarende til nominelt DKK
347.250 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 347.250. De fuldsteendige
vilkér for warrants er vedlagt som bilag
8.4.b. Bilag 8.4.b udggr en integreret
del af nzervaerende vedtzegter. 65.750

warrants udstedt under dette program
er pr. 13, december 2019 bortfaldet.
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on 13 December 2019, 50,250 war- rants
were exercised on 20 March

2020, and 400 warrants were exercised
on 15 April 2020. As a result of exer-
cise/lapse of warrants, the number of
warrants available for exercise has
been reduced to 40,000 warrants.

At a meeting of the board of directors
of the Company held on 5 May 2015,
the board of directors of the Company
resolved to issue warrants (2015-3
employee incentive program) corre-
sponding to a nominal amount of DKK
85,434 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. All war- rants
issued under this program have lapsed
per 28 February 2019. As a re- sult  of
lapse of warrants, Schedule

§.4.a is terminated.

At a meeting of the board of directors
of the Company held on 5 April 2016,
the board of directors of the Company
resolved to issue warrants (2016-1
employee incentive program) corre-
sponding to a nominal amount of DKK
347,250 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital of the Com- pany
in accordance therewith. The final
number of warrants granted s
347,250, The complete terms of the
warrants are attached as Schedule
8.4.b. Schedule 8.4.b constitutes an




1.500 warrants er udnyttet den 13.
september 2019, 55.300 warrants er
udnyttet den 22. november 2019,
14.625 warrants er udnyttet den 13.
december 2019, 4.325 warrants er
udnyttet den 20. marts 2020, 6.250
warrants er udnyttet den 15. april
2020, 52.750 warrants er udnyttet den
26. maj 2020, 27.000 warrants er
udnyttet den 12, juni 2020, 14.250
warrants er udnyttet den 21. august
2020, 10.875 warrants er udnyttet den
11. september 2020, 4,500 warrants er
udnyttet den 20. november 2020,
1.500 warrants er udnyttet den 11.
december 2020, 23.875 warrants er
udnyttet den 19. marts 2021, og
17.750 warrants er udnyttet den 9.
april 2021. Programmet er udlebet, og
dermed vil 47.000 warrants udlebe,

PE et bestyrelsesmade | Selskabet
afholdt den 5. april 2016 wvedtog
Selskabets bestyrelse at udstede
warrants (2016-2 employee incentive
program) svarende til nominelt DKEK
85.434 aktier; og bestyrelsen vedtog
samtidig at forhegje  Selskabets
aktiekapital i overensstemmelse
dermed. Samtlige warrants udstedt
under dette program er pr. 28, februar
2019 bortfaldet. Som falge af bortfald

af warrants ophaeves hilag 8.4.c.
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integrated part of these Articles of As-
sociation. 65,750 warrants issued un-
der this program has lapsed per 13 De-
cember 2019, 1,500 warrants were ex-
ercised on 13 September 2019, 55,300
warrants were exercised on 22 Novem-
ber 2019, 14,625 warrants were exer-
cised on 13 December 2019, 4,325
warrants were exercised an 20 March
2020, 6,250 warrants were exercised
on 15 April 2020, 52,750 warrants
were exercised on 26 May 2020,
27,000 warrants were exercised on 12
June 2020, 14,250 warrants were ex-
ercised on 21 August 2020, 10,875
warrants were exercised on 11 Sep-
tember 2020, 4,500 warrants were ex-
ercised on 20 November 2020, 1,500
warrants were exercised on 11 Decem-
ber 2020, 23,875 warrants were exer-
cised on 19 March 2021, and 17,750
warrants were exercised on 9 April
2021. The program has expired, thus
47,000 warrants will expire.

At a meeting of the board of directors
of the Company held on 5 April 2016,
the board of directors of the Company
resolved to issue warrants (2016-2
employee incentive program) corre-
sponding to a nominal amount of DKK
85,434 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital of the Com- pany
in accordance therewith. All war- rants
issued under this program have lapsed
per 28 February 2019, As a re- sult  of

lapse of warrants, Schedule




Pa et bestyrelsesmade | Selskabet
afholdt den 15. juli 2016 vedtog
Selskabets bestyrelse at udstede
warrants (2016-3 employee incentive
program) svarende til nominelt DKK
40.000 aktier; og bestyrelsen vedtog
samtidig at forheje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 40.000. De fuldstzendige
vilkar for warrants er vedlagt som bilag
8.4.d. Bilag 8.4.d udger en integreret
del af  nearverende  vedtagter.
Samtlige warrants udstedt under dette
program er pr. 13. december 2019
bortfaldet. Som folge af bortfald af
warrants ophaves bilag 8.4.d.

Pa et bestyrelsesmgde | Selskabet
afholdt den 6. april 2017 wvedtog
Selskabets bestyrelse at udstede
warrants (2017-1 employee incentive
program) svarende til nominelt DKK
424.000 aktier; og bestyrelsen vedtog
samtidig at  forhpje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 424.000. De fuldstzendige
vilkar for warrants er vedlagt som bilag
8.4.2. Bilag 8.4.e udgar en integrerat
del af naervaerende vedteegter. 133.500
warrants udstedt under dette program
er pr. 10. december 2021 bortfaldet.
17.263 warrants er udnyttet den 15,
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8.4.c is terminated.

At a meeting of the board of directors
of the Company held on 15 July 2016,
the board of directors of the Company
resolved to issue warrants (2016-3
employee incentive program) corre-
sponding to a nominal amount of DKK
40,000 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is 40,000.
The complete terms of the warrants are
attached as Schedule 8.4.d. Schedule
8.4.d constitutes an integrated part of
these Articles of Association. All war-
rants issued under this program have
lapsed per 13 December 2019. As a re-
sult of lapse of warrants, Schedule
8.4.d is terminated.

At a meeting of the board of directors
of the Company held on 6 April 2017,
the board of directors of the Company
resolved to issue warrants (2017-1
employee incentive program) corre-
sponding to a nominal amount of DKK
424,000 shares; and the board of di-
rectors at the same time resolved to in-
crease the share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is
424,000, The complete terms of the
warrants are attached as Schedule
8.4.e. Schedule 8.4.e constitutes an in-
tegrated part of these Articles of Asso-

ciation. 133,900 warrants issued under




april 2020, 3B.121 warrants er
udnyttet den 26. maj 2020, 14.49%5
warrants er udnyttet den 12. juni 2020,
8.050 warrants er udnyttet den 21.
august 2020, 2.976 warrants er
udnyttet den 11. september 2020,
11.495 warrants er udnyttet den 20.
november 2020, 3.250 warrants er
udnyttet den 11. december 2020,
3.770 warrants er udnyttet den 19,
marts 2021, 3.900 warrants er
udnyttet den 9. april 2021, 2.000
warrants er udnyttet den 20, maj 2021,
4.395 warrants er udnyttet den 10. juni
2021, 1,854 warrants er udnyttet den
20. august 2021, 8.089 warrants er
udnyttet den 10. september 2021, og
1.934 warrents er udnyttet den 19
Movember 2021. Som falge af dels
udnyttelse, dels bortfald af warrants,
er det udestdende antal warrants, der
kan udnyttes, reduceret til 168.508

warrants.

Pﬁ et bestyrelsesmade | Selskabet
afholdt den 6. april 2017 vedtog
Selskabets bestyrelse at udstede
warrants (2017-2 employee incentive
program) svarende til nominelt DKK
93.392 aktier; og bestyrelsen vedtog
samtidig at forhgje  Selskabets
aktiekapital i overensstemmelse
dermed, Samtlige warrants udstedt
under dette program er pr. 28, februar
2019 bortfaldet. Som falge af bortfald

af warrants ophaeves bilag 8.4.f.
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this program has lapsed per 10 Decem-
ber 2021. 17,263 warrants were exer-
cisedon 15 April 2020, 38,121 war- rants
were exercised on 26 May 2020,
14,495 warrants were exercixed on 12
June 2020, 8,050 warrants were exer-
cised on 21 August 2020, 2,976 war-
rants were exercised on 11 September
2020, 11,495 warrants were exercised
on 20 MNovember 2020, 3,250 warrants
were exercised on 11 December 2020,
3,770 warrants were exercised on 19
March 2021, 3,900 warrants were ex-
ercised on 9 April 2021, 2,000 warrants
were exercised on 20 May 2021, 4,395
warrants were exercised on 10 June
2021, 1,854 warrants were exercised
an 20 Augqust 2021, 8,089 were exer-
cised on 10 September 2021 and 1.934
warrants were exercised on 19 Novem-
ber 2021. As a result of exercise/lapse
of warrants, the number of warrants
available for exercise has been reduced
to 168,508 warrants.

At a meeting of the board of directors
of the Company held on & April 2017,
the board of directors of the Company
resolved to issue warrants (2017-2
employee incentive program) corre-
sponding to a nominal amount of DKK
93,392 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital of the Com- pany
in accordance therewith. All war- rants
issued under this program have lapsed
per 28 February 2019. As a re- sult of

lapse of warrants, Schedule




Pa et bestyrelsesmade | Selskabet
afholdt den 25. august 2017 wvedtog
Selskabets bestyrelse at udstede
warrants (2017-3 employee incentive
program) svarende til nominelt DKK
14.566 aktier; og bestyrelsen vedtog
samtidig at forhgje Selskabets
aktiekapital i overensstemmelse
dermed. Samtlige warrants udstedt
under dette program er pr. 28. februar
2019 bortfaldet. Som folge af bortfald
af warrants ophaeves bilag B.4.g.

P4 et bestyrelsesmade | Selskabet
afholdt den 25. august 2017 wvedtog
Selskabets bestyrelse at udstede
warrants (2017-4 employee incentive
program) svarende til nominelt DKK
6.608 aktier; og bestyrelsen wvedtog
samtidig at forhaje Selskabets
aktiekapital i overensstemmelse
dermed. Samtlige warrants udstedt
under dette program er pr. 28. februar
2019 bortfaldet. Som felge af bortfald
af warrants ophaaves bilag B.4.h.

Pa et bestyrelsesmgde | Selskabet
afholdt den 22. maj 2018 vedtog
Selskabets bestyrelse at udstede
warrants (2018-1 employee incentive
program) svarende til nominelt DKEK
515.500 aktier; og bestyrelsen vedtog
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8.4.f is terminated.

At a meeting of the board of directors
of the Company held on 25 August
2017, the board of directors of the
Company resolved to issue warrants
{(2017-3 employee incentive program)
corresponding to a nominal amount of
DKK 14,566 shares; and the board of
directors at the same time resolved to
increase the share capital of the Com-
pany in accordance therewith. All war-
rants issued under this program have
lapsed per 28 February 2019. Asare-sult
of lapse of warrants, Schedule

8.4.9 is terminated.

At a meeting of the board of directors
of the Company held on 25 August
2017, the board of directors of the
Company resolved to issue warrants
(2017-4 employee incentive program)
corresponding to a nominal amount of
DKK 6,608 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital of the Com- pany
in accordance therewith. All war- rants
issued under this program have lapsed
per 28 February 2019, As a re- sult  of
lapse of warrants, Schedule

8.4.h is terminated.

At a meeting of the board of directors
ofthe Company heldon 22 May 2018, the
board of directors of the Company
resolved fto issue warrants (2018-1
employee incentive program) corre-
sponding to a nominal amount of DKK




samtidig at forhgje Selskabets
aktiekapital i
dermed. Det konkrete antal warrants

tildelt udger 515.500. De fuldsteendige

averensstemmelse

vilkar for warrants er vedlagt som bilag
8.4.i. Bilag 8.4.i udger en integreret
del af naarvarende vedtaegter. 106.500
warrants udstedt under dette program
er pr. 10. september 2021 bortfaldet.
85.601 warrants er udnyttet den 10.
juni 2021, 7,257 warrants er udnyttet
den 20. august 2021, 14.000 warrants
er udnyttet den 10. september 2021,
5.111 warrants er udnyttet den 19.
Movember 2021 og 5.400 warrants er
udnyttet den 10. december 2021. Som
folge af dels udnyttelse, dels bortfald
af warrants, er det udestende antal
warrants, der kan udnyttes, reduceret
til 291.631 warrants.

P4 et bestyrelsesmade | Selskabet
afholdt den 22. maj 2018 wvedtog
Selskabets bestyrelse at udstede
warrants (2018-1 employee incentive
program) svarende til nominelt DKEK
100.000 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i
dermed. Samtlige warrants udstedt

overensstemmelse
under dette program er pr. 28. februar

2019 bortfaldet. Som falge af bortfald
af warrants ophaves bilag 8.4.].
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515,500 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is
515,500. The complete terms of the
warrants are attached as Schedule
8.4.i. Schedule 8.4.i constitutes an in-
tegrated part of these Articles of Asso-
ciation. 106,500 warrants issued under
this program has lapsed per 10 Sep-
tember 2021. 85,601 warrants were
exercised on 10 June 2021, 7,257 war-
rants were exercised on 20 August
2021, 14.000 warrants were exercised
on 10 September 2021, 5.111 warrants
were exercised on 19 Movember 2021
and 5,400 warrants were exercised on
10 December 2021. As a result of ex-
ercise/lapse of warrants, the number of
warrants available for exercise has

been reduced to 291,631 warrants.

At a meeting of the board of directors
of the Company held on 22 May 2018, the
board of directors of the Company
resolved to issue warrants (2018-1
employee incentive program) corre-
sponding to a nominal amount of DKK
100,000 shares: and the board of di-
rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. All war- rants
issued under this program have lapsed
per 28 February 2019, As a re- sult  of
lapse of warrants, Schedule

8.4.] is terminated.




Pa et bestyrelsesmede | Selskabet
afholdt den 15. okteber 2018 vedtog
Selskabets bestyrelse at udstede
warrants (2018-2 employee incentive
pregram) svarende til nominelt DKK
40.000 aktier; og bestyrelsen wvedtog
samtidig at forheje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udggr 40.000. De fuldstzendige
vilkér for warrants er vedlagt som bilag
8.4.k. Bilag 8.4.k udgar en integreret
del af nzervaerende vedtzegter. 40.000
warrants er udnyttet den 19, November
2021. Som falge af udnyttelse er der
ikke flere udestdende warrants der kan

udnyttes,

Pa et bestyrelsesmade i Selskabet
afholdt den 10. april 2019 vedtog
Selskabets bestyrelse at udstede
warrants (2019-1 employee incentive
program) svarende til nominelt DKK
397.750 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i averensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 397.750. De fuldstaendige
vilkar for warrants er vedlagt som bilag
8.4.1. Bilag 8.4.1 udger en integreret
del af neervaerende vedteagter. 63.500
warrants udstedt under dette program
er pr. 10. december 2021 bortfaldet.
Som felge af bortfald af warrants, er
det udestaende antal warrants, der kan
udnyttes, reduceret til 334.250

warrants,
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At a meeting of the board of directors
of the Company held on 15 October
2018, the board of directors of the
Company resolved to issue warrants
{(2018-2 employee incentive program)
corresponding to a nominal amount of
DKK 40,000 shares; and the board of
directors at the same time resolved to
increase the share capital of the Com-
pany in accordance therewith. The final
number of warrants granted is 40,000.
The complete terms of the warrants are
attached as Schedule B.4.k. Schedule
8.4 .k constitutes an integrated part of
these Articles of Association. 40,000
warrants were exercised on 19 Movem-
ber 2021. As a result of exercise, no

warrants are left available for exercise.

At a meeting of the board of directors
of the Company held on 10 April 2019,
the board of directors of the Company
resolved to issue warrants (2019-1
employee incentive program) corre-
sponding to a nominal amount of DKK
397,750 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is
397.750. The complete terms of the
warrants are attached as Schedule
8.4.1. Schedule 8.4.| constitutes an In-
tegrated part of these Articles of Asso-
ciation. 63,500 warrants issued under
this program has lapsed per 10 Decem-
ber 2021. As a result of lapse of war-

rants, the number of warrants available




P4 et bestyrelsesmode | Selskabet
afholdt den 13. juni 2019 vedtog
Selskabets bestyrelse at udstede
warrants (2019-2 employee incentive
program) svarende til nominelt DKK
168.388 aktier; og bestyrelsen vedtog
samtidig at forhgje Selskabets
aktiekapital i overgnsstemmelse
dermed. Det konkrete antal warrants
tildelt udgaer 168.388. De fuldstzendige
vilkar for warrants er vedlagt som bilag
8.4.m. Bilag 8.4.m udggr en integreret
del af narvearende vedtagter. 26.716
warrants udstedt under dette program
er pr. 13. december 2019 bortfaldet.
Som feglge af bortfald af warrants, er
det udestdende antal warrants, der kan
udnyttes, reduceret il 141,672

warrants.

Pa et bestyrelsesmagde i Selskabet
afholdt den 13. juni 2019 vedtog
Selskabets bestyrelse at udstede
warrants (2019-3 employee incentive
program) svarende til nominelt DKK
25.976 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i averensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 25.976. De fuldstzaendige
vilkdr for warrants er vedlagt som bilag
g8.4.n. Bilag 8.4.n udger en integreret

del af naervaerende vedtzegter. B.658
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for exercise has been reduced to
334,250 warrants.

At a meeting of the board of directors
of the Company held on 13 June 2019,
the board of directors of the Company
resolved to issue warrants (2019-2
employee incentive program) corre-
sponding to a nominal amount of DKK
168,388 shares; and the board of di-
rectors at the same time resolved to in-
creasetheshare capital of the Com- pany
in accordance therewith. The final
number of warrants granted is
168,388. The complete terms of the
warrants are attached as Schedule
8.4.m. Schedule 8.4.m constitutes an
integrated part of these Articles of As-
sociation, 26,716 warrants issued un-
der this program has lapsed per 13 De-
cember 2019, As a result of lapse of
warrants, the number of warrants
available for exercise has been reduced
to 141,672 warrants.

At a meeting of the board of directors
of the Company held on 13 June 2019,
the board of directors of the Company
resolved to issue warrants (2019-3
employee incentive program) corre-
sponding to a nominal amount of DKK
25,976 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is 25,976.
The complete terms of the warrants are
attached as Schedule 8.4.n. Schedule




warrants udstedt under dette program
er pr. 10. december 2021 bortfaldet,
8.659 warrants er udnyttet den 21.
august 2020, og 8.659 warrants er
udnyttet den 10, september 2021, Som
falge af dels udnyttelse, dels bortfald af
warrants, er der ikke flere udestiende

warrants der kan udnyttes.

P4 et bestyrelsesmade | Selskabet
afholdt den 5. december 2019 vedtog
Selskabets bestyrelse at udstede
warrants (2019-4 employee incentive
program) svarende til nominelt DKK
48.915 aktier; og bestyrelsen vedtog
samtidig at forhgje  Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 48.915. De fuldstzendige
vilkar for warrants er vedlagt som bilag
8.4.0. Bilag 8.4.0 udger en integreret
del af naervarende vedtagter. 11.638
warrants udstedt under dette program
er pr. 10. september 2021 bortfaldet.
Som falge af bortfald af warrants, er
det udestdende antal warrants, der kan
udnyttes, reduceret til 37.277

warrants.

F'g et bestyrelsesmade | Selskabet
afholdt den 15. april 2020 vedtog
Selskabets bestyrelse at udstede
warrants (2020-1 employee incentive
program) svarende til nominelt DKK
283.250 aktier; og bestyrelsen vedtog

samtidig at forhgje Selskabets
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8.4.n constitutes an integrated part of
these Articles of Association. B,658
warrants issued under this program
has lapsed per 10 December 2021.
8,659 warrants were exercised on 21
August 2020, and 8,659 warrants were
exercised on 10 September 2021. As a
result of exercise of warrants, no war-

rants are left available for exercise.

At a meeting of the board of directars
of the Company held on 5 December
2019, the board of directors of the
Company resolved to issue warrants
{2019-4 employee incentive program)
corresponding te a nominal amount of
DKK 48,915 shares; and the board of
directors at the same time resolved to
increase the share capital of the Com-
pany in accordance therewith. The final
number of warrants granted is 48,915.
The complete terms of the warrants are
attached as Schedule 8.4.0. Schedule
8.4.0 constitutes an integrated part of
these Articles of Association. 11,638
warrants issued under this program
has lapsed per 10 September 2021, As
a result of lapse of warrants, the num-
ber of warrants available for exercise

has been reduced to 37,277 warrants.

At a meeting of the board of directors
of the Company held on 15 April 2020,
the board of directors of the Company
resolved to issue warrants (2020-1
employee incentive program) corre-
sponding to a nominal amount of DKK




aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udgar 283.250. De fuldstendige
vilkar for warrants er vedlagt som bilag
8.4.p. Bilag 8.4.p udger en integreret
del af narveerende vedtazgter. 36.100
warrants udstedt under dette program
er pr. 10. december 2021 bortfaldet.
Som faglge af bortfald af warrants, er
det udestdende antal warrants, der kan
udnyttes, reduceret  til 247.150

warrants.

Pd et bestyrelsesmode | Selskabet
atholdt den 15. april 2020 vedtog
Selskabets bestyrelse at udstede
warrants (2020-2 employee incentive
program) svarende til nominelt DKK
79.882 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i averensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 79.882. De fuldsteendige
vilkar for warrants er vedlagt som bilag
8.4.r. Bilag 8.4.r udger en integreret
del af nerverende vedtagter.

P4 et bestyrelsesmpde | Selskabet
afholdt den 15. april 2020 wvedtog
Selskabets bestyrelse at udstede
warrants (2020-3 employee incentive
program) svarende til nominelt DKK
220.764 aktier; og bestyrelsen vedtog
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283,250 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is
283,250. The complete terms of the
warrants are attached as Schedule
8.4.p. Schedule B8.4.p constitutes an
integrated part of these Articles of As-
sociation. 36,100 warrants issued un-
der this program has lapsed per 10 De-
cember 2021, As a result of lapse of
warrants, the number of warrants
available for exercise has been reduced
to 247,150 warrants.

At a meeting of the board of directors
of the Company held on 15 April 2020,
the board of directors of the Company
resolved to issue warrants (2020-2
employee incentive program) corre-
sponding to a nominal amount of DKK
79,882 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is 79,882,
The complete terms of the warrants are
attached as Schedule 8.4.r. Schedule
8.4,r constitutes an integrated part of
these Articles of Association.

At 2 meeting of the board of directors
of the Company held on 15 April 2020,
the board of directors of the Company
resolved to issue warrants (2020-3
employee incentive program) corre-

sponding to a nominal amount of DKK




samtidig at forhgje Selskabets

aktiekapital i averensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 220.764. De fuldstendige
vilkar for warrants er vedlagt som bilag
8.4.q. Bilag B.4.g udgar en integreret
del af naarvarende vedtagter. 122.547
warrants udstedt under dette program
er pr. 10. december 2021 bortfaldet.
Som feglge af bortfald af warrants, er
det udestiende antal warrants, der kan
udnyttes, reduceret til 98.217

warrants.

Pd et bestyrelsesmode | Selskabet
atholdt den 15. april 2020 vedtog
Selskabets bestyrelse at udstede
warrants (2020-4 employee incentive
program) svarende til nominelt DKK
47.392 aktier; og bestyrelsen vedtog
Selskabets
overensstemmelse

samtidig at forhaje
aktiekapital i
dermed. Det konkrete antal warrants
tildelt udger 47.392. De fuldstendige
vilkar for warrants er vedlagt som bilag
8.4.s. Bilag 8.4.s udger en integreret
del af narverende vedtagter. 15.596
warrants udstedt under dette program
er pr. 10, december 2021 bortfaldet.
Som felge af bortfald af warrants, er
det udestdende antal warrants, der kan
udnyttes, reduceret til 31.796

warrants.
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220,764 shares; and the board of di-
rectors at the same time resolved to in-
creasethe share capital ofthe Com- pany
in accordance therewith. The final
number of warrants granted is
220,764. The complete terms of the
warrants are attached as Schedule
8.4.q. Schedule 8.4.g constitutes an
integrated part of these Articles of As-
sociation. 122,547 warrants issued un-
der this program has lapsed per 10 De-
cember 2021. As a result of lapse of
warrants, the number of warrants
available for exercise has been reduced
to 98,217 warrants.

At a meeting of the board of directors
of the Company held on 15 April 2020,
the board of directors of the Company
resolved to issue warrants (2020-4
employee incentive program) corre-
sponding to a nominal amount of DKK
47,392 shares; and the board of direc-
tors at the same time resolved to in-
creasethe share capital of the Com- pany
in accordance therewith. The final
number of warrants granted is 47.392.
The complete terms of the warrants are
attached as Schedule B.4.s. Schedule
B.4.s5 constitutes an integrated part of
these Articles of Association. 15,596
warrants issued under this program
has lapsed per 10 December 2021. As
a result of lapse of warrants, the num-
ber of warrants available for exercise

has been reduced to 31,796 warrants.




8.5

8.6

8.7

Som felge af dels wudstedelse af
warrants dels bortfald af warrants, er
det udestdende antal warrants, der kan
udstedes 1 henhold til bemyndigelsen i
nazrvarende § 8.4, =ndret til 149.449

warrants.

Alle aktier, der tegnes ved udnyttelse
af warrants udstedt i henhold til § 8.4,
skal wvesre omsaetningspapirer og
navneaktier og noteres i Selskabets

ejerbog.

De nye aktier skal veere ligestillet med
aktiekapital. Ingen
aktionaer skal vazre forpligtet til at lade

den bestdende

sine aktier indl@se helt eller delvist. De
nye aktier skal give ret til udbytte og
andre rettigheder i Selskabet fra det
tidspunkt, SOm fastsmttes af

bestyrelsen i forhgjelsesbeslutningen.

Bestyrelsen er bemyndiget til at 22ndre
narvarende wvedteegter i tilfaelde af
udnyttelse af de givne bemyndigelser

eller warrants.

Bestyrelsen er i perioden indtil den 2.
april 2021 bemyndiget til ad en eller
flare gange at udstede warrants med
ret til at tegne op til nominelt DKK
821.544 aktier i Selskabet. Selskabets
aktionzrer skal ikke have

fortegningsret ved bestyrelsens
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As a result of issuanceflapse of war-
rants, the number of warrants available
for issuance under the authorization in
this article 8.4 has been changed to
149,449 warrants.

The shares subscribed for by exercise
of the warrants issued pursuant to ar-
ticle 8.4 shall be negotiable instru- ments
and issuedinthe holder's name and shall
be registered in the Compa-

ny's Register of Shareholders.

The new shares shall have the same
rights as the existing shares of the
Company. WNo shareholder shall be
obliged to have the shares redeemed
fully or partly. The new shares shall
give rights to dividends and other
rights in the Company from the time
which is determined by the Board of Di-
rectors in connection with the decision
to increase the share capital.

The board of directors is authorized to
amend these Articles of Association as
a consequence of applying the authori-
zations granted or the exercise of war-
rants.

During the period until 2 April 2021 the
board of directors is authorized to issue
at one or more times warrants with a
right to subscribe for shares up to an
aggregate amount of nominally DKK
821,544 shares in the Company. The
shareholders of the Company will not




udnyttelse af denne bemyndigelse. De
narmere vilkar  fastsattes af
bestyrelsen. Bestyrelsen fastsaetter
selv udnyttelseskursen samt gvrige
vilkdr for warrants, dog saledes at
udnyttelseskursen som minimum skal
svare til markedskursen pé tidspunktet
for udstedelsen af warrants,
medmindre disse udstedes til

Selskabets medarbejdere.

Bestyrelsen kan efter de til enhver tid
g=ldende regler I
genanvende eller

selskabsloven

genudstede
eventuelle bortfaldne ikke wudnyttede
warrants, forudsat at genanvendelsen
eller genudstedelsen finder sted inden
for de vilkdr og tidsmaessige
begrensninger, der fremgar af denne
bemyndigelse. Ved genanvendelse
forstas adgangen for bestyrelsen til at
lade en anden aftalepart indtraade i en
allerede bestdende aftale om warrants.
Ved genudstedelse forstas bestyrelsens
mulighed for inden for samme
bemyndigelse at genudstede nvye
warrants, hvis allerede udstedte

warrants er bortfaldet.

Bestyrelsen er | perioden indtil den 2.
april 2021 endvidere bemyndiget til ad
en eller flere gange at forhgje
Selskabets aktiekapital med op til
nominelt DKK 821.544 aktier wved
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have pre-emptive subscription rights
when the Board of Directors exercises
this authorization. The specificterms and
conditions in this respect are to be
determined by the Board of Directors.
The Board of Directors determines, at
its own discretion, the exercise price as
well as other terms and conditions for
the warrants, always provided that the
exercise price as a minimum corre-
sponds to the market price at the time
of issuance of the warrants, unless
these are issued to the Company's em-
ployees.

Pursuanttothe provisions ofthe Dan-ish
Companies Actin forcefrom timetotime,
the Board of Directors may reap- ply or
reissue any lapsed non-exercised
warrants, provided that such reapplica-
tion or reissue is made under the terms
and conditions and within the time lim-
its specified under this authority. Re-
application means the right of the
Board of Directors to let another con-
tractual party become a party to an al-
ready existing agreement on warrants.
Reissue means the possibility for the
Board of Directors to reissue new war-
rants under the same authorization if

those already issued have lapsed.

During the period until 2 April 2021,
the Board of Directorsis also author-ized
to increase at one or more times the
Company's share capital by up to
nominally DKK 821,544 shares by cash




kontant indbetaling i forbindelse med
udnyttelse af warrants eller et sadant
belgb som métte folge af en eventuel
regulering af antallet af warrants ved
ndringer i Selskabets kapitalforhold.
Selskabets aktionserer skal ikke have
fortegningsret til aktier som udstedes

ved udnyttelse af udstedte warrants.

Pa et bestyrelsesmagde | Selskabet
afholdt den 14, september 2020 vedtog
Selskabets bestyrelse at udstede
warrants (2020-5 employee incentive
program) svarende til nominelt DKK
43.217 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt udger 43.217. De fuldstandige
vilkar for warrants er vedlagt som bilag
8.7. Bilag 8.7 udgegr en integreret del

af nerverende vedtaegter.

Pa et bestyrelsesmade i Selskabet
afholdt den 14. september 2020 vedtog
Selskabets bestyrelse at udstede
warrants (2020-6 employee incentive
program) svarende til nominelt DKK
20.000 aktier; og bestyrelsen vedtog
samtidig at forhaje Selskabets
aktiekapital i overensstemmelse
dermed. Det konkrete antal warrants
tildelt wdger 20.000. De fuldstzendige
vilkdr for warrants er vedlagt som bilag
8.7.a. Bilag 8.7.a udger en integreret
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payment in connection with the exer-
cise of the warrants or such an amount
caused by an adjustment (if any) in the
number of warrants due to changesinthe
capital structure, without pre-emp- tive
subscription rights for the share- holders
of the Company to shares is- sued by
exercise of the issued war-

rants.

At a meeting of the board of directors
of the Company held on 14 September
2020, the board of directors of the
Company resolved to issue warrants
{(2020-5 employee incentive program)
corresponding to a nominal amount of
DKK 43,217 shares; and the board of
directors at the same time resolved to
increase the share capital of the Com-
pany in accordance therewith. The final
number of warrants granted is 43,217,
The complete terms of the warrants are
attached as Schedule 8.7 Schedule 8.7
constitutes an integrated part of these
Articles of Association.

At a meeting of the board of directors
of the Company held on 14 September
2020, the board of directors of the
Company resolved to issue warrants
(2020-6 employee incentive program)
corresponding to a nominal amount of
DKK 20,000 shares; and the board of
directors at the same time resolved to
increase the share capital of the Com-
pany in accordance therewith, The final
number of warrants granted is 20,000.

The complete terms of the warrants are




8.8

8.9

8.10

del af naervaerende vedtaegter.

Som felge af dels udstedelse af
warrants dels bortfald af warrants, er
det udestdende antal warrants, der kan
udstedes i henhold til bemyndigelsen i
naerveerende § 8.7, sendret til 758.327

warrants.

Alle aktier, der tegnes ved udnyttelse
af warrants udstedt i henhold til § 8.7,
skal wvare omsaatningspapirer o0g
navneaktier og noteres i Selskabets

ejerbog.

De nye aktier skal vare ligestillet med

den bestdende aktiekapital. Ingen
aktionzer skal vaere forpligtet til at lade
sine aktier indlase helt eller delvist. De
nye aktier skal give ret til udbytte og
andre rettigheder i Selskabet fra det
tidspunkt, SOm fastseettes af

bestyrelsen i forha@jelsesbeslutningen.

Bestyrelsen er bemyndiget til at 2endre
narvaerende vedtzgter i tilfzlde af
udnyttelse af de givne bemyndigelser

eller warrants.

Bestyrelsen er i perioden indtil den 6.
april 2027 bemyndiget til ad en eller
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attached as Schedule 8.7.a. Schedule
8.7.a constitutes an integrated part of
these Articles of Association.

As a result of issuance/lapse of war-
rants, the number of warrants available
for issuance under the authorization in
this article 8.7 has been changed to
758,327 warrants.

The shares subscribed for by exercise
of the warrants issued pursuant to ar-
ticle 8.7 shall be negotiableinstru- ments
and issued inthe holder's name and shall
be registered in the Compa-

ny's Register of Shareholders.

The new shares shall have the same
rights as the existing shares of the
Company. Mo shareholder shall be
obliged to have the shares redeemed
fully or partly. The new shares shall
give rights to dividends and other
rights in the Company from the time
which is determined by the Board of Di-
rectors in connection with the decision
to increase the share capital.

The board of directors is authorized to
amend these Articles of Association as
a consequence of applying the authori-
zations granted or the exercise of war-

rants.

During the period until 6 April 2027 the
board of directors is authorized to issue




flere gange at udstede warrants med
ret til at tegne op til nominelt DKK
2.181.707 aktier i Selskabet.
Selskabets aktionzerer skal ikke have
fortegningsret ved bestyrelsens
udnyttelse af denne bemyndigelse. De
nermere  vilkdr  fastsaettes  af
bestyrelsen. Bestyrelsen fastsaetter
selv  udnyttelseskursen samt gvrige
vilkdr for warrants, dog saledes at
udnyttelseskursen som minimum skal
svare til markedskursen pa tidspunktet
for udstedelsen af warrants,
medmindre disse udstedes til
Selskabets medarbejdere.

Bestyrelsen kan efter de til enhver tid
geeldende regler | selskabsloven
genanvende eller genudstede
eventuelle bortfaldne ikke udnyttede
warrants, forudsat at genanvendelsen
eller genudstedelsen finder sted inden
for de vilkdr og tidsmaessige
begraensninger, der fremgdr af denne
bemyndigelse. Ved genanvendelse
forstas adgangen for bestyrelsen til at
lade en anden aftalepart indtraade i en
allerede bestdende aftale om warrants,
Ved genudstedelse forstas
bestyrelsens mulighed for inden for
samme bemyndigelse at genudstede
nye warrants, hvis allerede udstedte

warrants er bortfaldet.
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at one or more times warrants with a
right to subscribe for shares up to an
aggregate amount of nominally DKK
2,181,707 shares in the Company. The
shareholders of the Company will not
have pre-emptive subscription rights
when the Board of Directors exercises
thisauthorization. The specificterms and
conditions in this respect are to be
determined by the Board of Directors.
The Board of Directors determines, at
its own discretion, the exercise price as
well as other terms and conditions for
the warrants, always provided that the
exercise price as a minimum corre-
sponds to the market price at the time
of issuance of the warrants, unless
these are issued to the Company's em-

ployees.

Pursuanttothe provisions ofthe Dan-ish
Companies Actin force fromtimetotime,
the Board of Directors may reap- ply or
reissue  any lapsed non-exercised
warrants, provided that such reapplica-
tion or reissue is made under the terms
and conditions and within the time lim-
its specified under this authority. Re-
application means the right of the
Board of Directors to let another con-
tractual party become a party to an al-
ready existing agreement on warrants,
Reissue means the possibility for the
Board of Directors to reissue new war-
rants under the same authorization if
those already issued have lapsed.




Bestyrelsen er i perioden indtil den 6.
april 2027 endvidere bemyndiget til ad
en eller flere gange at forheje
Selskabets aktiekapital med op til
nominelt DKK 2.181.707 aktier wved
kontant indbetaling | forbindelse med
udnyttelse af warrants eller et sadant
belgb som matte folge af en eventuel
regulering af antallet af warrants ved
endringer | Selskabets kapitalforhold.
Selskabets aktionssrer skal ikke have
fortegningsret til aktier som udstedes
ved udnyttelse af udstedte warrants.

P4 et bestyrelsesmede i Selskabet
afholdt den 25. maj 2022 vedtog
Selskabets bestyrelse at udstede
warrants (2022-1 employee incentive
program) svarende til nominelt DKK
229.794. Det konkrete antal warrants
tildelt udger 229.794, De fuldstaendige
vilkdr for warrants er vedlagt som bilag
8.10.A. Bilag 8.10.A udger en

integreret del af naervarende
vedtagter.
Pa et bestyrelsesmgde | Selskabet

afholdt den 25. maj 2022 wvedtog
Selskabets bestyrelse at udstede
warrants (2022-2 employee incentive
program) svarende ftil nominelt DKK
633.362. Det konkrete antal warrants
tildelt udger 633.362. De fuldstandige
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During the period until 6 April 2027,
the Board of Directors is also author- ized
to increase at one or more times the
Company's share capital by up to
nominally DKK 2,181,707 shares by
cash payment in connection with the
exercise of the warrants or such an
amount caused by an adjustment (if
any) in the number of warrants due to
changes in the capital structure, with-
out pre-emptive subscription rights for
the shareholders of the Company to
shares issued by exercise of the issued
warrants.

At a meeting of the board of directors
ofthe Company held on 25 May 2022, the
board of directors of the Company
resolved to issue warrants (2022-1
employee incentive program) corre-
sponding to a nominal amount of DKK
229,794 shares. The final number of
warrants granted is 229,794. The com-
plete terms of the warrants are at-
tached as Schedule 8.10.A. Schedule
8.10.A constitutes an integrated part of
these Articles of Association.

At a meeting of the board of directors
aofthe Company held on 25 May 2022, the
board of directors of the Company
resolved to issue warrants (2022-2
employee incentive program) corre-
sponding to a nominal amount of DKK
633,362 shares. The final number of




8.11

vilkar for warrants er vedlagt som bilag
8.10.B. Bilag 8.10.B
integreret del af

udgar en
naervarende

vedtaegter.

Som falge af dels udstedelse af
warrants dels bortfald af warrants, er
det udestaende antal warrants, der kan
udstedes i henhold til bemyndigelsen i
§ 8.10,

1.318.551 warrants.

narvarende zndret  til

Alle aktier, der tegnes ved udnyttelse
af warrants udstedt | henhold til § 8.10,
skal weere omsaetningspapirer og
navneaktier og noteres i Selskabets

ejerbog.

De nye aktier skal vaere ligestillet med

den bestdende aktiekapital. Ingen
aktionaer skal veere forpligtet til at lade
sine aktier indlgse helt eller delvist. De
nye aktier skal give ret til udbytte og
andre rettigheder i Selskabet fra det
tidspunkt, s0m fastsaettes af

bestyrelsen i forhajelsesbeslutningen.

Bestyrelsen er bemyndiget til at 22ndre
naerveerende vedtagter | tilfaelde af
udnyttelse af de givne bemyndigelser

eller warrants.
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warrants granted is 633,362, The com-
plete terms of the warrants are at-
tached as Schedule 8.10.B. Schedule
8.10.B constitutes an integrated part of
these Articles of Association.

As a result of issuance/lapse of war-
rants, the number of warrants availahle
for issuance under the authorization in
this article 8.10 has been changed to
1,318,551 warrants.

The shares subscribed for by exercise
of the warrants issued pursuant to ar-
ticle 8.10 shall be negotiable instru-
ments and issued in the holder's name
and shall be registered in the Com-
pany's Reagister of Shareholders.

The new shares shall have the same
rights as the existing shares of the
Company. Mo shareholder shall be
abliged to have the shares redesmed
fully or partly. The new shares shall
give rights to dividends and other
rights in the Company from the time
which is determined by the Board of Di-
rectors in connection with the decision
to increase the share capital.

The Board of Directors is authorized to
amend these Articles of Association as
a consequence of applying the authori-
zations granted or the exercise of war-

rants.




8.13

Bemyndigelse til udstedelse

af

konvertible gaeldsbreve

Bestyrelsen er i perioden indtil den 15.
april 2026 bemyndiget til ad en eller
flere gange at optage |an mod
udstedelse af obligationer eller andre
geldsbreve med en adgang il
konvertering til kapitalandele
(konvertible ELIR som ved
konvertering af hovedstol og tilharende
renter giver ret til at tegne
kapitalandele med indtil en nominel
pa i alt DKK 10.850.136.
Konvertible geeldsbreve kan optages i
(DKK) eller et

tilsvarende belgb i udenlandsk wvaluta,

vaardi

danske kroner
herunder amerikanske dollar {(USD) og
eurc (EUR) omregnet i henhold til
gzldende valutakurser pd tidspunktet
for udstedelsen af det konvertible

geldsbrev. Konwvertible geeldsbreve
skal tegnes mod kontant betaling.
Bestyrelsen fastsatter selv tegnings-
og konverteringskursen ved
udstedelse af det konvertible
geldsbrev, dog saledes at tegnings- og
konverteringskursen  som minimum
markedspris  pé

af det

skal svare il
tidspunktet for wudstedelsen
konvertible gaeldsbrev. Udstedelsen af
konvertible galdsbreve skal ske uden
fortegningsret far selskabets
eksisterende kapitalejere.
Konverteringsfristen kan fastsaettes til
en langere periode end 5 ar efter
af det

optagelsen kanvertible 13n.

Bestyrelsen skal vyderligere wvaere
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Authorization to issuance of convertible

debt_instruments

During the period until 15 April 2026
the Board of Directors is authorized to,
at one or more times, raise loans
against issuance of bonds or other debt
instruments with access to conversion
to shares {convertible loans), which by
conversion of the principal and inter-
ests gives the right to subscribe for
shares of up to a total of nominally DKK
10,850,136, Convertible debt instru-
ments may be raised in Danish Kroner
{DKK) or the equivalent in foreign cur-
rency, including US dollar (USD) og
euro (EUR) computed at the rates of
exchange ruling at the time of issu-
ance of the convertible debt instru-
ment. Convertible debt instruments
shall be issued against payment in
cash. The Board of Directors deter-
mines, at its own discretion, the sub-
scription and conversion rates at issu-
ance of the convertible debt instru-
ment, always provided that the sub-
scription and conversion rates as a
minimum correspond to the market
price at the time of issuance of the con-
vertible debt instrument. The issuance
of convertible debt instruments shall be
made without a pre-emption right for
the existing shareholders of the
Company. The conversation period may
run for longer than five years after the
raising ofthe convertible loan. The Board
of Directors shall further be au- thorised

to effect the increases of the




B.15 Bestyrelsen er

bemyndiget til at gennemfgre de til
konvertering af de konvertible 1&n
harende nedvendige kapitalforhajelser
relaterede

samt foretage p@vrige

konsekvensrettelser i vedtasgterne.

De nominelle kapitalforhejelser, som
bestyrelsen kan treeffe beslutning om i
medfar af punkt 7.1, og de nominelle
kapitalforhajelser, som de eventuelle
konvertible galdsbreve kan
konwverteres  til, hwvis bestyrelsen
udnytter bemyndigelsen i punkt 8.13,
kan samlet set ikke overstige et samlet
nominelt forhagjelsesbelgb pd& DKK

10.850.136.

De nye kapitalandele, der udstedes i
henhold til punkt 8.13 skal wvare
ligestillet med den bestdende kapital.
De nye kapitalandele skal veere
omsaetningspapirer og
navnekapitalandele og skal noteres |
selskabets ejerbog. De nye
kapitalandeles omsaettelighed er ikke
begreaenset. Ingen kapitalejer skal vare
forpligtet til at lade sine kapitalandele
indlese helt eller delvist. De nye
kapitalandele skal give ret til
gkonomiske og forvaltningsmasssige
rettigheder |
tidspunkt, som
bestyrelsen i forhgjelsesbeslutningen.

selskabet fra det
fastsaettes af

bemyndiget til at
fastssstte de narmere vilkdr for de
konwvertible gasldsbreve 1 henhold ftil

ovennaevnte bemyndigelse.
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share capital associated with the con-
version of the convertible debt instru-
ments and carry out the associated
consequential amendments of the Arti-

cles of Association.

The nominal capital increases which
the board of directors may decide upon
pursuant to article 7.1, and the nomi-
nal capital increases to which any con-
vertible debt instruments may be con-
verted if the board of directors exer-
cises the authorization in article 8.13,
cannot exceed a total aggregate nomi-
nal amount of DKK 10,850,136,

The new shares that willbeissued un- der
article 8.13 will rank eqgually with the
existing share capital. The new shares
will be negotiable instruments and will be
registered in the holder's name in the
Company’s register of shareholders. The
transferability of the new shares will be
unrestricted. No shareholder will be
underan obligation to have the Company
or others redeem its sharesin whole orin
part. The new shares entitle the holder to
dividends and other rights in the
Company as of the date set by the
Board of Directorsin the resolution to
increase the share

capital.

The Board of Directors will be author-
ised to lay down the terms and condi-
tions for the convertible debt instru-

ments in accordance with the above




9.1

9.2

9.3

9.4

Bestyrelsen er endvidere bemyndiget
til at
vedtagterne, som

foretage de endringer |
métte  vere

ngdvendige som felge af bestyrelsens

udnyttelse af ovenstaende
bemyndigelse.

Generalforsamling
Generalforsamlinger afholdes i
Storkebenhavn.

Ordinaere  generalforsamlinger  skal

afholdesisagodtid, atden reviderede og
godkendte arsrapport kanindsendes og
vaare modtaget | Erhvervsstyrelsen
senest fire maneder

efter regnskabsarets udlgb.

Bestyrelsen skal senest otte uger for
dagen for den pataenkte afholdelse af
den ordinzere generalforsamling
offentliggere datoen for afholdelsen af
generalforsamlingen samt datoen for
den seneste fremsasttelse af krav om
optagelse af et bestemt emne pa

dagsordenen for aktionzererne, jf.
punkt 9.4,

Forslag fra aktionzererne til behandling
pa den ordinzre generalforsamling skal
vazre skriftligt fremsat til bestyrelsen
senest seks uger for
generalforsamlingens afholdelse.
Modtager bestyrelsen et forslag senere
end seks uger far generalforsamlingens
afholdelse, afger bestyrelsen, om

forslaget er fremsat | s8 god tid, at
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authorisation. The Board of Directors
will further be authorised to implement
any amendments to the Articles of As-
sociation that may be necessary when
the Board of Directors exercises the

above authority.

General Meetings

General meetings of the Company shall

be held in Greater Copenhagen.

Annual general meetings shall be held
early enough forthe audited and adopted
annual report to be submitted to and
received by the Danish Business
Authority not later than four months

after the closing of the financial year.

Mot later than eight weeks before the
date set for the annual general meeting
the board of directors shall announce
the date on which it intends to hold the
general meeting as well as the date by
which requests filed by shareholders
wishing to have specific items included

on the agenda, cf. article 9.4,

Proposals from shareholders for con-
sideration by the annual general meet-
ing shall be submitted to the board of
directors in writing not later than six
weeks before the date of the general
meeting. In the event that the board of
directors receives a proposal later than
six weeks before the general meeting,
the board of directors shall decide




9.5 Ekstraordinzar

9.6

9.7

9.8 Bestyrelsen skal

9.9

emnet alligevel kan optages pa

dagsordenen.

generalforsamling
afholdes efter en generalforsamlings
beslutning, bestyrelsens beslutning,
nar det kraeves af Selskabets revisor,
eller nar det til behandling af et
bestemt emne skriftligt krasves af
aktionzerer, der ejer mindst 5 % af
aktiekapitalen.

Alle dokumenter til brug for Selskabets
generalforsamlinger i forbindelse med
eller efter generalforsamlingen,
herunder indkaldelsen 0g
forhandlingsprotokollen, skal alene

udarbejdes pad engelsk.

indkaldes
med hajst fem ugers og mindst tre
Indkaldelse til
ekstraordinzer generalforsamling skal

Generalforsamlinger skal

ugers varsel.
ske senest 14 dage efter, at
bestyrelsen har modtaget beharig

anmoadning herom.

indkalde til
generalforsamling ved bekendtgerelse
indrykket i
system samt ved offentliggorelse pd
Selskabets

Erhvervsstyrelsens  it-

hjemmeside
(www.zealandpharma.com).

Indkaldelsesvarslet regnes fra den
Indkaldelse

sker endvidere ved meddelelse til alle

farste  bekendtgerelse.
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whether it was received in time for it to

be included on the agenda nonetheless.

An extraordinary general meeting shall
be held when decided by a general
meeting, the board of directors or re-
quested by the Company's auditoras well
as when requested in writing by
shareholders holding at least 5 % of
the share capital for consideration of a
specific issue.

All documents prepared for use by or
for a general meeting of the Company
in connection with or after the general
meeting, including the notice and the
minutes, must be prepared in English

anly.

General meetings shall be convened
with @ maximum notice of five weeks
and a minimum notice of three weeks.
An extraordinary general meeting shall
be convened within 14 days after a
proper request has been received by
the board of directors.

The board of directors shall convene
general meetings by publication in the
computer information system of the
Danish Business Authority and by post-
ing on the Company's website
{www.zealandpharma.com).

The length of the notice shall be reck-
oned from the first advertisement.

General meetings shall moreover be




noterede aktionaerer i ejerbogen, som
har fremsat begaering herom, til den
adresse, herunder e-mailadresse, jf.
punkt 12, de har opgivet til Selskabet.
Er oplysningerne i ejerbogen
utilstrezkkelige eller managelfulde, har
bestyrelsen ingen pligt til at s@ge disse
berigtiget eller til at indkalde pa anden

méde,

Indkaldelsen skal som  minimum
indeholde:
(1) Tid og sted for

generalforsamlingen, samt hvilke
emner der skal behandles pé
generalforsamlingen. Safremt der
pa generalforsamlingen skal
behandles
vedtagtsandringer, skal

farslag til

forslagets weesentligste indhold

angives | indkaldelsen.

(2) En beskrivelse af aktiekapitalens
sterrelse og aktionzrernes stem-
meret.

(3) Den i vedtaegternes punkt 10.2
navnte registreringsdato med en
tydeliggerelse af, at det alene er
selskaber eller personer, der pa
denne dato er aktionzerer i Sel-
skabet, der har ret til at deltage i
og stemme pd generalforsamlin-

gen.
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convened by sending a notice to all
shareholders entered in the Company's
Register of Shareholders having so re-
quested, to the address, including the
e-mail address, cf, article 12, informed to
the Company. If the information
contained in the Register of Sharehold-
ers is insufficient or incorrect, the
board of directors shall not be obliged
te rectify the information or to give no-
tice in any other way.

The notice shall as a minimum include:

(1) Time and place for the general
meeting and the issues to be con-
sidered at the general meeting. If
the general meeting is to consider
a proposal to amend the Articles of
Association, then the notice shall
specify the material content of the
proposal.

(2) The amount of the share capital
and the voting rights of the share-
holders.

(3} The registration date stated in
article 10.2 with a clear indication
that only companies or persons
holding shares in the Company as
at said date shall be entitled to
attend and wvote at the general

meeting.




(4)

(3)

Angivelse af hvor og hvordan den
komplette, uforkortede tekst til
de dokumenter, der skal
fremlzaegges pa
generalforsamlingen, dagsor-
denen og de fuldstazndige forslag
kan fas, herunder den ngjagtige
internetadresse til Selskabets
hjemmeside, hvor dagsordenen
og de dokumenter navnt | punkt
12.2 vil blive gjort tilgeengelige.

Proceduren for stemmeafgivelse
ved fuldmagt, brev og wved
elektronisk stemmeafgivelse,
herunder at der vil blive stillet en
fuldmagtsblanket til radighed for
enhver stemmeberettiget aktio-
neer.

(6) Safremt generalforsamlingen

gennemfares elektronisk eller
delvis elektronisk, jf. punkt 11.1,
skal indkaldelsen tillige indeholde
aplysninger derom samt om til-
melding og de nzarmere krav til
de elektroniske systemer som wil
blive anvendt. Indkaldelsen skal
angive, at oplysninger om frem-
gangsmaden ved elektronisk ge-
neralforsamling vil kunne findes

pé Selskabets hjemmeside.

9.11 Generalforsamlingen afholdes Flél

engelsk, uden at der sker

simultantolkning til dansk.

9.12 Senest tre uger far
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(4) An indication of where and how to
obtain the full, unbridged text of
the documents to be presented at
the general meeting, the agenda
and the complete proposals,
including the exact internet
address of the Company's website
where the agenda and the other
documents mentioned in article
12.2 will be made available.

(5) The procedure for voting by proxy,
by postal and by electronic means,
and the Company will make a
proxy form available for the
shareholders that are entitled to
vote,

(6} If the general meeting is conduc-
ted by electronic means or partly
by electronic means, cf. article
11.1 this shall be stated in the
convening notice together with the
details on how to sign up and what
the requirements are to the
electronic systems that will be
used. The convening notice shall
point out that detailed information
about the procedure will be avail-

able on the Company's website.

The general meeting is held in English
without simultaneous translation to

Danish.

Mot later than three weeks prior to a




9.13

generalforsamlingen  skal folgende
oplysninger som  minimum  vaErs
tilgengelige pa Selskabets
hjemmeside:

(1) Indkaldelsen.

(2) Det samlede antal aktier og

stemmerettigheder pa datoen for

indkaldelsen.

(3) De dokumenter, der skal
fremlzegges pa
generalforsamlingen, herunder
for den ordinzere general-

forsamlings wvedkommende den

reviderede arsrapport.

(4) Dagsordenen og de fuldstaendige
forslag.

(5) De formularer, der skal anvendes
ved stemmeafgivelse wved fuld-
magt og ved brev,

Dagsordenen  for den  ordinzere

generalforsamling skal omfatte:

(1) Bestyrelsens beretning om 5Sel-
skabets virksomhed i det forlgbne
regnskahsar.

(2) Godkendelse af den reviderede
arsrapport.

(3) Beslutning om anvendelse af
averskud eller dakning af under-

skud i henhold til den godkendte
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general meeting the following infor-
mation, as minimum, shall be available
on the Company's website:

(1) The notice.

(2) The total number of shares and
voting rights on the date of the

notice.

(3) The documents to be submitted
to the general meeting, including
with  respect to the
general

annual
meeting the audited

annual report.

(4) The agenda and complete propo-
sals.

(5) The forms to be used for voting
by proxy or postal,

The agenda of the annual meeting shall
include:

(1} A
directors on the Company's acti-

report from the board of

vities in the past financial year.

(2) Approval of the audited annual
report.

(3) A resolution on the distribution of
profit or the cover of loss in

accordance with the annual




9.15 Et

9.146

a
arsrapport.

(4} Valg af
bestyrelsen.

medlemmer kil

(5) WValg af revisor.

(6) Bemyndigelse til erhvervelse af

egne aktier,

(7) Eventuelle forslag fra bestyrelse

eller aktionasrer.

(8) Ewventuelt.

Forhandlingerne pa

generalforsamlingen ledes af en

dirigent, der udpeges af bestyrelsen.

Dirigenten afger alle sporgsmal
vedrarende emnernes  behandling,
stemmeafgivning og

stemmeresultaterne.

referat af generalforsamlingen
indfares i en protokol. Referatet skal
underskrives af dirigenten og af
bestyrelsens formand. Senest to uger
efter generalforsamlingens afholdelse
skal generalforsamlingsprotokollen
eller en bekraeftet udgave af denne
Selskabets

geres tilgengelig for

aktionasrer.

Generalforsamlingsprotokollen skal for
hver beslutning som wudgangspunkt
indeholde en fuldstzndig redegorelse

for afstemningen, derunder om (i) hvor
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report adopted.

(4) Election of members to the board
of directors.

(5) Election of auditor.,

(6) Authorization to

Company's own shares,

acquire the

(7) Any proposals submitted by the
board of directors or by

shareholders.

(8) Any other business,

A chairman of the meeting appointed
by the board of directors shall preside

over the proceedings at general meet-
ings and decide upon all questions of
procedure, voting and voting results.

The proceedings at a general meeting
shall be recorded in a minute book and
be signed by the chairman of the gen-
eral meeting and the chairman of the
board of directors, Not later than two
weeks after the general meeting the
minute book, or a certified transcript of
the minute book, shall be made availa-
ble to the Company's shareholders.

As a general rule, for each resolution
made atthe general meeting the mi- nute
book of the general meeting must set out
at a minimum the full details of




mange aktier, der er afgivet gyldige
stemmer for, (ii} den andel af
aktiekapitalen, som disse stemmer
repraesenterer, (iii) det samlede antal
gyldige stemmer, (iv) det samlede
antal af stemmer for og imod hvert
beslutningsforslag og (v) antallet af

eventuelle stemmeundladelser.

9.17 @nsker ingen af aktionzrerne en

fuldsteaendig redegerelse for
afstemningerne, er det kun ngdvendigt
i generalforsamlingsprotokollen at
fastsld afstemningsresultatet for hver

beslutning. Dirigenten skal saledes |

forbindelse med hver
generalforsamlingsbeslutning have
afklaret hvarvidt, ingen af

aktionaererne @nsker en fuldstaandig
redegerelse for afstemningen.

9.18 Senest to uger efter

10

10.1

10.2

generalforsamlingens afholdelse skal
afstemningsresultatet  offentliggeres

pa Selskabets hjemmeside.

Maderet - Stemmeret

En aktionazers ret til at deltage i og
afgive stemme pa en generalforsamling
fastszettes i forhold til de aktier, som
aktionaeren besidder pa

registreringsdatoen.

Registreringsdatoen ligger en uge fgr
generalforsamlingens afholdelse. De

aktier, den enkelte aktionasr besidder,
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the voting including information on (i)
the total numberof shares for which valid
votes were cast, (ii) the propor- tion of
the share capital accounted for by these
votes, (iii) the total number of walid
votes, (iv) the number of votes castin
favour of and against each res- olution,
and (v) the total number of ab-

stentions, if any.

If no shareholder requests that the full
details of the votes be included in the
minute book, the minute book need
only to state the results of the individ- ual
votes, Accordingly, the Chairman of the
general meeting shall have to clar-ify for
each individual vote whether ornotany
shareholders request the inclu- sion in
the minute book ofthe full de- tails of the

vote.

Mot later than two weeks after the gen-
eral meeting the wvoting results from
the general meeting shall be posted on

the Company's website.

Right of Attendance - Voting Right

A shareholders right to attend general
meetings and to vote at general meet-
ings is determined on the basis of the
shares that the shareholder owns on
the registration date.

The registration date is one week be-

fore the general meeting is held. The




10.3

opgeres pa registreringsdatoen pa
grundlag af noteringen af aktionarens
ejerforhold i ejerbogen samt
meddelelser om ejerforhold, som
Selskabet har modtaget med henblik

pa indfersel i ejerbogen.

Enhver aktionzr som senest tre dage
inden generalforsamlingens afholdelse
har meddelt Selskabet sin deltagelse,
og som har modtaget et adgangskort,
er berettiget til personligt eller ved
deltage i

Adgangskort

fuldmagt at
generalforsamlingen.
udstedes til den i Selskabets ejerbog

noterede aktionaer.

10.4 P& generalforsamlingen giver hvert

10.5

aktiebeleb pd DKK 1 én stemme. En
aktionaer har ret til at udeve
stemmerettighederne i tilknytning til
nogle af sine aktier pd en mide, der
ikke er identisk med wudevelsen af
stemmerettighederne i tilknytning til

andre af dennes aktier.

Stemmeret kan udgves i henhold til
skriftlig fuldmagt eller ved
brevstemme, og Selskabet skal senest
tre uger far generalforsamlingen gere
formularer til brug herfor tilgeengelige
pa Selskabets hjemmeside. En
brevstemme skal ware Selskabet |
hande senest tre dage far

generalforsamlingens atholdelse for at
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shares which the individual share-
holder owns are calculated on the reg-
istration date on the basis of the regis-
tration of ownership in the Company's
Register of Shareholders as well as no-
tifications concerning ownership which
the Company has received with a view
to update the ownership in the Register

of Shareholders.

Any shareholder who has notified the
Company of his participation not later
than three days prior to the general
meeting and who has received an ad-
mission card shall be entitled to attend
the general meeting, either in person
or by proxy. Admission card will be is-
sued to the holder registered in the

Company's Register of Shareholders.

Each share of DKK 1 has one vote at
general meetings. A shareholder may
exercise the voting rights attached to
some of hisfher shares in a manner
that is not identical to the exercise of
the wvoting rights attached to his/her

other shares.

A shareholder may vote by proxy or by
postal, and the Company shall not later
than three weeks prior to the general
meeting make a form for this use avail-
able onthe Company's website. A vote by
postal must be received by the Com-
pany notlaterthan three days priortothe
general meeting is held in order to be

counted at the general meeting.




blive medtaget pa
generalforsamlingen.

10.6 Aktionzeren eller fuldmagtigen kan

10.7 Generalforsamlingen

11

11.1

made pa generalforsamlingen sammen
med en radgiver.

traffer
beslutning ved simpelt stemmeflertal,
andet

medmindre falger af

lovgivningen eller af Selskabets

vedtagter,

Elektronisk generalforsamling

Bestyrelsen kan, nar den anser det for
hensigtsmaessigt og
generalforsamlingen kan afvikles pé

betryggende  wis, bestemme  at
generalforsamlingen udelukkende skal
forega elektronisk (fuldsteendig
elektronisk generalforsamling).
Bestyrelsen kan herudover under
samme forudsaetninger wvaslge at
tilbyde aktionzererne at deltage

elektronisk pd generalforsamlinger,
der i gwrigt gennemfares wved fysisk
fremmegde (delvis elektronisk
generalforsamling). Aktionzrerne kan
derved elektronisk deltage i, ytre sig
samt stemme pa generalforsamlingen.
Maermere oplysninger vil til sin tid
Selskabets

hjemmeside og | indkaldelsen til de

kunne findes pa

pagaeldende generalforsamlinger,
ligesom de i Selskabets ejerbog noterede
skriftlig

aktionazrer vil modtage

meddelelse herom.
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The shareholder or the proxyholder
may attend the general meeting ac-
companied by an advisor.

At general meetings resolutions shall
be decided by simple majority of votes
unless otherwise prescribed by law orthe
Articles of Association.

Electronic general meetings

When the board of directors finds it ap-
propriate and technically safe it may
decide that the general meeting solely
shall be held as an electronic general
meeting (completely electronic general
meeting). The board of directors may
also as an alternative under the same
circumstances invite shareholders to
attend by electronic means general
meetings that are also attended by
shareholders in person (partially elec-
tronic general meeting). In this way,
shareholders will be able to attend, ex-
press their apinion and vote at the gen-
eral meeting by electronic means. In
due course more information will be
made available on the Company's web-
site and in the notices convening the
general meetings involved, and written
information on the subject will also be
sent to shareholders listed in the Com-

pany's Reagister of Shareholders.




12

12.1

12.2

12.3

12.4

Elektronisk kommunikation

Bestyrelsen er bemyndiget til at indfare

elektronisk  kommunikation mellem
Selskabet og dets aktionzarer, siledes
at Selskabet kan benytte elektronisk
dokumentudveksling og elektronisk
post, som narmere angivet nedenfor i

sin kammunikation med aktionzrerne.

Indkaldelse af aktionaererne til ordinzer
og ekstraordinzr generalforsamling,
herunder de fuldstandige forslag til
vedtaegtseendringer, tilsendelse  af
dagsorden, arsrapport, deldrsrapport,
kvartalsrapport,
fondsbgrsmeddelelser,
generalforsamlingsprotokollater,
fuldmagtsblanketter og adgangskort
samt gvrige generelle oplysninger fra
Selskabet til aktionzrerne vil kunne
sendes af Selskabet til aktionasrerne

via e-mail.

Ovennavnte dokumenter, bortset fra
adgangskort til generalforsamlingen,
vil tillige blive offentliggjort pa
Selskabets hjemmeside. Pa Selskabets
hjemmeside vil der tillige kunne findes
oplysning em kravene til de anvendte
systemer samt om fremgangsmaden i
forbindelse med elektronisk

kommunikation.

Selskabet er forpligtet til at bede

navnenoterede aktionzrer om en

40

©

Electronic communication

The beoard of directors has been
granted authority to introduce elec-
tronic communication between the
Company and its shareholders, mean-
ing that the Company may use elec-
tronic document exchange and elec-
tronic mail as specified below in its

communication with the shareholders.

The Company shall be able to send no-
tices convening annual and extraordi-
nary general meetings including the
complete proposals for amendments to
the articles of association, agenda, an-
nual report, interim report, quarterly
report, stock
minutes and general meetings, proxy

exchange releases,
forms, mail-in voting forms, admission
cards and other general information from
the Company toitshareholders by means
of email.

The above documents, to the exclusion of
admission cards for the general meeting,
shall also be posted on the Company's
website. The Company's website shall
about

regquirements to the systemsused and

also contain information

the procedures applying to the use of

electronic communication.

The Company must request registered

shareholders for an electronic address




elektronisk adresse hvortil meddelelser
m.v. kan sendes, og det er den enkelte
aktionzers ansvar at sikre, at Selskabet
er i besiddelse af den korrekte

elektroniske adresse.

13 Bestyrelse

13.1 Til Selskabets bestyrelse velger
generalforsamlingen mindst fire og

hdjst syv medlemmer.

13.2 Bestyrelsesmedlemmer, som er valgt
af generalforsamlingen, afgar pa hvert
ars ordinsere generalforsamling, men

kan genvalges.

13.3 Bestyrelsen wvaelger af sin midte en

formand og en naestformand.

13.4 Beslutninger i bestyrelsen traeffes,
medmindre andet er aftalt, med
almindelig stemmeflerhed. I tilfaelde af
stemmelighed er formandens, og |
hans/hendes forfald naestformandens,

stemme udslagsgivende.

13.5 Bestyrelsen traaffer ved en
forretningsorden naarmere
bestemmelse om udfarelsen af sit

hverv.

13.6 Bestyrelsesmedlemmerne oppebarer
et 5r|igt honorar, hvis samlede

starrelse skal fremga af arsrapporten
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to which notices can be sent, and it is
the responsibility of each shareholder
to ensure that the Company is in pos-

session of a proper electronic address.

Board of Directors

The general meeting shall elect at least
four and not more than seven direc-
tors.

The directors elected by the general
meeting shall retire from office at each
annual general meeting but shall be el-

igible for re-election.

The board of directors elects a chair-
man and a vice-chairman from among
its members.

Unless otherwise decided by the board
of directors, decisions of the board of
directors shall be decided by simple
majority of votes., In the event of an
equality of votes, the chairman, and in
his/her absence the vice-chairman,
shall have a casting vote.

The board of directors shall lay down
rules of its proceedings.

The directors shall be remunerated an-
nually as prescribed in the annual re-

port for the relevant year.




13.7

14

14.1 Bestyrelsen

14.2 Bestyrelsen er

for det pageeldende ar.

Bestyrelsen kan meddele prokura,
enkel eller kollektiv.
Direktion

ansatter en  direktion

bestdende af mellem en og fire
direktorer. Hvis direktionen bestar af
flere direktgrer, skal én af disse

udnavnes til administrerende direkter,

bemyndiget til at
Selskabet
medlemmerne af
Selskabets

beslutte at lade
skadeslasholde
direktionen samt
medarbejdere for visse krav, der er

knyttet til deres rolle i Selskabet,

Selskabets skadeslgsholdelse omfatter
krav og rimelige sagsomkostninger,
der er knyttet til den planlagte notering
af selskabet i USA og/eller Selskabets

efterfolgende status som noteret i USA.

Selskabets skadeslosholdelse skal ikke

omfatte fglgende krav:

1) Krav mod en person, der gores
geeldende efter dansk ret ved
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The board of directors may authorize
ane person alone or more persons
jointly to sign for the Company by

procuration.

Executive management

The board of directors shall employ at
least one but not more than four man-
agers to comprise the Company's exec-
utive management. Where more than
ane manager is employed, one of them
shall be appointed managing director.

The board of directors is authorized to
resolve to let the Company indemnify
the members of executive manage- ment
and the Company's employees for
certain claims against these individuals
in connection with their services to the

Company.

The Company's indemnification covers
claims and reasonable legal costs aris-
ing from the listing of the Company in
the United States and/or the Compa-ny's
subsequent status as listed in the
United States.

However, the Company's indemnifica-
tion shall not cover the following

claims:

1)} Claims against a person according
to Danish law raised before the




4) krav

en dansk domstol, medmindre
derertaleom krav, dererknyttet
til noteringen af Selskabet i USA
og/eller Selskabets
efterfglgende status

som noteret | USA,

2) krav mod en person som falge

af skader med tilherende
sagsomkostninger, der skyldes
kriminelle handlinger og/eller
grov uagksomhed eller
forsaetlige handlinger  eller
undladelser, der er begdet af

personen,

3} krav mod en person, som skyldes

opnaelse eller forspg pa at opna en
gevinst eller anden type fordel,
som personen eller en
naertstaende fysisk eller juridisk
person til personen ikke er

berettiget til at opnd, og/eller

omfattet af
forsikringsdakning. Hvis
forsikringsselskabet nagter at
dekke krav af andre &rsager end
dem, der er naevnt oven for under
pkt. 1 o0g 2, vil Selskabets
skadeslosholdelse dakke séddanne
krav under forudsaetning af, at
Selskabet i sddanne ftilfaelde er
berettiget til pa ethvert tidspunkt
at reprasentere den forsikrede
under hensyntagen til
forsikringsselskabet, og Selskabet

skal automatisk overtage samtlige
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Danish Courts, except claims aris-
ing from the listing of the Company
in the United States and/or the
Company's subsequent status as

listed in the United States,

claims against a person for dam-
ages and legal costs related to
criminal and/or grossly negligent or
willful acts or emissions committed
by the person,

claims against a person, which is
attributable to the gaining or pur-
ported gaining of any profit or ad-
vantage to which the individual or
any related natural or legal person

was not legally entitled, and/or

claims covered by insurance. If the
insurance company refuses to pro-
vide cover for reasons other than
those mentioned in items 1 and 2
above, the Company's indemnifica-
tion will cover such claims, pro-
vided, however that the Company
in such event shall be entitled at
any time to represent the insured
inrespectofthe insurance com- pany
and shall automatically by
subrogation enter into any and all

rights under said insurance policy.
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15.1 Selskabet

16

16.1

rettigheder [ henhold til

forsikringspolicen.

Selskabets skadeslpsholdelse pr. krav
pr. person er begranset til maksimalt
det bruttoprovenu, Selskabet opnar i
farbindelse med noteringen | USA.

Skadeslgsholdelsen skal opretholdes i
5 ar efter, at den skadeslgsholdte
person er fratradt sin stilling hos
Selskabet, hvis de krav, der rejses
inden for denne periode, er knyttet fil

personens tidligere hverv i Selskabet.

Tegningsregel

tegnes af bestyrelsens
formand i forening med den
administrerende direktgr, eller af
bestyrelsens formand i forening med et
bestyrelsesmedlem, eller af en direktar
[ forening med to
bestyrelsesmedlemmer, eller af den
administrerende direkter i forening
med en direktgr eller af den samlede

bestyrelse,

Revisor

Selskabets arsrapport revideres af en

statsautoriseret revisor.
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The indemnification shall be limited to
a maximum amount per claim per per-
son equivalent to the gross proceeds
aobtained by the Company in connection
with the listing in the United States.

The indemnification shall remain in
force for a period of five years after the
resignation of the indemnified person
from such person's position with the
Company, if the claims made within
such period are related to such per-
son's services to the Company.

Signature Rules

The Company shall be bound by the
joint signatures of the chairman of the
board of directors with the managing
director; or the chairman of the board
of directors jointly with one member of
the board of directors; or one member
of the board of managers jointly with
twomembers ofthe board of directors; or
the joint signatures of the managing
director and one member of the board
of managers; or all members of the
board of directors jointly.

Auditor

The Company's annual report shall be
audited by a state-authorized public

accountant.




16.2 Revisor wvealges af den ordinasre
generalforsamling for et ar ad gangen.
17 Arsrapport

17.1 Selskabets regnskabsar er

kalenderaret.

17.2 Selskabets arsrapport udarbejdes og
afl=gges udelukkende pd engelsk.

18 Selskabsmeddelelser

18.1 Selskabets
information | henhold til galdende

offentliggarelse af

barslovgivning, herunder
selskabsmeddelelser, sker

udelukkende pa engelsk.

19 Bilag

19.1 Bilag 8.1.a: Warrants (2011-1 em-
ployee incentive program), jf. vedtzeg-
ternes § 8.1.

19.2 Bilag 8.1.c: Warrants (2012-1 em-

ployee incentive program), jf. vedtaeg-
ternes § 8.1.

19.3 Bilag B8.1.f: Warrants (2014-1 em-
ployee incentive program), jf. vedteeg-
ternes § &.1.

19.4 Bilag 8.1.g: Warrants (2015-1 em-
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The auditor shall be elected by the an-
nual general meeting for one year at a

time.

Annual Report

The financial year of the Company is

the calendar year.

The Company's annual report shall be
prepared and submitted in English
anly.

Company Announcements

The Company's disclosure of infor-
mation pursuant to applicable securi-
ties legislation, including company an-

nouncements, shall be in English only.

Schedules

Schedule B.1.a: Warrants (2011-1 em-
ployee incentive program), cf. Article
8.1 of the Articles of Association.

Schedule 8.1.c: Warrants (2012-1 em-
ployee incentive program), cf. Article
8.1 of the Articles of Association.

Schedule 8.1.f: Warrants (2014-1 em-
ployee incentive program), cf. Article

8.1 of the Articles of Association.

Schedule 8.1.g: Warrants (2015-1 em-

ployee incentive program), cf. Article




19.5

19.6

19.7

15.8

19.9

ployee incentive program), jf. vedtaeg-
ternes § 8.1.

Bilag 8.4: Warrants (2015-2 og 2015-
4 employee incentive program), jf.

vedtaegternes § 8.1. og 8.4.

Bilag 8.4.b: Warrants (2015-1 em-
ployee incentive program), jf. vedtaeg-
ternes § 8.4.

Bilag B8.4.d: Warrants (2016-3 em-
ployee incentive program), jf. vedtaeg-
ternes § 8.4.

Bilag 8.4.e:
ployee incentive program), jf. vedtaeg-
ternes § 8.4.

Warrants (2017-1 em-

Bilag 8.4.i: Warrants (2018-1 em-
ployee incentive program), jf. vedtag-
ternes § 8.4.

19.10Bilag 8.4.k: Warrants (2018-2 em-

19.11Bilag 8.4.l:

ployee incentive program), jf. vedtag-
ternes § 8.4.

Warrants (2019-1 em-
ployee incentive program), jf. vedtaeg-
ternes § 8.4.

19.12Bilag 8.4.m: Warrants (2019-2 em-

19.13Bilag 8.4.n:

ployee incentive program), jf. vedtaeg-
ternes § 8.4.

Warrants (2019-3 em-
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8.1 of the Articles of Association.

Schedule 8.4.: Warrants (2015-2 and
2015-4 employee incentive program},
cf. Article 8.1 and 8.4 of the Articles of
Association.

Schedule 8.4.b: Warrants (2016-1 em-
ployee incentive program), cf. Article

8.4 of the Articles of Association.

Schedule 8.4.d: Warrants (2016-3 em-
ployee incentive program), cf. Article
8.4 of the Articles of Association.

Schedule B.4.e: Warrants (2017-1 em-
ployee incentive program), cf. Article
8.4 of the Articles of Association.

Schedule 8.4.i: Warrants (2018-1 em-
ployee incentive program), cf. Article
8.4 of the Articles of Association.

Schedule B.4.k: Warrants (2018-2 em-
ployee incentive program), cf. Article
8.4 of the Articles of Association.

Schedule B.4.1: Warrants (2019-1 em-
ployee incentive program), cf. Article

8.4 of the Articles of Association.

Schedule 8.4.m: Warrants (2019-2

employee incentive program), cf. Arti-
cle 8.4 of the Articles of Association.

Schedule 8.4.n: Warrants (2019-3 em-

ployee incentive program), cf. Article
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ployee incentive program), jf. vedtaeg- 8.4 of the Articles of Association.
ternes § 8.4.
19.14Bilag 8.4.0: Warrants {2019-4 em- Schedule 8.4.0: Warrants (2019-4 em-
ployee incentive program), jf. vedtaeg- ployee incentive program), cf. Article
ternes § 8.4. 8.4 of the Articles of Association.
19.15Bilag 8.4.p: Warrants (2020-1 em- Schedule B.4.p: Warrants (2020-1 em-
ployee incentive program), jf. vedtaeg- ployee incentive program), cf. Article
ternes § 8.4. 8.4 of the Articles of Association.
19.16Bilag 8.4.q: Warrants (2020-3 em- Schedule 8.4.q: Warrants (2020-3 em-
ployee incentive program), jf. vedtag- ployee incentive program), cf. Article
ternes § 8.4. 8.4 of the Articles of Association.
19.17 Bilag 8.4.r: Warrants (2020-2 em- Schedule 8.4.r: Warrants (2020-2 em-
ployee incentive program), jf. vedtaeg- ployee incentive program), cf. Article
ternes § 8.4. 8.4 of the Articles of Association.
19.18Bilag 8.4.s: Warrants (2020-4 em- Schedule B.4.s: Warrants (2020-4 em-
ployee incentive program), jf. vedtzeg- ployee incentive program), cf. Article
ternes § 8.4. 8.4 of the Articles of Association.
19.19Bilag 8.7: Warrants (2020-5 employee Schedule 8.7: Warrants (2020-5 em-
incentive program), jf. vedtagternes § ployee incentive program), cf. Article
8.7. 8.7 of the Articles of Association
19.20 Bilag 8.7.a: Warrants (2020-&6 em- Schedule 8.7.a: Warrants (2020-6 em-
ployee incentive program), jf. vedtaeg- ployee incentive program), cf. Article
ternes § 8.7. 8.7 of the Articles of Association
19.21Bilag 8.10.A: Warrants (2022-1 em- Schedule 8.10.A: Warrants (2022-1
ployee incentive program), jf. Vedtzeg- employee incentive program), cf. Arti-
ternes § 8.10. cle 8.10 of the Articles of Association.
19.22Bilag 8.10.B: Warrants (2022-2 em- Schedule 8.10.B: Warrants (2022-2
ployee incentive program), jf. Vedtag- employee incentive program), cf. Arti-
ternes § 8.10. cle 8.10 of the Articles of Association.
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. -0 -
Vedtaget pa Selskabets bestyrelsesmeode Approved at Company's board meeting
afholdt den 25. maj 2022. held on 25 May 2022,
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Z ERLS

ZEALAND PHARMA

BILAG 8.1.A TIL VEDTAGTER FOR EXHIBIT 8.1.A TO THE ARTICLES OF
ASSOCIATION FOR
ZEALAND PHARMA A/S ZEALAND PHARMA A/S
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1.1

1.2

Formal

P3 bestyrelsesmadet | Zealand Pharma
A/S ("Selskabet") den 10. februar 2011
overensstemmelse med
punkt  B.1
folgende nye bestemmelser vedrerende

blewv der i

vedtaegternes vedtaget
udstedelse af warrants til visse af
Selskabets

("Warrantindehaver") ("Warrants").

medarbejdere

Bestyrelsen har besluttet at udstede op til
445,500 Warrants | Selskabet til tegning
af op til 445.500 aktier til kr. 1,00
(nominelt kr. 445.500) i henhold til
vedtaegternes punkt 8.1, 23.776 warrants
er udnyttet den 21. marts 2015, 30.809
warrants er udnyttet den 11. april 2015,
17.981 warrants er udnyttet den 2. juni
2015, 8.265 warrants er udnyttet den 20.
juni 2015, 62.008 warrants er udnyttet
den 8. september 2015, 36.076 warrants
er udnyttet den 26. september 2015,
143.078 warrants er udnyttet den 13.
november 2015, 61.907 warrants er
udnyttet den 4. december 2015, og
herefter udestar 61.600 warrants,

Aftalen er del af en incitamentsordning, i
henhold til hvilken visse af Selskabets
medarbejdere tilbydes muligheden for at
fa tildelt Warrants i Selskabet med
henblik pd at sikre, at Selskabet og
Warrantindehaverne har en faelles
interesse, og at alle sdledes gar en
indsats for, at Selskabets veerdi udvikler

sig bedst muligt.

©

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on February 2011, the
following new provisions were adopted in ac-
cordance with Article 8.1 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 445,500 Warrants in the Company for
the subscription of up to 445,500 shares of
DKK 1.00 (nominally DKK 445,500) accord-
ing to Article 8.1 of the Articles of Associa-
tion. 23,776 warrants were exercised on 21
March 2015, 30,809 warrants were exercised
on 11 April 2015, 17,981 warrants were ex-
ercised on 2 June 2015, 8,265 warrants were
exercised on 20 June 2015, 62,008 warrants
were exercised on 8 September 2015,
36,076 warrants were exercised on 26 Sep-
tember 2015, 143,078 warrants were exer-
cisedon 13 November 2015, 61,907 war-rants
were exercised on 4 December 2015,

and thus 61,600 warrants are outstanding.

The Agreement is part of an incentive pro-
gramme according to which certain employ-
ees of the Company are offered an oppor-
tunity to receive Warrants in the Company in
order to ensure that the Company and the
Warrant Holders share common interests
and that everyone is working to ensurethatthe
value of the Company develops in the best
possible way.




1:3

1.4

1.5

1.6

2.1

2.2

Tildelingen af Warrants er betinget af, at
Warrantindehaveren enten er ansat i
Selskabet i uopsagt stilling p datoen for
medlem af

denne Aftale eller er

Selskabets bestyrelse

Warrantindehaveren tiltreaeder automatisk
endringer | Selskabets vedtagter, i det
omfang betingelserne for en beslutning

om vedtzgtsandringer er til stede.

Tegning af Warrants har fundet sted ved
underskrivelse af individuelle
warrantaftaler ("Warrantaftaler"), som
indeholder Warrantindehaverens navn og

antal tildelte Warrants.

Warrants berettiger Warrantindehaveren
til at tegne aktier pd de nedenfor anfarte
betingelser.

Tildeling af Warrants

Ligningslovens § 7H skal vasre gasldende
i wvidest muligt omfang. Selskabets revisor
skal i sin lovpligtige erklzring anfare, i
hvilket omfang betingelserne for
anvendelse af § 7H er opfyldte. De gvrige
Warrants skal VEErE underlagt

bestemmelserne i ligningslovens § 28.

Tildeling af Warrants sker uden

beregning.

©

It is a condition for the grant of Warrants
that the Warrant Holder is either employed
with the Company and not under notice at
the date of this Agreement or is a member
of the Board of Directors of the Company.

Amendments to the Company's Articles of
Association shall automatically be accepted
by the Warrant Holder to the extent that the
conditions for the resolution to amend the
Articles of Assoclation exist.

The subscription for Warrants has taken
place by signing of individual warrant agree-
ments ("Warrant Agreement"), which con- tain
the names of the Warrant Holder and the

number of Warrants granted.

The Warrants entitle the Warrant Holder to
subscribe the shares on the terms set out
below.

2 Grant of Warrants

Section 7H of the Danish Tax Assessment Act
{in Danish "Ligningsloven") shall apply to the
largest extent possible. The Company's au-
ditor will in his statutory certification attest
to which extent the conditions for the appli-
cation of Section 7H are met. The remaining
Warrants shall be subject to the provisions
of Section 28 of the Danish Tax Assessment
Act.

The Warrants are granted free of charge.




2.3

2.4

3.1

3.2

3.3

Hver Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 | Selskabet | henhold til
de relevante bestemmelser anfart i punkt

3-5tildenipunkt & fastsatte tegningskurs.

I forbindelse med Selskabets ejerbog skal
der fgres en fortegnelse over samtlige

udstedte Warrants.

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 10.
februar 2014 til og med 10, februar 2016
("Udnyttelsesperioden”) | de i punkt 3.2
anferte udnyttelses-vinduer. Warrants,

derikke er udnyttet pa eller far sidste dag af

Udnyttelsesperioden, bortfalder
automatisk  uden  vyderligere  varsel
og/eller kompensation til

Warrantindehaveren.
Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret | et
4 ugers udnyttelses-vindue, der begynder
pad tidspunktet for offentliggerelse af
enten  Selskabets Arsregnskab  eller
perioderegnskab (henholdsvis 3, 6 eller 9

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

©

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
owners, a register of all issued Warrants
shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 10 February 2014 until {(and including)
10 February 2016 ("Exercise Period"} within
the windows set forth in Clause 3.2. War-
rants which have not been exercised on or
before the last day of the Exercise Period will
automatically lapse and become void without
any further notice and/or compensation to

the Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or guarterly or semi-annual reports

(respectively 3, 6 and 9 maonths).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants, however, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement

at a time.




4.1

4.1.1 Safremt

4.1.2 sifremt

Ekstraordinzr udnyttelse af Warrants

Udover den almindelige udnyttelse af
Warrants 1 henhold til punkt 3 kan
Selskabets bestyrelse efter eget sken
beslutte, at en ekstraordinzer udnyttelse
af Warrants kan finde sted, herunder i
overensstemmelse med - men ikke
begraenset til - bestemmelserne i punkt
4,1,1 - 4.1.6.

Selskabets

beslutning om

generalforsamling
treeffer likvidation af
Selskabet, og bestyrelsen ({efter eget
skan) wvedtager, at Warrants som fglge
deraf kan udnyttes, skal Selskabet give
Warrantindehaveren skriftlig meddelelse
herom. Warrantindehaveren har herefter
en frist pa& to uger fra datoen for
afsendelse af meddelelsen fra Selskabet
til skriftligt at meddele Selskabet, om
Warrants @nskes wudnyttet helt eller
delvis. Hvis Warrantindehaveren ikke
gnsker at udnytte Warrants, bortfalder
disse automatisk og uden kompensation
efter udlebet af fristen, forudsat at
Selskabet opleses endeligt som falge af
den meddelte beslutning. Udnyttelse af
Warrants skal ske i overensstemmelse

med punkt 5 og 6.

generalforsamlingen traffer
beslutning om at fusionere Selskabet, og
fusionen medfarer, at Selskabet opherer,
og bestyrelsen

(efter eget skgn)
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4 Extraordinary Exercise of the War-
rants

In addition to the ordinary exercise of War-
rants as set out in Clause 3, the Board of
Directors of the Company may, in their sole
discretion, decide that Warrants may be ex-
traordinarily exercised including, but not
limited to, in accordance with Clauses 4.1.1
-4.1.6

In the event that the Company's general
meeting passes a resolution to liquidate the
Company, and the Board of Directors (in
their sole discretion) decide that Warrants
therefore may be exercised, the Company shall
notify the Warrant Holder in writing to this
effect. Following this noetification, the Warrant
Holder shall notify the Company in writing
within two weeks as from the date of the
posting of this notification from the Com- pany
whether he/she wishes to exercise the
Warrants wholly or partly. If the Warrant
Holder does not wish to exercise the War-
rants, the Warrants shall automatically be-
come void without compensation, fellowing the
expiry of the time-limit, provided that the
Company is finally liguidated as a result of
the notified resolution. Any exercise of the
Warrants must be in accordance with
Clauses 5 and 6.

In the event that the general meeting passes
a resolution to merge the Company and such
merger results in the Company being discon-

tinued, and the Board of Directors (in their




4.1.3

vedtager, at Warrants som felge deraf
kan udnyttes, skal
Warrantindehaveren skriftlig meddelelse
herom, Warrantindehaveren har herefter

Selskabet give

en frist pd to uger fra datoen for
afsendelse af meddelelsen fra Selskabet

til skriftligt at meddele Selskabet, om

Warrants enskes udnyttet helt eller
delvis. Selskabet skal handtere
Warrantindehaverens meddelelse

saledes, at aktierne er registreret i
Warrantindehaverens depot senest fem
handelsdage forud for sidste handelsdag
for Selskabets aktier. Hvis
Warrantindehaveren ikke @nsker at

udnytte  Warrants, bortfalder disse
automatisk og uden kompensation efter
udlgbet af fristen, forudsat at Selskabet
folge af den

oplgses endeligt som

meddelte  beslutning. Udnyttelse af
Warrants skal ske i overensstemmelse
med punkt 5 og 6.

I tilfaelde af et frivilligt eller pligtmeessigt
overtagelsestilbud | henhold til §§ 31 og
32 i lov om vaerdipapirhandel, og
bestyrelsen (efter eget sken) vedtager, at
Warrants som felge deraf kan udnyttes,
skal Selskabet give Warrantindehaveren
skriftlig meddelelse herom.
Warrantindehaveren har herefter en frist
pa to uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants gnskes
udnyttet helt

Warrantindehaveren ikke

eller delvis. Hvis

ansker at
udnytte Warrants, skal Warrants og
Aftalen fortsat veere fuldt ud gzldende.

Udnyttelse af Warrants skal ske i
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sole discretion) decide that Warrants there-
fore may be exercised, the Company shall
notify the Warrant Holder in writing to this
effect. Following such notification, the War-
rant Holder shall notify the Company in writ-
ing within two weeks as from the date of the
pasting of this notification from the Company
whether he/she wishes to exercise the War-
rants wholly or partly. The notice must in
such case be processed by the Company so
that the shares are registered in the Warrant
Holder's depot at least five trading days be-
fore the last day of trading of the Company's
shares. If the Warrant Helder does not wish
to exercise the Warrants, the Warrants shall
automatically become void without compen-
sation, following the expiry of the time-limit,
provided that the Company is finally discon-
tinued as a result ofthe notified resclution. Any
exercise of the Warrants must be in ac-

cordance with Clauses 5 and 6.

In the event that a voluntary or mandatory
public offer pursuant to Section 31 and 32 of
the Danish Securities Trading Act is made,
and the Board of Directors (in their sole dis-
cretion) decidethat Warrantstherefore may be
exercised, the Company shall notify the
Warrant Holder in writing to this effect. Fol-
lowing such notification, the Warrant Holder
shall notify the Company in writing within
two weeks as from the date of the posting of
this notification from the Company whether
hefshe wishes to exercise the Warrants
wholly orpartly. Ifthe Warrant Holder does not
wish to exercise the Warrants, the War- rants
and this Agreement will remain in full effect,
Any exercise of the Warrants must be




4.1.3.

4.1.4

overensstemmelse med punkt 5 og 6.

1 Efter gennemfarelse af et frivilligt
eller pligtmazssigt
henhold til §§ 31 og 32 i

veerdipapirhandel skal bestyrelsen trasffe

overtagelsestilbud |

lov om

beslutning om, at Warrants kan udnyttes
inden for en 4 ugers periode. Selskabet
skal give Warrantindehaveren skriftligt
besked herom. Warrantindehaveren har
herefter en frist p& to uger fra datoen for
afsendelse af meddelelsen fra Selskabet
til skriftligt at meddele Selskabet, om
udnyttet helt eller

Warrants e@nskes

delvis. Hvis Warrantindehaveren ikke
gnsker at udnytte Warrants, bortfalder
Udnyttelse af

Warrants skal ske i overensstemmelse

disse og denne Aftale.

med punkt 5 og 6.

Safremt der indledes en tvangsindlasning
af Selskabets aktier i henhold fil
selskabsloven, og bestyrelsen (efter eget
sken) wvedtager, at Warrants som falge
deraf kan udnyttes, skal Selskabet give
Warrantindehaveren skriftlig meddelelse
herom. Warrantindehaveren har herefter
en frist pa to fra datoen for

afsendelse alf meddelelsen fra Selskabet

uger

til skriftligt at meddele Selskabet, om

Warrants enskes udnyttet helt eller

delvis. Hvis Warrantindehaveren ikke
gnsker at udnytte Warrants, bortfalder
disse automatisk og uden kompensation
efter gennemferelsen af
tvangsindlgsningen af Selskabets aktier i
henhold til selskabsloven. Udnyttelse af

Warrants skal ske i overensstemmelse
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in accordance with Clauses 5 and 6.

Following completion of a veluntary or man-
datory public offer pursuant to Section 31
and 32 of the Danish Securities Trading Act,
the Board of Directors shall decide that War-
rants may be exercised within a 4- week pe-
riod. The Company shall notify the Warrant
Holder in writing to this effect. Following
such notification, the Warrant Holder shall
notify the Company in writing within two weeks
as from the date of the posting of this
notification from the Company whether
hefshe wishes to exercise the Warrants
wholly or partly. Ifthe Warrant Holder does not
wish to exercise the Warrants, the War- rants
and this Agreement shall lapse. Any exercise
of the Warrants must be in accord-

ance with Clauses 5 and 6.

In the event that a compulsery acquisition of
the Company's shares pursuant to the Dan-
ish Companies Act is initiated, and the Board
of Directors (in their sole discretion) decide
that Warrants therefore may be exercised,
the Company shall notify the Warrant Holder
in writing to this effect. Following such noti-
fication, the Warrant Holder shall notify the
Company in writing within two weeks as from
the date of the posting of this notification
from the Company whether he/she wishes to
exercise the Warrants wholly or partly. If the
Warrant Holder does not wish to exercise the
Warrants, the Warrants shall automatically
become wvoid without compensation, follow-
ing the completion of the compulsory acqui-
sition of the Company's shares pursuant to

the Danish Companies Act. Any exercise of




4.1.5

4.1.5.

med punkt 5 og 6.

Safremt Selskabets generalforsamling
traeffer beslutning om at afnotere Selskabet
fra NASDAQ OMX Copenhagen A/S, og
bestyrelsen (efter eget sken) vedtager, at
Warrants som felge deraf kan udnyttes,
skal Selskabet give Warrantindehaveren
skriftlig

Warrantindehaveren har herefter en frist

meddelelse herom.
pa to uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om Warrants g@nskes
udnyttet helt eller delvis. Selskabet skal
h&ndtere Warrantindehaverens

meddelelse saledes, at aktierne er
registreret i Warrantindehaverens depot
senest fem handelsdage forud for sidste
handelsdag for Selskabets aktier., Hvis
onsker at

bortfalder

Warrantindehaveren ikke

udnytte  Warrants, disse
automatisk og uden kompensation, efter
atSelskabeter blevet afnoteret, Udnyttelse
af Warrants skal ske |

overensstemmelse med punkt 5 og 6.

1 Efter gennemfarelse af Selskabets
afnotering fra NASDAQ OMX Copenhagen
A/S skal bestyrelsen traeffe beslutning
om, at Warrants kan udnyttes to gange
om &ret inden for (den resterende del af)
Udnyttelsesperioden. Udnyttelse af
Warrants skal ske i overensstemmelse

med punkt 5 og 6.

4.1.6 Sifremt Selskabet beslutter at szlge de

mest rentable og vesentligste af
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the Warrants must be in accordance with
Clauses 5 and 6.

In the event that the Company's general
meeting passes a resolution to delist the
Company from NASDAQ OMX Copenhagen
A/S, and the Board of Directors (in their sole
discretion) decide that Warrants therefore
may be exercised, the Company shall notify
the Warrant Holder in writing to this effect,
Following such notification, the Warrant
Holder shall notify the Company in writing
within two weeks as from the date of the
posting of this notification from the Company
whether he/she wishes to exercise the War-
rants wholly or partly. The notice must be
processed by the Company so that the
shares are registered in the Warrant Holder's
depot at least five trading days before the
last day of trading of the Company's shares,
Insofarasthe Warrant Holder does not wish to
exercise the Warrants, the Warrants shall
automatically become void without compen-
sation, following the completion of the delist-
ing of the Company. Any exercise of the War-

rants must be in accordance with Clauses 5
and 6.

Following completion of a delisting of the
Company from MASDAQ OMX Copenhagen
A/S, the Board of Directors shall decide that
Warrants may be exercised two times a year
within (the remaining part of) the Exercise
Period, Any exercise of the Warrants mustbein

accordance with Clauses 5 and 6.

In the event that the Company decides to
sell the most profitable and material assets




5.1

Selskabets aktiver, og bestyrelsen (efter
eget sken) wvedtager, at Warrants som
falge deraf kan udnyttes, skal Selskabet
give Warrantindehaveren skriftlig
meddelelse herom. Warrantindehaveren
harherefter en frist pa to uger fra datoen far
afsendelse af meddelelsen fra Selskabet
til skriftligt at meddele Selskabet, om
Warrants gnskes udnyttet helt eller delvis.
Hvis Warrantindehaveren ikke gnsker at
udnytte Warrants, skal Warrants og Aftalen
fortsat wveare fuldt ud gzldende.

Udnyttelse af Warrants skal ske |
overensstemmelse med punkt 5 og

6.

Praktisk udnyttelse af Warrants

Safremt Warrantindehaveren gnsker at
udnytte en Warrant, skal
Warrantindehaveren underrette
Selskabet skriftligt herom - ved hjzelp af
den tegningsbhlanket, som Selskabet har
tilsendt Warrantindehaveren
("Udnyttelsesmeddelelse").

Udnyttelsesmeddelelsen betragtes som
afgivet af  Warrantindehaveren pa
tidspunktet for dets aflevering pa
Selskabets adresse { Akt.
bestyrelsesformanden) med almindelig
post, anbefalet post, med fax eller pr. bud
efter begyndelsen og for udlgbet af den
relevante afleveringsfrist.
Udnyttelsesmeddelelsen skal veere
behgrigt udfyldt. Selskabet har ret til at
endre | de praktiske forhold omkring

udnyttelse af Warrants, og

10
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of the Company and the Board of Directors
(in their sole discretion) decide that War-
rants therefore may be exercised, the Com-
pany shall notify the Warrant Holder in writ-ing
to this effect. Following such notification, the
Warrant Holder shall notify the Company in
writing within two weeks as from the date of
the posting of this notification from the
Company whether he/she wishes to exercise
the Warrants wholly or partly. In so far as
the Warrant Holder does not wish to exercise
the Warrants, the Warrants and this Agree-
ment shall remain in full effect. Any exercise
of the Warrants must be in accordance with
Clauses 5 and 6.

5 Practicalities in connection with
Exercise of the Warrants

In the event that the Warrant Holder wishes
to exercise a Warrant, the Warrant Holder shall
- using the subscription form forwarded by the
Company to the Warrant Holder - give written
notice ("Exercise Notice") to the Company.
The Exercise Notice will be deemed given by
the Warrant Holder if the Exercise Notice was
delivered to the Com- pany's address (for the
attention of the chairman of the Board of
Directors) by regu- lar mail, registered mail,
fax or courier after commencement and before
the expiry of the relevant notice period. The
Exercise Notice shall be duly completed. The
Company s en- titled to change the
practicalities in connec- tion with the exercise
of the Warrants, and if so decided by the

Company, the Warrant




5.2

6.1

6.2

7.1 Safremt der

Warrantindehaveren vil blive underrettet
skriftligt, hvis Selskabet beslutter dette.

Samtidig med at give meddelelse om
udnyttelse af Warrants skal
Warrantindehaveren indbetale et
kontantbelgb til Selskabet swvarende til
det relevante tegningsbelgh fastsat i
henhold til punkt 6,

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
| Selskabet til en tegningspris pé kr. 77,00

("Tegningskursen").

Tegningskursen kan reguleres som anfert
i Aftalen.

Regulering af vilkar for Warrants ved

visse definerede

Selskabets kapitalforhold

a&ndringer i

gennemfgres visse
definerede  a2endringer i  Selskabets
kapitalforhold, s0m indebeaerer en

reduktion elleren foregelse afveerdien af de
tildelte Warrants, skal der foretages en
regulering af Tegningskursen og/feller
antallet af aktier, som kan tegnes wved
udnyttelse af Warrants, saledes at
vaerdien af Warrants forbliver uaendret
med de undtagelser, der er gaeldende i

henhold til Aftalen. Tegningskursen kan
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Holder will be notified in writing by the Com-
pany.

At the same time as giving notice of the ex-
ercise of the Warrants, the Warrant Holder
shall pay In cash to the Company an amount
equal to the relevant subscription amount

fixed under the terms of Clause 6.

6 Subscription Price for Shares in
connection with the Exercise of

Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 77.00 (the "Subscription

Price").

The Subscription Price may be regulated as

set out in this Agreement.

7 Adjustment of the Conditions for

Warrants in case of certain defined
Changes in the Company's Capital
Structure

In case that certain defined changes are
made in the Company's capital structure
which entail a reduction or increase of the
value of the Warrants granted, there shall be
an adjustment of the Subscription Price
and/or the number of shares that can be
subscribed for by exercising the Warrants, so
that the value of the Warrants remains the
same, with the exceptions set forth in this
Agreement. However, the Subscription Price

can never be adjusted to below par value.




7.2

7.3

dog ikke fastszettes til under nominel
veerdi. Herudover er det en betingelse for
reguleringen af antallet af aktier, som kan
tegnes wved udnyttelse af Warrants, at
Selskabets bestyrelse har faet tildelt den
nadvendige bemyndigelse af
generalforsamlingen til at udstede et
sadant yderligere antal aktier i Selskabet.

Safremt Selskabets kompetente instanser
treeffer endelig beslutning om at udstede
fondsaktier (f.eks. udbytte i form af
fondsaktier), inden Warrantindehaveren
har udnyttet sine Warrants, skal
Tegningskursen multipliceres med

falgende faktor:

(3 B)

og antallet af aktier med

hvar:

A:  er Selskabets nominelle aktiekapital
for udstedelse af fondsaktier,
B: er den nominelle wveerdi af de

fondsaktier, der udstedes,

Safremt Selskabets kompetente instanser
traeffer endelig beslutning om at forhaje
Selskabets aktiekapital wved tegning af
nye aktier til en kurs, der er lavere end
markedskursen, inden
Warrantindehaveren har udnyttes sine
Warrants, skal Tegningskursen

multipliceres med folgende faktor:

12
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Further, it is a condition for any adjustment
of the number of shares that can be sub-
scribed for by exercising the Warrants that
the Board of Directors of the Company has
been granted the necessary authority by the
general meeting to issue such additional

number of shares in the Company.

Should the competent bodies of the Com-
pany make a final decision to issue bonus
shares (e.g. stock dividend) before the War-
rant Holder has exercised his or her War- rants,
the Subscription Price shall be multi- plied by
the following factor:

A
(A B)
1
and the number of shares by
where:
A is the Company's nominal share capi-

tal before the issue of bonus shares;
B: is the nominal wvalue of the bonus
shares to be issued,

Should the competent bodies of the Com-
pany make a final decision to increase the
Company's share capital by subscription of
new shares at a price below market price be-
fore the Warrant Holder has exercised his or
her Warrants, the Subscription Price shall be

multiplied by the following factor:




7.4

7.5

(ak B Y

a4 By k
1

og antallet af aktier med

hvor:

A er Selskabets nominelle aktiekapital
forud for kapitalforhgjelsen,

B: er den nominelle forhajelse af
aktiekapitalen,

k: er aktiernes markedskurs forud for
kapitalforhgjelsen

t: er Tegningskursen pa de nye aktier.

Safremt Selskabets kompetente instanser
traffer endelig beslutning om at zendre
aktiernes nominelle veerdii forbindelse med
Selskabets
aktiekapital nedszttes ved hensattelse til

en beslutning, hvorved
en saerlig fond og/eller til dakning af
underskud, inden Warrantindehaveren har
udnyttet sine Warrants, skal der hverken
ske @ndringer i Tegningskursen eller
antallet af aktier. Warrantindehaveren
beholder sdledes sin ret til at tegne det
samme antal aktier til Tegningskursen.
Hver Warrant skal dog berettige
Warrantindehaveren til at tegne

1 aktie med den nye nominelle vardi, der
besluttet af Selskabets
kompetente instanser.

er blevet

Safremt Selskabets kompetente instanser
treeffer endelig beslutning om at zendre

aktiernes naminelle vaerdi {uden

samtidige  &ndringer i Selskabets
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(A k) (B t)

(A By k

and the number of shares by

where:

A is the Company's nominal share capi-
tal before the capital increase;
B: is the nominal increase of the share

capital;

k: is the market price of the shares be-
fore the capital increase;

i1 is the Subscription Price for the new
shares.

Should the competent bodies of the Com-
pany make a final decision to change the
nominal value of the shares in connection
with a decision whereby the share capital of the
Company is reduced by allocation to aseparate
fund and/ar cover of loss, beforethe Warrant
Holder has exercised his or her Warrants,
neither the Subscription Price nor the number
of shares shall be amended. Consequently the
Warrant Holder shall retain the right to
subscribe for the same number of shares at
the Subscription Price. However, each
Warrant shall entitle the Warrant Holder to
subscribe for 1 share of the new nominal value
so decided by the competent bodies of the

Company.

Should the competent bodies of the Com-
pany make a final decision to change the
nominal wvalue of the shares (without any
other simultaneous changes of the capital of




7.6

aktiekapital), f.eks. i situationer, der ikke
er omfattet af punkt 7.4, inden
Warrantindehaveren har udnyttes sine
Warrants, skal Tegningskursen

multipliceres med fglgende faktor:

og antallet af aktier med
hvor:

A er den nominelle vazrdi af hver enkel

aktie efter andring af aktiernes
nominelle vardi,

B: erden nominelle vaerdi af hver enkel
aktie fgr eaendring af aktiernes

nominelle vaardi.

Safremt Selskabet i et hvilket som helst
ar beslutter at udbetale dividende, skal
det pageeldende belgb betragtes som
udbetaling til aktionasrerne, hvilket vil
indebzaere en regulering af

Tegningskursen som falger:

u (D 1)

Ty = TK - B
hvor:

TK: er Tegningskursen for Warrants

forud for udbetaling af dividende,

u: er det totale dividendebelgb,
D: det totale antal aktier i Selskabet.
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the Company), e.g. in situations not com-
prised by Clause 7.4, before the Warrant
Holder has exercised his or her Warrants, the
Subscription Price shall be multiplied by the
following factor:

— B
.
and the number of shares by
where:
A is the nominal value of each share af-

ter the nominal value of the shares
has been changed;

B: is the nominal value of each share be-
fore the nominal value of the shares

has been changed.

Should the Company within any year decide
to distribute dividends, the amount shall be
considered a distribution to the shareholders
which shall result in an adjustment of the
Subscription Price according to the following
formula:

u (1)

TKy = TK - &
where:

TK: is the Subscription Price for the War-
rants before the distribution of divi-
dends;

u: is the total amount of dividends;
is the total number of shares in the
Company.




7.7 Safremt Selskabets aktiekapital

nedsaettes ved udbetaling til
aktionazrerne til en hgjere kurs end
markedskursen, skal Tegningskursen

beregnes som falger:

TK: er Tegningskursen for Warrants

forud for nedsasttelse af
aktiekapitalen,
A:  er Selskabets nominelle aktiekapital

forud for nedszttelsen af
aktiekapitalen,

B: er den nominelle nedsacttelse af
aktiekapitalen,

k: er aktiernes markedskurs forud for
kapitalnedsaettelsen,

t: er kursen p5 de aktier, hvormed

aktiekapitalen nedsasttes.

7.8 Safremt Selskabets

nedsaettes ved

aktiekapital
udbetaling til
aktion=ererne til en lavere kurs end
markedskursen, skal Tegningskursen

beregnes saledes:

8 k t)

TKy = TK +

hvor:

TK: er Tegningskursen for Warrants
forud for nedssettelsen af

aktiekapitalen,
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Ifthe share capital of the Company is re- duced
by means of payment to the share- holders at
a price higher than the market price, the
Subscription Price shall be calcu-

lated as follows:

B {t k)
TKy = TK -

where:

TK: is the Subscription Price for Warrants
before the reduction of the share cap-
ital;

A is the nominal share capital of the
Company before the reduction of the

share capital;

B: is the nominal reduction of the share
capital;
k: is the market price of the shares be-

fore the reduction of capital;
| is the rate of the shares by which the
share capital is reduced.

Ifthe share capital of the Company is re- duced
by payment to the shareholders at a price
lower than the market price, the Sub-
scription Price shall be calculated as follows:

B (k t)

TKy = TK + A

where:

TK: is the Subscription Price for Warrants
before the reduction of the share cap-
ital,

A is the nominal share capital of the
Company before the reduction of the




7.9

7.10 Safremt

A er Selskabets nominelle aktiekapital
forud for nedsaettelsen af
aktiekapitalen,

B: er den nominelle nedszettelse af

aktiekapitalen,

k: er aktiernes markedskurs forud for
kapitalnedsattelsen,

t: er kursen pa de aktier, hvormed
aktiekapitalen nedsasttes,

Safremt Selskabet fusionerer som det
fortszettende selskab, foretages ingen
regulering af Tegningskursen eller af
antallet af aktier, der kan tegnes,

generalforsamlingen treeffer
beslutning om at spalte Selskabet, skal
Warrantindehaveren efter spaltningen
have et antal Warrants med ret til at
tegne aktier i det fortssttende selskab,
som Warrantindehaveren er eller ville
have wvaeret ansat i, eller, hvis
Warrantindehaveren ikke er eller har
varet ansat | Selskabet, i det selskab,
som Warrantindehaveren er narmest
knyttet til. Antallet af Warrants skal give
Warrantindehaveren adgang til potentielt
samme ejerandel, som en udnyttelse af
alle Warrants forud for spaltningen ville
have givet, justeret med forholdet mellem
veerdien af de forskellige fortseettende
selskaber. Herudover skal vilkarene for de
fortszttende Warrants vare de samme

som anfart i denne Aftale.
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share capital;

B: is the nominal reduction of the share
capital;
k: is the market price of the shares be-

fore the reduction of capital;
t: is the rate of the shares by which the
share capital is reduced.

If the Company participates in a merger as
the continuing company, there shall be no
adjustment of the Subscription Price or the
number of shares that may be subscribed

far.

In the event that the general meeting passes
a resolution to demerge the Company, the
Warrant Holder shall - after the demerger -
have the number of Warrants that shall en-
title him/her to subscribe for shares in the
receiving company by which the Warrant
Holder is or would have been employed or,
in the event that the Warrant Holder is not
or has not been employed by the Company,
the company with which the Warrant Holder
has the closest relation. The number of War-
rants shall entitle the Warrant Holder to the
same potential stake that an exercise of all
Warrants prior to the demerger would have
resulted in, adjusted by the ratio between
the values of the different surviving compa-
nies. Moreover, the terms applying to the
surviving Warrants shall be the same as the
terms stipulated in this Agreement.




JA11

7:12

7.13

7.14 Ved

andre tilfaelde, hvor Selskabets

kapitalforhold 2endres, herunder wved

udstedelse af warrants, konvertible
gxldsbreve eller lignende, saledes at
veerdien af de wudstedte Warrants
pavirkes, skal Tegningskursen for de
tildelte Warrants sa vidt muligt reguleres,
siledes at vaerdien ikke forringes eller

forgges, jf. dog punkt 7.14 forneden.

Tegningskursen kan ikke reduceres til en
lavere wvardi end aktiernes nominelle
vaerdi (kurs pari). Safremt en regulering
af Warrants, de skal sikre disses veaerdi,
medfarer, at kursen skal reduceres til
under kurs pari, bortfalder Warrants,
medmindre Warrantindehaveren
accepterer, at Tegningskursen forhajes til
kurs pari uden kompensation.

nedsaettes  til

safremt aktiekapitalen

dakning af underskud, skal antallet af

aktier, som Warrantindehaveren kan
tegne wed udnyttelse af Warrants,
reduceres (nedrundet) i et forhold
svarende til forholdet mellerm  den
nominelle kapitalnedszettelse og
Selskabets samlede nominelle

aktiekapital fer neds=ttelsen.

folgende andringer | Selskabets
kapitalforhold skal der ikke foretages
regulering af Tegningskursen ellerantallet
af aktier, som Warrantindehaveren kan
tegne:

(i) Forhgjelse eller nedsaettelse af
Selskabets aktiekapital til

markedskurs, herunder udstedelse
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In other cases of changes in the capital
structure of the Company, including issuance
of warrants, convertible debt instruments or
the like, resulting in a change of the value of
the issued Warrants, the Subscription Price
for the granted Warrants shall to the extent
possible be adjusted, so that the value is not
reduced or increased, subject, however, to
Clause 7.14 below.

The Subscription Price shall not be reduced
to a price lower than the nominal value of
the shares (par). If an adjustment of the
Warrants to preserve their value would re-
sultinthe price being reduced to below par, the
Warrants shall lapse, unless the Warrant
Holder accepts that the Subscription Price is

increased to par without compensation.

If the share capital is reduced in order to
cover losses, the number of shares that the
Warrant Holder may subscribe for by exer-
cising the Warrants shall be reduced
(rounded down) proportionately to the nom-
inal reduction of the capital, compared to the
total nominal share capital of the Company

before the reduction.

The following changes in the capital struc-
ture of the Company shall not result in any
adjustment of the Subscription Price or the
number of shares that the Warrant Holder
may subscribe for:

(i) An increase or reduction of the Com-
pany's capital at market price, includ-
ing issue of shares according to Clause
7.1 in the Articles of Association of the




af aktier i henhold til punkt 7.1 i
Selskabets vedtagter.

(ii} Udstedelse af aktier, optioner,
warrants eller lignende til
medarbejdere af Selskabet eller
medarbejdere af et

koncernforbundet selskab og/eller af
disses helejede selskaber til enkelte
eller flere medarbejdere, eventuelt
til en favarkurs, herunder, men ikke
begranset til udstedelse af aktier |
henhold til punkt 8.1 i Selskabets

vedtzaegter vedrgrende warrants.

(iii)  Udstedelse af warrants, konvertible

geldsbreve  eller  lignende  fil
tredjemand pa saedvanlige
markedsvilkar som led i

mezzaninfinansiering eller  dertil
svarende finansiering.

7.15 Safremt antallet af nye aktier, som kan

tegnes wved udnyttelse af Warrants,
forgges | overensstemmelse med dette
Selskabets

aktiekapital foreges tilsvarende.

punkt 7, skal hagjeste

Omsattelighed

De enkelte Warrants er ikke-omsasttelige
instrumenter, Enhver farm far
overdragelse, pantsatning eller anden
afstidelse af en Warrant kan kun finde
sted, hvis der indhentes forudgdende
skriftligt samtykke fra Selskabets
bestyrelse, og kan blive tilladt, nagtet

eller geres betinget efter bestyrelsens
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Company.

(ii) Issue of shares, options, warrants or
the like to employees of the Company
or to employees of a group-related
company and/or their fully owned
companies for some or more of the
employees, possibly at a favourable
price, including but not limited to the
issue of shares according to Clause
8.1 in the Articles of Association of the

Company concerning warrants.

{iii} Issue of warrants, convertible debt in-
struments or the like to third parties
on usual market terms as part of mez-

zanine financing or similar financing.

If the number of new shares that may be
subscribed for by exercise of the Warrants is
adjusted upwards in accordance with this
Clause 7, the Company's maximum share
capital shall be increased similarly.

8 Transferability

Each Warrant is a non-negotiable instru- ment.
Any transfer, pledging or other assign- ment
of a Warrant shall be subject to the prior
written consent of the Board of Direc- tors of
the Company, which may be granted, denied or
conditioned in the absolute discre- tion of the
Board of Directors of the Company (with the

exception of a transfer due to the




B.2

9.1

absolutte skgn (med undtagelse af

overdragelse i tilfzelde af
Warrantindehaverens daed, | hvilket
tilfeelde  bestyrelsen  skal godkende

overdragelse til Warrantindehaverens

narmeste slaagtninge).

Warrants ma ikke underkastes nogen
form for tvangsfuldbyrdelse og ma ikke
stilles som sikkerhed over for tredjepart.

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Folgende vilkdr skal veere galdende for
nye aktier tegnet ved udnyttelse af

Warrants under denne Aftale:

(i} for de nye aktier galder der ikke
fortegningsret for de eksisterende

aktionzerer,

(i) de nye aktier udstedt pa grundlag af

udnyttede  Warrants  indbetales
kontant samtidig med fremsendelse

af Udnyttelsesmeddelelse,

{iii) de nye aktier skal udstedes pd navn
og skal registreres i
Warrantindehaverens nawvn i

Selskabets ejerbog,

(iv} de nye aktier skal veere

omsaetningspapirer,

(v} de nye aktier skal vere frit
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death of the Warrant Holder, in which case
the Board of Directors shall approve a trans-
fer mortis causa to the Warrant Holder's

closest relatives),

The Warrants may not be subject to enforce-
ment of any kind and may not be lodged as
security towards a third party.

9 Conditions for New Shares issued

following Exercise of the Warrants

The following terms and conditions shall ap-
ply to the new shares issued by the exercise

of Warrants covered by this Agreement,

(i) the existing shareholders shall not
have any pre-emptive right to the new

shares;

(ii) the new shares issued on the basis of
exercised Warrants shall be paid up in

cash at the same date as the Exercise

MNotice is forwarded;

(iii} ~ the new shares shall be issued in the
holder's name and shall be registered
in the name of the Warrant Holder in
the Company's register of sharehold-

ers;
{iv) the new shares shall be negotiable shares;

(v) the new shares are freely transferable;




(vi)

(vil)

(viii)

(ix) Selskabet

omsattelige,

for de nye aktier skal der ikke galde
indskreenkninger i fortegningsretten

ved fremtidige kapitalforhajelser,

de nye aktier skal give ret til udbytte
og andre rettigheder i Selskabet fra
relevante

tidspunktet for den

kapitalforhgjelses registrering hos

Erhvervs- og Selskabsstyrelsen,

i tilfaelde af generelle zendringer i
aktiernes rettigheder skal de nye
aktier give samme rettigheder som
Selskabets
udnyttelsestidspunktet, og

gvrige  aktier pa

afholde
omkostningerne i forbindelse med

skal

udstedelse af Warrants i henhold til

Aftalen og omkostningerne

forbundet med efterfolgende

udnyttelse af Warrants. Selskabets

omkostninger i forbindelse med

udstedelse af Warrants i henhold til

Aftalen og den dertil hgrende

kapitalforhgjelse anslas til  at

andrage hejst kr. 200.000.

Kapitalforhgjelse ved udnyttelse af

Warrants

10.1 Safremt

Warrantindehaveren giver

rettidig meddelelse om udnyttelse af

Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhgjelse.
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{wii)
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(ix)
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the pre-emptive right of the new
shares in connection with future capital

increases shall not be limited,

the new shares shall carry a right to
dividend and other rights in the Com-
pany as from the time when the rele-
vant capital increase has been regis-
tered by the Danish Commerce and
Companies Agency;

in case of any general changes in the
rights of the shares in the Company,
the new shares shall carry the same
rights as the other shares in the Com-

pany at the time of exercise; and

the Company shall pay the costs in

connection with the issue of Warrants
pursuant to this Agreement and the
costs in connection with the subse-
quent exercise of the Warrants. The
Company's costs in connection with
the issue of Warrants pursuant to this
Agreement and the related capital in-
crease are estimated at maximum DKK
200,000.

Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives

notification on time of the exercise of the

Warrants, the Company shall carry out the

relating increase of capital.




10.2
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11.1

12

12.1

Stoarstebelobet af den kapital, der kan
tegnes pa Warrants er
nominelt kr. 445,500 (op til 445.500
aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie a kr. 1,00) Sterstebelobet

kan foroges eller reduceres i henhold til

grundlag af

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med

udstedelse af aktier

Selskabet beasrer samtlige omkostninger
til bersmeaegler samt afregningshonorar
forbundet med Warrantindehaverens

udnyttelse af Warrants.

Opher af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

Med forbehold af bestemmelserne | punkt
12.2 forneden og i tilfaelde af, at
Warrantindehaverens ansasttelsesforhold
hos  Selskabet

udnyttelse af (resterende) Warrants som

opherer forud  for

falge af en af falgende grunde:
(i}  Warrantindehaverens fratradelse
ved opnielse af den
fratreedelsesalder, der er fastlagt i
Warrantindehaverens

ansattelseskontrakt, eller fordi
Warrantindehaveren bliver

berettiget til folkepension,

(ii} Warrantindehaverens opsigelse af

ansaettelsesforholdet, forudsat at
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The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 445,500 {up to 445,500 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs related to the Issue of

Shares

All costs related to the stockbroker and set-
tlement fees charged in connection with the
Warrant Holder's exercise of the Warrants
shall be borne by the Company.

12 Cease of Employment Status - War-

rant Holders who are Employees

Subject to Clause 12.2 below, and if the War-
rant Holder’s employment with the Company
is terminated prior to the exercise of the (re-
maining) Warrants for one of the following
reasons:

(i) the Warrant Holder's retirement at the
age provided for in the Warrant Hold-
er's service contract, or because the
Warrant Holderis entitled to the Dan- ish
State Retirement Pension (in Dan- ish:

"“folkepension");

(ii} the Warrant Holder's termination of

the employment relationship, provided




12.2
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13.1

opsigelsen skyldes Selskabets grove
misligholdelse af

ansattelseskontrakten,

(iii) Selskabets
ansattelsesforholdet

opsigelse af
uden varsel,
forudsat at opsigelsen ikke skyldes
Warrantindehaverens misligholdelse

af ansaettelseskontrakten, eller

(iv) Warrantindehaverens dad,

er Warrantindehaveren/
Warrantindehaverens bo berettiget til at
beholde sine Warrants.

Samtlige Warrants bortfalder automatisk
og uden kompensation i tilfalde af, at
Warrantindehaverens ansattelsesforhold
hos  Selskabet opherer forud for
udnyttelsen af Warrants af andre grunde
end dem, der er navnt | punkt 12.1, (i) -

{iv) foroven,

Insiderhandel

Salg af aktier, der er tegnet gennem
udnyttelse af Warrants er underlagt de til
enhver tid gaeldende bestemmelser om

Selskabets
handel med

insiderhandel, herunder

interne regler om

vaerdipapirer udstedt af Selskabet.
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such termination is due to the Compa-
ny's material breach (in Danish "grov
misligholdelse") of the service con-
tract;

(iii} the Company's termination without no-
tice of the employment relationship,
provided such termination is not due to
the Warrant Holder's breach (in Danish
"misligholdelse") of the service con-
tract; or

(iv) the Warrant Holder's death;

then the Warrant Holder/the estate of the
Warrant Holder shall be allowed to keep his
or her Warrants,

All of the Warrants shall lapse automatically
and without compensation if the Warrant
Holder's employment with the Company is
terminated prior to the exercise of the War-
rants for reasons other than the reasons
listed in Clause 12.1, item (I} te (iv) above,

13 Insider Trading

Sale of shares subscribed for by any exercise of
Warrantsis subject to the provisions on insider
trading applicable at any time, in- cluding the
Company's internal rules govern- ing trade in

securities issued by the Com- pany.
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14.1

14.2

14.3

14.4

Skattemaessige forhold

Det er aftalt, at ligningslovens § 7H skal
veere geeldende for Warrants | videst
muligt omfang, jf. punkt 2.1. Ellers skal
underlagt
bestemmelserne i ligningslovens § 28, jf.
punkt 2.1

Warrants VEEre

Selskabet forpligter sig til at anmode
revisor om at attestere, i hvilket omfang,
dvs. for hvilket antal af Warrants,
ligningslovens § 7H er galdende.
Desuden forpligter Selskabet sig til at
fremsende revisorens erklzering
vedrarende opfyldelse af betingelserne i
ligningslovens § 7H samt en kopi af
Warrantaftalerne til de danske

skattemyndigheder.

Samtlige skattemaessige forpligtelser og
konsekvenser for Warrantindehaverne
som falge af Warrantaftalerne, de
udstedte Warrants eller de erhvervede
aktier gennem udnyttelse af disse
Warrants er alene Warrantindehavernes
ansvar og er Selskabet uvedkommende,
forhold, at
skattemyndighederne finde, at
betingelserne for, at ligningslovens § 7H

er geldende, ikke er opfyldt.

herunder det

matte

Warrantindehaverne er kraftigt opfordret
til at sege skattemasssig radgivning i
forbindelse med indgaelsen af

Warrantaftalerne.
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14 Tax Implications

It has been agreed that Section 7H of the
Danish Tax Assessment Act (in Danish:
“Ligningsloven") shall apply to the Warrants
to the largest extent possible, cf. Clause 2.1,
Otherwise, the Warrants shall be subject to
the provisions of Section 28 of the Danish

Tax Assessment Act, cf. Clause 2.1,

The Company undertakes to request the au-
ditor of the Company to certify to which ex-
tent, i.e. to which amount of Warrants, Sec-
tion 7H of the Danish Tax Assessment Act is
applicable. The Company further undertakes
to send the auditor's statement regarding
fulfilment of the conditions under Section 7H of
the Danish Tax Assessment Act as well asa
copy of the Warrant Agreements to the
Danish Tax Authorities.

All tax obligations and consequences to the
Warrant Holders resulting from the Warrant
Agreements, the Warrantsissued orthe shares
acquired by the exercise of such War- rants,
are the sole responsibility of the War- rant
Holders and of no concern to the Com- pany,
including the situation where the tax
authorities should find that the conditions for
Section 7H of the Danish Tax Assessment Act

being applicable are not fulfilled.

The Warrant Holders are strongly encour- aged
to seek tax advice in connection with entering

into the Warrant Agreements.




15 Sprog

15.1 1 tilfelde af uoverensstemmelser mellem
den danske og den engelske version af

dette bilag skal den danske version vaere

gldende.

70066590V 35574281 *
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15 Language

In case of disagreements between the Dan-
ish and the English wversion of this exhibit,

the Danish version shall prevail
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1.1

Formal

P& bestyrelsesmgdet i Zealand Pharma
A/S ("Selskabet") den 10. februar 2012
blev der i overensstemmelse med

vedtzgternes  punkt 8.1 vedtaget
folgende nye bestemmelser vedregrende
udstedelse af warrants til visse af
Selskabets medarbejdere

("Warrantindehaver”) ("Warrants").

Bestyrelsen har besluttet at udstede op til
240.250 warrants | Selskabet til tegning
af op til 240.250 aktier ftil kr. 1,00
(nominelt kr. 240.250) i henhold til
vedtagternes punkt 8.1, 6.250 warrants
er udnyttet den 21. marts 2015, 8.399
warrants er udnyttet den 11. april 2015,
4.750 warrants er udnyttet den 20. juni
2015, 12.600 warrants er udnyttet den 8.
september 2015, 13.197 warrants er
udnyttet den 26. september 2015, 18.000
warrants er udnyttet den 13. november
2015, 1.563 warrants er udnyttet den 4.
december 2015, 16.613 warrants er
udnyttet den 30. marts 2016, 24.928
warrants er udnyttet den 14. april 2016,
8.000 warrants er udnyttet den 26. maj
2016, 5.250 warrants er udnyttet den 16.
juni 2016, 7.400 warrants er udnyttet den
6. september 2016, 25.250 warrants er
udnyttet den 23. september 2016, 8,200
warrants er udnyttet den 17. november
2016, 35.851 warrants er udnyttet den
25. november 2016, 13.999 warrants er
udnyttet den 8., december 2016, og
herefter udestdr 30.000 warrants.

©

At the board meeting held in Zealand Pharma
A/S (the "Company")} on 10 February 2012,
the following new provisions were adopted in

1 Purpose

accordance with Article 8.1 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants"}.

The Board of Directors has decided to issue
up to 240,250 Warrants in the Company for
the subscription of up to 240,250 shares of
DKK 1.00 {(nominally DKK 240,250) accord-
ing to Article 8.1 of the Articles of Assocla-
tion. 6,250 warrants were exercised on 21
March 2015, 8,399 warrants were exercised
on 11 April 2015, 4,750 warrants were exer-
cised on 20 Jume 2015, 12,600 warrants
were exercised on 8 September 2015,
13,197 warrants were exercised on 26 Sep-
tember 2015, 18,000 warrants were exer-
cised on 13 November 2015, 1,563 warrants
were exercised on 4 December 2015, 16,613
warrants were exercised on 30 March 20186,
24,928 warrants were exercised on 14 April
2016, 8,000 warrants were exercised on 26
May 2016, 5,250 warrants were exercised on
16 lune 2016, 7,400 warrants were exer-
cised on 6 September 2016, 25,250 warrants
were exercised on 23 September 2016,
8,200 warrants were exercised on 17 No-
vember 2016, 35,851 warrants were exer-
cisedon 25 November 2016, 13,999 war- rants
were exercised on B December 2016, and thus
30,000 warrants are outstanding.




1.2

1.3

2.1

2.2

2.3 Hver

2.4

Tegning af Warrants har fundet sted ved
elektranisk underskrivelse af

warrantaftaler ("Warrantaftaler").

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A til
Selskabets vedtagter anfarte vilkdr, dog
gelder fglgende modifikationer til bilag
8.1.A:

Tildeling af Warrants

Hver Warrantindehaver har fiet tildelt det
antal warrants | Selskabet, som er anfart
[ Selskabets meddelelse til
Warrantindehaveren | "Aktionzrportalen”
Dg Selskabets hjemmeside, som vil vare

tilgeengelig den 10. februar 2012

(“Warrants") i owverensstemmelse med

vilkdrene | Aftalen og Selskabets

vedtagter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart | punkt
- 5 til den | punkt &
tegningskurs.

fastsatte

I forbindelse med Selskabets aktiebog
skal der feres en fortegnelse over

samtlige udstedte Warrants.

©

The subscription of Warrants took place by
electronically signing of warrant agreements
{the "Warrant Agreements"”)

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A of the Arti- cles
of Association of the Company. How- ever,
the following amendments to exhibit

8.1.A shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
portalen” at the website of the Company on
10 February 2012 (the "Warrants") in ac-

cordance with the terms set forth in this
Agreement and the Company's Articles of As-
sociation.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of naminal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-

rants shall be kept.




3.1

3.2

3.3

4.1

5.1

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 10,
februar 2015 til og med 10. februar 2017
("Udnyttelseseprioden”) inden for de
udnyttelsesvinduer anfegrt i punkt 3.2.

Warrants, der ikke er blevet udnyttet p%

eller inden den  sidste  dag i

Udnyttelsesperioden, bortfalder
automatisk og bliver ugyldige wuden
yderligere varsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsespericden kan
Warrants udnyttes fire gange om aret i et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentliggorelse af
Selskabets &rsregnskab eller

perioderegnskab (henholdsvis 3, 6 eller 9

enten

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A (ingen andringer).

Praktisk udnyttelse af Warrants

safremt Warrantindehaveren gnsker at
udnytte en Warrant, skal

Warrantindehaveren underrette

©

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
fram 10 February 2015 until {and including)
10 February 2017 ("Exercise Period") within
the windows set forth in Clause 3.2. War-

rants which have not been exercised on or

before the last day of the Exercise Period will
automatically lapse and become void without
any further notice and/or compensation to
the Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
d-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
ar part of his or her Warrants, however, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement
at a time.

4 Extraordinary Exercise of the War-
rants

See exhibit 8.1.A (no changes).

5 Practicalities in connection with
Exercise of the Warrants

In the event that the Warrant Holder wishes
to exercise Warrants, the Warrant Holder




5.2

6.1

6.2

7.1

8.1

Selskabet elektronisk herom ved hjzelp af
det IT-system, der er tilgeengelig i
"Aktionarportalen” pa Selskabets
hjemmeside. Selskabet har ret til at
=2ndre i de praktiske forhold omkring
udnyttelse af Warrants, og
Warrantindehaveren vil blive underrettet

skriftligt, hvis Selskabet beslutter dette,

Samtidig med at give meddelelse om
Warrants skal

indbetale et

udnyttelse af
Warrantindehaveren
kontantbelgb til Selskabet svarende til
det relevante tegningsbelgb fastsat |
henhold til punkt 6.
Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pa kr. 77,00
("Tegningskursen").

Tegningskursen kan reguleres som anfart
i Aftalen.

Regulering af vilkar for Warrants ved

visse definerede

Selskabets kapitalforhold

2ndringer i

Se bilag §.1.A (ingen =endringer).

Omsezettelighed

Se bilag 8.1.A (ingen 2ndringer).

©

shall electronically give notice to the Com-
pany by using the IT system available on
"Aktionzrportalen” on the Company's web-
site. The Company is entitled to change the
practicalities in connection with exercise of
the Warrants and if so decided by the Com-
pany. The Warrant Holder will be notified in
writing by the Company.

At the same time as giving notice of the ex-
ercise of the Warrants, the Warrant Holder
shall pay in cash to the Company an amount
equal to the relevant subscription amount
fixed under the terms of Clause 6.

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 77.00 (the "Subscription
Price").

The Subscription Price may be regulated as
sel out in this Agreement.

7 Adjustment of the Conditions for

Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A (no changes).




9.1

10

10.1 Safremt

10.2

11

11.1

12

12.1

13

13.1

14

Vilkar for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen =endringer).

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den
dertil harende kapitalforhajelse.

Storstebelpbet af den kapital, der kan
tegnes p3 grundlag af Warrants er
nominelt kr. 240.250 (op til 240.250
aktier a kr. 1,00) og mindstebelpbet er kr.
1,00 (1 aktie a kr. 1,00) Storstebelgbet
kan forgges eller reduceres i henhold til

bestemmelserne om regulering i punkt 7,

Omkostninger i forbindelse med

udstedelse af aktier

Se bilag 8.1.A (ingen sndringer).

Ophar af ansaettelsesforholdet -
Warrantindehavere, der er
medarbejdere

Se bilag 8.1.A (ingen andringer).

Insiderhandel

Se bilag 8.1.A (ingen a&ndringer).

Skattemaessige forhold

©

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A {(no changes).

10 Capital Increase in connection
with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the

Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 240,250 (up to 240,250 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 {1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs related to the Issue of

Shares

See exhibit 8.1.A (no changes)

12 Cease of Employment Status - War-
rant Holders who are Employees

See exhibit 8.1.A (no changes).
13 Insider Trading
See exhibit 8.1.A {no changes).

14 Tax Implications




14.1

14.2

14.3

15

15.1

Warrants skal
bestemmelserne i ligningslovens § 28.

vagre underlagt

Samtlige skattemzessige forpligtelser og
konsekvenser for Warrantindehaverne
som falge af Warrantaftalerne, de
udstedte Warrants eller de erhvervede
aktier gennem udnyttelse af disse
Warrants er alene Warrantindehavernes

ansvar og er Selskabet uvedkommende.

Warrantindehaverne er kraftigt opfordret
til at sege skattemsssig radgivning i
forbindelse  med indgdelsen af

Warrantaftalerne.

Sprog

Se bilag 8.1.A (ingen &ndringer)

J0066590N3563662v2 =

©

Warrants shall be subject to the provisions
of Section 28 of the Danish Tax Assessment
Act.

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-
quired by the exercise of such Warrants, are
the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-
ing into this Agreement.

15 Language

See exhibit 8.1.A {no changes).
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1.1

1.2

1.3

2.1

Formal

P& bestyrelsesmedet i Zealand Pharma
A/S ("Selskabet") den 1. april 2014 blewv
der i overensstemmelse med vedtazgternes
punkt 8.1
bestemmelser vedrarende udstedelse af
af Selskabets

vedtaget folgende nye
warrants til visse
medarbejdere

{("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op
til 100.000 warrants i Selskabet til
tegning af op til 100.000 aktier til kr.
1,00 {nominelt kr. 100.000) | henhold til
vedtaegternes punkt  8.1. 28.000
warrants er udnyttet den 14. december
2018 og 72.000 warrants er udnyttet
den 15. marts 2019, og hermed er alle

warrants udnyttet.

Tegning af Warrants har fundet sted ved
elektronisk underskrivelse af
warrantaftale ("Warrantaftale"),

Warrants berettiger Warrantindehaveren
til at tegne aktier pd de i bilag 8.1.A som
modificeret ved bilag 8.1.C til Selskabets
vedtaegter anfgrte vilkar, saledesgaelder
endvidere faolgende modifikationer til
bilag 8.1.A som

modificeret ved bilag 8.1.C:

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt
det antal warrants | Selskabet, som er
Selskabets

anfart i meddelelse il

1 Purpose

At the board meeting held in Zealand
1 April
2014, the following new provisions were

Pharma A/S (the "Company") on

adopted in accordance with Article B.1 of the
Articles of Association concerning the issuing
of warrants to certain employees of the
Company (the "Warrant Holder") {"War-
rants").

The Board of Directors has decided to issue
up to 100,000 Warrants in the Company for
the subscription of up to 100,000 shares of
DKK 1.00 (nominally DKK 100,000) accord-
ing to Article 8.1 of the Articles of Associa-
tion. 28,000 warrants were exercised on 14
December 2018 and 72,000 warrants were
exercised on 15 March 2019, and. thus all

warrants were exercised.

The subscription of Warrants took place by
electranically signing of warrant agreement
(the "Warrant Agreement")

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and con-
stipulated in exhibit 8.1.A, as
amended by exhibit 8.1.C of the Articles of

ditions

Association of the Company. Furthermore,
the following amendments to exhibit 8.1.4,
as amended by exhibit 8.1.C shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set

out in the message from the Company to




2.2

2.3

2.4

3.1

3.2

Warrantindehaveren i "Aktionzerportalen”
pa Selskabets hjemmeside, som vil vare
tilgeengelia den 1. april 2014 ("Warrants")

i overensstemmelse med vilkarene i

Aftalen og Selskabets

vedtaegter.

Tildeling af Warrants sker uden
beregning.

Hwver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet | henhold
tilde relevante bestemmelser anfart i punkt
-5tildenipunkt & fastsatte tegningskurs.

I forbindelse med Selskabets aktiebog

skal der fares en fortegnelse over

samtlige udstedte Warrants.

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 1.
april 2017 til og med 1. april 2019
("Udnyttelsesperioden") inden for de
udnyttelsesvinduer anfart i punkt 3.2.

Warrants, der ikke er blevet udnyttet pd

eller  inden den sidste  dag i
Udnyttelsesperioden, bortfalder
automatisk og bliver ugyldige uden

yderligere wvarsel og/eller kompensation
til Warrantindehaveren.
Inden for Udnyttelsesperioden kan

Warrants udnyttes fire gange om aret i

et 4 wugers udnyttelses-vindue, der

the Warrant Holder made available at "Ak-
tionzerportalen” at the website of the Com-
pany on 1 April 2014 (the "Warrants") in
accordance with the terms set forth in this
Agreement and the Company's Articles of
Association.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as

determined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued Warrants
shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the peri-
od from 1 April 2017 until {(and including) 1
April 2019 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will au-
tomatically lapse and become wvoid without
any further notice and/or compensation to
the Warrant Holder.

Within the Exercise Period, the Warrants

may be exercised four times a year during a

4-week window starting from the time of




3.3

4.1

5.1

6.1

6.2

begynder pa tidspunktet for

offentliggerelse af enten Selskabets

arsregnskab eller perioderegnskab

{henholdsvis 3, 6 eller 9 maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine
Warrants. Warrantindehaveren kan dog
ikke udnytte mindre end 25 procent ad
gangen af det samlede antal Warrants,
der er blevet tildelt Warrantindehaveren
i henhold til Aftalen.

Ekstraordinzaer udnyttelse af

Warrants
Se bilag 8.1.A (ingen andringer).

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen 2ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie 2 nominelt kr.
1,00 | Selskabet til en tegningspris pa kr.
75,90 ("Tegningskursen").

Tegningskursen kan reguleres som

anfart | Aftalen,

Regulering af vilkdr for Warrants ved

visse definerede &ndringer i

publication of either the Company's annual
report or quarterly or semi-annual reports
(respectively 3, 6 and 9 maonths).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants, however, the
Warrant Holder cannot exercise lessthan
25 per cent of the total number of Warrants

granted in accordance with this Agreement at

a time,
4 Extraordinary Exercise of the
Warrants

See exhibit 8.1.A (no changes).

5 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 75.90 (the "Subscription
Price").

The Subscription Price may be regulated as
set out in this Agreement.

7 Adjustment of the Conditions for
Warrants in case of certain de-




7.1

8.1

9.1

10

10.1 Safremt

10.2

11

11.1

12

Selskabets kapitalforhold

Se bilag 8.1.A (ingen zndringer}.

Omsazettelighed

Se bilag 8.1.A (ingen andringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen aendringer).

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfore

den dertil harende kapitalforhajelse.

Starstebelpgbet af den kapital, der kan
tegnes pd grundlag af Warrants er
nominelt kr. 100.000 (op til 100.000
aktier & kr. 1,00) og mindstebelobet er
kr. 1,00 (1 aktie & kr. 1,00)
Sterstebelabet kan forgges eller
reduceres i henhold til bestemmelserne

om regulering i punkt 7.

Omkostninger 1 forbindelse med

udstedelse af aktier

Se bilag 8.1.A (ingen 2ndringer).

Ophgr af ansattelsesforholdet -

Warrantindehavere, der er

fined Changes in the Company's
Capital Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A (no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection
with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the

relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 100,000 (up to 100,000 shares at
DKK 1.00 each) and the minimum amount
is DKK 1.00 (1 share at DKK 1.00) The
maximum amount may be increased or re-
duced in accordance with the provisions on
adjustment set forth in Clause 7.

11 Costs related to the Issue of

Shares

See exhibit 8.1.A (no changes)

12 Cease of Employment Status -
Warrant Holders who are Employ-




12.1

13

13.1

14

14.1

14.2

14.3

15

15.1

medarbejdere

Se bilag 8.1.A {ingen &ndringer),

Insiderhandel

Se bilag 8.1.A (ingen andringer).

Skattemaessige forhold

Warrants skal veere underlagt

bestemmelserne i ligningslovens § 28.

Samtlige skattemassige forpligtelser ag
konsekvenser for
Warrantindehaverensom falge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at spge skattemassig radgivning |
forbindelse med indgéelsen af

Warrantaftalen.

Sprog

Se bilag 8.1.A {ingen 2ndringer)

F0076035,\5231256v5 = 25 May 2022

See exhibit 8.1.A (no changes).

13 Insider Trading

See exhibit 8.1.A (no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 28 of the Danish Tax Assessment
Act.

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares
acquired by the exercise of such Warrants,
are the sole responsibility of the Warrant

Holder and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-
ing into this Agreement.

15 Language

See exhibit 8.1.A (no changes).
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1.2

1.3

1.4

2.1

Formal

P3 bestyrelsesmadet i Zealand Pharma
A/S ("Selskabet")} den 25. marts 2015
overensstemmelse med
punkt 8.1 vedtaget
falgende nye bestemmelser vedrerende

blewv der i
vedtagternes
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
100.000 warrants i Selskabet til tegning
af op til 100.000 aktier til kr. 1,00
(nominelt kr. 100.000) i henhold til
vedtzgternes punkt 8.1. 35.000 warrants
er udnyttet den 13. september 2019,
33.000 warrants er udnyttet den 22.
november 2019, og 32.000 warrants er
udnyttet den 20. marts 2020, og hermed
er alle warrants udnyttet.

Tegning af Warrants har fundet sted ved
elektronisk underskrivelse af
warrantaftale ("Warrantaftale").

Warrants berettiger Warrantindehaveren
til at tegne aktier pd de i bilag 8.1.A som
modificeret ved bilag 8.1.C til Selskabets
vedtaegter anferte vilkar, saledes gaelder
endvidere fglgende maodifikationer til bilag
8.1.A som modificeret ved bilag

8.1.C:

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants | Selskabet, som er anfart

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 25 March 2015, the
following new provisions were adopted in ac-
cordance with Article 8.1 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 100,000 Warrants in the Company for
the subscription of up to 100,000 shares of
DKK 1.00 (nominally DKK 100,000) accord-
ing to Article 8.1 of the Articles of Associa-
tion. 35,000 warrants were exercised on 13
September 2019, 33,000 warrants were ex-
ercised on 22 November 2019, and 32,000
warrants were exercised on 20 March 2020,

and thus all warrants were exercised.

The subscription of Warrants took place by
electronically signing of warrant agreament
(the "Warrant Agreement”)

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit8.1.Cofthe Articles of Association of
the Company. Furthermore, the following
amendments to exhibit 8.1.A, as amended
by exhibit 8.1.C shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such

number of warrants in the Company as set




2.2

2.3 Hver

2.4

31

3.2

[ Selskabets meddelelse til
Warrantindehaveren i "Aktionzrportalen”
pé Selskabets hjemmeside, som vil vaere
tilgeengelig den 25. marts 2015
("Warrants") i overensstemmelse med
Selskabets

vilkdrene | Aftalen og

vedtagter.

Tildeling af  Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren fil at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet | henhold til
de relevante bestemmelser anfart | punkt
- 5 til den i punkt &
tegningskurs.

fastsatte

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse aver
samtlige udstedte Warrants,

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 25.
marts 2018 til og med 25. marts 2020
("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer anfart | punkt 3.2.
Warrants, der ikke er blevet udnyttet pa
eller inden den sidste dag i
Udnyttelsesperioden, bortfalder
og bliver ugyldige uden

yderligere wvarsel og/eller kompensation

automatisk

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan

Warrants udnyttes fire gange om aret | et

out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
portalen” at the website of the Company on
25 March 2015 (the "Warrants") in accord-
ance with the terms set forth in this Agree-
ment and the Company's Articles of Assaocia-
tion.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-

termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 25 March 2018 until {and including) 25
March 2020 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice and/or compensation to the

Warrant Holder.

Within the Exercise Period, the Warrants

may be exercised four times a year during a




3.3

4.1

51

6.1

6.2

4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentligggrelse af
enten Selskabets &rsregnskab  eller
perioderegnskab {(henholdsvis 3, 6 eller 9

maneder),

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinzaer udnyttelse af Warrants

Se bilag 8.1.A (ingen sndringer).

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen 2ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie 8 nominelt kr. 1,00
| Selskabet til en tegningspris pd kr.
127,05 ("Tegningskursen").

Tegningskursen kan reguleres som anfert

i Aftalen.

4-week window starting from the time of
publication of either the Company's annual
report or guarterly or semi-annual reports

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants, however, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement

at a time.

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A {no changes).

5 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 127,05 (the "Subscription

Price").

The Subscription Price may be regulated as




7.1

9.1

10

10.1 Safremt

10.2

Regulering af vilkdr for Warrants ved
2ndringer i

Selskabets kapitalforhold

visse definerede

Se bilag 8.1.A (ingen &ndringer).

Omsattelighed

Se bilag 8.1.A (ingen &ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen zndringer).

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den
dertil harende kapitalforhajelse.

Storstebelgbet af den kapital, der kan
tegnes p3 grundlag af Warrants er
nominelt kr, 100.000 (op til 100.000
aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie a kr. 1,00) Storstebelobet
kan forpges eller reduceres i henhold til

bestemmelserne om regulering i punkt 7.

set out in this Agreement.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A (no changes).

B8 Transferability

See exhibit 8.1.A (no changes).

9 Conditions for New Shares issued

following Exercise of the Warrants

See exhibit 8.1.A {no changes).

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 100,000 {up te 100,000 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 {1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.




11

11.1

12

12.1

13

13.1

14

14.1

14.2

14.3

Omkostninger i forbindelse med

udstedelse af aktier

Se bilag 8.1.A (ingen 2ndringer).

Ophor af anszttelsesforholdet -
Warrantindehavere, der er

medarbejdere

Se bilag 8.1.A (ingen andringer).

Insiderhandel

Se bilag §.1.A (ingen =endringer).

Skattemaessige forhold

Warrants skal vare underlagt

bestemmelserne i ligningslovens § 28.

Samtlige skattemasssige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhwvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at sege skattemssssig radgivning i
forbindelse med |I‘Il:f95¢|SEI'I af

Warrantaftalen.

11 Costs related to the Issue of

Shares

See exhibit 8.1.A {no changes)

12 Cease of Employment Status - War-

rant Holders who are Employees

See exhibit 8.1.A {(no changes).

13 Insider Trading

See exhibit 8.1.A {no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 28 of the Danish Tax Assessment
Act.

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-
quired by the exercise of such Warrants, are
the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-
ing into this Agreement.




15 Sprog 15 Language

15.1 Se bilag 8.1.A (ingen &ndringer) See exhibit 8.1.A (no changes).

* 25 May 2022
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1.2

Formal

Pa bestyrelsesmgdet i Zealand Pharma
A/S ("Selskabet") den 5. maj 2015 blev
der i overensstemmelse med
vedtagternes punkt 8.1 og 8.4 vedtaget
falgende nye bestemmelser vedrgrende
udstedelse af warrants til wvisse af
medarbejdere

("Warrantindehaver"} ("Warrants"}.

Selskabets

Bestyrelsen har besluttet at udstede op til
412.609 warrants i Selskabet til tegning
af op til 412.609 aktier til kr. 1,00
(nominelt kr. 412.609) i henhold til
vedtaegternes punkt 8.1 og B.4. 25.550
warrants udstedt under dette program er
pr. 13. december 2019 bortfaldet. 7.500
warrants er udnyttet den 14. september
2018, 18.250 warrants er udnyttet den 5.
april 2019, 45.539 warrants er udnyttet den
28. maj 2019, 89.315 warrants er udnyttet
den 14. juni 2019, 16.500 warrants er
udnyttet den 23. august

2019, 22.671 warrants er udnyttet den
13. september 2019, 69.925 warrants er
udnyttet den 22. november 2019, 16.350
warrants er udnyttet den 13. december
2019, 55.150 warrants er udnyttet den
20. marts 2020, og 5.859 warrants er
udnyttet den 15. april 2020. Som falge af
dels udnyttelse dels bortfald af warrants,
er det udestaende antal warrants, der kan
udnyttes, reduceret til 40.000 warrants.

Tegning af Warrants har fundet sted ved

elektronisk underskrivelse af

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 5 May2015, the fol-
lowing new provisions were adopted in ac-
cordance with Articles 8.1 and 8.4 of the Ar-
ticles of Association concerning the issuing
of warrants to certain employees of the Com-

pany (the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 412,609 Warrants in the Company for
the subscription of up to 412,609 shares of
DKK 1.00 (nominally DKK 412,609) accord-
ing to Articles 8.1 and 8.4 of the Articles of
Association. 25,550 warrants issued under
this program has lapsed per 13 December
2019, 7,500 warrants were exercised on 14
September 2018, 18,250 warrants were ex-
ercised on 5 April 2019, 45,539 warrants
were exercised on 28 May 2019, 89,315 war-
rants were exercised on 14 June 2019,
16,500 warrants were exercised on 23 Au-
gust 2019, 22,671 warrants were exercised
on 13 September 2019, 69,925 warrants
were exercised on 22 November 2019,
16,350 warrants are exercised on 13 Decem-
ber 2019, 55,150 warrants were exercised
on 20 March 2020, and 5,859 warrants were
exercised on 15 April 2020. As a result of
exercise/lapse of warrants, the number of
warrants available for exercise has been re-
duced to 40,000 warrants.

The subscription of Warrants took place by

electronically signing of warrant agreement




1.3

2.1

2.2

2.3 Hver

2.4

warrantaftale ("Warrantaftale").

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C, til Selskabets
vedtagter anfarte vilkar, siledes gzlder
endvidere falgende modifikationer tilbilag
8.1.A, som modificeret ved bilag
8.1.C:

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfgrt
i Selskabets meddelelse til
Warrantindehaveren i "Aktionzrportalen”
pa Selskabets hjemmeside, som vil vaere
tilgaengelig den 5. maj 2015 ("Warrants")
i overensstemmelse med vilkarene i

Aftalen og Selskabets vedtagter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie &
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
- 5 til den i punkt &
tegningskurs.

fastsatte

I forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samtlige udstedte Warrants.

(the "Warrant Agreement")

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.Cofthe Articles of Association of
the Company. Furthermore, the following
amendments to exhibit 8.1.A, as amended

by exhibit 8.1.C shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionzer-
portalen" at the website of the Company on
5 May 2015 (the "Warrants") in accordance
with the terms set forth in this Agreement

and the Company's Articles of Association.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-

rants shall be kept.




3.2

3.3

4.1

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 5.
maj 2018 til cg med 5. maj 2020
("Udnyttelsesperioden") inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
pa eller inden den sidste dag |
Udnyttelsesperioden, bortfalder
automatisk og bliver ugyldige uden
yderligere wvarsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret i et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentliggerelse af
Selskabets

perioderegnskab (henholdsvis 3, 6 eller 9

enten grsregnskab  eller

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinar udnyttelse af Warrants

Se bilag 8.1.A (ingen =endringer).

Praktisk udnyttelse af Warrants

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 5 May 2018 until (and including) 5 May
2020 ("Exercise Period") within the windows
set forth in Clause 3.2. Warrants which have
not been exercised on or before the last day
of the Exercise Period will automatically
lapse and become void without any further
notice and/or compensation to the Warrant
Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants. However, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement

at a time.

4 Extraordinary Exercise of the War-

rants

See exhibit B.1.A (no changes).

5 Practicalities in connection with
Exercise of the Warrants




5.1

6.1

6.2

6.3

6.4 Safremt

Se bilag 8.1.C (ingen 22ndringer).
Tegningskurs for aktier ved
udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie a8 nominelt kr. 1,00
i Selskabet til en tegningspris pa kr.

101,20 ("Tegningskursen").

Tegningskursen kan reguleres som anfart
i Aftalen.

Uanset bestemmelserne | Aftalen, kan
Selskabet i tilfaelde af, at
Warrantindehaveren @nsker at udnytte
Warrants, efter eget sken beslutte at
faretage kontant afregning i stedet for at
Selskabet til

udstede aktier i

Warrantindehaveren. 1 s3 fald skal

Selskabet automatisk tilbagekebe de

pagaeldende Warrants fra
Warrantindehaveren.
Selskabet beslutter at

tilbagekebe Warrants, skal Selskabet
tilbagebetale det relevante
tegningsbeleb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen,
Herudover skal Selskabet betale
Warrantindehaveren et kontant belsb for
hver  Warrant, SOMm udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa

tidspunktet for Warrantindehaverens

See exhibit 8.1.C {no changes).

[} Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription

priceof DKK 101.20 (the "Subscription Price").

The Subscription Price may be regulated as

set out in the Agreement.

Motwithstanding anything set out in the
Agreement, in the event that the Warrant
Holder gives notice that the Warrant Holder
wishes to exercise Warrants, the Company
may at its sole discretion decide to make the
settlement in cash instead of issuing shares

in the Company to the Warrant Holder. Con-
sequently, the Company will in such situation
automatically buy back the relevant War-
rants from the Warrant Holder.

Ifthe Company decides to buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount

eguivalent to the Subscription Price (the




6.5 Safremt

7.1

9.1

10

afgivelse af udnyttelsesmeddelelsen med
fradrag af et belab
("Kontantbelabet").
Kontantbelgbet betales efter fradrag af A-

svarende  til
Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
veerende

betragtes som averdraget

tilbage til Selskabet, og
Warrantindehaveren har saledes ingen
rettigheder vedrorende med disse

Warrants.

Selskabet beslutter at
tilbagekesbe Warrants og foretage kontant
afregning i stedet for at udstede aktier i
Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30dage
efter modtagelsen af

udnyttelsesmeddelelsen,

Regulering af vilkdr for Warrants ved

visse defineraede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A (ingen 2ndringer).

Omszettelighed

Se bilag 8.1.4 (ingen a&ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen =ndringer).

Kapitalforhgjelse ved udnyttelse af

"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-

ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A (no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection




10.1 S&fremt

10.2

11

12

121

13

13.1

14

14.1

Warrants

Warrantindehaveren giver

rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhgjelse.

Starstebelgbet af den kapital, der kan

tegnes pa grundlag af Warrants er
nominelt kr. 412.609 (op til 412.609
aktier & kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie & kr. 1,00) Sterstebelgbet
kan forgges eller reduceres i henhold il

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med
udstedelse af aktier

Se bilag 8.1.4 (ingen sndringer).

Ophor af anszettelsesforholdet -
Warrantindehavere, der er
medarbejdere

Se bilag 8.1.A (ingen 2ndringer).

Insiderhandel

Se bilag 8.1.A (ingen &ndringer).

Skattemaessige forhold

Warrants skal vaare underlagt

bestemmelserne i ligningslovens § 28.

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 412,609 {up to 412,609 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 {1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs
Shares

related to the Issue of

See exhibit 8.1.A {(no changes)

12 Cease of Employment Status - War-

rant Holders who are Employees

See exhibit 8.1.A (no changes).

12 Insider Trading

See exhibit 8.1.A {no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 28 of the Danish Tax Assessment

Act.




14.2

14.3

15

15:1

Samtlige skattemzessige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af

Warrantaftalen, de udstedte Warrants
eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar o0g er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at sege skattemaessig radgivning i
forbindelse med indgaelsen af

Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen =ndringer)

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-
quired by the exercise of such Warrants, are
the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-

ing into this Agreement.

15 Language

See exhibit 8.1.A (no changes).
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11

1.2

Formal

Pa bestyrelsesmgdet i Zealand Pharma
A/S ("Selskabet"} den 5. april 2016 blev
der i overensstemmelse med

vedtagternes punkt 8.4  vedtaget
falgende nye bestemmelser vedrgrende
udstedelse af warrants til wvisse af
Selskabets medarbejdere

("Warrantindehaver") ("Warrants"}.

Bestyrelsen har besluttet at udstede op til
347.250 warrants i Selskabet til tegning
af op til 347.250 aktier il kr. 1,00
(nominelt kr. 347.250) i henhold til
vedtaegternes punkt 8.4, 65.750 warrants
udstedt under dette program er pr. 13.
december 2019 bortfaldet. 1.500
warrants er udnyttet den 13. september
2019, 55.300 warrants er udnyttet den
22. november 2019, 14.625 warrants er
udnyttet den 13. december 2019, 4.325
warrants er udnyttet den 20, marts 2020,
6.250 warrants er udnyttet den 15. april
2020, 52.750 warrants er udnyttet den
26. maj 2020, 27.000 warrants er
udnyttet den 12. juni 2020, 14.250
warrants er udnyttet denm 21. august
2020, 10.875 warrants er udnyttet den 11.

september 2020, 4.500
udnyttet den 20. november 2020, 1.500
warrants er udnyttet den 11. december
2020, 3.875 warrants er udnyttet den 19,

warrants er

marts 2021, og 17.750 warrants er
udnyttet den 9. april 2021. Programmet
er udlgbet, og dermed vil 47.000 warrants
udlabe.

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 5 Aprl 2016, the
following new provisions were adopted in ac-
cordance with Articles 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants"}.

The Board of Directors has decided to issue
up to 347,250 Warrants in the Company for
the subscription of up to 347,250 shares of
DKK 1.00 (nominally DKK 347,250) accord-
ing to Articles 8.4 of the Articles of Associa-
tion. 85,750 warrants issued under this pro-
gram has lapsed per 13 December 2019,
1,500 warrants were exercised on 13 Sep-
tember 2019, 55,300 warrants were exer-
cised on 22 November 2019, 14,625 war-
rants were exercised on 13 December 2019,
4,325 warrants were exercised on 20 March
2020, 6,250 warrants were exercised on 15
April 2020, 52,750 warrants were exercised
on 26 May 2020, 27,000 warrants were ex-
ercised on 12 June 2020, 14.250 warrants
were exercised on 21 August 2020, 10,875
warrants were exercised on 11 September

2020, 4,500 warrants were exercised on 20
MNovember 2020, 1,500 warrants were exer-
cisedon 11 December 2020, 23,875 war-rants
were exercised on 19 March 2021, and

17,750 warrants were exercised on 9 April
2021. The program has expired, thus 47,000

warrants will expire.




1:3

1.4

2.1

2.2

2.3 Hver

2.4

Tegning af Warrants har fundet sted ved

elektronisk underskrivelse af

warrantaftale ("Warrantaftale").

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C, til Selskabets
vedtzgter anfarte vilkar, siledes g=lder
endvidere felgende modifikationer til bilag
8.1.A, som modificeret ved bilag
£ Y ot

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfert
i Selskabets meddelelse til
Warrantindehaveren i "Aktionarportalen”
pa Selskabets hjemmeside, som vil vaere
tilgengelig den 5. april 2016 ("Warrants")
i overensstemmelse med vilkdrene i

Aftalen og Selskabets vedtasgter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
- 5 til den i punkt &
tegningskurs.

fastsatte

I forbindelse med Selskabets aktiebog
skal der fores en fortegnelse over

samtlige udstedte Warrants.

The subscription of Warrants took place by
electronically signing of warrant agreement

(the "Warrant Agreement")

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.Cofthe Articles of Association of
the Company. Furthermore, the following
amendments to exhibit 8.1.A, as amended

by exhibit 8.1.C shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
portalen” at the website of the Company on
5 April 2016 (the "Warrants") in accordance
with the terms set forth in this Agreement

and the Company's Articles of Association.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
sharcholders, a register of all issued War-
rants shall be kept.




3.2

3.3

4.1

Almindelig udnyttelse af Warrants

Warrants kan udnyttes | perioden fra 5.
april 2019 til og med 5. april 2021
("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
inden den

pd eller sidste  dag i

Udnyttelsesperioden, bortfalder
automatisk og bliver wugyldige wuden
yderligere varsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsesperioden  kan
Warrants udnyttes fire gange om aret i et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentligggrelse af
enten Selskabets &rsregnskab  eller
perioderegnskab (henholdsvis 3, 6 eller 9

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinzr udnyttelse af Warrants

Se hilag 8.1.A (ingen ndringer).

Praktisk udnyttelse af Warrants

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 5 April 2019 until (and including) 5
April 2021 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice and/or compensation to the

Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports

(respectively 3, & and 9 manths).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants. However, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement
at a time.

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.4 (no changes).

5 Practicalities in connection with

Exercise of the Warrants




5.1

6.1

6.2

6.3

6.4 Safremt

Se bilag 8.1.C (ingen 22ndringer).
Tegningskurs for aktier ved
udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie a8 nominelt kr. 1,00
i Selskabet til en tegningspris pa kr.
142,45 ("Tegningskursen").

Tegningskursen kan reguleres som anfart
i Aftalen.

Uanset bestemmelserne | Aftalen, kan
Selskabet i tilfaelde af, at
Warrantindehaveren @nsker at udnytte
Warrants, efter eget sken beslutte at
faretage kontant afregning i stedet for at
Selskabet til

udstede aktier i

Warrantindehaveren. 1 s3 fald skal

Selskabet automatisk tilbagekebe de

pagaeldende Warrants fra
Warrantindehaveren.
Selskabet beslutter at

tilbagekebe Warrants, skal Selskabet
tilbagebetale det relevante
tegningsbeleb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen,
Herudover skal Selskabet betale
Warrantindehaveren et kontant belsb for
hver  Warrant, SOMm udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa

tidspunktet for Warrantindehaverens

See exhibit 8.1.C {no changes).

[} Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription

priceof DKK 142.45 (the "Subscription Price").

The Subscription Price may be regulated as

set out in the Agreement.

Motwithstanding anything set out in the
Agreement, in the event that the Warrant
Holder gives notice that the Warrant Holder
wishes to exercise Warrants, the Company
may at its sole discretion decide to make the
settlement in cash instead of issuing shares

in the Company to the Warrant Holder. Con-
sequently, the Company will in such situation
automatically buy back the relevant War-
rants from the Warrant Holder.

Ifthe Company decides to buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount

eguivalent to the Subscription Price (the




6.5 Safremt

7.1

9.1

10

afgivelse af udnyttelsesmeddelelsen med
fradrag af et belab
("Kontantbelabet").
Kontantbelgbet betales efter fradrag af A-

svarende  til
Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
veerende

betragtes som averdraget

tilbage til Selskabet, og
Warrantindehaveren har saledes ingen
rettigheder vedrorende med disse

Warrants.

Selskabet beslutter at
tilbagekesbe Warrants og foretage kontant
afregning i stedet for at udstede aktier i
Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30dage
efter modtagelsen af

udnyttelsesmeddelelsen,

Regulering af vilkdr for Warrants ved

visse defineraede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A (ingen 2ndringer).

Omszettelighed

Se bilag 8.1.4 (ingen a&ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen =ndringer).

Kapitalforhgjelse ved udnyttelse af

"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-

ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A (no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection




10.1 S&fremt

10.2

11

12

121

13

13.1

14

14.1

Warrants

Warrantindehaveren giver

rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhgjelse.

Starstebelgbet af den kapital, der kan
pa grundlag af Warrants er
nominelt kr, 347.250 (op til 347.250
aktier & kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie & kr. 1,00) Sterstebelgbet

kan forgges eller reduceres i henhold il

tegnes

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med
udstedelse af aktier

Se bilag 8.1.4 (ingen sndringer).

Ophor af anszettelsesforholdet -
Warrantindehavere, der er
medarbejdere

Se bilag 8.1.A (ingen 2ndringer).

Insiderhandel

Se bilag 8.1.A (ingen &ndringer).

Skattemaessige forhold

Warrants skal vaare underlagt

bestemmelserne i ligningslovens § 28.

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 347,250 {up to 347,250 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 {1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs
Shares

related to the Issue of

See exhibit 8.1.A {(no changes)

12 Cease of Employment Status - War-

rant Holders who are Employees

See exhibit 8.1.A (no changes).

12 Insider Trading

See exhibit 8.1.A {no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 28 of the Danish Tax Assessment

Act.




14.2

14.3

15

15:1

Samtlige skattemzessige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af

Warrantaftalen, de udstedte Warrants
eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar o0g er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at sege skattemaessig radgivning i
forbindelse med indgaelsen af

Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen =ndringer)

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-
quired by the exercise of such Warrants, are
the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-

ing into this Agreement.

15 Language

See exhibit 8.1.A (no changes).
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1.1

1.2

1.3

1.4

Formaél

P& bestyrelsesmodet | Zealand Pharma
A/S ("Selskabet") den 22. maj 2018 blev
der i overensstemmelse med

punkt B.4

falgende nye bestemmelser vedrerende

vedteegternes vedtaget
udstedelse af warrants til visse af
Selskabets medarbejdere

("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
515.500 warrants | Selskabet til tegning
af op til 515.500 aktier til kr. 1,00
(nominelt kr. 515.500) i henhold til
vedtzegternes punkt 8.4, 97.500 warrants
udstedt under dette program er pr. 13.
december 2019 bortfaldet. 106.500
warrants udstedt under dette program er
pr. 10. bortfaldet.
B5.601 warrants er udnyttet den 10. juni
2021, 7,257 warrants er udnyttet den 20.
august 2021, 14.000 warrants er udnyttet
den 10. september 2021, 1.934 warrants

september 2021

er udnyttet den 19, November 2021 og
5.400 warrants er udnyttet den 10.
December 2021. Som fglge af dels
udnyttelse, dels bortfald af warrants, er
det udestiende antal warrants, der kan
udnyttes, reduceret til 291.631 warrants.

Tegning af Warrants har fundet sted ved
elektronisk underskrivelse af

warrantaftale ("Warrantaftale").

Warrants berettiger Warrantindehaveren
til at tegne aktier p& de i bilag 8.1.A, som

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 22 May 2018, the
following new provisions were adopted in ac-
cordance with Articles 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants"}.

The Board of Directors has decided to issue
up to 515,500 Warrants in the Company for
the subscription of up to 515,500 shares of
DKK 1.00 {nominally DKK 515,500) accord-
ing to Articles 8.4 of the Articles of Associa-
tion. 97,500 warrants issued under this pro-
gram has lapsed per 13 December 20189.
106,500 warrants issued under this program
has lapsed per 10 September 2021, 85,601
warrants were exercised on 10 June 2021,
7,257 warrants were exercised on 20 August
2021, 14,000 warrants were exercised on 10
September 2021, 1.934 warrants were exer-
cised on 19 November 2021 and 5,400 war-
rants were exercised on 10 December 2021.
As a result of exercise/lapse of warrants, the
number of warrants available for exercise
has been reduced to 291,631 warrants.

The subscription of Warrants took place by
electronically signing of warrant agreement

(the "Warrant Agreement")

The Warrants entitle the Warrant Holder to




2.1

2.2

2.3 Hver

2.4

3.1

modificeret ved bilag 8.1.C, til Selskabets
vedtzgter anforte vilkar, saledes galder
endvidere falgende modifikationer tilbilag
8.1.A, som modificeret ved bilag
B.1.C:

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfart
i Selskabets meddelelse til
Warrantindehaveren i "Aktionaerportalen”
pa Selskabets hjemmeside, som vil vaere

tilgangelig den 22, maj 2018

("Warrants"} | owverensstemnmelse med

vilkdrene i Aftalen og Selskabets

vedtazgter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
- 5 til den | punkt 6
tegningskurs.

fastsatte

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samtlige udstedte Warrants.

Almindelig udnyttelse af Warrants

Warrants kan udnyttes | perioden fra 22.
maj 2021 til og med 22. maj 2023

subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.Cofthe Articles of Association of
the Company. Furthermore, the following
amendments to exhibit 8.1.A, as amended
by exhibit 8.1.C shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionaar-
portalen" at the website of the Company on
22 May 2018 (the "Warrants") in accordance

with the terms set forth in this Agreement

and the Company's Articles of Association.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 22 May 2021 until (and including) 22




3.2

3.3

4.1

5.1

("Udnyttelsesperioden") inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
inden den

pa eller sidste dag i

Udnyttelsesperioden, bortfalder
automatisk o©g bliver ugyldige uden
yderligere varsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om &ret | et
4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentliggerelse af
enten  Selskabets Arsregnskab eller
perioderegnskab (henholdsvis 3, & eller 8

maneder),

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A (ingen andringer).

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

May 2023 ("Exercise Period") within the win-
dows set forth in Clause 3.2. Warrants which
have not been exercised on or before the last
day of the Exercise Period will automatically
lapse and become void without any further
notice and/or compensation to the Warrant
Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or guarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
ar part of his or her Warrants. However, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement
at a time.

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A {no changes).

5 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes}.

6 Subscription Price for Shares in
connection with the Exercise of




6.1 Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pd kr.
100,80 ("Tegningskursen™).

6.2 Tegningskursen kan reguleres som anfart
i Aftalen.

6.3 Uanset bestemmelserne | Aftalen, kan
Selskabet i tilfaelde af, at
Warrantindehaveren gnsker at udnytte
Warrants, efter eget sken beslutte at
foretage kontant afregning i stedet for at
udstede aktier i Selskabet til
Warrantindehaveren. 1 s& fald skal
Selskabet automatisk tilbagekebe de
pagaeldende Warrants fra
Warrantindehaveren.

6.4 Sifremt Selskabet beslutter  at

tilbagekebe Warrants, skal Selskabet
tilbagebetale det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet | forbindelse med
afgivelsen af udnyttelsesmeddelelsen.
Herudover skal Selskabet betale
Warrantindehaveren et kontant belgb for
hver Warrant, som udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet  for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et beleb svarende til
("Kontantbelgbet").

Kontantbelgbet betales efter fradrag af A-

Tegningskursen

Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 100.80 (the "Subscription Price"}.

The Subscription Price may be regulated as

set out in the Agreement,

Motwithstanding anything set out in the
Agreement, in the event that the Warrant
Holder gives notice that the Warrant Holder
wishes to exercise Warrants, the Company
may at its sole discretion decide to make the

settlement in cash instead of issuing shares

in the Company to the Warrant Holder. Con-
sequently, the Company will in such situation
automatically buy back the relevant War-

rants from the Warrant Holder.

Ifthe Company decides to buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"}). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld

by the Company. Upon such payment the




6.5

7.1

8.1

9.1

10

10.1

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfart, skal de relevante Warrants

betragtes som wveerende overdraget
tilbage til Selskabet, og
Warrantindehaveren har siledes ingen
rettigheder wvedrgrende med disse
Warrants.

Safremt Selskabet beslutter at

tilbagekebe Warrants og foretage kontant

afregning i stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter modtagelsen af

udnyttelsesmeddelelsen.

Regulering af vilkdr for Warrants ved

visse definerede 2ndringer i

Selskabets kapitalforhold

Se bhilag 8.1.A {ingen sndringer).

Omszettelighed

Se bilag 8.1.A {ingen andringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen andringer).

Kapitalforhgjelse ved udnyttelse af
Warrants
Warrantindehaveren

Safremt giver

rettidig meddelelse om udnyttelse af

relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-
cejved the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

B Transferability

See exhibit 8.1.A {no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection
with the Exercise of the Warrants

In the event that the Warrant Holder gives

notification on time of the exercise of the




10.2

11

12

12.1

13

13.1

14

14.1

14.2

Warrants, skal Selskabet gennemfare den
dertil harende kapitalforhajelse.

Starstebelabet af den kapital, der kan
tegnes pa Warrants er
nominelt kr. 515.500 {op til 515.500
aktier & kr. 1,00) og mindstebelabet er kr.

1,00 (1 aktie a kr. 1,00) Sterstebelabet

grundlag af

kan forgges eller reduceres i henhold il
bestemmelserne om regulering | punkt 7.

Omkostninger i forbindelse med

udstedelse af aktier

Se bilag 8.1.A (ingen andringer).

Ophor af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

Se bilag 8.1.A (ingen 2ndringer).

Insiderhandel

Se bilag 8.1.A (ingen andringer).

Skattemaessige forhold

Warrants skal vaere underlagt

bestemmelserne i ligningslovens § 7 P,

Samtlige skattemassige forpligtelser og
konsekvenser for

Warrantindehaverensom falge af

Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem

Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 515,500 (up to 515,500 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs related to the Issue of

Shares

See exhibit 8.1.A {no changes)

12 Cease of Employment Status - War-
rant Holders who are Employees

See exhibit 8.1.A {no changes).

132 Insider Trading

See exhibit 8.1.A {no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 7 P of the Danish Tax Assessment
Act,

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-

quired by the exercise of such Warrants, are




14.3

15

15.1

udnyttelse af disse Warrants er alene

Warrantindehaverens ansvar og er
Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at soge skattemamssig radgivning i
forbindelse med indgaelsen af
Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen 2ndringer)

* 25 May 2022

the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-

ing into this Agreement.

15 Language

See exhibit 8.1.A {(no changes).
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1.2

1.3

1.4

2.1

Formal

P3 bestyrelsesmadet i Zealand Pharma
A/S ("Selskabet") den 15. oktober 2018
overensstemmelse med
punkt 8.4 vedtaget
falgende nye bestemmelser vedrerende

blewv der i
vedtagternes
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
40.000 warrantsiSelskabettil tegning afop
til 40.000 aktier til kr. 1,00 (nominelt kr.
40.000) i henhold til vedtaagternes punkt
8.4. 40.000 warrants er udnyttet

19. MNowvember 2021. Som felge af
udnyttelse er der ikke flere udestiende

warrants, der kan udnyttes.

Tegning af Warrants har fundet sted ved
elektronisk underskrivelse af

warrantaftale ("Warrantaftale").

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.4, som
modificeret ved bilag 8.1.C til Selskabets
vedteegter anfarte vilkar, saledes geelder
endvidere felgende modifikationer til bilag
8.1.A som modificeret ved bilag

8.1.C;

Tildeling af Warrants

Hver Warrantindehaver har fiet tildelt det
antal warrants i Selskabet, som er anfert
[ Selskabets
Warrantindehaveren | "Aktionzrportalen”

meddelelse til

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 15 October 2018,
the following new provisions were adopted in
accordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 40,000 Warrants in the Company for
the subscription of up to 40,000 shares of
DKK 1.00 (nominally DKK 40,000) according to
Article 8.4 of the Articles of Association.
40,000 warrants were exercised on 19 No-
vember 2021, As a result of exercise, no
warrants are left available of exercise.

The subscription of Warrants took place by
electronically signing of warrant agreement
(the "Warrant Agreement")

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.C of the Articles of Association of
the Company. Furthermore, the following
amendments to exhibit 8.1.A, as amended
by exhibit 8.1.C shall apply:

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set

out in the message from the Company to the




2.2

2.3 Hver

2.4

3.1

3.2

pa Selskabets hjemmeside, som vil vaere
oktober 2018
("Warrants") | overensstemmelse med
Selskabets

tilgaengelig den 15,
vilkdrene i Aftalen og

vedtaegter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
- 5 til den | punkt & fastsatte

tegningskurs.

I forbindelse med Selskabets aktiebog
skal der fdgres en fortegnelse aover

samtlige udstedte Warrants.

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 15.
oktober 2021 til og med 15. oktober 2023
("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
inden den sidste dag |

bortfalder

og bliver ugyldige wuden

pa eller
Udnyttelsesperioden,
automatisk
yderligere varsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret | et
4 ugers udnyttelses-vindue, der begynder

pd tidspunktet for offentliggarelse af

Warrant Holder made available at "Aktionaer-
portalen” at the website of the Company on
15 October 2018 (the "Warrants") in accord-
ance with the terms set forth in this Agree-
ment and the Company's Articles of Associa-

tion.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 15 October 2021 until (and including)
15 October 2023 ("Exercise Period") within
the windows set forth in Clause 3.2. War-
rants which have not been exercised on or
before the last day of the Exercise Period will
automatically lapse and become void without
any further notice and/or compensation to
the Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual




3.3

4.1

5.1

6.1

6.2

6.3

Selskabets &rsregnskab  eller
perioderegnskab (henholdsvis 3, 6 eller 9
méaneder),

enten

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A (ingen =ndringer).

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen 2&ndringer).
Tegningskurs for aktier ved
udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie a nominelt kr. 1,00
i Selskabet til en tegningspris pa kr. 90,00
("Tegningskursen"),

Tegningskursen kan reguleres som anfart
i Aftalen.

Uanset bestemmelserne | Aftalen, kan
Selskabet i tilfaelde af, at

Warrantindehaveren egnsker at udnytte

report or guarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants, however, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants

granted in accordance with this Agreement

at a time.
4 Extraordinary Exercise of the War-
rants

See exhibit 8.1.A (no changes).

5 Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in
connection with the Exercise of

Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 90,00 (the "Subscription
Price"}.

The Subscription Price may be regulated as

set out in the Agreement.

Motwithstanding anything set out in the
Agreement, in the event that the Warrant

Holder gives notice that the Warrant Holder




6.4 Safremt

6.5 Safremt

Warrants, efter eget skeon beslutte at
foretage kontant afregning i stedet for at
Selskabet il

Warrantindehaveren. 1 sa fald skal

udstede aktier i

Selskabet automatisk tilbagekebe de
pagaldende
Warrantindehaveren.

Warrants fra

Selskabet beslutter at
tilbagekebe Warrants, skal Selskabet
tilbagebetale det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen.
Herudover skal Selskabet betale
Warrantindehaveren et kontant belgb for
hver  Warrant, SOmMm udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et belgb svarende til
("Kontantbelabet").

Kontantbelgbet betales efter fradrag af A-

Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfprt, skal de relevante Warrants
betragtes som wveerende overdraget
tilbage til
Warrantindehaveren har 5$|edes ingen
rettigheder wvedrorende med disse

Selskabet, og

Warrants.

Selskabet
tilbagekebe Warrants og foretage kentant
afregning i stedet for at udstede aktier i
Selskabet, skal Selskabet underrette

beslutter at

Warrantindehaveren herom inden 30

wishes to exercise Warrants, the Company
may at its sole discretion decide to make the
settlement in cash instead of issuing shares
in the Company to the Warrant Holder. Con-
segquently, the Company will in such situation
automatically buy back the relevant War-
rants from the Warrant Holder

Ifthe Company decidesto buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,

the Company must inform the Warrant




7.1

9.1

10

10.1 S&fremt

10.2

11

dage efter modtagelsen af

udnyttelsesmeddelalsen,

Regulering af vilkdr for Warrants ved

visse definerede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A ({ingen zndringer).
Omszettelighed

Se bilag 8.1.A (ingen &ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen sendringer).

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den
dertil harende kapitalforhejelse.

Starstebelgbet af den kapital, der kan
tegnes pa Warrants er
nominelt kr. 40,000 {op til 40.000 aktier
4 kr. 1,00) og mindstebelpbet er kr. 1,00
(1 aktie & kr. 1,00) Sterstebelgbet kan

henhold til

grundlag af

forages eller reduceres |

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med

Holder hereof within 30 days after having re-
ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A (no changes).

8 Transferability

See exhibit 8.1.A {no changes).

9 Conditions for Mew Shares issued
following Exercise of the Warrants

See exhibit 8.1.A {(no changes).

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 40,000 (up to 40,000 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs related to the Issue of




udstedelse af aktier Shares

11.1 Se bilag 8.1.A (ingen &ndringer). See exhibit 8.1.A {no changes)

12 Opher af ansattelsesforholdet 12 Cease of Employment Status

12.1 Hvis Warrantindehaveren apsiger If the Warrant Holder terminates the em-
anseattelsesforholdet, der er indgaet med ployment with the Employer, if the employ-
Selskabet, hvis ansaettelseskontrakten ment is terminated by the Employer due to
opsiges af Selskabet begrundet i the Warrant Holder's material breach of the
Warrantindehaverens grove employment relationship or if the Warrant
misligholdelse af anszettelsesforholdet, Holder has been dismissed summarily in a
eller hvis Warrantindehaveren har givet legitimate way due to cause, all un-exercised
anledning til at blive lovligt bortvist, warrants - whether the Warrants have be-
bortfalder samtlige uudnyttede Warrants come exercisable or not ("vested") - will
- vanset om de kan udnyttes eller ej (er lapse immediately without any compensation
“modnede") - straks og uden being payable.

kompensation.




12.2 Hvis

12.3

12.4 Hvis

13

13.1

14

Selskabet
anszttelsesforholdet, og opsigelsen ikke

opsiger

skyldes Warrantindehaverens grove
misligholdelse af ansaettelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller

Warrantindehaverens dad, kan Warrants,
som er modnede (se punkt 12.3) p5
tidspunktet for udlgbet af

opsigelsesperioden, udnyttes senest
inden for det farstkommende ordinasre
udnyttelsesvindue  efter udlgbet  af
opsigelsesperioden. Warrants, der ikke
udnyttes som beskrevet | dette punkt
12.2, bortfalder uden kompensation. Det
praaciseres, at Warrants, som ikke er
modnede ved opsigelsesperiodens udleb,
bortfalder

Warrantindehaveren.

uden kompensation til

Warrants shall vest monthly starting on
15 October 2018 and ending on 15 Octo-
ber 2021.

Warrantindehaveren opsiger
ansattelsesforholdet, og opsigelsen
skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
henhold  til

Aftalen, s0m om

at udnytte Warrrants |
betingelserne |
Warrantindehaveren stadig var ansat i
Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen =ndringer).

Skattemaessige forhold

If the Employer terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 12.3) on the date of
termination of notice being served may be
exercised at the latest in the first ordinary
exercise window following the date of the
termination notice being served. Warrants
not exercised as set out in this Clause 0 will
lapse without any compensation being paya-
ble. For the avoidance of doubt, Warrants
that are not vested on the date of the termi-
nation notice being served shall lapse with-
out any compensation being payable to the

Warrant Holder.

Warrants shall vest monthly starting on 15
October 2018 and ending on 15 October
2021.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in this
Agreement as if the Warrant Holder was still

employed with the Company.

13 Insider Trading

See exhibit 8.1.A {no changes).

14 Tax Implications




14.1

14.2

15

15:1

Samtlige skattemzessige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af

Warrantaftalen, de udstedte Warrants
eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at sege skattemaessig radgivning i
forbindelse med indgaelsen af

Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen =ndringer)

10

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-
quired by the exercise of such Warrants, are
the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-

ing into this Agreement.

15 Language

See exhibit 8.1.A (no changes).




* 25 May 2022

11




Z ERL &

ZEALAND PHARMA

BILAG 8.4.L TIL VEDTAGTER FOR EXHIBIT 8.4.L TO THE ARTICLES OF
ASSOCIATION FOR
ZEALAND PHARMA A/S ZEALAND PHARMA A/S




INDHOLDSFORTEGMNELSE/TABLE OF CONTENTS

G ;honon B B W W R R =

WX A OO0 00

10
10
11
11
12

12
13
13
14
14
15
15

ALMINDELIG LUDNYTTELSE AF WARRANTS .. i it iaranrsarnrassamsrnrmarsrarasmarsnsrarassssns
ORDINARY. EXERCISE ©F THE WARRANTS ..o oot i e it eiain s
EKSTRAORDINAER UDNYTTELSE AF WARRANTS ..ouiiviniiiain s mas s ina s nns s s
EXTRAORDINARY EXERCISE OF THE WARRANTS. .ot i s
PRAKTISK UDNYTTELSE AF WARRANT S, ..ot iiiaininiiiiiasasisrassinssssssssaiosmssasassarsrss
PRACTICALITIES IN CONMECTION WITH EXERCISE OF THE WARRANTS ...l
TEGNINGSKURS FOR AKTIER VED UDNYTTELSE AF WARRANTS ..covivviiiimnninii e
SUBSCRIPTION PRICE FOR SHARES IN COMNECTION WITH THE EXERCISE OF

B R RN 5555 i i 1 0 W 0
REGULERING AF VILKAR FOR WARRAMTS VED VISSE DEFINEREDE AENDRINGER I

SELSKABETS KAPITALFORHOLD ........ I T ITIIIIr N R R R R
ADJUSTMENT OF THE CONDITIONS FOR WARRANTS IN CASE OF CERTAIN DEFINED

CHANGES IN THE COMPANY'S CAPITAL STRUCTURE ......covvviiaininiisiimininimsananins
OMEET T EL IS ED e s e e e s A T s S i e R i s
TR AN SEER A BT LT iaiarain otania i s oo e s 5 o e oo B A g e g e it v
VILKAR FOR NYE AKTIER UDSTEDT VED UDNYTTELSE AF WARRANTS ......... S——
CONDITIONS FOR NEW SHARES ISSUED FOLLOWING EXERCISE OF THE WARRANTS

KAPITALFORH@IELSE VED UDNYTTELSE AF WARRANTS .. civiiiiainirainiainasaisimsnssassssans
CAPITAL INCREASE IN CONMECTION WITH THE EXERCISE OF THE WARRANTS .........
OMKOSTNINGER I FORBINDELSE MED UDSTEDELSE AF AKTIER ...oovvvvivinnininieininnees
COSTS RELATED TO THE ISSUE OF SHARES ....ciiviiiieii e ssinisa s s s s sn vmnnan s
OPH@R AF AMSATTELSESFORHOLDET - WARRANTINDEHAVERE, DER ER

MEDARBEIDERE xs o snmunums sy i s mes saisa s nmss s s mns e e s g s sum s Grs s rs s s s g s
CEASE OF EMPLOYMENT STATUS - WARRANT HOLDERS WHO ARE EMPLOYEES..........
INSIDERHANDEL ... oo s s m s s o s s 0 S S R e S T S ST SR s PR TS

INSIDER TRADING ... s v iniia s s name s s ne s asa s s nm s vm bn e be aaaann 3
SKATTEMAESSIGE FORHOLDY . .uiiiiiiiiiaimiiemaietsiis s ieiaiassasasmsss o tanes sansiasasnssasasnsans
BB B L T & | e e S L e O Lo My O M P b S
SPRICHE i aissiwwiia s s iiom s 0 6 o 0 S R R R R R R N R R S
B G L G B B e e bl




1.1

1.2

1.3

1.4

Formaél

P& bestyrelsesmodet | Zealand Pharma
A/S ("Selskabet") den 10. april 2019 blev
der i overensstemmelse med

punkt B.4

falgende nye bestemmelser vedrerende

vedteegternes vedtaget
udstedelse af warrants til visse af
Selskabets medarbejdere

("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
397.750 warrants | Selskabet til tegning
af op til 397.750 aktier til kr. 1,00
(nominelt kr. 397.750) i henhold til
vedtzegternes punkt 8.4, 17.500 warrants
udstedt under dette program er pr. 13.
december 2019  bortfaldet. 63.500
warrants udstedt under dette program er
pr. 10. december 2021 bortfaldet. Som
felge af bortfald af warrants, er det
udestdende antal warrants, der kan
udnyttes, reduceret til 334.250 warrants.

Tegning af Warrants har fundet sted ved
elektronisk underskrivelse af

warrantaftale ("Warrantaftale").

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C, til Selskabets
vedtagter anfarte vilkar, saledes geelder
endvidere falgende modifikationer tilbilag
8.1.A, som modificeret wved bilag

B.1.C:

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company"} on 10 April 2019, the
following new provisions were adopted in ac-
cordance with Articles 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants"}.

The Board of Directors has decided to issue
up to 397,750 Warrants in the Company for
the subscription of up to 397,750 shares of
DKK 1.00 {nominally DKK 397,750) accord-
ing to Articles 8.4 of the Articles of Associa-
tion. 63,500 warrants issued under this pro-
gram has lapsed per 10 December 2021.
48,500 warrants issued under this program
haslapsed per 10 December 2021. Asare-sult
of lapse of warrants, the number of war- rants
available for exercise has been reduced to
334,250 warrants.

The subscription of Warrants took place by
electronically signing of warrant agreement

(the "Warrant Agreement")

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.C ofthe Articles of Association of
the Company. Furthermore, the following
amendments to exhibit 8.1.A, as amended

by exhibit 8.1.C shall apply:




2.1

2.2

2.3 Hver

2.4

3.1

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants | Selskabet, som er anfart
i Selskabets meddelelse til
Warrantindehaveren i "Aktionaerportalen”
pa Selskabets hjemmeside, som vil veere

tilgeengelig den 10. april 2019

("Warrants") i overensstemmelse med

vilkdrene i Aftalen og Selskabets

vedtazgter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
- 5 til den | punkt 6
tegningskurs.

fastsatte

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse aver
samtlige udstedte Warrants.,

Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 10.
april 2022 til og med 10. april 2024
("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
sidste dag i

bortfalder

pa eller inden den
Udnyttelsesperioden,

automatisk og bliver ugyldige uden

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionazr-
portalen" at the website of the Company on
10 April 2019 (the "Warrants") in accordance

with the terms set forth in this Agreement

and the Company's Articles of Association.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-

termined in Clause 6.

In connection with the Company's register of
shareholders, a reagister of all issued War-
rants shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 10 April 2022 until {and including) 10
April 2024 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice and/or compensation to the

Warrant Holder.




3.2

3.3

4.1

6.1

yderligere varsel og/eller kompensation
til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret | et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentligagrelse af
Selskabets

perioderegnskab (henholdsvis 3, & eller 9

enten arsregnskab  eller

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til
Aftalen.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A (ingen =ndringer).

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pad kr.

127,00 ("Tegningskursen").

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or gquarterly or semi-annual reports

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants. However, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with this Agreement

at a time.
4 Extraordinary Exercise of the War-
rants

See exhibit 8.1.A (no changes).

5 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
naminal value of DKK 1.00 at a subscription
price of DKK 127.00 (the "Subscription




6.2 Tegningskursen kan reguleres som anfart
| Aftalen.

6.3 Uanset bestemmelserne i Aftalen, kan
Selskabet i tilfeelde af, at
Warrantindehaveren ensker at udnytte
Warrants, efter eget sken beslutte at
foretage kontant afregning i stedet for at
udstede aktier i Selskabet til
Warrantindehaveren. 1 s& fald skal
Selskabet automatisk tilbagekebe de
pagaeldende Warrants fra
Warrantindehaveren.

6.4 Safremt Selskabet beslutter at

tilbagekebe Warrants, skal Selskabet
tilbagebetale det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet | forbindelse med
afgivelsen af udnyttelsesmeddelelsen.

Herudowver skal Selskabet betale
Warrantindehaveren et kontant beleb for
hver  Warrant, S0OMm udnyttes  af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet  for

afgivelse af udnyttelsesmeddelelsen med

Warrantindehaverens
fradrag af et Dbelsb svarende (il
Tegningskursen ("Kontantbelgbet").
Kontantbelgbet betales efter fradrag af A-
skat og andre lovpligtige belab, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
vaerende

betragtes som overdraget

tilbage til Selskabet, 0g

Warrantindehaveren har siledes ingen

Price").

The Subscription Price may be regulated as
set out in the Agresment.

Motwithstanding anything set out in the
Agreement, in the event that the Warrant
Holder gives notice that the Warrant Holder
wishes to exercise Warrants, the Company
may at its sole discretion decide to make the

settlement in cash instead of issuing shares

in the Company to the Warrant Holder. Con-
sequently, the Company will in such situation
automatically buy back the relevant War-
rants from the Warrant Holder.

Ifthe Company decides to buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax"})
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.




rettigheder vedroarende med disse
Warrants.
6.5 Safremt Selskabet beslutter at

7.1

8.1

9.1

10

10.1 Séfremt

10.2

tilbagekebe Warrants og foretage kontant
afreaning 1 stedet for at udstede aktier i
Selskabet

Warrantindehaveren herom inden 30dage

Selskabet, skal underrette

efter modtagelsen af
udnyttelsesmeddelelsen.

Regulering af vilkdr for Warrants ved
definerede @2ndringer i
Selskabets kapitalforhold

visse

Se bilag 8.1.A (ingen sndringer).

Omszettelighed

Se bilag 8.1.A (ingen andringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen andringer).

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil harende kapitalforhgjelse.

Starstebelgbet af den kapital, der kan
tegnes pa grundlag af Warrants er

nominelt kr. 387.750 (op til 397.750

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-

ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A {no changes).

9 Conditions for New Shares issued

following Exercise of the Warrants

See exhibit 8.1.A {no changes).

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 397,750 (up to 397,750 shares at




11

12

12.1

1z

13:1

14

14.1

14.2

14.3

aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie & kr. 1,00) Starstebelgbet
kan foreges eller reduceres i henhold til

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med
udstedelse af aktier

Se bilag 8.1.A (ingen &ndringer).

Opher af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

Se bilag 8.1.A (ingen =ndringer).

Insiderhandel

Se bilag 8.1.A (ingen ndringer).

Skattemaessige forhold

Warrants skal vaere underlagt

bestemmelserne i ligningslovens § 7 P.

Samtlige skattemaessige forpligtelser og
konsekvenser far
Warrantindehaverensom falge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret

til at spge skattemaessig rddgivning i

DKK 1.00 each) and the minimum amount is
DKK 1.00 {1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-

ment set forth in Clause 7.

11 Costs
Shares

related to the Issue of

See exhibit 8.1.A {(no changes)

12 Cease of Employment Status - War-
rant Holders who are Employees

See exhibit 8.1.A (no changes).

13 Insider Trading

See exhibit 8.1.A (no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 7 P of the Danish Tax Assessment
Act.

All tax obligations and consequences to the
Warrant Holder resulting from this Agree-
ment, the Warrants issued or the shares ac-
quired by the exercise of such Warrants, are
the sole responsibility of the Warrant Holder

and of no concern to the Company.

The Warrant Holder is strongly encouraged




forbindelse med indgaelsen af to seek tax advice in connection with enter-

Warrantaftalen. ing into this Agreement.
15 Sprog 15 Language
15.1 Se bilag 8.1.A (ingen @ndringer) See exhibit 8.1.A (no changes).

* 25 May 2022
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1.2

1.3

2.1

Formal

Pa bestyrelsesmgdet i Zealand Pharma
A/S ("Selskabet") den 13. juni 2019 blev
der i overensstemmelse med

vedtagternes punkt 8.4 vedtaget
folgende nye bestemmelser vedrorende
udstedelse af warrants til wvisse af
Selskabets medarbejdere

("Warrantindehaver"} ("Warrants"}.

Bestyrelsen har besluttet at udstede op til
168.388 warrants i Selskabet til tegning
af op til 168.388 aktier til kr. 1,00
(nominelt kr. 168.388) | henhold til
vedtaegternes punkt 8.4. 26.716 warrants
udstedt under dette program er pr. 13.
december 2019 bortfaldet. Som falge af
bortfald af warrants, er det udest3ende
antal warrants, der kan udnyttes,

reduceret til 141.672 warrants,

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C, til Selskabets
vedtagter anfarte vilkar.

Tildeling af Warrants

Hver Warrantindehaver har fiet tildelt det
antal warrants | Selskabet, som er anfort
i Selskabets meddelelse til
Warrantindehaveren i "Aktionaerportalen”
pa Selskabets hjemmeside, som vil vaere
tilgangelig den 13. juni 2019

("Warrants") i overensstemmelse med

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 13 June 2019, the
following new provisions were adopted in ac-
cordance with Articles 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants"}.

The Board of Directors has decided to issue
up to 168,388 Warrants in the Company for
the subscription of up to 168,388 shares of
DKK 1.00 {(nominally DKK 168,388) accord-
ing to Articles 8.4 of the Articles of Associa-
tion. 26,716 warrants issued under this pro-
gram has lapsed per 13 December 2019. As
a result of lapse of warrants, the number of
warrants available for exercise has been re-

duced to 141,672 warrants,

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.4A, as amended
by exhibit 8.1.C ofthe Articles of Association of
the Company.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
portalen” at the website of the Company on

13 June 2019 (the "Warrants") in accordance
with the terms set forth in the warrant




2.2

23

2.4

3.1

3.2

vilkdrene i den/de warrantaftale(r), hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtaegter.

Tildeling af Warrants sker uden
beregning.
Hver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart | punkt
3-5tildenipunkt & fastsatte tegningskurs.

I forbindelse med Selskabets aktiebog
skal der fpres en fortegnelse over

samtlige udstedte Warrants.
Almindelig udnyttelse af Warrants

Warrants kan udnyttes i perioden fra 13.
juni 2022 til og med 13. juni 2024
(“Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der [kke er blevet udnyttet
inden den

pd eller sidste  dag i

Udnyttelsesperioden, bortfalder
automatisk og bliver ugyldige uden
yderligere varsel og/eller kompensation

til Warrantindehaveren,

Inden for Udnyttelsesperioden  kan
Warrants udnyttes fire gange om &ret | et
4 ugers udnyttelsesvindue, der begynder
pa tidspunktet for offentliggarelse af
Selskabets

enten arsregnskab  eller

agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-

ciation.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-

termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

3 Ordinary Exercise of the Warrants

The Warrants may be exercised in the period
from 13 June 2022 until {and Including) 13
June 2024 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice and/or compensation to the
Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports




3.3

4.1

5.1

6.1

6.2

perioderegnskab (henholdsvis 3, 6 eller 9
maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren | henhold til
Warrantaftalen.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 i vaerdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i kapitalmarkedsloven

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen 2ndringer).
Tegningskurs for aktier ved
udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie a nominelt kr. 1,00
i Selskabet til en tegningspris pad kr.
138,60 ("Tegningskursen").

Tegningskursen kan reguleres som anfart

i Warrantaftalen.

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants. However, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with the Warrant

Agreement at a time,

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act.

5 Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
priceof DKK 138.60 (the "Subscription Price"}.

The Subseription Price may be regulated as




6.3

6.4 Safremt

Uanset bestemmelserne i Warrantaftalen,
kan Selskabet i tilfaelde af, at
Warrantindehaveren @nsker at udnytte
Warrants, efter eget skeon beslutte at
foretage kontant afregning i stedet for at
udstede aktier i Selskabet til
Warrantindehaveren. 1 sa fald skal
Selskabet automatisk tilbagekebe de
pagaldende Warrants fra

Warrantindehaveren.

Selskabet beslutter at
tilbagekegbe Warrants, skal Selskabet
tilbagebetala det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
udnyttelsesmeddelelsen.

Selskabet

afgivelsen af
Herudover skal betale
Warrantindehaveren et kontant beleb for
hver  Warrant, SOm udnyttes  af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie p&
tidspunktet for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et belgb
("Kontantbelgbet").

Kontantbelgbet betales efter fradrag af A-

svarende  til
Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
betragtes som varende
tilbage til

Warrantindehaveren har saledes ingen

overdraget
Selskabet, og
rettigheder vedrarende med disse
Warrants.

set out in the Warrant Agreement.

Motwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to
make the settlement in cash instead of issu-
ing shares in the Company to the Warrant
Holder. Conseguently, the Company will in
such situation automatically buy back the
relevant Warrants from the Warrant Holder,

Ifthe Company decidesto buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further
rights with respect to such Warrants.




6.5

7.1

9.1

10

10.1 Safremt

10.2

Selskabet
tilbagekeabe Warrants og foretage kontant

Safremt beslutter at

afregning i stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter maodtagelsen af

udnyttelsesmeddelelsen,

Regulering af vilkdr for Warrants ved

visse definerede 2ndringer i

Selskabets kapitalforhold

Se hilag 8.1.A (ingen @ndringer).

Omsezttelighed

Se bilag 8.1.A (ingen andringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen sndringer).

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om uwdnyttelse af
Warrants, skal Selskabet gennemfare den

dertil harende kapitalforhajelse.

Storstebelgbet af den kapital, der kan
tegnes pa grundlag af Warrants er
nominelt kr. 168.388 (op til 168.388
aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie a kr. 1,00) Storstebelgbet

kan forgges eller reduceres i henhold til

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-
ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A {(no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 168,388 (up to 168,388 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00) The maxi-

mum amount may be increased or reduced




bestemmelserne om regulering i punkt 7,

11 Omkostninger i forbindelse med
udstedelse af aktier

11.1 Se bilag 8.1.A (ingen =ndringer).

12 oOpher af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

13.1 Hvis Warrantindehaveren opsiger sit
ansttelsesforhold ved Selskabet eller
hvis ansattelsesforholdet ophaves af
Selskabet sam falge af
Warrantindehaverens vaesentlige
misligholdelse af ansattelsesforholdet
eller hvis Warrantindehaveren bortvises
af lovlig grund bortfalder alle uudnyttede
warrants - uanset om Warrants er vestede
eller ej - med gjeblikkelig wvirkning og
uden kompensation.

13.2 Hvis Selskabet ophaver
ansattelsesforholdet og dette  Ikke

skyldes Warrantindehaverens vaesentlige
misligholdelse af anseettelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller hvis
Warrantindehaveren dar, kan Warrants
derervestede (se punkt13.4) pa datoen far
levering af meddelelse om ophavelse
udnyttes

udnyttelsesvindue der falder senest 6

senest i det ordinare

maneder efter datoen for Selskabets
levering af meddelelse om ophaavelse

eller pA datoen for Warrantindehaverens

in accordance with the provisions on adjust-
ment set forth in Clause 7,

11 Costs related to the Issue of

Shares

See exhibit 8.1.A (no changes)

13 Cessation of Employment Status -
Warrant Holders who are Employ-
ees

If the Warrant Holder terminates the em-
ployment with the Company or if the employ-
ment is terminated by the Company due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all unexercised
warrants - whether the Warrants vested or
not - will lapse immediately without any
compensation being payable.

If the Company terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 13.4) on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no later than 6§ months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 13.2 will lapse




13.3

13.4

14

13.1

14

14.1

14.2

ded. Warrants der ikke udnyttes som
angivet i dette punkt 13.2 vil bortfalde
uden betaling af kompensation. Det
praeciseres, at Warrants som ikke er
vestede pa tidspunktet for levering af
meddelelse om ophaevelse, skal bortfalde
uden kompensation til

Warrantindehawveren.

Hvis Warrantindehaveren opsiger
ansattelsesforholdet, og opsigelsen
skyldes Selskabets vaesentlige

misligholdelse, er Warrantindehaveren
berettiget til at udnyttede Warrants i
overensstemmelse med vilkarene | dette
bilag, som om Warrantindehaveren stadig

var ansat i1 Selskabet.

Warrants vester den 13, juni 2022.
Insiderhandel
Se bilag 8.1.A (ingen &ndringer).

Skattemaessige forhold

Warrants skal vazre underlagt

bestemmelserne i ligningslovens § 7 P.

Samtlige skattemassige forpligtelser og
konsekvenser far
Warrantindehaverensom felge af
de udstedte Warrants
gennem

udnyttelse af disse Warrants er alene

Warrantaftalen,

eller de erhvervede aktier

Warrantindehaverens ansvar og er

Selskabet uvedkommende.

without any compensation being payable.
For the avoidance of doubt, Warrants that
are not vested on the date of the termination
notice being served shall lapse without any
compensation being payable to the Warrant
Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Company, the War- rant
Holder is entitled to exercise Warrants in
accordance with the terms set out in these
Articles of Association as if the Warrant

Holder was still employed with the Company.

Warrants shall vest on 13 June 2022.

13 Insider Trading

See exhibit 8.1. A {no changes).

14 Tax Implications

Warrants shall be subject to the provisions
of Section 7 P of the Danish Tax Assessment
Act.

All tax obligations and consequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-

pany.




14.3

14.4

15

i5.1

Parterne er enige om, at vaerdien af hver
enkelt warrant er kr. 45,04, og at den
samlede veerdi af tildelte warrants er kr.
7.584.195,52 multipliceret med det
samlede antal af udstedte warrants.

Warrantindehaveren er kraftigt opfordret
til at spge skattemaessig ridgivning |
forbindelse med indgaelsen af
Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen 2ndringer)

* 25 May 2022

10

The Parties agree that the value of each War-
rantis DKK 45,04 and thatthe total value of the
Warrants granted, is the value of each Warrant
DKK 7,584,195.52 multiplied with

the total number of Warrants granted.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-
ing into the Warrant Agreement.

15 Language

See exhibit 8.1.A {no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmodet i Zealand Pharma
A/S ("Selskabet") den 13. juni 2019 blev
overensstemmelse med

punkt 8.4
folgende nye bestemmelser vedrorende

der i

vedtzegternes vedtaget

udstedelse af warrants til wvisse af
Selskabets

("Warrantindehaver") ("Warrants").

medarbejdere

Bestyrelsen har besluttet at udstede op til
25.976warrantsi Selskabettiltegning afop
til 25.976 aktier til kr. 1,00 (neminelt kr.
25.976) i henhold til vedteegternes punkt
8.4. B8.658 warrants udstedt under dette
program er pr. 10, december 2021
bortfaldet. B.659 warrants er udnyttet
den 21. august 2020, og 8.659 warrants
er udnyttet den 10. september 2021, Som
falge af dels udnyttelse, dels bortfald af
warrants, er der ikke flere udestdende

warrants der kan udnyttes.

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C til Selskabets
vedtagter anfarte vilkar,

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfart
[ Selskabets
Warrantindehaveren i "Aktionaerportalen”

meddelelse til

pa Selskabets hjemmeside, som vil veere

tilgangelig den 13, juni 2019

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 13 June 2019, the
following new provisions were adopted in ac-
cordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company

(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 25,976 Warrants in the Company for
the subscription of up to 25,976 shares of
DKK1.00 (nominally DKK 25,976) according to
Article 8.4 of the Articles of Association.

8,658 warrants issued under this program
has lapsed per 10 December 2021. 8,659
warrants were exercised on 21 August 2020,
and 8,659 warrants were exercised on 10
September 2021. As a result of exer-
cise/lapse of warrants, no warrants are left

available for exercise.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.Cofthe Articles of Association of
the Company.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Helder made available at "Aktionaer-
portalen" at the website of the Company on

13 June 2019 (the "Warrants") in accordance




2.2

2.3 Hver

2.4

2.5

3.1

("warrants") i overensstemmelse med
vilkarene i den/de warrantaftale(r), hvor
tegning af Warrants i henhold til dette
bilag har fundet sted (“Warrantaftalen")
og Selskabets vedtzegter.

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie &
nominelt ke, 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
3 - 5 til den i punkt 6 fastsatte

tegningskurs.

[ forbindelse med Selskabets aktiebog
skal der feres en fortegnelse over

samtlige udstedte Warrants.

Warrants vester &rligt med 1/3 den 13,
juni 2020, 1/3 den 13. juni 2021 og 1/3
den 13. juni 2022. Datoen p3 hvilken
Warrants er refereret til som "Vesting
Dato".

Almindelig udnyttelse af Warrants

Vestede Warrants {se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil {og med) den 13.
juni 2024 ("Udnyttelsesperioden”) inden
for de udnyttelsesvinduer, der er anfgrt i
punkt 3.2. Warrants, der ikke er blevet
udnyttet pd eller inden den sidste dag i
Udnyttelsesperioden, bortfalder

automatisk og bliver wugyldige uden

yderligere varsel og/eller kompensation

with the terms set forth in the warrant
agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-
ciation.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5

and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register aof
shareholders, a register of all issued War-
rants shall be kept.

Warrants shall vest annually with 1/3 on 13
June 2020, 1/3 on 13 June 2021 and 1/3 on
13 June 2022. The date on which Warrants

vest is referred to as the "Vesting Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be ex-
ercised in the period from the respective
Vesting Date and until (and including) 13
June 2024 (“"Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any




3.2

3.3

4.1

5.1

til Warrantindehaveren.

Inden for Udnyttelsesperioden  kan
Warrants udnyttes fire gange om &ret | et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentliggerelse af
Selskabets &rsregnskab  eller
perioderegnskab (henholdsvis 3, 6 eller 9
méaneder).

enten

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren i henhold til

Warrantaftalen.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 | veerdipapirhandelsloven
skal erstattes med en henvisning til § 44-

47 i kapitalmarkedsloven

Praktisk udnyttelse af Warrants

Se bilag 8.1.C {ingen andringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

further notice and/or compensation to the
Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants, however, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with the Warrant

Agreement at a time.

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act.

5 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in

connection with the Exercise of




6.1 Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
| Selskabet til en tegningspris pd kr.
138,60 ("Tegningskursen”).

6.2 Tegningskursen kan reguleres som anfart
i Warrantaftalen.

6.3 Uanset bestemmelserne | Warrantaftalen,
kan Selskabet i tilfaelde af, at
Warrantindehaveren gnsker at udnytte
Warrants, efter eget skan beslutte at
foretage kontant afregning i stedet for at
udstede aktier i Selskabet til
Warrantindehaveren. 1 s& fald skal
Selskabet automatisk tilbagekebe de
pagaeldende Warrants fra
Warrantindehaveren.

6.4 Sifremt Selskabet beslutter  at

tilbagekebe Warrants, skal Selskabet
tilbagebetale det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet | forbindelse med
afgivelsen af udnyttelsesmeddelelsen.
Herudover skal Selskabet betale
Warrantindehaveren et kontant belgb for
hver Warrant, som udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet  for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et beleb svarende til
("Kontantbelgbet").

Kontantbelgbet betales efter fradrag af A-

Tegningskursen

Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
priceof DKK 138.60 (the "Subscription Price").

The Subscription Price may be regulated as

set out in the Warrant Agreement,

MNotwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to

make the settlement in cash instead of issu-

ing shares in the Company to the Warrant
Holder. Consequently, the Company will in
such situation automatically buy back the

relevant Warrants from the Warrant Holder

Ifthe Company decides to buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"}). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld

by the Company. Upon such payment the




6.5

7.1

8.1

9.1

10

10.1

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfart, skal de relevante Warrants

betragtes som wveerende overdraget
tilbage til Selskabet, og
Warrantindehaveren har siledes ingen
rettigheder wvedrorende med disse
Warrants.

Safremt Selskabet beslutter at

tilbagekebe Warrants og foretage kontant

afregning | stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter modtagelsen af

udnyttelsesmeddelelsen,

Regulering af vilkdr for Warrants ved

visse definerede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A (ingen s&ndringer).

Omszettelighed

Se bilag 8.1.A (ingen 2ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A {ingen andringer).

Kapitalforhgjelse ved udnyttelse af
Warrants
Warrantindehaveren

Safremt giver

rettidig meddelelse om udnyttelse af

relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-

ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A {no changes).

8 Transferability

See exhibit 8.1.A {no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives

notification on time of the exercise of the




10.2

Warrants, skal Selskabet gennemfare den
dertil harende kapitalforhajelse.

Starstebelabet af den kapital, der kan
tegnes pa Warrants er
nominelt kr. 25.976 {op til 25.976 aktier
& kr. 1,00} og mindstebelobet er kr. 1,00
(1 aktie a kr. 1,00) Sterstebelgbet kan
henhold til

bestemmelserne am regulering i punkt 7,

grundlag af

forgges eller reduceres |

11 Omkostninger i forbindelse med
udstedelse af aktier

11.1 Se bilag 8.1.A (ingen s&ndringer).

12 Opher af anszaettelsesforholdet

12.1 Hvis Warrantindehaveren opsiger

anszattelsesfarhaoldet, der er indgaet med
Selskabet, hvis ansaettelseskontrakten
Selskabet

Warrantindehaverens

opsiges af begrundet i

grave
misligholdelse af ansattelsesforholdet,
eller hvis Warrantindehaveren har givet
anledning til at blive lovligt bortvist,
bortfalder samtlige uudnyttede Warrants
- uanset om de kan udnyttes eller ej (er
"westede") -

straks og uden

kompensation.

Warrants, the Company shall carry out the

relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 25,976 (up to 25,976 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs
Shares

related to the Issue of

See exhibit 8.1.A (no changes)

12 Cessation of Employment Status

If the Warrant Holder terminates the em-
ployment with the Employer, if the employ-
ment is terminated by the Employer due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all un-exercised
warrants - whether the Warrants have be-
come exercisable or not ("vested") - will
lapse immediately without any compensation
being payable.




12.2 Hvis

Selskabet opsiger
ansattelsesforholdet, og opsigelsen ikke
skyldes Warrantindehaverens wveasentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller
Warrantindehaverens ded, kan Warrants,
som er vestede (se punkt 2.5} p3
tidspunktet for levering af meddelelse om
ophaevelse, udnyttes senest inden for det
farstkommende ordinaere
udnyttelsesvindue som falder senest 6
maneder efter Selskabets levering af
meddelelse om ophavelse eller pa den
dato, hvor Warrantindehaveren daor.
Warrants, der ikke
beskrevet | dette punkt 12.2, bortfalder

uden kompensation. Det prasciseres, at

udnyttet  som

Warrants, som ikke er wvestede ved

opsigelsesperiodens  udlab, bortfalder
uden kompensation til
Warrantindehaveren.

12.3 Hvis Warrantindehaveren opsiger
anszttelsesforholdet, og opsigelsen

13

13.1

14

skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
at  udnytte Warrants | henhold til
betingelserne i Warrantaftalen, som om
Warrantindehaveren stadig var ansat i

Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen sendringer).

Skattemaessige forhold

If the Employer terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 2.5} on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no laterthan @ months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 12.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant
Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in the
Warrant Agreement as if the Warrant Holder

was still employed with the Company.

13 Insider Trading

See exhibit 8.1.A (no changes).

14 Tax Implications




14.1

14.2

15

15:1

Samtlige skattemazaessige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at sege skattemaessig rddgivning |

forbindelse med indgaelsen af

Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen =ndringer)

10

All tax obligations and censequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-
pany.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-

ing into the Warrant Agreement.

15 Language

See exhibit 8.1.A (no changes).
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1.2

1.3

21

Formal

P4 bestyrelsesmadet i Zealand Pharma
A/S ("Selskabet") den 5. december 2019
overensstemmelse med
punkt 8.4 vedtaget
falgende nye bestemmelser vedrerende

blev der i
vedtagternes
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
48.915warrantsiSelskabettil tegning afop
til 48.915 aktier til kr. 1,00 (nominelt kr.
48.915) i henhold til vedta=gternes punkt
8.4, 11.638 warrants udstedt under dette
program er pr. 10. september 2021
bortfaldet.

warrants, er det

Som felge af bortfald af
udestiende antal
warrants, der kan udnyttes, reduceret til
37.277 warrants.

Warrants berettiger Warrantindehaveren
til at tegne aktier pd de i bilag 8.1.4, som
maodificeret ved bilag B8.1.C til Selskabets

vedteegter anfarte vilkar.

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfart
[ Selskabets
Warrantindehaveren i "Aktionzrportalen”

meddelelse til

pd Selskabets hjemmeside, som vil vaere
tilgaengelig den 5. december 2019
("Warrants") | overensstemmelse med
vilkdrene i den/de warrantaftale(r), hvor

1 Purpose

At the board meeting held in Z2ealand Pharma
A/S (the "Company") on 5 December 2019,
the following new provisions were adopted in
accordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder")} ("Warrants").

The Board of Directors has decided to issue
up to 48,915 Warrants in the Company for
the subscription of up to 48,915 shares of
DKK 1.00 (nominally DKK 48,915) according to
Article 8.4 of the Articles of Association.
11,638 warrants issued under this program
has lapsed per 10 September 2021. As a re-
sult of lapse of warrants, the number of war-
rants available for exercise has been reduced
to 37,277 warrants.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amendead
by exhibit 8.1.C of the Articles of Association
of the Company.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionaer-
portalen" at the website of the Company on

5 December 2019 (the "Warrants") in ac-
cordance with the terms set forth in the war-

rant agreement(s) whereby subscription for




2.2

2.3

2.4

2.5

3.1

tegning af Warrants i henheold til dette
bilag har fundet sted ("Warrantaftalen"™)
og Selskabets vedtagter.

Tildeling af Warrants sker uden
beregning.
Hver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfort i punkt
3 - 5 til den i punkt & fastsatte
tegningskurs.

1 forbindelse med Selskabets aktiebog
skal der fgres en fortegnelse over
samtlige udstedte Warrants.

Warrants vester arligt med 1/3 den 5.
december 2020, 1/3 den 5. december
2021 og 1/3 den 5. december 2022.
Datoen pa hvilken Warrants er refereret
til som "Vesting Dato".

Almindelig udnyttelse af Warrants
Vestede Warrants (se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil (og med) den 5.
december 2024 ("Udnyttelsesperioden")
inden for de udnyttelsesvinduer, der er
anfert i punkt 3.2, Warrants, der ikke er
blevet udnyttet p& eller inden den sidste
dag i Udnyttelsesperioden, bortfalder
automatisk o0g bliver wugyldige wuden
yderligere varsel og/eller kompensation
til Warrantindehaveren.

the Warrants in accordance with this exhibit
has/have taken place {the "Warrant Agree-
ment") and the Company's Articles of Asso-
ciation.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of naminal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

Warrants shall vest annually with 1/3 on 5
December 2020, 1/3 on 5 December 2021
and 1/3 on 5 December. The date on which
Warrants vest is referred to as the "Vesting
Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be ex-
ercised in the period from the respective
Vesting Date and until (and including) 5 De-
cember 2024 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice and/or compensation to the

Warrant Holder.




3.2

3.3

4.1

3.1

6.1

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om &ret | et
4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentliggerelse af
enten Selskabets Arsregnskab eller
perioderegnskab (henholdsvis 3, 6 eller 9

méaneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants,
Warrantindehaveren kan dog ikke udnytte
mindre end 25 procent ad gangen af det
samlede antal Warrants, der er blevet
tildelt Warrantindehaveren | henhold til
Warrantaftalen,

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 i vaerdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i kapitalmarkedsloven

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen zndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren

ret til at tegne 1 aktie a nominelt kr. 1,00

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or gquarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
aor part of his or her Warrants, however, the
Warrant Holder cannot exercise less than 25
per cent of the total number of Warrants
granted in accordance with the Warrant

Agreement at a time,

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act.

5 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes).
6 Subscription Price for Shares in
connection with the Exercise of

Warrants

Each Warrant entitles the Warrant Holder to

subscribe for 1 share in the Company of a




6.2

6.3

6.4 Safremt

i Selskabet til en tegningspris p3 kr.
220,00 ("Tegningskursen™).

Tegningskursen kan reguleres som anfert

i Warrantaftalen.

Uanset bestemmelserne i Warrantaftalen,
kan  Selskabet i tilfaelde af, at
Warrantindehaveren ensker at udnytte
Warrants, efter eget skan beslutte at
faretage kontant afregning i stedet for at
Selskabet til

udstede aktier i

Warrantindehaveren. 1 sa fald skal
Selskabet tilbagekebe de
pagaldende Warrants fra

automatisk

Warrantindehaveren.

beslutter at
Selskabet

relevante

Selskabet
tilbagekpbe Warrants, skal
tilbagebetale det

tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen.
Herudover skal Selskabet betale
Warrantindehaveren et kontant belgb for
hver Warrant, som udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et belgb svarende til
Tegningskursen ("Kontantbelabet").
Kontantbelgbet betales efter fradrag af A-
skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
vaerende

betragtes som overdraget

nominal value of DKK 1.00 at a subscription
priceof DKK 220.00 (the "Subscription Price"}.

The Subscription Price may be regulated as

set out in the Warrant Agreement.

Notwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to
make the settlement in cash instead of issu-

ing shares in the Company to the Warrant
Holder. Consequently, the Company will in
such situation automatically buy back the
relevant Warrants from the Warrant Holder

Ifthe Company decidesto buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"}. The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall conseguently have no further




6.5

7.1

9.1

10

10.1 Safremt

tilbage til Selskabet, og
Warrantindehaveren har s3ledes ingen
rettigheder wvedrarende med disse

Warrants.

Safremt Selskabet beslutter at
tilbagekebe Warrants og foretage kontant

afregning i stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter modtagelsen af

udnyttelsesmeddelelsen.

Regulering af vilkar for Warrants ved

visse definerede &ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A (ingen &ndringer).

Omsaattelighed

Se bilag 8.1.A (ingen &ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A (ingen andringer).

Kapitalforhejelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhdjelse.

10.2 Starstebelgbet af den kapital, der kan

rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-

ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1. A (no changes).

8 Transferability

See exhibit 8.1.A (no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A (no changes).

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
natification on time of the exercise of the
Warrants, the Company shall carry out the

relating increase of capital.

The maximum increase of capital that may




tegnes pa Warrants er
nominelt kr. 48.915 {op til 48.915 aktier
4 kr. 1,00) og mindstebelgbet er kr. 1,00
(1 aktie a kr. 1,00) Sterstebelgbet kan
henheld til

bestemmelserne am regulering i punkt 7,

grundlag af

forgges eller reduceres |

11 Omkostninger i forbindelse med
udstedelse af aktier

11.1 Se bilag 8.1.A (ingen sendringer).

12 Ophar af ansaettelsesforholdet

12.1 Hvis Warrantindehaveren opsiger

ansattelsesforhaldet, der er indgdet med
Selskabet, hvis
Selskabet
Warrantindehaverens

ansasttelseskontrakten
opsiges  af begrundet i

grove
misligholdelse af ansaettelsesforholdet,
eller hvis Warrantindehaveren har givet
anledning til at blive lovligt bortvist,
bortfalder samtlige uudnyttede Warrants
- uanset om de kan udnyttes eller ej (er
"vestede") - straks 0g uden

kompensation.

be subscribed on basis of Warrants is nomi-
nally DKK 48,915 {up to 48,915 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 {1 share at DKK 1.00) The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs
Shares

related to the Issue of

See exhibit B.1.A {no changes)

12 Cessation of Employment Status

If the Warrant Holder terminates the em-
ployment with the Employer, if the employ-
ment is terminated by the Employer due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all un-exercised
warrants - whether the Warrants have be-
come exercisable or not ("vested") - will
lapse immediately without any compensation
being payable.




12.2 Hvis

Selskabet opsiger
ansattelsesforholdet, og opsigelsen ikke
skyldes Warrantindehaverens wveasentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller
Warrantindehaverens ded, kan Warrants,
som er vestede (se punkt 2.5} p3
tidspunktet for levering af meddelelse om
ophaevelse, udnyttes senest inden for det
farstkommende ordinaere
udnyttelsesvindue som falder senest 6
maneder efter Selskabets levering af
meddelelse om ophavelse eller pa den
dato, hvor Warrantindehaveren daor.
Warrants, der ikke
beskrevet | dette punkt 12.2, bortfalder

uden kompensation. Det prasciseres, at

udnyttet  som

Warrants, som ikke er wvestede ved

opsigelsesperiodens  udlab, bortfalder
uden kompensation til
Warrantindehaveren.

12.3 Hvis Warrantindehaveren opsiger
anszttelsesforholdet, og opsigelsen

13

13.1

14

skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
at  udnytte Warrants | henhold til
betingelserne i Warrantaftalen, som om
Warrantindehaveren stadig var ansat i

Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen sendringer).

Skattemaessige forhold

If the Employer terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 2.5} on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no laterthan @ months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 12.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant
Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in the
Warrant Agreement as if the Warrant Holder

was still employed with the Company.

13 Insider Trading

See exhibit 8.1.A (no changes).

14 Tax Implications




14.1

14.2

15

15:1

Samtlige skattemazaessige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

Warrantindehaveren er kraftigt opfordret
til at sege skattemaessig rddgivning |

forbindelse med indgaelsen af

Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen =ndringer)

10

All tax obligations and censequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-
pany.

The Warrant Holder is strongly encouraged
to seek tax advice in connection with enter-

ing into the Warrant Agreement.

15 Language

See exhibit 8.1.A (no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmodet i Zealand Pharma
A/S ("Selskabet") den 15. april 2020 blev
der i overensstemmelse med
vedtzegternes punkt 8.4
folgende nye bestemmelser vedrorende
udstedelse af warrants til visse af

Selskabets

vedtaget

medarbejdere

("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
283.250 warrants i Selskabet til tegning af
op til 283.250 aktier til kr. 1,00 (nominelt
kr. 283.250) i henhold til vedtasgternes
punkt 8.4, 36.100 warrants udstedt under
dette program er pr. 10, december 2021
bortfaldet. Som falge af bortfald af
warrants, er det udestiende antal
warrants, der kan udnyttes, reduceret til

247.150 warrants.

Warrants berettiger Warrantindehaveren
til at tegne aktier p3 de i bilag 8.1.4, som
modificeret ved bilag 8.1.C til Selskabets
vedtaegter anforte vilkdr og dette bilag
B.4.p som angivet | det

falgende,

nErmere

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfgrt
i Selskabets
Warrantindehaveren i "Aktionazrportalen”

meddelelse til

pa Selskabets hjemmeside, som vil vaare
tilgaengelig den 15. april 2020

("Warrants") i overensstemmelse med

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 15 April 2020, the
following new provisions were adopted in ac-
cordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company

(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 283,250 Warrants in the Company for
the subscription of up to 283,250 shares of
DKK 1.00 (neminally DKK 283,250} according
to Article 8.4 of the Articles of Association.
36,100 warrants issued under this program
haslapsed per 10 December 2021. Asare-sult
of lapse of warrants, the number of war- rants
available for exercise has been reduced to
247,150 warrants.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit8.1.Cofthe Articles of Association of
the Company and this exhibit 8.4.p as set out
in the following.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionar-
portalen" at the website of the Company on

15 April 2020 (the "Warrants") in accordance

with the terms set forth in the warrant




2.2

23

2.4

2.5

31

vilkdrene i den/de warrantaftale(r}, hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtaegter.

Tildeling af Warrants sker uden
beregning.
Hver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart | punkt
3-5tildenipunkt & fastsatte tegningskurs.

I forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samtlige udstedte Warrants.

Warrants vester samlet tre ar efter
tildeling af Warrants. Warrants vester
sdledes den 15. april 2023, Datoen pa
hvilken Warrants vester refereres til som

"Westing Dato".

Almindelig udnyttelse af Warrants
Vestede Warrants (se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil (og med) den 14,
april 2030 ("Udnyttelsesperioden”) inden
for de udnyttelsesvinduer, der er anfart |
punkt 3.2. Warrants, der ikke er blevet
udnyttet pa eller inden den sidste dag i
bortfalder
automatisk og bliver ugyldige uden

Udnyttelsesperioden,

yderligere wvarsel og/eller kompensation

agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-

ciation.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-

termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

Warrants shall vest collectively three years
after the date of grant of Warrants., Thus,
Warrants vest collectively on 15 April 2023,
The date on which Warrants vest is referred

to as the "Vesting Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be ex-
ercised in the period from the respective
Vesting Date and until {and including) 14
April 2030 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-

matically lapse and become void without any




3.2

3.3

4.1

2.1

6.1

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret | et
4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentliggarelse af
Selskabets arsregnskab  eller
perioderegnskab (henholdsvis 3, 6 eller 9

maneder).

enten

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.

Ekstraordinzr udnyttelse af Warrants

Se bilag 8.1.4, som skal finde anvendelse
med den meodifikation at henvisningen
deri til § 31-32 i vaerdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47

henvisninger til

kapitalmarkedsloven, o©g at
NASDAQ OMX

Copenhagen A/S skal erstattes med en
henvisning til Nasdaq Copenhagen.

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen 2ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren

ret til at tegne 1 aktie & nominelt kr. 1,00

further notice and/or compensation to the
Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants.

4 Extraordinary Exercise of the War-
rants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act, and that references therein to NASDAQ

OMX Copenhagen A/S shall be replaced by a
reference to Nasdag Copenhagen,

5 Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C {no changes).

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to

subscribe for 1 share in the Company of a




6.2

7.1

B.1

9.1

10

10.1 Safremt

i Selskabet til en tegningspris p3 kr.
224,40 ("Tegningskursen”).

Tegningskursen kan reguleres som anfart
| Warrantaftalen.

Regulering af vilkdr for Warrants ved

visse definerede &ndringer i
Selskabets kapitalforhold

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til vedteegternes punkt 8.1 skal
erstattes med en  henvisning il

vedtagternes punkt 8.4.

Oms=2ttelighed

Se bilag 8.1.A {ingen 2ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag B.1.A, som skal finde anvendelse
med den modifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til
Erhvervsstyrelsen.

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren glver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhajelse,

nominal value of DKK 1.00 at a subscription
priceof DKK 224.40 (the "Subscription Price"}.

The Subscription Price may be regulated as
set out in the Warrant Agreement.

7 Adjustment of the Conditions for

Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Clause 8.1 shall be replaced by a reference

to Clause 8.4 of the Articles of Association.

] Transferability

See exhibit 8.1.A (no changes).

9 Conditions for New Shares issued

following Exercise of the Warrants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to the
Danish Commerce and Companies Agency
shall be replaced by a reference to the Dan-
ish Business Autharity.

10 Capital Increase in connection
with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the

relating increase of capital.




10.2

11

11.1

12

12.1

13

13.1

14

14.1

14.2

Starstebelgbet af den kapital, der kan
pa grundlag af Warrants er
283.250 (op til 283.250
aktier a kr. 1,00) og mindstebelpbet er kr.
1,00 (1 aktie a kr. 1,00) Storstebelgbet
kan forgges eller reduceres i henhold til

teanes
naminelt kr,

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med

udstedelse af aktier

Se hilag 8.1.A (ingen 2@ndringer).

Ophar af ansaettelsesforholdet -
Warrantindehavere, der er
medarbejdere

Se bilag 8.1.A (ingen &ndringer).
Insiderhandel
Se bilag &.1.A (ingen &=ndringer).

Skattemaessige forhold

Det er aftalt mellem Selskabet og hver
enkelt Warrantindehaver, at
ligningslovens § 7P, i sin til enhver tid
geldende form, skal veaere geeldende for

Warrants i videst muligt omfang.

Selskabet pdtager sig ingen garantier

overfor Warrantindehaveren for, at

Warrantindehaveren vil vaere berettiget
efter

til skattemasssig behandling

ligningslovens § 7P, i sin til enhver tid

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 283,250 (up to 283,250 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00). The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.
11 Costs
Shares

related to the Issue of

See exhibit 8.1.A (no changes).

12 Cease of Employment Status - War-
rant Holders who are Employees

See exhibit 8.1.A (no changes).

13 Insider Trading

See exhibit 8.1.A (no changes).

14 Tax Implications

It has been agreed between the Company
and the individual Warrant Holder's that
Section 7P of the Danish Tax Assessment
Act  (in Danish: ‘"Ligningsloven"), as
amended from time to time, shall apply to

the Warrants to the largest extent possible.

The Company does not make any guarantees
to the Warrant Holder that the Warrant
Holder will be subject to the tax treatment
under Section 7P of the Danish Tax Assess-

ment Act, as amended from time to time,




14.3

14.4 Warrantindehaveren er

15

15.1

g=ldende farm, herunder hvis

betingelserne for bestemmelsens
anvendelse ikke er opfyldt eller hvis
bestemmelsen andres eller ophaeves i
fremtiden.

Samtlige skattemaessige forpligtelser og
konsekvenser far
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

blevet kraftigt

opfordret  til at spge skattemassig
radgivning i forbindelse med indgdelsen

af Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen zendringer).

including if the requirements for the appli-
cation of the provision are not met or if the
provision is altered or repealed in the fu-

ture.

All tax obligations and consequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such
Warrants, are the sole responsibility of the
Warrant Holder and of no concern to the

Company.

The Warrant Holder has been strongly en-
couraged to seek tax advicein connection with
entering into the Warrant Agreement.

15 Language

See exhibit 8.1.A {no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmodet i Zealand Pharma
A/S ("Selskabet") den 15. april 2020 blev
der i overensstemmelse med

punkt 8.4

falgende nye bestemmelser vedrgrende

vedtzegternes vedtaget
udstedelse af warrants til wvisse af
Selskabets medarbejdere

("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
220,764 warrants i Selskabet til tegning af
op til 220.764 aktier til kr. 1,00 (nominelt
kr. 220.764) i henhold til vedtaegternes
punkt 8.4. 122.547 warrants udstedt
under dette program er pr. 10, december
2021 bortfaldet. Som felge af bortfald af
warrants, er det udestiende antal
warrants, der kan udnyttes, reduceret til

98.217 warrants,

Warrants berettiger Warrantindehaveren
til at tegne aktier p3 de i bilag 8.1.4, som
modificeret ved bilag 8.1.C til Selskabets
vedtaegter anforte vilkdr og dette bilag
B8.4.q som angivet | det

falgende,

nErmere

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfgrt
i Selskabets
Warrantindehaveren i "Aktionazrportalen”

meddelelse til

pa Selskabets hjemmeside, som vil vaare
tilgaengelig den 15. april 2020

("Warrants") i overensstemmelse med

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 15 April 2020, the
following new provisions were adopted in ac-
cordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company

(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 220,764 Warrants in the Company for
the subscription of up to 220,764 shares of
DKK 1.00 (nominally DKK 220,764) according
to Article 8.4 of the Articles of Association.
122,547 warrants issued under this program
haslapsed per 10 December 2021. Asare-sult
of lapse of warrants, the number of war- rants
available for exercise has been reduced to
98,217 warrants,

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit8.1.Cofthe Articles of Association of
the Company and this exhibit 8.4.q as set out
in the following.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionar-
portalen" at the website of the Company on

15 April 2020 (the "Warrants") in accordance

with the terms set forth in the warrant




2.2

2.3

2.4

2.5

3.1

vilkdrene i den/de warrantaftale(r}, hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtaegter.

Tildeling af Warrants sker uden
beregning.
Hver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
3-5tildenipunkt & fastsatte tegningskurs.

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samtlige udstedte Warrants.

Warrants vester |lgbende over en trearig
periode efter datoen for tildeling af
Warrants. Derved vester Warrants med
1/3 den 15. april 2021, 1/3 den 15. april
2022 og 1/3 den 15. april 2023. Datoen
pahvilken Warrants vester refererestil som
"Westing Dato".

Almindelig udnyttelse af Warrants
Vestede Warrants {se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato ogindtil (ogmed) den 14. april
2030 ("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
pa eller sidste dag |
Udnyttelsesperioden, bortfalder

inden den

agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-

ciation.

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-
termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

Warrants shall vest gradually over the three-
year period following the date of grant of
Warrants with an annual vest of 1/3. Hence,
Warrants vests with 1/3 on 15 April 2021,
1/3 on 15 April 2022 and 1/3 on 15 April
2023. The date on which Warrants vest is re-
ferred to as the "Vesting Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be
exercised in the period from the respective
Vesting Date and until (and including) 14
April 2030 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-

matically lapse and become void without any




3.2

3.3

4.1

5.1

6.1

automatisk og bliver ugyldige uden
yderligere wvarsel og/eller kompensation

til Warrantindehaveren,

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret | et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentliggerelse af
Selskabets

perioderegnskab (henholdsvis 3, 6 eller 9

enten arsregnskab  eller

maneder).

Warrantindehaveren er berettiget til at

udnytte alle eller en del af sine Warrants.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 i veerdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i kapitalmarkedsloven, og at
henvisninger til NASDAQ OMX

Copenhagen A/S skal erstattes med en

henvisning til Nasdaq Copenhagen.

Praktisk udnyttelse af Warrants

Se bilag §.1.C (ingen aendringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00

i Selskabet til en tegningspris pa kr.

further notice and/or compensation to the
Warrant Holder,

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or gquarterly or semi-annual reports

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all or
part of his or her Warrants.

4 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act, and that references therein to NASDAQ

OMX Copenhagen A/S shall be replaced by a
reference to Masdaq Copenhagen.

5 Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C {no changes).

6 Subscription Price for Shares in
connection with the Exercise of

Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription




6.2

6.3

6.4 Safremt

224,40 ("Tegningskursen").

Tegningskursen kan reguleres som anfert

i Warrantaftalen.

Uanset bestemmelserne i Warrantaftalen,
kan Selskabet i tilfaelde af, at
Warrantindehaveren @nsker at udnytte
Warrants, efter eget skon beslutte at
foretage kontant afregning | stedet for at
Selskabet til

udstede aktier i

Warrantindehaveren, 1 sa fald skal
Selskabet

pagaeldende

automatisk tilbagekebe de
Warrants fra

Warrantindehaveren.

beslutter at
Selskabet

Selskabet
tilbagekebe Warrants, skal
tilbagebetale det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen.
Herudover skal Selskabet betale
Warrantindehaveren et kontant belgb for
hver Warrant, som udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
beleb  svarende  til

("Kontantbelgbet").

Kontantbelgbet betales efter fradrag af A-

fradrag af et

Tegningskursen

skat og andre lovpligtige belgh, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
betragtes som wvaerende

tilbage til

overdraget

Selskabet, og

price of DKK 224.40 (the "Subscription
Price"}.

The Subscription Price may be regulated as

set out in the Warrant Agreement.

Motwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to

make the settlement in cash instead of issu-

ing shares in the Company to the Warrant
Holder. Consequently, the Company will in
such situation automatically buy back the

relevant Warrants from the Warrant Holder.

Ifthe Company decides to buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further

rights with respect to such Warrants.




6.5

7.1

8.1

9.1

10

Warrantindehaveren har saledes ingen
rettigheder vedrogrende med  disse
Warrants.
Safremt Selskabet beslutter at
tilbagekebe Warrants og foretage kontant
afregning i stedet for at udstede aktier i
Selskabet, skal

Warrantindehaveren

Selskabet underrette
herom inden 30
dage efter modtagelsen af

udnyttelsesmeddelelsen.

Regulering af vilkdr for Warrants ved

visse definerede zndringer i

Selskabets kapitalforhold

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til wvedtzegternes punkt 8.1 skal
erstattes med en

vedtagternas punkt 8.4.

henvisning til

Omszaettelighed

Se bilag 8.1.A {ingen andringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.4, som skal finde anvendelse
med den meodifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til
Erhvervsstyrelsen.

Kapitalforhgjelse ved udnyttelse af

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-

ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined

Changes in the Company's Capital

Structure

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Clause 8.1 shall be replaced by a reference

to Clause 8.4 of the Articles of Association.

B Transferability

See exhibit 8.1.A {no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to the
Danish Commerce and Companies Agency
shall be replaced by a reference to the Dan-
ish Business Authority.

10 Capital Increase in connection




10.1 Safremt

10.2

11

11.1

12

12.1 Hvis

12.2 Hvis

Warrants

Warrantindehaveren giver

rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfere den

dertil herende kapitalforhajelse.

Starstebelgbet af den kapital, der kan
tegnes pa Warrants er
nominelt kr. 220.764 (op til 220.764
aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie & kr. 1,00) Sterstebelgbet

kan forgges eller reduceres i henhold il

grundlag af

bestemmelserne om regulering i punkt 7.

Omkostninger i forbindelse med
udstedelse af aktier

Se bilag 8.1.A (ingen &ndringer).

Ophor af ansattelsesforholdet

Warrantindehaveren opsiger
ansattelsesforholdet, der er indgaet med
Selskabet, hvis ansattelseskontrakten
Selskabet

Warrantindehaverens

opsiges  af begrundet i

grove
misligholdelse af anszettelsesforholdet,
eller hvis Warrantindehaveren har givet
anledning til at blive lovligt bortwist,
bortfalder samtlige uudnyttede Warrants
- uanset om de er vestede eller ej - straks

og uden kompensation.

Selskabet opsiger
ansaettelsesforholdet, og opsigelsen ikke

skyldes Warrantindehaverens veaesentlige

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 220,764 (up to 220,764 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00). The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7.

11 Costs
Shares

related to the Issue of

See exhibit 8.1.A (no changes).

12 Cessation of Employment Status

If the Warrant Holder terminates the em-
ployment with the Employer, if the employ-
ment is terminated by the Employer due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all un-exercised
warrants - whether the Warrants have
vested or not - will lapse immediately with-

out any compensation being payable,

If the Employer terminates the employment

and this is not due to the Warrant Holder's




12.3

13

13:1

14

14.1

misligholdelse af anszettelsesforholdet

eller lavlig bortvisning af
Warrantindehaveren eller
Warrantindehaverens ded, kan Warrants,
som er vestede (se punkt 2.5} pa
tidspunktet for levering af meddelelse om
ophavelse, udnyttes senest inden for det
farstkommende ordinazre
udnyttelsesvindue som falder senest 6
maneder efter Selskabets levering af
meddelelse om ophavelse eller pd den
dato, hvor Warrantindehaveren dor.
Warrants, der ikke
beskrevet i dette punkt 12.2, bortfalder

uden kompensation. Det preeciseres, at

udnyttet  som

Warrants, som Ikke er vestede ved

opsigelsesperiodens udlgb, bortfalder
uden kompensation til
Warrantindehaveren.

Hvis Warrantindehaveren opsiger
anszttelsesforholdet, og opsigelsen

skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
henhold  til

betingelserne i Warrantaftalen, som om

at  udnytte Warrants |

Warrantindehaveren stadig var ansat i
Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen sendringer).

Skattemaessige forhold

Samtlige skattemasssige forpligtelser og
konsekvenser far
Warrantindehaverensom folge af

Warrantaftalen, de udstedte Warrants

material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 2.5) on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no later than 6 months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 12.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant

Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in the
Warrant Agreement as if the Warrant Holder

was still employed with the Company.

13 Insider Trading

See exhibit 8.1.A (no changes).

14 Tax Implications

All tax obligations and consequences to the
Warrant Holder resulting from the Warrant

Agreement, the Warrants issued or the




eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er
Selskabet uvedkommende.

14.2 Warrantindehaveren er blevet kraftigt

15

opfordret til at spge skattemasssig
radgivning i forbindelse med indgdelsen
af Warrantaftalen.

Sprog

15.1 Se bilag 8.1.A (ingen &ndringer).

10

shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-
pany.

The Warrant Holder has been strongly en-
couraged to seek tax advice in connection

with entering into the Warrant Agreement.

15 Language

See exhibit 8.1.A (no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmodet i Zealand Pharma
A/S ("Selskabet") den 15. april 2020 blev
der i overensstemmelse med

vedtaegternes punkt B.4  vedtaget
falgende nye bestemmelser vedrerende
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
79.882 warrants i Selskabet til tegning af
op til 79.882 aktier til kr. 1,00 (nominelt
kr. 79.8B82) i henhold til vedtaegternes

punkt 8.4.

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C til Selskabets
vedtagter anforte vilkdr og dette bilag
narmere

B.4.p som angivet i det

falgende.

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfart
[ Selskabets meddelelse til
Warrantindehaveren i "Aktionaerportalen”
pa Selskabets hjemmeside, som vil vare
tilgzengelig den 15.  april 2020
("warrants") i overensstemmelse med
vilkarene i den/de warrantaftale(r), hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtzeqgter.

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 15 April 2020, the
following new provisions were adopted in ac-
cordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company

(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 79,882 Warrants in the Company for the
subscription of up to 79,882 shares of DKK
1.00 {nominally DKK 79,882} according to Ar-
ticle 8.4 of the Articles of Association.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
byexhibit8.1.Cofthe Articles of Association of
the Company and this exhibit 8.4.p as set out

in the following.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
partalen” at the website of the Company on
15 April 2020 (the "Warrants") in accordance
with the terms set forth in the warrant
agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-

ciation.




2.2 Tildeling af Warrants sker uden
beregning.

2.3 Hver Warrant berettiger
Warrantindehaveren fil at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet | henhold til
de relevante bestemmelser anfort i punkt
3 - 6 til den i punkt 7 fastsatte
tegningskurs.

2.4 I forbindelse med Selskabets aktiebog

skal der feres en fortegnelse over

samtlige udstedte Warrants.

2.5 Warrants vester samlet tre r eftertildeling

3.1

3.2

af Warrants, Warrants vester saledes den
15. april 2023. Datoen pa hvilken Warrants
vester refereres til som

"Westing Dato".

Almindelig udnyttelse af Warrants

Vestede Warrants (se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato ogindtil (og med) den 14. april
2030 ("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfegrt i punkt
3.2. Warrants, der ikke er blevet udnyttet
sidste dag i

bortfalder

pd eller inden den
Udnyttelsesperioden,
og bliver

yderligere varsel og/eller kompensation

automatisk ugyldige uden

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret | et
4 ugers udnyttelses-vindue, der begynder

pd tidspunktet for offentliggarelse af

The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 6
and at the relevant subscription price as de-
termined in Clause 7.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

Warrants shall vest collectively three years
after the date of grant of Warrants. Thus,
Warrants vest collectively on 15 April 2023.
The date on which Warrants vest is referred
to as the "Vesting Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be ex-
ercised in the period from the respective
Vesting Date and until {and including) 14
April 2030 ("Exercise Period") within the
windows set forth in Clause 3.2. Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice andfor compensation to the

Warrant Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual




3.3

4.1

4.2

4.3

Selskabets arsregnskab eller
perioderegnskab (henholdsvis 3, 6 eller 9
maneder).

enten

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.

Belobsgranse for hver tildeling

Det maksimale afkast ved udnyttelse af
hver Warrant-tildeling kan ikke overstige
et belgb svarende til fem gange det &rlige
("Veardiloft") for den
enkelte Warrantindehaver.

basisvederlag

Det arlige basisvederlag beregnes som
den faste arlige grundlgn, som udbetales
af Selskabet eller et datterselskab fil
Selskabet
Warrantindehaveren p8 tidspunktet for

("Arbejdsgiveren™) til

tildelingen, for enhwver betaling eller
fradrag af skat eller pensionsforpligtelser,
men eksklusive tillaeg, bonus eller enhver
anden godtgerelse, som Arbejdsgiveren
eller Selskabet matte betale, herunder
aktiebaserede

Warrants eller andre

incitamentsprogrammer.

Ved det maksimale afkast forstds det
sammenlagte og samlede afkast for hver
Warrant-tildeling til radighed for
Warrantindehaveren gennem udnyttelse
af Warrants i Udnyttelsesperioden. Det
maksimale afkast beregnes 50Mm
differencen mellem belgbet svarende til
Warrants' samlede vaerdi
("Tegningsveaerdien") pa tidspunktet, hvor

der gives meddelelse om udnyttelse af

report or guarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
or part of his or her Warrants.

4 Value cap for each grant

The gross return from the exercise of each
grant of Warrants cannot exceed a value of
more than five times the annual base salary
{the "Value Cap") of the individual Warrant
Holder.

The annual base salary is calculated as the
annual fixed salary payable by the Company
or a subsidiary of the Company (the "Em-
ployer") to the Warrant Holder at the time of
grant, priorto any paymentordeduction ofany
tax or pension obligations, butdoes notinclude
benefits, bonuses or any other po- tential
compensation payable by the Em- ployer or
the Company, including Warrants or other

share-based instruments.

The gross return means the aggregated and
total return of each Warrant grant, available
to the Warrant Holder through the exercise
of Warrants during the Exercise Period. The
gross return is calculated as the difference
between the amount equal to the total value
ofthe Warrants (the "Subscription Amount") at
the same time as giving notice of the ex- ercise
of the Warrants and the average clos- ing price

of the Company's shares on Nasdag




4.4

5.1

7.1

Warrants, og den gennemsnitlige slutkurs
pd Selskabets aktier pd Nasdag
Copenhagen i de fem dage far enhver
enkelt

udnyttelse af Warrants i en

tildeling.

Hvis det samlede maksimale afkast, sam
defineret ovenfor i punkt 4.3, overstiger
Veaerdiloftet, vil enhver tilbageveerende
Warrant ved den péga&idende tildeling,
Veerdiloftet,

som  averstiger bortfalde

uden kompensation.

Ekstraordinazr udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 | verdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i kapitalmarkedsloven,

MNASDAQ OoMX

og at

henvisninger til

Copenhagen A/S skal erstattes med en
henvisning til Nasdag Copenhagen.

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen &ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00

| Selskabet til en tegningspris pd kr.
224,40 ("Tegningskursen").

Copenhagen for the five days prior to one or
more exercises of Warrants in a single grant.

If the aggregated gross return, as defined in
Clause 4.3 above, exceeds the Value Cap,
any remaining Warrants for the grant in
question which exceeds the Value Cap, will
lapse without compensation.

5 Extraordinary Exercise of the War-

rants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act, and that references therein to NASDAQ

OMX Copenhagen A/S shall be replaced by a
reference to Nasdag Copenhagen.

6 Practicalities in connection with
Exercise of the Warrants

See exhibit 8.1.C (no changes).

7 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 224.40 (the "Subscription




7.2

8.1

9.1

10

10.1

11

11.1 Safremt

11.2

Tegningskursen kan reguleres som anfart
i Warrantaftalen.

Regulering af vilkar for Warrants ved

visse definerede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til wvedt=gternes punkt 8.1 skal
erstattes  med en

vedtaegternes punkt 8.4.

henvisning il

Omszttelighed

Se bilag 8.1.A (ingen 2&ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til

Erhwvervsstyrelsen.

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil harende kapitalforhajelse.

Stagrstebelgbet af den kapital, der kan

Price").

The Subscription Price may be regulated as
set out in the Warrant Agreement.

8 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Clause B.1 shall be replaced by a reference
to Clause 8.4 of the Articles of Association.

9 Transferability

See exhibit 8.1.A {(no changes).

10 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to the
Danish Commerce and Companies Agency
shall be replaced by a reference to the Dan-

ish Business Authority.

11 Capital Increase in connection
with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the

relating increase of capital.

The maximum increase of capital that may




tegnes pa grundlag af Warrants er
nominelt kr. 79.882 (op til 79.882 aktier
a kr. 1,00) og mindstebelgbet er kr. 1,00
(1 aktie a kr. 1,00) Sterstebelgbet kan
foroages eller reduceres i henhold (il
bestemmelserne om regulering | punkt 8,

12 Omkostninger i forbindelse med
udstedelse af aktier

12.1 Se bilag 8.1.A (ingen a&ndringer).

13 Ophor af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

13.1 Hvis Warrantindehaveren opsiger sit
anszttelsesforhold ved Selskabet eller
hvis anseettelsesforholdet ophaeves af
Selskabet so0m felge af
Warrantindehaverens vaesentlige
misligholdelse af ansattelsesforholdet
eller hvis Warrantindehaveren bortvises
af lovlig grund bortfalder alle uudnyttede
warrants - uanset om Warrants er vestede
eller ej - med ojeblikkelig virkning og
uden kompensation.

13.2 Hvis Selskabet ophaver
ansattelsesforholdet og  dette  ikke

skyldes Warrantindehaverens vasentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller hvis
Warrantindehaveren dgr, kan Warrants
der er vestede (se punkt Error! Refer-
ence source not found.) pd datoen for
levering af meddelelse om ophaevelse
ordinzre

udnyttes senest i det

be subscribed on basis of Warrants is nomi-
nally DKK 79,882 (up to 79,882 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00). The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 8.

12 Costs related to the Issue of

Shares

See exhibit 8.1.A (no changes).

13 Cease of Employment Status - War-
rant Holders who are Employees

If the Warrant Holder terminates the em-
ployment with the Company or if the employ-
ment is terminated by the Company due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all unexercised
warrants - whether the Warrants vested or
not - will lapse immediately without any

compensation being payable.

If the Company terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause Error! Reference
source not found.) on the date of termina-
tion of notice being served may be exercised
at the latest in the ordinary exercise window

falling no later than 6 months after the date




13.3 Hvis

13.4

14

141

15

15.1

udnyttelsesvindue der falder senest 6
maneder efter datoen for Selskabets
levering af meddelelse om ophavelse
eller pd datoen for Warrantindehaverens
ded. Warrants der ikke udnyttes som
angivet i dette punkt 13.2 vil bortfalde
uden betaling af kompensation. Det
praaciseres, at Warrants som ikke er
vestede pa tidspunktet for levering af
meddelelse om ophaevelse, skal bortfalde
uden kompensation til

Warrantindehaveren.

Warrantindehaveren opsiger
ansattelsesforholdet, og opsigelsen
skyldes Selskabets vaesentlige

misligholdelse, er Warrantindehaveren
berettiget til at udnyttede Warrants i
overensstemmelse med vilkdrene | dette
bilag, som om Warrantindehaveren stadig

var ansat i Selskabet.

Warrants vester den 15. april 2023,

Insiderhandel

Se bilag 8.1.A (ingen 2&ndringer).

Skattemaessige forhold

Det er aftalt mellem Selskabet og hver
enkelt Warrantindehaver, at
ligningslovens § 7P, i sin til enhver tid
geldende form, skal vare geldende for

Warrants i videst muligt omfang.

of the termination notice being served by the
Company or the date on which the Warrant
Holder dies. Warrants not exercised as set
out in this Clause 13.7 will lapse without any
compensation being payable. For the avoid-
ance of doubt, Warrants that are not vested
on the date of the termination notice being
served shall lapse without any compensation

being payable to the Warrant Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Company, the War- rant
Holder is entitled to exercise Warrants in
accordance with the terms set out in these
Articles of Association as if the Warrant

Holder was still employed with the Company.

Warrants shall vest on 15 April 2023,

14 Insider Trading

See exhibit 8.1.4 (no changes).

15 Tax Implications

It has been agreed between the Company
and the individual Warrant Holder's that
Section 7P of the Danish Tax Assessment
Act  (in Danish:
amended from time to time, shall apply to

"Ligningsloven”), as

the Warrants to the largest extent possible.




15.2

15.3

15.4 Warrantindehaveren er

16

16.1

Selskabet patager sig ingen garantier
overfor Warrantindehaveren for, at
Warrantindehaveren vil veere berettiget
til  skattemaessig  behandling  efter
ligningslovens § 7P, i sin til enhver tid
geldende

betingelserne for

farm, herunder hvis
bestemmelsens
anvendelse ikke er opfyldt eller hvis
bestemmelsen ndres eller ophaves |
fremtiden.
Samtlige skattemzessige forpligtelser og
konsekvenser far
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

blevet kraftigt

opfordret til at sege skattemeessig

radgivning i forbindelse med indgaelsen
af Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen &ndringer).

10

The Company does not make any guarantees
to the Warrant Holder that the Warrant
Holder will be subject to the tax treatment
under Section 7P of the Danish Tax Assess-
ment Act, as amended from time to time,
including if the requirements for the appli-
cation of the provision are not met or if the
provision is altered or repealed in the fu-

ture,

All tax obligations and consequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants Issued or the
shares acquired by the exercise of such
Warrants, are the sole responsibility of the
Warrant Holder and of no concern to the
Company.

The Warrant Holder has been strongly en-
couraged to seek tax advice in connection with

entering into the Warrant Agreement.

16 Language

See exhibit 8.1.A {no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmodet i Zealand Pharma
A/S ("Selskabet") den 15. april 2020 blev
der i overensstemmelse med

vedtaegternes punkt B.4  vedtaget
falgende nye bestemmelser vedrerende
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
47.392 warrants i Selskabet til tegning af
op til 47.392 aktier il kr. 1,00 (nominelt
kr. 47.392) i henhold til vedtaegternes
punkt 8.4, 15.596 warrants udstedt under
dette program er pr. 10. december 2021

bortfaldet.

Warrants berettiger Warrantindehaveren
til at tegne aktier p& de i bilag 8.1.A, som
modificeret ved bilag 8.1.C til Selskabets
vedteegter anforte vilkdr og dette bilag
angivet i det

B.4.q som nE:rmere

falgende.
Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants i Selskabet, som er anfgrt
[ Selskabets meddelelse til
Warrantindehaveren i "Aktionzrportalen”
pa Selskabets hjemmeside, som vil vaere
tilgaengelig den 15. april 2020
("Warrants") i overensstemmelse med
vilkdrene | den/de warrantaftale(r), hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtagter.

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 15 April 2020, the
following new provisions were adopted in ac-
cordance with Article 8.4 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company

(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 47,392 Warrants in the Company for the
subscription of up to 47,392 shares of DKK
1.00 {nominally DKK 47,392} according to Ar-
ticle 8.4 of the Articles of Association.
15,596 warrants issued under this program
has lapsed per 10 December 2021.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit8.1.Cofthe Articles of Association of
the Company and this exhibit 8.4.q as set out

in the following.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionar-
portalen" at the website of the Company on
15 April 2020 (the "Warrants") in accordance
with the terms set forth in the warrant
agreement(s) whereby subscription for the
Warrants in accordance with this exhibit

has/have taken place (the "Warrant Agree-




2.2

2.3 Hver

2.4

2.5

Tildeling af Warrants sker uden

beregning.

Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfart i punkt
3 - 6 til den i punkt 7 fastsatte

tegningskurs.

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samtlige udstedte Warrants.

Warrants vester lgbende over en trearig
periode efter datoen for tildeling af
Warrants. Derved vester Warrants med
1/3 den 15. april 2021, 1/3 den 15. april
2022 og 1/3 den 15. april 2023. Datoen
pa hvilken Warrants vester refererestilsom

"Westing Dato".

Almindelig udnyttelse af Warrants

Vestede Warrants (se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato ogindtil (og med) den 14. april
2030 ("Udnyttelsesperioden”) inden for de
udnyttelsesvinduer, der er anfart i punkt
3.2. Warrants, der ikke er blevet udnyttet
pa eller inden den sidste dag i

bortfalder
ugyldige uden

yderligere warsel og/eller kompensation

Udnyttelsesperioden,

automatisk og bliver

til Warrantindehaveren.

ment") and the Company's Articles of Asso-
ciation.
The Warrants are granted free of charge.

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 6
and at the relevant subscription price as de-

termined in Clause 7.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

Warrants shall vest gradually over the three-
year period following the date of grant of
Warrants with an annual vest of 1/3. Hence,
Warrants vests with 1/3 on 15 April 2021,
1/3 on 15 April 2022 and 1/3 on 15 April
2023. The date on which Warrants vest is re-
ferred to as the "Westing Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be
exercised in the period from the respective
Vesting Date and until {and including) 14
April 2030 ("Exercise Period") within the
windows set forth in Clause 3.2, Warrants
which have not been exercised on or before
the last day of the Exercise Period will auto-
matically lapse and become void without any
further notice and/or compensation to the

Warrant Holder.




3.2

3.3

4.1

4.2

4.3

Inden for Udnyttelsesperioden  kan
Warrants udnyttes fire gange om 31’&': i et
4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentliggarelse af
enten Selskabets Arsregnskab eller
perioderegnskab (henholdsvis 3, 6 eller 9

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.

Belobsgraense for hver tildeling

Det maksimale afkast ved udnyttelse af
hver Warrant-tildeling kan ikke overstige
et belab svarende til fem gange det §r|ige
("Veerdiloft") for den
enkelte Warrantindehaver.

basisvederlag

Det arlige basisvederlag beregnes som
den faste &rlige grundlan, som udbetales
af Selskabet eller et datterselskab til
Selskabet ("Arbejdsgiveren") til
Warrantindehaveren pa tidspunktet for
tildelingen, for enhver betaling eller
fradrag af skat eller pensionsforpligtelser,
men eksklusive tillzeg, bonus eller enhver
anden godtgerelse, som Arbejdsgiveren
eller Selskabet matte betale, herunder
aktiebaserede

Warrants eller andre

incitamentsprogrammer.

Ved det maksimale afkast forstds det
sammenlagte og samlede afkast for hver
Warrant-tildeling til radighed for
Warrantindehaveren gennem udnyttelse
af Warrants i Udnyttelsesperioden. Det
afkast

maksimale beregnes  som

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all or
part of his or her Warrants.

4 Value cap for each grant

The gross return from the exercise of each
grant of Warrants cannot exceed a value of
more than five times the annual base salary
(the "walue Cap”) of the individual Warrant
Holder.

The annual base salary is calculated as the
annual fixed salary payable by the Company
or a subsidiary of the Company (the "Em-
ployer") to the Warrant Holder at the time of
grant, priorto any paymentordeduction of any
tax orpensionobligations, butdoes notinclude
benefits, bonuses or any other po- tential
compensation payable by the Em- ployer or
the Company, including Warrants or other
share-based instruments.

The gross return means the aggregated and
total return of each Warrant grant, available
to the Warrant Holder through the exercise
of Warrants during the Exercise Period. The
gross return is calculated as the difference

between the amount equal to the total value




4.4

5.1

differencen mellem belgbet svarende til

Warrants' samlede vardi
("Tegningsveerdien") pd tidspunktet, hvor
der gives meddelelse om udnyttelse af
Warrants, og den gennemsnitlige slutkurs
pa Selskabets aktier pa MNasdag
Copenhagen i de fem dage far enhver
udnyttelse af Warrants | en enkelt

tildeling.

Hvis det samlede maksimale afkast, som
defineret ovenfor i punkt 4.3, overstiger
Veerdiloftet, vil enhver tilbageveerende
Warrant ved den pag=ldende tildeling,
som overstiger Veardiloftet, bortfalde
uden kompensation.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 | veerdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i kapitalmarkedsloven, ag at
NASDAQ OMX

Copenhagen A/S skal erstattes med en

henvisninger  til

henvisning til Nasdaqg Copenhagen.

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

ofthe Warrants (the "Subscription Amount™) at
the same time as giving notice of the ex- ercise
of the Warrants and the average clos- ing price
of the Company’s shares on MNasdag
Copenhagen for the five days prior to one or

more exercises of Warrants in a single grant.

If the aggregated gross return, as defined in

Clause Error! Reference source not
found. above, exceeds the Value Cap, any
remaining Warrants for the grant in guestion
which exceeds the Value Cap, will lapse with-

out compensation.

5 Extraordinary Exercise of the War-
rants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act, and that references therein to NASDAQ
OMX Copenhagen A/S shall be replaced by a

reference to NMasdag Copenhagen.

[ Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C (no changes).

7 Subscription Price for Shares in
connection with the Exercise of

Warrants




7.1

7.2

7.3

7.4 Safremt

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pd kr.
224,40 ("Tegningskursen").

Tegningskursen kan reguleres som anfart

i Warrantaftalen.

Uanset bestemmelserne | Warrantaftalen,
kan Selskabet i tilfeelde  af, at
Warrantindehaveren ensker at udnytte
Warrants, efter eget sken beslutte at
faretage kontant afregning | stedet for at
Selskabet til

udstede aktier i

Warrantindehaveren. 1 s3 fald skal

Selskabet automatisk tilbageksbe de

pégaldende Warrants fra
Warrantindehaveren.

Selskabet beslutter at
tilbagekgbe Warrants, skal Selskabet
tilbagebetale det relevante

tegningsbeleb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen,
Herudover skal Selskabet betale
Warrantindehaveren et kontant belab for
hver  Warrant, SOMm udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet  for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et beleb svarende til
("Kontantbelabet").

Kontantbelgbet betales efter fradrag af A-

Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet, Efter betaling er

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
naminal value of DKK 1.00 at a subscription
priceof DKK 224.40 (the "Subscription Price").

The Subscription Price may be regulated as

set out in the Warrant Agreement.

Motwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to
make the settlernent in cash instead of issu-

ing shares in the Company te the Warrant
Holder. Conseguently, the Company will in
such situation automatically buy back the
relevant Warrants from the Warrant Holder.

Ifthe Company decidesto buy back War- rants,
the Company shall repay the relevant
subscription amount paid te the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-

ferred back to the Company and the Warrant




7.5

8.1

9.1

10

10.1

gennemfert, skal de relevante Warrants

betragtes som wvarende overdraget
tilbage til Selskabet, og
Warrantindehaveren har saledes ingen
rettigheder vedrgrende med disse
Warrants.

Safremt  Selskabet beslutter  at

tilbagekebe Warrants og foretage kontant

afregning i stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter maoadtagelsen af

udnyttelsesmeddelelsen.

Regulering af vilkdr for Warrants ved
visse definerede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til wvedtzegternes punkt 8.1 skal
erstattes med en

vedtagternes punkt 8.4,

henvisning  til

Omsaettelighed

Se bilag 8.1.A {ingen sendringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til

Erhvervsstyrelsen.

Holder shall consequently have no further
rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-
ceived the exercise notice.

8 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital

Structure

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Clause 8.1 shall be replaced by a reference

to Clause 8.4 of the Articles of Association.

g9 Transferability

See exhibit 8.1.A {no changes).

10 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to the
Danish Commerce and Companies Agency
shall be replaced by a reference to the Dan-

ish Business Authority.




11

11.1 Safremt

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhdjelse.

Starstebelgbet af den kapital, der kan

tegnes pa grundlag af Warrants er
nominelt kr. 47.392 (op til 47.392 aktier
a kr. 1,00) og mindstebelgbet er kr. 1,00
(1 aktie & kr. 1,00) Sterstebelgbet kan
henhold il

bestemmelserne om regulering i punkt 8,

forgges eller reduceres i

12 Omkostninger i forbindelse med
udstedelse af aktier

12.1 Se bilag 8.1.A (ingen andringer).

13 Ophor af anszttelsesforholdet

13.1 Hvis Warrantindehaveren opsiger

anszttelsesforholdet, der er indgdet med
Selskabet, hvis ansacttelseskontrakten

opsiges af Selskabet begrundet i
Warrantindehaverens
misligholdelse af ansattelsesforholdet,

eller hvis Warrantindehaveren har givet

grove

anledning til at blive lovligt bortvist,
bortfalder samtlige uudnyttede Warrants
- uanset om de er vestede eller ej - straks
og uden kompensation.

11 Capital connection

with the Exercise of the Warrants

Increase in

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the

relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 47,392 (up to 47,392 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00). The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 8.

12 Costs related to the Issue of

Shares

See exhibit 8.1.A {no changes).

13 Cessation of Employment Status

If the Warrant Holder terminates the em-
ployment with the Employer, if the employ-
ment is terminated by the Employer due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all un-exercised
warrants - whether the Warrants have
vested or not - will lapse immediately with-

out any compensation being payable.




13.2 Hvis

13.3 Hvis

14

14.1

15

Selskabet opsiger
ansattelsesforholdet, og opsigelsen ikke
skyldes Warrantindehaverens wveasentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller
Warrantindehaverens ded, kan Warrants,
som er vestede (se punkt 2.5} p3
tidspunktet for levering af meddelelse om
ophaevelse, udnyttes senest inden for det
farstkommende ordinaere
udnyttelsesvindue som falder senest 6
maneder efter Selskabets levering af
meddelelse om ophavelse eller pa den
dato, hvor Warrantindehaveren daor.
Warrants, der ikke
beskrevet | dette punkt 13.2, bortfalder

uden kompensation. Det prasciseres, at

udnyttet  som

Warrants, som ikke er wvestede ved

opsigelsesperiodens  udlab, bortfalder
uden kompensation til
Warrantindehaveren.

Warrantindehaveren opsiger
anszttelsesforholdet, og opsigelsen

skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
henhold  til

betingelserne i Warrantaftalen, som om

at  udnytte Warrants i

Warrantindehaveren stadig var ansat i

Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen =endringer).

Skattemaessige forhold

10

If the Employer terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 2.5} on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no laterthan @ months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 13.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant
Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in the
Warrant Agreement as if the Warrant Holder

was still employed with the Company.

14 Insider Trading

See exhibit 8.1.A (no changes).

15 Tax Implications




15.1 Samtlige skattemaessige forpligtelser og

konsekvenser for
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants
eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

15.2 Warrantindehaveren er blevet kraftigt

16

opfordret til at soge skattemasssig
radgivning i forbindelse med indgaelsen

af Warrantaftalen,

Sprog

16.1 Se bilag 8.1.A (ingen =ndringer).

11

All tax obligations and censequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-
pany.

The Warrant Holder has been strongly en-
couraged to seek tax advice in connection

with entering into the Warrant Agreement.

16 Language

See exhibit 8.1.A (no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmgdet i Zealand Pharma
A/S ("Selskabet"}) den 14. september
2020 blev der | overensstemmelse med
vedtagternes  punkt 8.7  wvedtaget
falgende nye bestemmelser vedrgrende
udstedelse af warrants til visse af
Selskabets medarbejdere

("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
43.217 warrants i Selskabet til tegning af
op til 43.217 aktier til kr. 1,00 (nominelt
kr. 43.217) i henhold til vedtaegternes
punkt 8.7.

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C til Selskabets
vedtagter anfarte vilkdr og dette bilag
B8.7.t som naermere angivet i det fglgende.

Tildeling af Warrants

Hver Warrantindehaver har fiet tildelt det
antal warrants i Selskabet, som er anfert
i Selskabets meddelelse til
Warrantindehaveren i "Aktionarportalen”
pé Selskabets hjemmeside, som vil vare
tilgmengelig den 14. september 2020
("Warrants") i overensstemmelse med
vilkarene i den/de warrantaftale(r), hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtzegter.

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company"}) on 14 September
2020, the following new provisions were
adopted in accordance with Article 8.7 of the
Articles of Association concerning the issuing
of warrants to certain employees of the Com-

pany (the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 43,217 Warrants in the Company for the
subscription of up to 43,217 shares of DKK
1.00 (nominally DKK 43,217) according to Ar-
ticle 8.7 of the Articles of Association.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.Cofthe Articles of Association of
the Company and this exhibit 8.7.t as set out

in the following.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
portalen” at the website of the Company on
14 September 2020 (the "Warrants") in ac-
cordance with the terms set forth in the war-
rant agreement(s} whereby subscription for
the Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-

ciation.




2.2

2.3

2.4

2.5

3.1

Tildeling af Warrants sker uden
beregning.
Hver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfert | punkt
3 - 6 til den i punkt 7 fastsatte

tegningskurs.

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samftlige udstedte Warrants.

Warrants vester lgbende over en tredrig
periode efter datoen for tildeling af
Warrants. Derved vester Warrants med
1/3 den 14, september 2021, 1/3 den 14,
september 2022 o0g 1/3 den 14,
september 2023. Datoen pa hvilken
Warrants vester refereres til som "Vesting

Dato”.

Almindelig udnyttelse af Warrants
Vestede Warrants {se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil {og med) den 13.
september 2030 ("Udnyttelsesperioden")
inden for de udnyttelsesvinduer, der er
anfart i punkt 3.2. Warrants, der ikke er
blevet udnyttet pa eller inden den sidste
Udnyttelsesperioden, bortfalder
ugyldige uden
yderligere wvarsel og/eller kompensation

dag i
automatisk og bliver

til Warrantindehaveren.

The Warrants are granted free of charge,

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 6
and at the relevant subscription price as de-

termined in Clause 7.

In connection with the Company's register of
shareholders, a register of all issued War-

rants shall be kept.

Warrants shall vest gradually over the three-
year period following the date of grant of
Warrants with an annual vest of 1/3. Hence,
Warrants vests with 1/3 on 14 September
2021, 1/3 on 14 September 2022 and 1/3 on
14 September 2023. The date on which War-

rants vest is referred to as the "Vesting
Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be
exercised in the period from the respective
Vesting Date and until {and including) 13
September 2030 ("Exercise Period") within
the windows set forth in Clause 3.2. War-
rants which have not been exercised on or
before the last day of the Exercise Period will
automatically lapse and become void without
any further notice and/or compensation to
the Warrant Holder,




3.2

3.3

4.1

4.2

4.3

Inden for Udnyttelsesperioden  kan
Warrants udnyttes fire gange om 31’&': i et
4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentliggarelse af
enten Selskabets Arsregnskab eller
perioderegnskab (henholdsvis 3, 6 eller 9

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.

Belobsgraense for hver tildeling

Det maksimale afkast ved udnyttelse af
hver Warrant-tildeling kan ikke overstige
et belab svarende til fem gange det §r|ige
("Veerdiloft") for den
enkelte Warrantindehaver.

basisvederlag

Det arlige basisvederlag beregnes som
den faste &rlige grundlan, som udbetales
af Selskabet eller et datterselskab til
Selskabet ("Arbejdsgiveren") til
Warrantindehaveren pa tidspunktet for
tildelingen, for enhver betaling eller
fradrag af skat eller pensionsforpligtelser,
men eksklusive tillzeg, bonus eller enhver
anden godtgerelse, som Arbejdsgiveren
eller Selskabet matte betale, herunder
aktiebaserede

Warrants eller andre

incitamentsprogrammer.

Ved det maksimale afkast forstds det
sammenlagte og samlede afkast for hver
Warrant-tildeling til radighed for
Warrantindehaveren gennem udnyttelse
af Warrants i Udnyttelsesperioden. Det
afkast

maksimale beregnes  som

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all or
part of his or her Warrants.

4 Value cap for each grant

The gross return from the exercise of each
grant of Warrants cannot exceed a value of
more than five times the annual base salary
(the "walue Cap”) of the individual Warrant
Holder.

The annual base salary is calculated as the
annual fixed salary payable by the Company
or a subsidiary of the Company (the "Em-
ployer") to the Warrant Holder at the time of
grant, priorto any paymentordeduction of any
tax orpensionobligations, butdoes notinclude
benefits, bonuses or any other po- tential
compensation payable by the Em- ployer or
the Company, including Warrants or other
share-based instruments.

The gross return means the aggregated and
total return of each Warrant grant, available
to the Warrant Holder through the exercise
of Warrants during the Exercise Period. The
gross return is calculated as the difference

between the amount equal to the total value




4.4

5.1

differencen mellem belgbet svarende til

Warrants' samlede vardi
("Tegningsveerdien") pd tidspunktet, hvor
der gives meddelelse om udnyttelse af
Warrants, og den gennemsnitlige slutkurs
pa Selskabets aktier pa MNasdag
Copenhagen i de fem dage far enhver
udnyttelse af Warrants | en enkelt

tildeling.

Hvis det samlede maksimale afkast, som
defineret ovenfor i punkt 4.3, overstiger
Veerdiloftet, vil enhver tilbageveerende
Warrant ved den pag=ldende tildeling,
som overstiger Veardiloftet, bortfalde
uden kompensation.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 | veerdipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i kapitalmarkedsloven, ag at
NASDAQ OMX

Copenhagen A/S skal erstattes med en

henvisninger  til

henvisning til Nasdaqg Copenhagen.

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

ofthe Warrants (the "Subscription Amount™) at
the same time as giving notice of the ex- ercise
of the Warrants and the average clos- ing price
of the Company’s shares on MNasdag
Copenhagen for the five days prior to one or

more exercises of Warrants in a single grant.

If the aggregated gross return, as defined in

Clause Error! Reference source not
found. above, exceeds the Value Cap, any
remaining Warrants for the grant in guestion
which exceeds the Value Cap, will lapse with-

out compensation.

5 Extraordinary Exercise of the War-
rants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act, and that references therein to NASDAQ
OMX Copenhagen A/S shall be replaced by a

reference to NMasdag Copenhagen.

[ Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C (no changes).

7 Subscription Price for Shares in
connection with the Exercise of

Warrants




7.1

7.2

7.3

7.4 Safremt

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pd kr.
216,80 ("Tegningskursen").

Tegningskursen kan reguleres som anfart

i Warrantaftalen.

Uanset bestemmelserne | Warrantaftalen,
kan Selskabet i tilfeelde  af, at
Warrantindehaveren ensker at udnytte
Warrants, efter eget sken beslutte at
faretage kontant afregning | stedet for at
Selskabet til

udstede aktier i

Warrantindehaveren. 1 s3 fald skal

Selskabet automatisk tilbageksbe de

pégaldende Warrants fra
Warrantindehaveren.

Selskabet beslutter at
tilbagekgbe Warrants, skal Selskabet
tilbagebetale det relevante

tegningsbeleb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
afgivelsen af udnyttelsesmeddelelsen,
Herudover skal Selskabet betale
Warrantindehaveren et kontant belab for
hver  Warrant, SOMm udnyttes af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie pa
tidspunktet  for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et beleb svarende til
("Kontantbelabet").

Kontantbelgbet betales efter fradrag af A-

Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet, Efter betaling er

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
naminal value of DKK 1.00 at a subscription
priceof DKK 216.80 (the "Subscription Price").

The Subscription Price may be regulated as

set out in the Warrant Agreement.

Motwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to
make the settlernent in cash instead of issu-

ing shares in the Company te the Warrant
Holder. Conseguently, the Company will in
such situation automatically buy back the
relevant Warrants from the Warrant Holder.

Ifthe Company decidesto buy back War- rants,
the Company shall repay the relevant
subscription amount paid te the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-

ferred back to the Company and the Warrant




7.5

8.1

9.1

10

10.1

gennemfert, skal de relevante Warrants

betragtes som wvarende overdraget
tilbage til Selskabet, og
Warrantindehaveren har saledes ingen
rettigheder vedrgrende med disse
Warrants.

Safremt  Selskabet beslutter  at

tilbagekebe Warrants og foretage kontant

afregning i stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter maoadtagelsen af

udnyttelsesmeddelelsen.

Regulering af vilkdr for Warrants ved
visse definerede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til wvedtzegternes punkt 8.1 skal
erstattes med en

vedtaegternes punkt 8.7.

henvisning  til

Omsaettelighed

Se bilag 8.1.A {ingen sendringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til

Erhvervsstyrelsen.

Holder shall consequently have no further
rights with respect to such Warrants.

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-
ceived the exercise notice.

8 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital

Structure

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to
Clause 8.1 shall be replaced by a reference

to Clause B.7 of the Articles of Association.

g9 Transferability

See exhibit 8.1.A {no changes).

10 Conditions for New Shares issued
following Exercise of the Warrants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to the
Danish Commerce and Companies Agency
shall be replaced by a reference to the Dan-

ish Business Authority.




11

11.1 Safremt

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhdjelse.

Starstebelgbet af den kapital, der kan

tegnes pa grundlag af Warrants er
nominelt kr. 43.217 (op til 43.217 aktier
a kr. 1,00) og mindstebelgbet er kr. 1,00
(1 aktie & kr. 1,00) Sterstebelgbet kan
henhold il

bestemmelserne om regulering i punkt 8,

forgges eller reduceres i

12 Omkostninger i forbindelse med
udstedelse af aktier

12.1 Se bilag 8.1.A (ingen andringer).

13 Ophor af anszttelsesforholdet

13.1 Hvis Warrantindehaveren opsiger

anszttelsesforholdet, der er indgdet med
Selskabet, hvis ansacttelseskontrakten

opsiges af Selskabet begrundet i
Warrantindehaverens
misligholdelse af ansattelsesforholdet,

eller hvis Warrantindehaveren har givet

grove

anledning til at blive lovligt bortvist,
bortfalder samtlige uudnyttede Warrants
- uanset om de er vestede eller ej - straks
og uden kompensation.

11 Capital connection

with the Exercise of the Warrants

Increase in

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the

relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 43,217 (up to 43,217 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00). The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 8.

12 Costs related to the Issue of

Shares

See exhibit 8.1.A {no changes).

13 Cessation of Employment Status

If the Warrant Holder terminates the em-
ployment with the Employer, if the employ-
ment is terminated by the Employer due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all un-exercised
warrants - whether the Warrants have
vested or not - will lapse immediately with-

out any compensation being payable.




13.2 Hvis

13.3 Hvis

14

14.1

15

Selskabet opsiger
ansattelsesforholdet, og opsigelsen ikke
skyldes Warrantindehaverens wveasentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller
Warrantindehaverens ded, kan Warrants,
som er vestede (se punkt 2.5} p3
tidspunktet for levering af meddelelse om
ophaevelse, udnyttes senest inden for det
farstkommende ordinaere
udnyttelsesvindue som falder senest 6
maneder efter Selskabets levering af
meddelelse om ophavelse eller pa den
dato, hvor Warrantindehaveren daor.
Warrants, der ikke
beskrevet | dette punkt 13.2, bortfalder

uden kompensation. Det prasciseres, at

udnyttet  som

Warrants, som ikke er wvestede ved

opsigelsesperiodens  udlab, bortfalder
uden kompensation til
Warrantindehaveren.

Warrantindehaveren opsiger
anszttelsesforholdet, og opsigelsen

skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
henhold  til

betingelserne i Warrantaftalen, som om

at  udnytte Warrants i

Warrantindehaveren stadig var ansat i

Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen =endringer).

Skattemaessige forhold

10

If the Employer terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 2.5} on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no laterthan @ months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 13.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant
Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in the
Warrant Agreement as if the Warrant Holder

was still employed with the Company.

14 Insider Trading

See exhibit 8.1.A (no changes).

15 Tax Implications




15.1 Samtlige skattemaessige forpligtelser og

konsekvenser for
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants
eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

15.2 Warrantindehaveren er blevet kraftigt

16

opfordret til at soge skattemasssig
radgivning i forbindelse med indgaelsen

af Warrantaftalen,

Sprog

16.1 Se bilag 8.1.A (ingen =ndringer).

11

All tax obligations and censequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-
pany.

The Warrant Holder has been strongly en-
couraged to seek tax advice in connection

with entering into the Warrant Agreement.

16 Language

See exhibit 8.1.A (no changes).
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1.1

1.2

1.3

2.1

Formal

Pa bestyrelsesmgdet i Zealand Pharma
A/S ("Selskabet"}) den 14. september
2020 blev der | overensstemmelse med
vedtagternes  punkt 8.7  wvedtaget
falgende nye bestemmelser vedrgrende
udstedelse af warrants til visse af
Selskabets medarbejdere

("Warrantindehaver") ("Warrants").

Bestyrelsen har besluttet at udstede op til
20.000 warrants i Selskabet til tegning af
op til 20.000 aktier til kr. 1,00 (nominelt
kr. 20.000) i henhold til vedtaegternes
punkt 8.7.

Warrants berettiger Warrantindehaveren
til at tegne aktier pa de i bilag 8.1.A, som
modificeret ved bilag 8.1.C til Selskabets
vedtagter anfarte vilkdr og dette bilag
8.4.u som neermere angivet 1 det

falgende.

Tildeling af Warrants

Hver Warrantindehaver har fiet tildelt det
antal warrants i Selskabet, som er anfert
i Selskabets meddelelse til
Warrantindehaveren i "Aktionarportalen”
pé Selskabets hjemmeside, som vil vare
tilgmengelig den 14. september 2020
("Warrants") i overensstemmelse med
vilkarene i den/de warrantaftale(r), hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")

og Selskabets vedtzegter.

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company"}) on 14 September
2020, the following new provisions were
adopted in accordance with Article 8.7 of the
Articles of Association concerning the issuing
of warrants to certain employees of the Com-

pany (the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 20,000 Warrants in the Company for the
subscription of up to 20,000 shares of DKK
1.00 (nominally DKK 20,000) according to Ar-
ticle 8.7 of the Articles of Association.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in exhibit 8.1.A, as amended
by exhibit 8.1.Cofthe Articles of Association of
the Company and this exhibit 8.4.u as set out

in the following.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionasr-
partalen” at the website of the Company on
14 September 2020 (the "Warrants") in ac-
cordance with the terms set forth in the war-
rant agreement(s} whereby subscription for
the Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-

ciation.




2.2

2.3

2.4

2.5

3.1

Tildeling af Warrants sker uden
beregning.
Hver Warrant berettiger

Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfert | punkt
3 - 5 til den i punkt 6& fastsatte

tegningskurs.

[ forbindelse med Selskabets aktiebog
skal der fares en fortegnelse over

samftlige udstedte Warrants.

Warrants vester lgbende over en tredrig
periode efter datoen for tildeling af
Warrants. Derved vester Warrants med
1/3 den 14, september 2021, 1/3 den 14,
september 2022 o0g 1/3 den 14,
september 2023. Datoen pa hvilken
Warrants vester refereres til som "Vesting

Dato”.

Almindelig udnyttelse af Warrants
Vestede Warrants {se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil {og med) den 13.
september 2030 ("Udnyttelsesperioden")
inden for de udnyttelsesvinduer, der er
anfart i punkt 3.2. Warrants, der ikke er
blevet udnyttet pa eller inden den sidste
Udnyttelsesperioden, bortfalder
ugyldige uden
yderligere wvarsel og/eller kompensation

dag i
automatisk og bliver

til Warrantindehaveren.

The Warrants are granted free of charge,

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-

termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-

rants shall be kept.

Warrants shall vest gradually over the three-
year period following the date of grant of
Warrants with an annual vest of 1/3. Hence,
Warrants vests with 1/3 on 14 September
2021, 1/3 on 14 September 2022 and 1/3 on
14 September 2023. The date on which War-

rants vest is referred to as the "Vesting
Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be
exercised in the period from the respective
Vesting Date and until {and including) 13
September 2030 ("Exercise Period") within
the windows set forth in Clause 3.2. War-
rants which have not been exercised on or
before the last day of the Exercise Period will
automatically lapse and become void without
any further notice and/or compensation to
the Warrant Holder,




3.2

3.3

4.1

6.1

6.2

Inden for Udnyttelsesperioden  kan
Warrants udnyttes fire gange om 3ret | et
4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentliggarelse af
enten Selskabets Arsregnskab eller
perioderegnskab (henholdsvis 3, & eller @

maneder),

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.

Ekstraordinzer udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til § 31-32 | vardipapirhandelsloven
skal erstattes med en henvisning til § 44-
47 i
henvisninger til

kapitalmarkedsloven, og at
MASDAQ OMX

Copenhagen A/S skal erstattes med en
henvisning til Nasdag Copenhagen.

Praktisk udnyttelse af Warrants

Se bilag 8.1.C (ingen a2ndringer).

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pd kr.
216,80 ("Tegningskursen").

Tegningskursen kan reguleres som anfart

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual
report or guarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all or
part of his or her Warrants,

4 Extraordinary Exercise of the War-
rants

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Section 31-32 of the Danish Securities Trad-
ing Act shall be replaced by a reference to
Section 44-47 of the Danish Capital Markets
Act, and that references therein to NASDAQ

OMX Copenhagen A/S shall be replaced by a
reference to Nasdag Copenhagen,

5 Practicalities in connection with

Exercise of the Warrants

See exhibit 8.1.C (no changes).

6 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 216.80 (the "Subscription

Price").

The Subscription Price may be regulated as




6.3

6.4 Safremt

i Warrantaftalen.

Uanset bestemmelserne i Warrantaftalen,
kan Selskabet i tilfaelde af, at
Warrantindehaveren @nsker at udnytte
Warrants, efter eget skeon beslutte at
foretage kontant afregning i stedet for at
udstede aktier i Selskabet til
Warrantindehaveren. 1 sa fald skal
Selskabet automatisk tilbagekebe de
pagaldende Warrants fra

Warrantindehaveren.

Selskabet beslutter at
tilbagekegbe Warrants, skal Selskabet
tilbagebetala det relevante
tegningsbelgb, som Warrantindehaveren
har betalt til Selskabet i forbindelse med
udnyttelsesmeddelelsen.

Selskabet

afgivelsen af
Herudover skal betale
Warrantindehaveren et kontant beleb for
hver  Warrant, SOm udnyttes  af
Warrantindehaveren, svarende til den
gennemsnitlige markedskurs per aktie p&
tidspunktet for Warrantindehaverens
afgivelse af udnyttelsesmeddelelsen med
fradrag af et belgb
("Kontantbelgbet").

Kontantbelgbet betales efter fradrag af A-

svarende  til
Tegningskursen

skat og andre lovpligtige belgb, der skal
indeholdes af Selskabet. Efter betaling er
gennemfert, skal de relevante Warrants
betragtes som varende
tilbage til

Warrantindehaveren har saledes ingen

overdraget
Selskabet, og
rettigheder vedrgrende med disse
Warrants.

set out in the Warrant Agreement.

Motwithstanding anything set out in the War-
rant Agreement, in the event that the War-
rant Holder gives notice that the Warrant
Holder wishes to exercise Warrants, the
Company may at its sole discretion decide to
make the settlement in cash instead of issu-
ing shares in the Company to the Warrant
Holder. Conseguently, the Company will in
such situation automatically buy back the
relevant Warrants from the Warrant Holder,

Ifthe Company decidesto buy back War- rants,
the Company shall repay the relevant
subscription amount paid to the Company by
the Warrant Holder in connection with the
delivery of the exercise notice. Further, the
Company shall pay to the Warrant Holder a
cash amount for each Warrant exercised by
the Warrant Holder equivalent to the aver-
age market price per Share on the date on
which the exercise notice has been served by
the Warrant Holder deducted an amount
equivalent to the Subscription Price (the
"Cash Amount"). The Cash Amount shall be
paid after deduction of income tax ("A-tax")
and other statutory amounts to be withheld
by the Company. Upon such payment the
relevant Warrants shall be considered trans-
ferred back to the Company and the Warrant
Holder shall consequently have no further
rights with respect to such Warrants.




6.5

7.1

9.1

10

10.1 Safremt

Safremt Selskabet beslutter at
tilbagekeabe Warrants og foretage kontant

afregning i stedet for at udstede aktier i

Selskabet, skal Selskabet underrette
Warrantindehaveren herom inden 30
dage efter maodtagelsen af

udnyttelsesmeddelelsen,

Regulering af vilkdr for Warrants ved

visse definerede 2ndringer i

Selskabets kapitalforhold

Se bilag 8.1.A, som skal finde anvendelse
med den modifikation at henvisningen
deri til vedtzgternes punkt 8.1 skal
erstattes med en  henvisning fil

vedtazgternes punkt 8.7.

Omszettelighed

Se bilag 8.1.A (ingen 2&ndringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Se bilag 8.1.A, som skal finde anvendelse
med den meodifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til
Erhvervsstyrelsen.

Kapitalforhgjelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af

Warrants, skal Selskabet gennemfare den

If the Company decides to buy back War-
rants and make the settlement in cash in-
stead of delivering shares in the Company,
the Company must inform the Warrant
Holder hereof within 30 days after having re-
ceived the exercise notice.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

See exhibit 8.1.A, which shall apply with the
modification that the reference therein to
Clause 8.1 shall be replaced by a reference
to Clause 8.7 of the Articles of Association.

8 Transferability

See exhibit 8.1.4 (no changes).

9 Conditions for New Shares issued

following Exercise of the Warrants

See exhibit 8.1.4, which shall apply with the
modification that the reference therein to the
Danish Commerce and Companies Agency
shall be replaced by a reference to the Dan-
ish Business Authority,

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the

Warrants, the Company shall carry out the




10.2

11

11.1

12

12.1 Hvis

12.2 Hvis

dertil herende kapitalforhdjelse.

Starstebelobet af den kapital, der kan
tegnes pa Warrants er
nominelt kr. 20.000 {op til 20.000 aktier
& kr. 1,00) og mindstebelgbet er kr. 1,00
(1 aktie & kr. 1,00) Storstebelobet kan
henhold il

bestemmelserne om regulering i punkt 7,

grundlag af

forgges eller reduceres i

Omkostninger i forbindelse med

udstedelse af aktier

Se bilag 8.1.A (ingen &=ndringer).

Opher af anszattelsesforholdet

Warrantindehaveren opsiger
ansettelsesforholdet, der er indgaet med
Selskabet, hvis
opsiges af Selskabet

Warrantindehaverens

ansaettelseskontrakten
begrundet |

grove
misligholdelse af anszettelsesforholdet,
eller hvis Warrantindehaveren har givet
anledning til at blive lovligt bortvist,
bortfalder samtlige uudnyttede Warrants
- uanset om de er vestede eller ej - straks

og uden kompensation.

Selskabet

ansaettelsesforholdet, og opsigelsen ikke

opsiger

skyldes Warrantindehaverens vaesentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller
Warrantindehaverens dad, kan Warrants,

som er vestede (se punkt 2.5) pa

relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 20,000 {up to 20,000 shares at
DKK 1.00 each) and the minimum amount is
DKK 1.00 (1 share at DKK 1.00). The maxi-
mum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7,

11 Costs related to the Issue of

Shares

See exhibit B.1.A {no changes).

12 Cessation of Employment Status

If the Warrant Holder terminates the em-
ployment with the Employer, if the employ-
ment is terminated by the Employer due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all un-exercised
warrants - whether the Warrants have
vested or not - will lapse immediately with-

out any compensation being payable.

If the Employer terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have wvested (see Clause 2.5) on the date of

termination of notice being served may be




12.3 Hvis

13

13.1

14

14.1

tidspunktet for levering af meddelelse om
ophaevelse, udnyttes senest inden for det
farstkommende ordinzere
udnyttelsesvindue som falder senest &
maneder efter Selskabets levering af
meddelelse om ophavelse eller pa den
dato, hvor Warrantindehaveren dar.
Warrants, der ikke udnyttet som
beskrevet i dette punkt 12.2, bortfalder

uden kompensation. Det preeciseres, at

Warrants, som ikke er vestede ved
opsigelsesperiodens udleb, bortfalder
uden kompensation til
Warrantindehaveren.
Warrantindehaveren opsiger
anszttelsesforholdet, og opsigelsen

skyldes grov misligholdelse fra Selskabets
side, er Warrantindehaveren berettiget til
henhold  til
betingelserne i Warrantaftalen, som om

at  udnytte Warrants |

Warrantindehaveren stadig wvar ansat i
Selskabet.

Insiderhandel

Se bilag 8.1.A (ingen =endringer).

Skattemaessige forhold

Samtlige skattemasssige forpligtelser og
konsekvenser far
Warrantindehaverensom folge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem

udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

exercised at the latest in the ordinary exer-
cise window falling no laterthan 6 months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 12.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant

Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Employer, the War-
rant Holder is entitled to exercise Warrants
in accordance with the terms set out in the
Warrant Agreement as if the Warrant Holder

was still employed with the Company.

13 Insider Trading

See exhibit 8.1.A {no changes).

14 Tax Implications

All tax obligations and consegquences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such War-
rants, are the sole responsibility of the War-
rant Holder and of no concern to the Com-

pany.




14.2

15

15.1

Warrantindehaveren er

blevet kraftigt
opfordret til at

spge skattemazssig
radgivning i forbindelse med indgéelsen
af Warrantaftalen.

Sprog

Se bilag 8.1.A (ingen &ndringer).

10

The Warrant Helder has been strongly en-
couraged to seek tax advice in connection

with entering into the Warrant Agreement.

15 Language

See exhibit 8.1.A {no changes).
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1.1

1.2

1.3

2.1

2.2

Formal

P3 bestyrelsesmpdet i Zealand Pharma
A/S ("Selskabet") den 25. maj 2022 blev
der i overensstemmelse med

vedtaegternes punkt B.10 vedtaget
falgende nye bestemmelser vedrgrende
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants"),

Bestyrelsen har besluttet at udstede op til
229.794 warrants | Selskabet til tegning
af op til 229.794 aktier til kr. 1,00
(nominelt kr. 229.794 ) i henhold til

vedteegternes punkt 8.10.

Warrants berettiger Warrantindehaveren
til at tegne aktier pd de i naerveerende
bilag 8.10.A til Selskabets wvedtzzgter
anforte vilkar,

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants | Selskabet, som er anfgrt
i Selskabets

Warrantindehaveren i "Aktionaerportalen”

meddelelse til

pa Selskabets hjemmeside, som vil vaere
tilgeengelig den 25. maj 2022
("Warrants") i overensstemmelse med
vilkarene i den/de warrantaftale(r}, hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")
og Selskabets vedtagter.

Tildeling af Warrants sker uden

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 25 May 2022, the
following new provisions were adopted in ac-
cordance with Article .10 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 229,794 Warrants in the Company for
the subscription of up to 229,794 shares of
DKK 1.00 (nominally DKK 229,794 ) accord-
ing to Article 8.10 of the Articles of Associa-
tion.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in this exhibit 8,.10.A to the
Articles of Association of the Company.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionazr-
portalen" at the website of the Company on
25 May 2022 (the "Warrants") in accordance
with the terms set forth in the warrant
agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-
ciation.

The Warrants are granted free of charge.




2.3

2.4

2.5

4.1

4.2

beregning.

Hver Warrant berettiger
Warrantindehaveren til at tegne 1 aktie &
nominelt kr. 1,00 i Selskabet i henhold til
de relevante bestemmelser anfert i punkt
J-6tildenipunkt 7 fastsatte tegningskurs.

I forbindelse med Selskabets aktiebog
skal der fgres en forteanelse over

samtlige udstedte Warrants.

Warrants wvester i tre lige store trancher
over en tredrig periode, hvor 1/3
Warrants vester hvert ar. Den forste 1/3
Warrants vester siledes den 25. maj
2023, den anden 1/3 Warrants vester den
25. maj 2024 og den sidste 1/3 Warrants
vester den 25. maj 2025. Datoen pa
hvilken Warrants vester refereres til som
"Westing Dato".

Almindelig udnyttelse af Warrants
Vestede Warrants (se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil (og med) den 25.
maj 2027 ("Udnyttelsesperioden”) inden
for de udnyttelsesvinduer, der er anfart i
punkt 4.2. Warrants, der ikke er blevet
udnyttet pd eller inden den sidste dag |
Udnyttelsesperioden, bortfalder
automatisk og bliver ugyldige uden
yderligere varsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan

Warrants udnyttes fire gange om Sret | et

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 4 - 6
and at the relevant subscription price as de-

termined in Clause 7.

In connection with the Company's register of
shareholders, a register of all issued War-
rants shall be kept.

The Warrants vest in equal tranches over three
years after the date of grant, with 1/3 of the War-
rants vesting each year. The first 1/3 of the War-
rants will vest on May 25, 2023, the second 1/3 will
vest on May 25, 2024 and the final 1/3 on May 25,
2025. The date on which Warrants vest is referred
to as the "Vesting Date".

4 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be ex-
ercised in the period from the respective
Vesting Date and until {and including) 25
May 2027 ("Exercise Period") within the win-
dows set forth in Clause 4.2. Warrants which
have not been exercised on or before the last
day of the Exercise Period will automatically
lapse and become void without any further
natice and/or compensation to the Warrant
Holder.

Within the Exercise Period, the Warrants

may be exercised four times a year during a




4.3

4.1

4.2

4.3

4 ugers udnyttelses-vindue, der begynder
pa tidspunktet for offentligggrelse af
Selskabets
perioderegnskab (henholdsvis 3, 6 eller 9

enten arsregnskab eller

maneder).

Warrantindehaveren er berettiget til at
udnytte alle eller en del af sine Warrants.

Belgbsgreense for hver tildeling

Det maksimale afkast ved udnyttelse af
hver Warrant-tildeling kan ikke overstige
et belgb svarende til 62,5% af det arlige
("Veerdiloft") for den
enkelte Warrantindehaver.

basisvederlag

Det arlige basisvederlag beregnes som
den faste arlige grundlen, som udbetales
af Selskabet eller et datterselskab til
Selskabet

Warrantindehaveren pa tidspunktet for

("Arbejdsgiveren”) til

tildelingen, for enhver betaling eller
fradrag af skat eller pensionsforpligtelser,
men eksklusive tilleeg, bonus eller enhver
anden godtgerelse, som Arbejdsgiveren
eller Selskabet matte betale, herunder
aktiebaserede

Warrants eller andre

incitamentsprogrammer.

Ved det maksimale afkast forstas det
sammenlagte og samlede afkast for hver
Warrant-tildeling  til  radighed  for
Warrantindehaveren gennem udnyttelse
af Warrants i Udnyttelsesperioden. Det
afkast

differencen mellem belabet svarende til

maksimale beregnes som

Warrants' samlede vaardi

4-week window starting from the time of
publication of either the Company's annual
report or quarterly or semi-annual reports
(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all
ar part of his or her Warrants,

4 Value cap for each grant

The gross return from the exercise of each
grant of Warrants cannot exceed a wvalue
equal to more than 62.5% of the annual base
salary (the “Value Cap™) of the individual
Warrant Holder.

The annual base salary is calculated as the
annual fixed salary payable by the Company
or a subsidiary of the Company (the "Em-
ployer") to the Warrant Holder at the time of
grant, prior to any paymentordeduction of any
taxorpension obligations, butdoes not include
benefits, bonuses or any other po- tential
compensation payable by the Em- ployer or
the Company, including Warrants or other
share-based instruments.

The gross return means the aggregated and
total return of each Warrant grant, available
to the Warrant Holder through the exercise
of Warrants during the Exercise Period. The
gross return is calculated as the difference
between the amount equal to the total value

of the Warrants (the "Subscription Amount")




4.4

3.1

6.1

("Tegningsvardien") pa tidspunktet, hvor
der gives meddelelse om udnyttelse af
Warrants, og den gennemsnitlige slutkurs
pa Selskabets aktier pa MNasdag
Copenhagen i de fem dage for enhver
udnyttelse af Warrants i en enkelt

tildeling.

Hvis det samlede maksimale afkast, som
defineret ovenfor i punkt 4.3, overstiger
Veerdiloftet, vil enhver tilbageveerende
Warrant ved den pagseldende tildeling,
som overstiger Veaerdiloftet, bortfalde

uden kompensation.

Ekstraordinzer udnyttelse af Warrants

Hele afsnit 4 i bilag 8.1.A skal finde
anvendelse med den modifikation at

henvisningen deri til § 31-32 |
veerdipapirhandelsloven skal erstattes
med en henvisning til § 44-47 i

kapitalmarkedsloven, og at henvisninger
til NASDAQ OMX Copenhagen A/S skal
erstattes med en henvisning til Nasdag
Copenhagen.

Praktisk udnyttelse af Warrants

Safremt Warrantindehaveren gnsker at
udnytte en Warrant, skal
Warrantindehaveren underette
Selskabets elektronisk herom wed hjzelp
af det IT-system, der er tilgangelig i
"Aktionazrportalen” pa selskabets

hjemmeside. Selskabet har ret til at

at the same time as giving notice of the ex-
ercise of the Warrants and the average clos-
ing price of the Company’s shares on MNasdaq
Copenhagen for the five days prior to one or

more exercises of Warrants in a single grant.

If the aggregated gross return, as defined in
Clause 4.3 above, exceeds the Value Cap,
any remaining Warrants for the grant in
question which exceeds the Value Cap, will

lapse without compensation.

5 Extraordinary Exercise of the War-
rants

The entire section 4 of exhibit 8.1.A, shall
apply with the modification that the refer-ence
therein to Section 31-32 of the Danish

Securities Trading Act shall be replaced by a
reference to Section 44-47 of the Danish
Capital Markets Act, and that references
therein to MASDAQ OMX Copenhagen A/S
shall be replaced by a reference to Masdag

Copenhagen.

] Practicalities in connection with
Exercise of the Warrants

In the event that the Warrant Holder wishes
to exercise Warrants, the Warrant Holder
shall electranically give notice to the Com-
pany by using the IT system available on
"Aktionaerportalen” on the Company's web-
site. The Company is entitled to change the
practicalities in connection with exercise of




6.2

7.1

7.2

8.1

#ndre | de praktiskte forhold omkring
udnyttelse af
Warrantindehaveren vil blive underrettet

Warrants, ag
skriftligt, hvis selskabet beslutter dette..

Samtidig med at give meddelelse om
udnyttelse af Warrants skal
Warrantindehaveren indbetale et kontant
belgb til Selskabet svarende til det
relevante tegningsbelgb fastsat | henhold
til pkt. 7.

Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pa kr. 90,70

("Tegningskursen").

Tegningskursen kan reguleres som anfort

i Warrantaftalen.

Regulering af vilkar for Warrants ved

visse definerede

Selskabets kapitalforhold

a&ndringer i

Afsnit 71 bilag 8.1.A skal finde anvendelse
med den modifikation at henvisningen
deri til wvedtzgternes punkt 8.1 skal
erstattes med en  henvisning til

vedtaegternes punkt 8.10.

Omsattelighed

the Warrants and if so decided by the Com-
pany. The Warrant Holder will be notified in
writing by the Company.

At the same time as giving notice of the ex-
ercise of the Warrants, the Warrant Holder
shall pay in cash to the Company an amount
equal to the relevant subscription amount
fixed under the terms of Clause 7.

7 Subscription Price for Shares in
connection with the Exercise of
Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 90.70 (the "Subscription
Price"}).

The Subscription Price may be regulated as

set out in the Warrant Agreement.

8 Adjustment of the Conditions for

Warrants in case of certain defined
Changes in the Company's Capital
Structure

The entire Section 7 in exhibit 8.1.A shall ap-
ply with the modification that the reference
therein to Clause 8.1 shall be replaced by a
reference to Clause B.10 of the Articles of

Association.

9 Transferability




9.1

10

10.1

11

11.1 Safremt

12

12.1

13

Afsnit 8 i bilag 8.1.A skal finde anvendelse
(ingen aandringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Afsnit 9 bilag 8.1.A skal finde anvendelse
med den modifikation, at henvisningen
deri til Erhvervs- og Selskabsstyrelsen
skal erstattes med en henvisning til

Erhvervsstyrelsen.

Kapitalforhaojelse ved udnyttelse af
Warrants

Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den

dertil herende kapitalforhajelse.

Storstebelgbet af den kapital, der kan
tegnes pd grundlag af Warrants er
nominelt kr. 229.794 (op til 229.794
aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie a kr. 1,00) Storstebelobet
kan forgges eller reduceres i henhold til
bestemmelserne om regulering | punkt 8.
Omkostninger i forbindelse med

udstedelse af aktier

Afsnit 11 i bilag 8.1.A skal finde

anvendelse (ingen andringer).

Ophor af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

The entire Section 8 in exhibit 8.1.A shall ap-
ply {(no changes).

10 Conditions for New Shares issued
following Exercise of the Warrants

The entire Section 9 in exhibit 8.1.4, shall
apply with the modification that the refer- ence
therein to the Danish Commerce and
Companies Agency shall be replaced by a

reference to the Danish Business Authority,

11 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 229,794 (up to 229,794 shares
at DKK 1.00 each) and the minimum amount
is DKK 1.00 {1 share at DKK 1.00). The max-
imum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause B.
12 Costs
Shares

related to the Issue of

The entire Section 11 in exhibit 8,1.A shall

apply {no changes).

13 Cease of Employment Status - War-
rant Holders who are Employees




13.2 Hvis

13.3 Hvis

13.1 Hvis Warrantindehaveren opsiger sit

ansattelsesforhold ved Selskabet eller
hvis anszttelsesforholdet ophaves af
Selskabet som folge af
Warrantindehaverens vaesentlige
misligholdelse af ansattelsesforholdet
eller hvis Warrantindehaveren bortvises
af lovlig grund bortfalder alle vudnyttede
warrants - uanset om Warrants er vestede
eller & - med gjeblikkelig virkning og
uden kompensation.

Selskabet ophaver
ansaettelsesforholdet og dette ikke
skyldes Warrantindehaverens vassentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller hvis
Warrantindehaveren der, kan Warrants
der er vestede (se punkt Error! Refer-
ence source not found.) pa datoen for
levering af meddelelse om ophavelse
udnyttes senest i det ordinasre
udnyttelsesvindue der falder senest 6
maneder efter datoen for Selskabets
levering af meddelelse om ophavelse
eller pa datoen for Warrantindehaverens
ded. Warrants der ikke udnyttes som
angivet i dette punkt 13.2 vil bortfalde
uden betaling af kompensation. Det
praeciseres, at Warrants som ikke er
vestede p3 tidspunktet for levering af
meddelelse om ophavelse, skal bortfalde
uden kompensation til

Warrantindehaveren.

Warrantindehaveren opsiger
ansttelsesforholdet, og opsigelsen
skyldes Selskabets vaesentlige

If the Warrant Holder terminates the em-
ployment with the Company or if the employ-
ment is terminated by the Company due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all unexercised
warrants - whether the Warrants vested or
not - will lapse immediately without any
compensation being payable,

If the Company terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause Error! Reference
source not found.) on the date of termina-
tion of notice being served may be exercised
at the latest in the ordinary exercise window
falling no later than & months after the date
of the termination notice being served by the
Company or the date on which the Warrant
Holder dies. Warrants not exercised as set
out in this Clause 13.2 will lapse without any
compensation being payable. For the avoid-
ance of doubt, Warrants that are not vested
on the date of the termination notice being
served shall lapse without any compensation
being payable to the Warrant Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the




13.4

14

14.1

15

15.1

15.2

15.3 Warrantindehaveren er

misligholdelse, er Warrantindehaveren
berettiget til at udnyttede Warrants i
overensstemmelse med vilkdrene | dette
bilag, som om Warrantindehaveren stadig

var ansat i Selskabet.

Warrants vester som beskrewvet i afsnit
2.5,

Insiderhandel

Afsnit 13 i bilag 8.1.A skal finde

anvendelse (ingen 2ndringer).

Skattemaessige forhold

Det er aftalt mellem Selskabet og hver
enkelt Warrantindehaver, at beskatning
sker 1 owverenstemmelse med de til en

hver tid geeldende lovgivning.

Samtlige skattemasssige forpligtelser og
konsekvenser for
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier
udnyttelse af disse Warrants er alene

answvar og ar

gennem

Warrantindehaverens

Selskabet uvedkommende.

blevet kraftigt
skattemeessig

radgivning i forbindelse med indgaelsen

opfordret til at sesge

af Warrantaftalen.

10

material breach by the Company, the War-rant
Heolder is entitled to exercise Warrants in
accordance with the terms set out in these
Articles of Association as if the Warrant

Holder was still employed with the Company.

Warrants shall vest as described in Clause
2.5.

14 Insider Trading

The entire Section 13 in exhibit 8.1.A shall
apply {(no changes).

15 Tax Implications

It has been agreed between the Company
and the individual Warrant Holder's that
taxation at any time shall follow applicable
laws and regulations as amended from time

to time.

All tax obligations and consequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such
Warrants, are the sole responsibility of the
Warrant Holder and of no concern to the

Company.

The Warrant Holder has been strongly en-
couraged to seek tax advicein connection with
entering into the Warrant Agreement.
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16.1

Sprog

I tilfezlde af uoverensstemmelser mellem
den danske og den engelske version af
dette bilag skal den danske version vasre
geeldende.

11

16 Language

In case of disagreements between the Dan-
ish and the English wversion of this exhibit,

the Danish version shall prevail.
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1.1

1.2

1.3

2.1

2.2

Formal

P3 bestyrelsesmpdet i Zealand Pharma
A/S ("Selskabet") den 25. maj 2022 blev
der i overensstemmelse med

vedtaegternes punkt B.10 vedtaget
falgende nye bestemmelser vedrgrende
udstedelse af warrants til visse af
Selskabets medarbejdere
("Warrantindehaver") ("Warrants"),

Bestyrelsen har besluttet at udstede op til
£633.362 warrants | Selskabet til tegning
af op til 633.362 aktier til kr. 1,00
(nominelt kr. 633.362 ) i henhold til

vedteegternes punkt 8.10.

Warrants berettiger Warrantindehaveren
til at tegne aktier pd de i naerveerende
bilag 8.10.8B til Selskabets wvedtzzgter
anforte vilkar,

Tildeling af Warrants

Hver Warrantindehaver har faet tildelt det
antal warrants | Selskabet, som er anfgrt
i Selskabets

Warrantindehaveren i "Aktionaerportalen”

meddelelse til

pa Selskabets hjemmeside, som vil vaere
tilgeengelig den 25. maj 2022
("Warrants") i overensstemmelse med
vilkarene i den/de warrantaftale(r}, hvor
tegning af Warrants i henhold til dette
bilag har fundet sted ("Warrantaftalen")
og Selskabets vedtagter.

Tildeling af Warrants sker uden

1 Purpose

At the board meeting held in Zealand Pharma
A/S (the "Company") on 25 May 2022, the
following new provisions were adopted in ac-
cordance with Article .10 of the Articles of
Association concerning the issuing of war-
rants to certain employees of the Company
(the "Warrant Holder") ("Warrants").

The Board of Directors has decided to issue
up to 633,362 Warrants in the Company for
the subscription of up to 633,362 shares of
DKK 1.00 (nominally DKK 633,362 ) accord-
ing to Article 8.10 of the Articles of Associa-
tion.

The Warrants entitle the Warrant Holder to
subscribe for shares on the terms and condi-
tions stipulated in this exhibit 8.10.B to the
Articles of Association of the Company.

2 Grant of Warrants

Each Warrant Holder has been granted such
number of warrants in the Company as set
out in the message from the Company to the
Warrant Holder made available at "Aktionazr-
portalen" at the website of the Company on
25 May 2022 (the "Warrants") in accordance
with the terms set forth in the warrant
agreement(s) whereby subscription for the
Warrants in accordance with this exhibit
has/have taken place (the "Warrant Agree-
ment") and the Company's Articles of Asso-
ciation.

The Warrants are granted free of charge.




2.3

2.4

2.5

3.1

3.2

beregning.

Hver Warrant berettiger
Warrantindehaveren til at tegne 1 aktie a
nominelt kr. 1,00 i Selskabet | henhold til
de relevante bestemmelser anfert i punkt
3-5tildenipunkt6 fastsatte tegningskurs.

I forbindelse med Selskabets aktiebog
skal der fores en fortegnelse over

samtlige udstedte Warrants.

Warrants vester samlet tre &ar efter
tildeling af Warrants. Warrants wvester
sdledes den 25. maj 2025. Datoen pa
hvilken Warrants vester refereres til som

"Westing Datao".

Almindelig udnyttelse af Warrants
Vestede Warrants (se punkt 2.5) kan
udnyttes i perioden fra den respektive
Vesting Dato og indtil {og med) den 25.
maj 2032 ("Udnyttelsesperioden”) inden
for de udnyttelsesvinduer, der er anfart |
punkt 3.2. Warrants, der ikke er blevet
udnyttet pa eller inden den sidste dag i
Udnyttelsesperioden, bortfalder
automatisk og bliver ugyldige uden
yderligere wvarsel og/eller kompensation

til Warrantindehaveren.

Inden for Udnyttelsesperioden kan
Warrants udnyttes fire gange om aret i et
4 ugers udnyttelses-vindue, der begynder
pd tidspunktet for offentliggarelse af
Selskabets

enten arsregnskab  eller

Each Warrant entitles the Warrant Holder to
subscribe for 1 share of nominal value DKK
1.00 in the Company pursuant to the rele-
vant conditions as set forth in Clauses 3 - 5
and at the relevant subscription price as de-

termined in Clause 6.

In connection with the Company's register of
shareholders, a register of all issued War-

rants shall be kept.

Warrants shall vest collectively three years
after the date of grant of Warrants. Thus,
Warrants vest collectively on 25 May 2025.
The date on which Warrants vest is referred

to as the "Vesting Date".

3 Ordinary Exercise of the Warrants

Vested Warrants (see Clause 2.5) may be ex-
ercised in the period from the respective
Vesting Date and until {and including} 25
May 2032 ("Exercise Period") within the win-
dows set forth in Clause 3.2, Warrants which
have not been exercised on or before the |ast
day of the Exercise Period will automatically
lapse and become wvoid without any further
notice and/or compensation to the Warrant
Holder.

Within the Exercise Period, the Warrants
may be exercised four times a year during a
4-week window starting from the time of
publication of either the Company's annual

report or guarterly or semi-annual reports




3.3

4.1

5.1

5.2

perioderegnskab (henholdsvis 3, 6 eller 9
maneder).

Warrantindehaveren er berettiget til at

udnytte alle eller en del af sine Warrants.

Ekstraordinzer udnyttelse af Warrants

Hele afsnit 4 i bilag B.1.A skal finde
anvendelse med den modifikation at

henvisningen deri til § 31-32 |

veerdipapirhandelsloven skal erstattes
§ 44-47 i
kapitalmarkedsloven, og at henvisninger
til NASDAQ OMX Copenhagen A/S skal

erstattes med en henvisning til MNasdaq

med en henvisning til

Copenhagen.

Praktisk udnyttelse af Warrants

Safremt Warrantindehaveren gnsker at
udnytte en Warrant, skal
Warrantindehaveren underette
Selskabets elektronisk herom wved hjzlp
af det IT-system, der er tilgaengelig i
“Aktionarportalen” pa selskabets
hjemmeside. Selskabet har ret til at
z&ndre | de praktiskte forhold omkring
udnyttelse af Warrants, og
Warrantindehaveren vil blive underrettet

skriftligt, hvis selskabet beslutter dette..

Samtidig med at give meddelelse om
udnyttelse af Warrants skal
Warrantindehaveren indbetale et kontant

belgb til Selskabet svarende til det

(respectively 3, 6 and 9 months).

The Warrant Holder is entitled to exercise all

or part of his or her Warrants.

4 Extraordinary Exercise of the War-
rants

The entire section 4 of exhibit 8.1.A, shall
apply with the modification thatthe refer- ence
therein to Section 31-32 of the Danish

Securities Trading Act shall be replaced by a
reference to Section 44-47 of the Danish
Capital Markets Act, and that references
therein to NASDAQ OMX Copenhagen A/S
shall be replaced by a reference to Nasdag
Copenhagen.

5 Practicalities in connection with
Exercise of the Warrants

In the event that the Warrant Helder
wishes to exercise Warrants, the War-
rant Holder shall electronically give
notice to the Company by using the IT
systemn available on “Aktionzrpor-
talen” on the Company's website. The
Company is entitled to change the
practicalities in connection with exer-
cise of the Warrants and if so decided
by the Company. The Warrant Holder will
be notified in writing by the Com- pany.
At the same time as giving notice of the ex-
ercise of the Warrants, the Warrant Holder
shall pay in cash to the Company an amount

equal to the relevant subscription amount




6.1

6.2

7.1

9.1

relevante tegningsbelgb fastsat i henhold
til pkt. 6.
Tegningskurs for aktier ved

udnyttelse af Warrants

Hver Warrant giver Warrantindehaveren
ret til at tegne 1 aktie & nominelt kr. 1,00
i Selskabet til en tegningspris pa kr. 90,70

("Tegningskursen").

Tegningskursen kan reguleres som anfort
| Warrantaftalen.

Regulering af vilkdr for Warrants ved
visse definerede andringer i
Selskabets kapitalforhold

Afsnit 71 bilag 8.1.A skal finde anvendelse
med den modifikation at henvisningen
deri til vedtzgternes punkt 8.1 skal
erstattes med en  henvisning fil

vedtaegternes punkt 8.10.

Omseaettelighed

Afsnit 8 i bilag 8.1.A skal finde anvendelse
(ingen andringer).

Vilkdr for nye aktier udstedt ved
udnyttelse af Warrants

Afsnit 91 bilag 8.1.A skal finde anvendelse
med den modifikation, at henvisningen
deri til Erhwvervs- og Selskabsstyrelsen

skal erstattes med en henvisning til

fixed under the terms of Clause 6.

6 Subscription Price for Shares in
connection with the Exercise of

Warrants

Each Warrant entitles the Warrant Holder to
subscribe for 1 share in the Company of a
nominal value of DKK 1.00 at a subscription
price of DKK 90.70 (the "Subscription
Price").

The Subscription Price may be regulated as
set out in the Warrant Agreement.

7 Adjustment of the Conditions for
Warrants in case of certain defined
Changes in the Company's Capital
Structure

The entire Section 7 in shall apply with the
modification that the reference therein to
Clause 8.1 shall be replaced by a reference

to Clause B.10 of the Articles of Association.

B8 Transferability

The entire Section 8 in exhibit 8.1.4 shall ap-
ply (no changes).

9 Conditions for New Shares issued
following Exercise of the Warrants

The entire Section 9 in exhibit 8.1.A, shall
apply with the modification that the refer- ence
the Danish

therein to Commerce and

Companies Agency shall be replaced by a




10

10.1 Safremt

10.2

Erhvervsstyrelsen.

Kapitalforhejelse ved udnyttelse af
Warrants
Warrantindehaveren giver
rettidig meddelelse om udnyttelse af
Warrants, skal Selskabet gennemfare den
dertil harende kapitalforhajelse.

Storstebelpbet af den kapital, der kan
tegnes pa grundlag af Warrants er
nominelt kr. 633.362 (op til 633 362
aktier a kr. 1,00) og mindstebelgbet er kr.
1,00 (1 aktie & kr. 1,00} Storstebelgbet
kan forgges eller reduceres | henhold til

bestemmelserne om regulering i punkt 7,

11 Omkostninger i forbindelse med
udstedelse af aktier

11.1 Afsnit 11 i bilag 8.1.A skal finde
anvendelse {ingen sendringer).

12 Ophear af ansattelsesforholdet -
Warrantindehavere, der er
medarbejdere

12.1 Hvis  Warrantindehaveren opsiger sit

anszttelsesforhold ved Selskabet eller
hvis ansaettelsesforholdet ophaeves af
Selskabet SOMm falge af
Warrantindehaverens vasentlige
mislighaldelse af ansattelsesforholdet
eller hvis Warrantindehaveren bortvises
af lovlig grund bortfalder alle uudnyttede
warrants - uanset om Warrants er vestede
eller & - med wojeblikkelig virkning og

uden kompensation.

reference to the Danish Business Authority.

10 Capital Increase in connection

with the Exercise of the Warrants

In the event that the Warrant Holder gives
notification on time of the exercise of the
Warrants, the Company shall carry out the
relating increase of capital.

The maximum increase of capital that may
be subscribed on basis of Warrants is nomi-
nally DKK 633,362 (up to 633,362 shares
at DKK 1.00 each) and the minimum amount
is DKK 1.00 {1 share at DKK 1.00). The max-
imum amount may be increased or reduced
in accordance with the provisions on adjust-
ment set forth in Clause 7,
11 Costs
Shares

related to the Issue of

The entire Section 11 in exhibit 8.1.A shall
apply {no changes).
12 Cease of Employment Status - War-

rant Holders who are Employees

If the Warrant Holder terminates the em-
ployment with the Company or if the employ-
ment is terminated by the Company due to
the Warrant Holder's material breach of the
employment relationship or if the Warrant
Holder has been dismissed summarily in a
legitimate way due to cause, all unexercised
warrants - whether the Warrants vested or
not - will lapse immediately without any
compensation being payable.




12.2 Hvis

Selskabet ophasver
ansattelsesforholdet  og dette  ikke
skyldes Warrantindehaverens wveasentlige
misligholdelse af ansattelsesforholdet
eller lovlig bortvisning af
Warrantindehaveren eller hvis
Warrantindehaveren der, kan Warrants
derervestede (se punkt 12.4) pa datoen for
levering af meddelelse om ophaevelse
udnyttes senest i det ordineaere
udnyttelsesvindue der falder senest 6
maneder efter datoen for Selskabets
levering af meddelelse om ophavelse
eller pa datoen for Warrantindehaverens
ded. Warrants der ikke udnyttes som
angivet i dette punkt 12.2 vil bortfalde
uden betaling af kompensation. Det
preciseres, at Warrants som ikke er
vestede pd tidspunktet for levering af
meddelelse om ophavelse, skal bortfalde
uden kompensation til

Warrantindehaveren.

12.3 Hvis Warrantindehaveren opsiger
anseettelsesforholdet, og opsigelsen
skyldes Selskabets vaesentlige

12.4

13

misligholdelse, er Warrantindehaveren
berettiget til at udnyttede Warrants i
overensstemmelse med vilkdrene | dette
bilag, som om Warrantindehaveren stadig

var ansat i1 Selskabet.

Warrants wvester som beskrevet i afsnit
2.5,

Insiderhandel

If the Company terminates the employment
and this is not due to the Warrant Holder's
material breach of the employment relation-
ship or to the Warrant Holder having been
dismissed summarily in a legitimate way or
if the Warrant Holder dies, Warrants that
have vested (see Clause 12.4) on the date of
termination of notice being served may be
exercised at the latest in the ordinary exer-
cise window falling no laterthan @ months after
the date of the termination notice being served
by the Company or the date on which the
Warrant Holder dies. Warrants not exer- cised
as set out in this Clause 12.2 will lapse without
any compensation being payable. For the
avoidance of doubt, Warrants that are not
vested on the date of the termination notice
being served shall lapse without any
compensation being payable to the Warrant
Holder.

If the Warrant Holder terminates the em-
ployment and the termination is due to the
material breach by the Company, the War- rant
Holder is entitled to exercise Warrants in
accordance with the terms set out in these
Articles of Association as if the Warrant

Holder was still employed with the Company.

Warrants shall vest as described in Clause
2.5.

13 Insider Trading
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14

14.1

14.2

14.3

14.4 Warrantindehaveren er

15

Afsnit 13 i bilag 8.1.A skal finde

anvendelse (ingen a2ndringer).

Skattemzaessige forhold

Det er aftalt mellem Selskabet og hver
enkelt Warrantindehaver, at
ligningslovens § 7P, i sin til enhver tid
geldende form, skal vaere geeldende for

Warrants i videst muligt omfang.

Selskabet patager sig ingen garantier
overfor Warrantindehaveren for, at
Warrantindehaveren vil vare berettiget
til skattemasssig behandling efter
ligningslovens § 7P, i sin til enhver tid
herunder hvis

gxldende farm,

betingelserne for bestemmelsens
anvendelse ikke er opfyldt eller hvis
bestemmelsen andres eller ophaeves i
fremtiden.

Samtlige skattemasssige forpligtelser og
konsekvenser far
Warrantindehaverensom felge af
Warrantaftalen, de udstedte Warrants

eller de erhvervede aktier gennem
udnyttelse af disse Warrants er alene
Warrantindehaverens ansvar og er

Selskabet uvedkommende.

blevet kraftigt

opfordret til at spge skattemaessig
radgivning i forbindelse med indgdelsen

af Warrantaftalen.

Sprog

The entire Section 13 in exhibit 8.1.A shall
apply (no changes).

14 Tax Implications

It has been agreed between the Company
and the individual Warrant Holder's that
Section 7P of the Danish Tax Assessment
Act  (in Danish:
amended from time to time, shall apply to
the Warrants to the largest extent possible,

"Ligningsloven")}, as

The Company does not make any guarantees
to the Warrant Holder that the Warrant
Holder will be subject to the tax treatment
under Section 7P of the Danish Tax Assess-
ment Act, as amended from time to time,
including if the requirements for the appli-
cation of the provision are not met or if the
provision is altered or repealed in the fu-

ture.

All tax obligations and consequences to the
Warrant Holder resulting from the Warrant
Agreement, the Warrants issued or the
shares acquired by the exercise of such
Warrants, are the sole responsibility of the
Warrant Holder and of no concern to the

Company.

The Warrant Holder has been strongly en-
couraged to seek tax advicein connection with

entering into the Warrant Agreement.

16 Language




16.1 1 tilfeelde af uoverensstemmelser mellem In case of disagreements between the Dan-

den danske og den engelske wversion af ish and the English version of this exhibit,
dette bilag skal den danske version veaere the Danish version shall prevail,
geldende.
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EXHIBIT 5.1

Zealand Pharma A/S ADVOKATPARTNERSELSKAB
Sydmarken 11 WWW.PLESNER.COM
DK-2860
Denmark AMERIKA PLADS 37

2100 KOBENHAVN @

TLF +4533121133
FAX +4533 1200 14

25 May 2022 (CET)
Dear Madams and Sirs,

ZEALAND PHARMA A/S, COMPANY REG. NO. (CVR) 20045078 - REGISTRATION STATEMENT ON FORM S-8 FILED WITH THE
UNITED STATES SECURITIES EXCHANGE COMMISSION

We have acted as Danish legal counsel to Zealand Pharma A/S (the "Company") in connection with the registration of those ordinary shares of the
Company registered pursuant to the Registration Statement on Form S-8 (the "Registration Statement") filed with the U.S. Securities and Exchange
Commission (the "SEC") under the U.S. Securities Act of 1933, as amended (the "Securities Act"), which are to be delivered to certain United States
based recipients (the "Recipients") of RSUs (as defined below) under the Company's current share-based long-term incentive programs for the year 2022
and granted by the board of directors of the Company on 11 May 2022, in the form of new shares of the Company issued from time-to-time after 25
May 2022 (the "New Shares") or existing shares (as used herein, the term "existing shares" shall include all issued and outstanding shares as of 25
May 2022) of the Company (the "Existing Shares") to holders of RSUs, in instances subject to certain terms and conditions, including vesting and exercise
of the RSUs granted to the Recipients. Each RSU grants a right to the Recipient to be allocated one existing share (i.e. existing at the time of exercise of
such RSU) in the Company upon vesting and exercise.

This opinion (the "Opinion") is being furnished in connection with the requirements of Rule 601(b)(5) under the Securities Act, and no opinion is
expressed herein as to any matter pertaining to the contents of the Registration Statement and related prospectuses.

The Registration Statement on Form S-8, with inter alia, the prospectuses included or incorporated therein for the 2022 RSU plan for employees and 2022
agreements on RSUs for members of the board of directors (jointly the "Grant Agreements") has been filed on the date hereof by the Company to register
with the SEC under the Securities Act the ordinary shares that may be represented by ADSs subject to the Grant Agreements.




Basis of the Opinion

For the purpose of this Opinion we have examined the following documents:

a)

b)

<)

d)

e)

f)
g
h)

copies of the articles of association of the Company dated 6 April 2022 (the "Articles of Association");
a copy of the minutes of the annual general meeting of the Company held on 6 April 2022 whereby the annual general meeting resolved, inter alia,
to approve the 2022 remuneration policy (the "Remuneration Policy") and amend the Articles of Association and adopted an authorization for the

board of directors of the Company to approve the acquisition of treasury shares (the "Authorization");

a copy of the minutes of the board meeting dated 11 May 2022 (the "Board Minute") approving, inter alia, the grant of restricted stock units (the
"RSUs");

the Remuneration Policy;

an online transcript of 25 May 2022 (around 7:00 PM CET) from the Danish Business Authority (in Danish: "Erhvervsstyrelsen") concerning the
Company;

the forms of Grant Agreements concerning the grant of RSUs applicable to each of the Recipients;
an overview of all Recipients and the number of RSUs granted to each Recipient provided by the Company; and

such other documents, agreements and records as we have deemed necessary for the purposes of rendering this Opinion.

The documents mentioned in Sections 1a) - 1h) above are referred to as the "Documentation" and individually as a "Document".
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Assumptions

In rendering this Opinion, we have assumed the following:

a)

b)

<)

d)

e)

f)

g
h)

that any copies of the Documents, including the minutes referred to in Clause 1c), that we have reviewed are complete and accurate copies of the
originals of such Documents and that the originals of such Documents were or will be executed in the manner appearing on such copies and that
all material supplied to us (whether original or in copy) is authentic, has been supplied in full and has not subsequently been amended;

that each Document is true, correct and fully updated and has not been amended or revoked after the date of each such Document;

that each Recipient will accept and agree or sign (as the case may be) one or more Grant Agreement(s) (in the form provided to us) related to his
or her respective grant(s) of RSUs, and that the Grant Agreement(s) represent or will represent the entire understanding between each of the
Recipients and the Company with respect to the RSUs other than what is set out elsewhere in the Documentation;

the capacity, power and authority of each of the parties to the Documents, other than the Company;

that the Documents were or will be entered into and approved for bona fide commercial reasons and on arm’s length terms and in good faith by
each of the parties thereto and that no party has entered into the said agreements under any kind of duress, undue influence or on the basis of any
kind of fraud or that other similar circumstances exist that would render said agreements invalid;

that the New Shares if issued pursuant to an authorization or decision to be subscribed for at market price, will be subscribed for at a price
corresponding to the market price in accordance with applicable Danish corporate law principles;

that the New Shares will only be offered and issued in accordance with the legislation and regulation in the relevant jurisdictions;

that the Company has properly convened and conducted such meetings as form the basis of or are referred to in the Documents referred to in
Sections 1b) and 1c), that the resolutions referred to in Sections 1b) and 1c) were duly passed in the interest of the Company, and that any
authorizations or powers given pursuant to the Documents referred to in Section 1b) and/or and 1c) were duly granted and have not been revoked,
amended or otherwise modified and were in full force and effect as of the date of execution by the Company of the relevant Documents;




i)

)

k)

D)

m)

n)

0)

p)

Q

as at the date of any issue of New Shares by way of exercise of authorization to carry out such issue, the board of directors of the Company will
have sufficient powers under the articles of association of the Company, in force at any relevant time, and applicable law to issue such New
Shares;

the Company is not, and will not be, in breach of any restrictions in its articles of association of the Company, in force at any relevant time, or any
other instrument or contract binding on the Company;

that copies submitted to us of minutes of meetings and/or resolutions correctly record the proceedings at such meetings and/or subject matter
which they purport to record, and that all resolutions set out in such copies were duly passed;

the information contained in the online transcript dated 25 May 2022 (around 8:00 CET) from the Danish Business Authority (Section 11))
concerning the Company being accurate, complete and fully updated;

the genuineness of all signatures and dates on all Documents examined by us, and that the identities of the signatories are as stated or written and
legally binding for such signatory;

the valid authorization and due execution and delivery of the Documents (including those Documents that have not yet been executed), by each of
the parties thereto other than the Company;

that, as of the date of execution or the effective date of the Documents, as a result of the transactions or actions effected pursuant to the Documents
and at the time of the issuance of New Shares, the Company is not or will not be or become insolvent or unable to pay its debts or deemed to be so
and no steps have been taken to grant an injunction against the Company in respect of any of the Documents or to place the Company into any
insolvency procedure;

that any power of attorney referred to in the Documents has neither been revoked nor amended;

that there are no provisions of the laws of any jurisdiction (other than Denmark) that would have any adverse implication in relation to the
opinions expressed herein;




r)

s)

)

u)

V)
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the accuracy and completeness of all factual matters, statements of fact, factual representations, warranties and other information as to matters of
fact described or set forth in the Documents, as we have not made any independent investigation in respect thereof;

that all formalities and requirements of the laws of any relevant jurisdiction other than Denmark and of any regulatory authority therein, applicable
to the execution, performance, delivery, perfection and enforceability of the Documents have been or will be duly complied with;

the due compliance of all matters with and validity and binding effect under such laws as govern any activities contemplated other than the laws of
Denmark in respect of which we are opining;

that a "corporate benefit", as such term is construed under Danish law, will accrue to the Company from entering into any transactions related to
the Documents, if relevant; and

that the Existing Shares or New Shares will be acquired by the Company prior to the delivery to the Recipients and that such acquisition will be in
accordance with and subject to the limitations set out in the relevant authorizations in place from time to time, including the Authorization.

Opinion

Based on the assumptions set forth in Section 2 and the qualifications set forth in Section 4, we are of the opinion that:

a)

b)

)

The Company is a limited liability company (in Danish: "aktieselskab") registered and validly existing under the laws of Denmark;

The grants of the RSUs to the Recipients have been duly authorized, executed and delivered by the Company and such securities constitute valid,
legally binding and enforceable obligations of the Company subject to and in accordance with their respective terms and the Grant Agreement(s);

If Existing Shares are to be delivered to Recipients of RSUs, then pursuant to the Articles of Association and the transcript of the Danish Business
Authority referred to in 1e) the Existing Shares to be delivered to the eligible Recipients (as the case may be) are validly issued and fully paid; and




d)

4

If New Shares are to be delivered to the Recipients of RSUs, then provided that (i) the issuance of such New Shares has been duly authorized by
all necessary corporate action on the part of the Company, and (ii) the New Shares have been issued and registered with the Danish Business
Authority and VP Securities A/S and delivered in accordance with the terms of the applicable subscription list, definitive purchase agreement,
underwriting or similar agreement approved by the Company and as may be contemplated in a prospectus related thereto (as the case may be),
(iii) the subscription price for the New Shares has been paid to the Company, and (iv) upon compliance with all other necessary formalities, then
such New Shares will be validly issued, fully paid and non-assessable. Non-assessable shall in this context mean, in relation to a share, that the
issuer of the share has no right to require the holder of the share to pay to the issuer any amount (in addition to the amount required for the share to
be fully paid) solely as a result of his or her shareholding.

Qualifications

In addition to the assumptions set forth in Section 2 above, this Opinion is subject to the following qualifications:

a)

b)

)

d)
e)
f)

This Opinion is given only with respect to the laws of Denmark as in force today and as such laws are currently applied by Danish courts and we
express no opinion with respect to the laws of any other jurisdiction nor have we made any investigations as to any law other than the laws of
Denmark;

the ability of a Danish limited liability company to delegate authority in general to third parties to act on its behalf is restricted pursuant to Danish
law. Thus, the granting by a Danish limited liability company of powers to third parties to act on their behalf may be considered void and set aside

by the Danish courts if the powers are not restricted to specific, limited and well-defined matters and given for a certain period of time;

in rendering this Opinion we have relied on certain matters of information and fact obtained from the Company and other sources reasonably
believed by us to be credible;

we express no opinion as to the exact interpretation of any particular wording in any Document by a court;
claims may become barred under statutes of limitation or laches or may be subject to defenses of set-off or counterclaim;

a Danish court may refuse to give effect to provisions in the Documents which constitute, or purport to constitute, a restriction on the exercise of
any statutory power or which would restrict certain defenses if this would entail the enforcement of illegal or invalid terms;




8)

h)

)

k)

D

any provision in the Documents providing that the terms may be amended or varied only by an instrument in writing may be held by a Danish
court not to be effective;

a Danish court may refuse to give effect to provisions in the Documents which attempt to make one or more provisions therein separable from
other provisions therein, in particular if such separation would substantially affect or change the substance or purpose of the Documents;

provisions in the Documents seeking to exclude or restrict liability for gross negligence or intent may be limited or void and such provisions will
be interpreted restrictively by Danish courts;

there may be circumstances in which a Danish court would not give effect to provisions in the Documents according to which a party is vested
with a discretion or may determine a matter in its opinion and any person who is entitled to exercise discretion or make a determination will be
required to do so reasonably;

provisions in the Documents providing that certain facts, determinations or calculations will be conclusive and binding (or prima facie evidence)
may not be effective if they are incorrect and such provisions will not necessarily prevent judicial inquiry into the merits of such facts,
determinations or calculations;

the obligations of the Company, the enforceability of such obligations and any agreed enforcement action will be subject to and may be limited by
the remedies available to Danish courts and any laws from time to time in effect in Denmark relating to insolvency, bankruptcy, liquidation,
suspension of payments, restructuring (in Danish: "rekonstruktion") and any other laws or remedies affecting generally the enforcement of
creditors’ rights;

m) transcripts from the Danish Business Authority are not conclusive evidence of whether or not:

(i) an entity is insolvent; or

(ii) a winding-up order (in Danish: "konkursdekret") has been made or a resolution passed for winding-up; or
(iii) an administration or restructuring (in Danish: "rekonstruktionsbehandling™) order has been made; or

@iv) an administrator or liquidator has been appointed,




since notice of these matters may not be filed with the Danish Business Authority immediately and, when filed, may not be entered on the public
file of the company immediately. In addition, such transcripts are not capable of revealing, prior to the making of the relevant order, whether or not
a winding-up petition has been presented or other insolvency or restructuring proceedings have been commenced. Filings with the Danish
Business Authority are open to the public and the Danish Business Authority does not conduct any investigation on the legality, correctness or
validity of the information submitted to it; and

n) in this Opinion Danish legal concepts are expressed in English terms and not in their original Danish terms. The concepts concerned may not be
identical to the concepts described by the same English terms as they exist under the laws of other jurisdictions.

We are not assuming any obligation to notify you of any changes to this Opinion as a result of any facts or circumstances that may come to our attention in
the future or as a result of any change in the laws of Denmark which may hereafter occur.

5 RELIANCE AND DISCLOSURE

This Opinion is governed by and construed in accordance with Danish law and is limited to matters of the laws of Denmark (excluding Greenland and the
Faroe Islands) as in effect and applied on the date of this Opinion and any legal suit action or proceeding against us by the Company arising out of or based
upon this opinion shall be exclusively instituted in a Danish court. We express no opinion with respect to the laws of any other jurisdiction, nor have we
made any investigation as to any laws other than the laws of Denmark.

This Opinion is strictly limited to the matters stated herein and is not to be read as extending by implication to any other matter.

We accept no responsibility or legal liability to any person other than the Company in relation to the contents of this opinion and claims may only be
brought against Plesner Advokatpartnerselskab and not against individual partners or employees of Plesner Advokatpartnerselskab on the basis hereof.

We hereby consent to the filing of this Opinion as an exhibit to the Registration Statement and to the reference to our law firm (in Danish:
"Advokatpartnerselskab") therein. In giving this consent, we do not admit that we are in the category of persons whose consent is required under Section 7

of the Securities Act of 1933, as amended, and the rules and regulations promulgated thereunder.

We are qualified to practice law in Denmark.

Yours sincerely,

Plesner Advokatpartnerselskab




Exhibit 10.1

ZEALAND PHARMA

Acceptance of Restricted Stock Units Award

You are hereby invited to participate in Zealand’s 2022 RSU plan for employees in the United States, and receive an Award of Restricted Stock Units,
subject to the terms and conditions as set out below in the Award Agreement.

Congratulations!

Award Details

Vesting Details




Award Agreement

2022 RESTRICTED STOCK UNIT PLAN

for EMPLOYEES in the United States

This agreement (the "Award Agreement") on Restricted Share Units is entered into on May 25, 2022 between:

M
@

Zealand Pharma A/S, CVR no. 20 04 50 78, Sydmarken 11, DK-2860 Sgborg, Denmark (the "Company") and

the person who has accepted this Award Agreement, thereby becoming a holder of Restricted Share Units (the “Participant”)

- the Company and the Participant hereinafter collectively referred to as the "Parties" and separately as a "Party"

1

1.1

2.1

2.2

2.3

2.4

2.5

3.1

3.2

PURPOSE

The purpose of this Award Agreement is to attract, retain and motivate the Participant by creating a common interest in the Company’s growth and
the development of the share price. By offering RSUs (as defined below), the Board of Directors of the Company (the “Board”) also wants to
reward all employees for dedicated and focused results supporting the Company’s long-term development and growth.

AWARD OF RSUs

The Participant is awarded Restricted Stock Units in the Company free of charge (the "RSUs").

The number of awarded RSUs is stated in the Award Details above.

Each RSU entitles the Participant to receive one (1) share of nominally DKK 1 in the Company provided the vesting condition set out in Clause
3.2 is met (continued employment during the Vesting Period).

It is a condition for the award of RSUs as set out in this Award Agreement that the Participant has entered into an employment contract with the
Company or a subsidiary of the Company (the "Employer"), and not under notice, at the date of this Award Agreement.

The award of RSUs under this Award Agreement does not entitle the Participant to future awards or participation in future reward plans.
VESTING OF RSUs

The RSUs vest in equal tranches over three years after the date of award, with 1/3 of the RSUs vesting each year. This means that the first 1/3 of
the RSUs will vest on May 25, 2023, the second 1/3 will vest on May 25, 2024 and the final 1/3 on May 25, 2025. The date on which the RSUs
vest is referred to as the "Vesting Date". RSUs are not subject to any performance targets. The period from the award date until the Vesting Date is

referred to as the "Vesting Period".

For the RSUs to vest, the Participant must be employed by the Employer throughout the Vesting Period until and including the Vesting Date and
must not be under notice of termination.




4.1

4.2

4.3

4.4

4.5

5.1

6.1

7.1

7.2

8.1

8.2

ORDINARY DELIVERY OF SHARES BASED ON RSUs

Subject to the Participant's continued employment, shares will automatically be delivered by the Company to the Participant at the first open
trading window, as set out in the internal rules of the Company, following the expiry of each Vesting Date. Delivery will take place as soon as
reasonably practicable following the first date on which the company anticipates or reasonably should anticipate that delivery of the shares will
not cause a violation of Federal securities laws or other applicable law.

It is a precondition for the Company's transfer of shares to the Participant that the Participant opens a securities account with a Danish bank. Any
costs arising from such securities account shall be borne by the Participant.

Shares shall be delivered by the Company free of charge.

Costs related to the transfer of shares to the Participant’s account will be borne by the Company.

Any sale of shares received by a Participant under this Award Agreement is subject to the provisions on insider trading applicable at any time.
EXTRAORDINARY VESTING AND DELIVERY OF SHARES BASED ON RSUs CONSIDERED VESTED

In addition to the ordinary delivery of shares as set out in Clause 4, the Board may, at their sole discretion, at any time during the Vesting Period
decide that the Company extraordinarily shall deliver shares based on RSUs to the Participant. The Board may decide so including, but not limited
to, in connection with extraordinary events such as liquidation of the Company, the general meeting of the Company passes a resolution to merge
or demerge the Company, significant divestments, a voluntary or mandatory public offer is made, a compulsory acquisition of the Company's
shares pursuant to the Danish Companies Act, delisting of the Company, etc.

TERMINATION OF EMPLOYMENT

If the Participant ceases to be employed by the Employer - regardless of the reason - all the Participant's RSUs that have not vested at the time
where the notice of termination was served (regardless of the date of expiry of the employment relationship) shall automatically and without
further notice or compensation lapse and become null and void.

CLAW-BACK

If the RSUs have been awarded or vested based on data which turns out to have been falsified, or materially or manifestly misstated, the Company
shall be entitled to:

@) cancel RSUs obtained by the Participant in relation to the incorrect information or figures, and
(>ii) reclaim from the Participant, in full or in part, any undue value of shares in the Company delivered.

If any amount reclaimed is not settled within 14 days after the Company's written demand to the Participant, the Company may set off any
amounts repayable pursuant to Clause 7.1 against any outstanding or future amounts owed by the Company to the Participant, including any salary
payments or other remuneration.

TAX IMPLICATIONS

The tax implications related to the RSUs are a personal matter for the Participant. The Participant is encouraged to seek advice from a public
accountant or another tax consultant at their own expense.

In the event that, as a consequence of the allotment of RSUs or the delivery of shares, the Company or the Employer becomes obliged to pay any
taxes, social security contributions or any other taxes or contributions, the Company reserves the right to postpone or prohibit delivery of the
shares until such time as the Participant shall have paid to the Company or to the Employer, the relevant amount of such taxes, social security
contributions or any other taxes or contributions. The Company or, as applicable, the relevant Employer reserves the right to (i) deduct the amount
of such taxes, social security contributions or other taxes or contributions from the salary payable to the Participant, or (ii) to dispose all of or part
of the shares in order to satisfy the Participant's obligations.




9.1

9.2

9.3

9.4

10

10.1

10.2

10.3

1

11.1

11.2

11.3

11.4

11.5

CHANGES IN THE COMPANY'S CAPITAL AND DIVIDEND

If the Company issues new shares, warrants, convertible bonds etc. that give the holder the right to subscribe for new shares in the Company;
reduces or increases its share capital to any other price than the market price; merges as the surviving company; changes the nominal value of the
shares; issues bonus shares or pays dividend, the number of RSUs shall not be adjusted. However, the Board may decide to adjust the number of
RSUs. When calculating an adjustment, if any, the amount is to be rounded down to the next whole number of RSUs.

If the Board decides to adjust the number of RSUs, The Company shall ask its auditor or an independent third party appointed by the Company to
calculate whether the number of RSUs shall be adjusted and, if so, the adjustment to be made. The result of the calculation will be forwarded to
the Company and then to the Participant. The auditor's or the other independent third party's calculation is final and binding on the Company and
the Participant. The costs to the auditor or independent third party shall be paid by the Company.

If the Company pays any dividend, the number of RSUs is not to be adjusted unless otherwise decided by the Board at its sole discretion.

During the Vesting Period, the Participant shall not have any right based on the Participant's holding of RSUs to vote at shareholders' general
meetings of the Company, nor any right to receive dividends in respect of the RSUs.

CASH SETTLEMENT

If the Participant acquires the right to receive shares based on vested RSUs, the Company may decide to make the settlement in cash instead of
delivering shares.

If the Company decides to settle in cash, the value of each share shall shall be determined based on the average closing share price of the shares
for the three-day trading period following the latest open trading window prior to the latest date on which shares should have been delivered to the
Participant.

If the Company decides to make the settlement in cash instead of delivering shares, the Company must inform the Employer hereof no later than
on the date when the Company was to deliver the shares.

OTHER TERMS AND CONDITIONS
The RSUs are a personal right that cannot be assigned, pledged or used as payment to the Participant's creditors.

In addition to the specific provisions in this Award Agreement entitling the Board to make adjustments or changes to the award of RSUs, the
Board is entitled to amend the Award Agreement, effective for all RSUs awarded or vested, at the Board’s sole discretion.

The RSUs and the shares or the value of such shares is not to be included in calculations based on the Participant's salary, including any pension
contributions, severance payment, any other agreed or compulsory compensation or damages etc., just as holiday pay or holiday allowance is not
to be calculated on the basis of the value of any RSUs or shares.

In one or several periods the Company may suspend or change the awarding of RSUs and/or the delivery of shares if the Company deems it
necessary in order for the Company or its subsidiaries to comply with relevant Danish and foreign legislation and administrative rules and
regulations. If due to the suspension, the RSUs and/or the shares cannot be awarded/delivered, the awarding/delivery will take place as soon as
possible.

Should any provision of this Award Agreement be or become invalid in whole or in part, this shall not affect the validity of the remaining
provisions of the Award Agreement. The invalid provision shall be replaced by a provision permitted by statute which most closely approximates
the intended economic result of the invalid provision.
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12.1

13

13.1

13.2

14

14.1

DATA PROTECTION

In accordance with the General Data Protection Regulation, the Participant is hereby informed that the personal data relating to the Participant's
name, contact details, holding of RSUs and shares and salary will be processed to administer the RSUs, to ensure fulfillment of the Company’s
contractual obligations toward the Participant, and to comply with applicable laws, regulations and court orders. The personal data will further be
transferred from the Employer where the Participant is employed to other employers, to the online administration platform provider or to public
authorities to the extent required in connection with the allocation or administration of the RSUs. More comprehensive information about the
processing of the Participant’s personal data, including the Participant’s rights with respect to such processing, can be found on the Company’s
intranet.

GOVERNING LAW AND VENUE

The construction, validity and performance of this Award Agreement shall be governed by and construed in accordance with the laws of Denmark
without regard to conflicts of laws principles.

Any dispute, controversy or claim arising out of or relating to this Award Agreement, or its breach, termination or validity shall be settled by the
Danish courts according to Danish law, unless the Company decides to settle the dispute by arbitration. Should the Company decide to do so, such
dispute shall be finally settled by arbitration in accordance with the Rules of Procedure of the Danish Institute of Arbitration. The place of the
arbitration shall be Copenhagen, Denmark and the language of the proceedings shall be English, unless otherwise agreed. If more than one
Participant becomes subject to arbitration proceedings, fully or partly due to the same set of factual circumstances, such parties agree that the cases
can be dealt with jointly by one arbitration tribunal. The arbitration tribunal shall decide the distribution of costs connected with the arbitration
case. The existence of an arbitration case as well as any ruling made by the arbitration tribunal shall be kept in strict confidence.

ACCEPTANCE OF THE TERMS

By accepting and signing this Award Agreement electronically, the Participant agrees, accepts and is aware of the provisions as set forth in this
Award Agreement including the Award Details and Vesting Details above.

Award Acceptance

I accept, agree and is aware that I will be bound by the terms and conditions set out in the above Award Agreement including the Award Details.




EXHIBIT 10.2

ZEALAND PHARMA

Acceptance of Restricted Stock Units Award

STRICTLY CONFIDENTIAL
N/A 20-April-2022 17:00 (UTC+01:00) Pending

Congratulations!

You are hereby invited to participate in Zealand’s 2022 RSU plan for Board of Directors, and receive an Award of Restricted Stock Units, subject to the
terms and conditions as set out below in the Award Agreement.

Award Details




Award Agreement

2022 RESTRICTED STOCK UNIT PLAN

for BOARD OF DIRECTORS

This Agreement (the "Award Agreement") on Restricted Share Units is entered into on April 20, 2022 between:

M
@

Zealand Pharma A/S, CVR no. 20 04 50 78, Sydmarken 11, DK-2860 Sgborg, Denmark (the "Company") and

the person who has accepted this Award Agreement, thereby becoming a holder of Restricted Share Units (the “Participant”)

- the Company and the Participant hereinafter collectively referred to as the "Parties" and separately as a "Party"

1

1.1

1.2

1.3

1.4

2.1

2.2

2.3

2.4

3.1

3.2

3.3

4.1

4.2

PURPOSE
The purpose of this Award Agreement is to attract, retain and motivate the Participant by creating a common interest in the Company’s growth and
the development of the share price. By offering RSUs (as defined below), the Company also wants to ensure the maximization of shareholder

value of the Company.

This Award Agreement is entered into by the Parties as part of the Company's award of Restricted Share Units to the Company's Board of
Directors (the "Board"), the Executive Management, and all employees (the "RSU Awards 2022").

It is underlined that the Participant - in relation to the Company - shall in the capacity as member of the Board be regarded as independent and not
as an employee of the Company. Therefore, the member in question will not in relation to the Company be covered by the Danish Salaried
Employees Act, the Danish Holiday Act, the Danish Employment Contracts Act or other legislation governing the legal relationship between
employer and employee.

The Award Agreement is subject to the Company's Remuneration Policy as adopted by the general meeting at the Company's annual general
meeting held on April 6, 2022.

AWARD OF RSUS
The Participant is awarded Restricted Stock Units in the Company free of charge (the "RSUs").

Each RSU entitles the Participant to receive one (1) share of nominally DKK 1 in the Company provided the vesting condition set out in Clause
3.3 is met (continued membership of the Board).

It is a condition for the award of RSUs as set out in this Award Agreement that the Participant is member of the Board at the date of this Award
Agreement.

The award of RSUs under this Award Agreement does not entitle the Participant to future awards or participation in future reward plans.
VESTING OF RSUS

The RSUs vest on the date of the Company's annual general meeting 2023 (the "Vesting Period").

The RSUs are not subject to any performance targets.

For the RSUs to vest, the Participant must have been a member of the Board throughout the entire Vesting Period.

ORDINARY DELIVERY OF SHARES

Subject to the Participant's continued membership of the Board, shares will automatically be delivered by the Company to the Participant at the
first open trading window, as set out in the internal rules of the Company, following the expiry of the Vesting Period.

Shares shall be delivered by the Company free of charge.




4.3

4.4

5.1

6.1

6.2

7.1

8.1

8.2

Costs related to the transfer of shares to the Participant’s account in Global Shares will be borne by the Company.
Any sale of shares received by a Participant under this Award Agreement is subject to the provisions on insider trading applicable at any time.
EXTRAORDINARY VESTING AND DELIVERY OF SHARES BASED ON RSUS CONSIDERED VESTED

In addition to the ordinary delivery of shares as set out in Clause 4, if a decision is made by the Board effective to all participants under the RSU
Awards 2022, whereas the Board at any time during the Vesting Period may decide that the Company extraordinarily shall deliver shares based on
RSUs to the Participant, such decision shall apply mutatis mutandis to this Award Agreement. The Board may decide so including, but not limited
to, in connection with extraordinary events such as liquidation of the Company, the general meeting of the Company passes a resolution to merge
or demerge the Company, significant divestments, a voluntary or mandatory public offer is made, a compulsory acquisition of the Company's
shares pursuant to the Danish Companies Act, delisting of the Company, etc.

TERMINATION OF OFFICE

If the Participant ceases to be a member of the Board in the Company during the Vesting Period - regardless of the reason - all the Participant's
RSUs received as compensation for such Board membership shall automatically and without further notice or compensation lapse and become null
and void. For the avoidance of doubt, if the Participant leaves the Board at the annual general meeting 2023 where the RSUs vest, the RSUs shall
be considered vested.

If the Participant has received RSUs as compensation for a Committee membership, and ceases to be a member of such Committee during the
Vesting Period - regardless of the reason - all the Participant's RSUs relating to such Committee membership shall automatically and without
further notice or compensation lapse and become null and void. For the avoidance of doubt, if the Participant leaves the Committee at the annual
general meeting 2023 where the RSUs vest, the RSUs shall be considered vested.

HOLDING REQUIREMENT

In accordance with the Company's Remuneration Policy, the Participant shall be subject to a holding requirement equal to an amount of DKK
300,000. With respect to the Participant:

o the holding requirement shall be met within a period of 5 years from the date of the general meeting at which the Company's remuneration
policy was approved. Until the holding requirement is met, the Participant shall refrain from disposing their shares awarded on the basis of
RSUs, apart from disposals in order to satisfy their income tax liabilities arising from the award of RSUs under the Company's Remuneration
Policy as adopted by the general meeting at the Company's annual general meeting held on 6 April 2022.

o can include all shares that are held by the Participant prior to the date of signature of this Award Agreement.
TAX IMPLICATIONS

The tax implications related to the RSUs are a personal matter for the Participant. The Participant is encouraged to seek advice from a public
accountant or another tax consultant at their own expense.

In the event that, as a consequence of the allotment of RSUs or the delivery of shares, the Company becomes obliged to pay any taxes, social
security contributions or any other taxes or contributions, the Company reserves the right to postpone or prohibit delivery of the shares until such
time as the Participant shall have paid to the Company, the relevant amount of such taxes, social security contributions or any other taxes or
contributions. The Company reserves the right to (i) deduct the amount of such taxes, social security contributions or other taxes or contributions
from the salary payable to the Participant, or (ii) to dispose all of or part of the shares in order to satisfy the Participant's obligations.




9.1

9.2

9.3

9.4
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10.1

10.2
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11.1

11.2

11.3

12

12.1

CHANGES IN THE COMPANY'S CAPITAL AND DIVIDEND

If the Company issues new shares, warrants, convertible bonds etc. that give the holder the right to subscribe for new shares in the Company;
reduces or increases its share capital to any other price than the market price; merges as the surviving company; changes the nominal value of the
shares; issues bonus shares or pays dividend, the number of RSUs shall not be adjusted. However, if the Board has made a decision to adjust the
number of RSUs effective to all participants under the RSU Awards 2022, such decision shall apply mutatis mutandis to this Award Agreement.
When calculating an adjustment, if any, the amount is to be rounded down to the next whole number of RSUs. Any adjustment of the number of
RSUs under this Clause 9.1 cannot exceed a total number of 8,000 RSUs to the Participant.

If the Board decides to adjust the number of RSUs subject to Clause 9.1, the Company shall ask its auditor or an independent third party appointed
by the Company to calculate whether the number of RSUs shall be adjusted and, if so, the adjustment to be made. The result of the calculation will
be forwarded to the Company and then to the Participant. The auditor's or the other independent third party's calculation is final and binding on the
Company and the Participant. The costs to the auditor or independent third party shall be paid by the Company.

If the Company pays any dividend, the number of RSUs is not to be adjusted unless otherwise generally decided under the RSU Awards 2022,
which will then apply mutatis mutandis to this Award Agreement.

Until the shares have been delivered to the Participant pursuant to Clause 4, the Participant shall not have any right based on the Participant's
holding of RSUs to vote at shareholders' general meetings of the Company, nor any right to receive dividends in respect of the RSUs.

CASH SETTLEMENT

If the Participant acquires the right to receive shares based on vested RSUs, the Company may decide to make the settlement in cash instead of
delivering shares.

If the Company decides to settle in cash, the value of each share shall be determined based on the average closing share price of the shares for the
three-day trading period following the latest open trading window prior to the latest date on which shares should have been delivered to the
Participant.

OTHER TERMS AND CONDITIONS
The RSUs are a personal right that cannot be assigned, pledged or used as payment to the Participant's creditors.

To the extent any provisions in this Award Agreement entitle the Board with certain rights or powers, the Board must utilize those rights or powers
in such way that the Board is treated equally compared to the other participants under the RSU Awards 2022.

In one or several periods the Company may suspend or change the award of RSUs and/or the delivery of shares if the Company deems it necessary
in order for the Company or its subsidiaries to comply with relevant Danish and foreign legislation and administrative rules and regulations. If due
to the suspension, the RSUs and/or the shares cannot be awarded/delivered, the award/delivery will take place as soon as possible.

Should any provision of this Award Agreement be or become invalid in whole or in part, this shall not affect the validity of the remaining
provisions of the Award Agreement. The invalid provision shall be replaced by a provision permitted by statute which most closely approximates
the intended economic result of the invalid provision.

DATA PROTECTION

In accordance with the General Data Protection Regulation, the Participant is hereby informed that the personal data relating to the Participant's
name, contact details, holding of RSUs and shares and remuneration will be processed to administer the RSUs, to ensure fulfillment of the
Company’s contractual obligations toward the Participant, and to comply with applicable laws, regulations and court orders. The personal data will
further be transferred to the online administration platform provider or to public authorities to the extent required in connection with the allocation
or administration of the RSUs. More comprehensive information about the processing of the Participant’s personal data, including the Participant’s
rights with respect to such processing, can be found on the Company’s intranet.




13 GOVERNING LAW AND VENUE

13.1 The construction, validity and performance of this Award Agreement shall be governed by and construed in accordance with the laws of Denmark
without regard to conflicts of laws principles.

13.2 Any dispute, controversy or claim arising out of or relating to this Award Agreement, or its breach, termination or validity shall be settled by the
Danish courts according to Danish law, unless the Company decides to settle the dispute by arbitration. Should the Company decide to do so, such
dispute shall be finally settled by arbitration in accordance with the Rules of Procedure of the Danish Institute of Arbitration. The place of the
arbitration shall be Copenhagen, Denmark and the language of the proceedings shall be English, unless otherwise agreed. If more than one
Participant becomes subject to arbitration proceedings, fully or partly due to the same set of factual circumstances, such parties agree that the cases
can be dealt with jointly by one arbitration tribunal. The arbitration tribunal shall decide the distribution of costs connected with the arbitration
case. The existence of an arbitration case as well as any ruling made by the arbitration tribunal shall be kept in strict confidence.

14 ACCEPTANCE OF THE TERMS

14.1 By signing this Award Agreement electronically, the Participant agrees, accepts and is aware of the provisions as set forth in this Award
Agreement.

Award Acceptance

I accept, agree and is aware that I will be bound by the terms and conditions set out in the above Award Agreement including the Award Details.




Exhibit 23.1
Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement (Form S-8) pertaining to the Zealand Pharma A/S - 2022 Restricted Stock Unit
Plan for Board of Directors and 2022 Restricted Stock Unit Plan for Employees in the United States, of our reports dated March 24, 2022, with respect to
the consolidated financial statements of Zealand Pharma A/S and the effectiveness of internal control over financial reporting of Zealand Pharma A/S
included in its Annual Report (Form 20-F and Form 20-F/A) for the year ended December 31, 2021, filed with the Securities and Exchange Commission.

/s/ EY Godkendt Revisionspartnerselskab
Copenhagen, Denmark
May 25, 2022




Exhibit 107

Calculation of Filing Fee Table
Form S-8
ZEALAND PHARMA A/S
(Exact Name of Registrant as Specified in its Charter)

Proposed
Maximum Offering Maximum Amount of
Security Security Fee Calculation Amount Price Aggregate Registration
Type Class Title Rule(V Registered(z) Per Share() Offering Price  Fee Rate Fee®®
Ordinary Shares, DKK 1
nominal value per
Equity share(®)
Zealand Pharma A/S —
2022 Restricted Stock
Unit Plan for
Employees in the
United States 457(h) 99,420 $ 1295 $ 1,287,489  0.0000927 $ 119.35
Zealand Pharma A/S —
2022 Restricted Stock
Unit Plan for Board of
Directors 457(h) 8,000 $ 1295 $ 103,600  0.0000927 $ 9.60
Total Offering Amounts $ 1,391,089 $ 128.95
Total Fee Offsets -
Net Fee Due $ 128.95

(1) Estimated in accordance with Rule 457(c) and (h) under the Securities Act of 1933, as amended (the “Securities Act”) solely for the purpose of
calculating the registration fee. The proposed maximum offering price per share and the proposed maximum aggregate offering price are calculated using
the average of the high and low prices of the Registrant’s Common Stock as reported on the Nasdaq Global Select Market on May 24, 2022.

(2) Pursuant to Rule 416(a) of the Securities Act, this Registration Statement shall also cover any additional ordinary shares of the Registrant that become
issuable under the Zealand Pharma A/S — 2022 Restricted Stock Unit Plan for Employees in the United States or the Zealand Pharma A/S — 2022 Restricted
Stock Unit Plan for Board of Directors by reason of any stock dividend, stock split, recapitalization or other similar transaction.

(3) The Registrant does not have any fee offsets.
(4) These shares may be represented by the Registrant’s American Depositary Shares (“ADSs”), each of which represents one ordinary share. The

Registrant’s ADSs issuable upon deposit of the ordinary shares registered hereby have been registered under a separate registration statement on Form F-6
(File No. 333-219456).




