BILAG 1 /APPENDIX 1 - WARRANT PROGRAM

LUNDGRENS

1. BESLUTNING DECISION

1.1 P& bestyrelsesmgdet for Win- At the board meeting of WindowMaster In-
dowMaster International A/S, ternational A/S, CVR no. 13827532 (the
CVR nr. 13827532 ("Selskabet") “Company”) held on 27 October 2020, it
den 27. oktober 2020 blev der was decided to issue or allocate 725,102
truffet beslutning om at udstede warrants (“Warrants”) to the Company’s
eller allokere 725.102 tegnings- executive managers and a number of key
optioner ("Tegningsoptioner") til employees in the Company and its subsidi-
Selskabets direktgrer samt en aries (each referred to as “Warrant Holder”
reekke ledende medarbejdere i and together “Warrant Holders”).
Selskabet og dets datterselska-
ber (“Indehaveren” eller “"Indeha-
verne”).

1.2 Hver Tegningsoption giver Inde- Each Warrant entitles the Warrant Holder to
haverne ret til at tegne 1 kapital- subscribe for nominally DKK 1 share of DKK
andel & nominelt DKK 1 i Selska- 1 each in the Company on the terms set out
bet pa vilkdrene fastsat i dette bi- in this schedule to the Company’s articles
lag til Selskabets vedtagter of association (“*Warrant Program”). Ac-
("Warrant Program”). Tegnings- cordingly, the Warrants entitle the Warrant
optionerne giver saledes Indeha- Holders to subscribe for up to nominally
verne ret til at tegne i alt nomi- DKK 725,102 shares in the Company.
nelt DKK 725.102 kapitalandele i
Selskabet.

1.3 Bestyrelsen har samtidig truffet At the same time the board of directors has

beslutning om kapitalforhgijelse i
Selskabet pd op til nominelt DKK
725.102.

adopted a decision to increase the Com-
pany’s capital with up to nominally DKK
725,102.
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1.4 Tegningsoptionerne omfattes i vi-
dest muligt omfang af Ligningslo-
ven § 7P, i safremt de udstedes
til direktgrer eller medarbejder,

der beskattes i Danmark.

To the extent possible, the warrants are is-
sued in accordance with section 7P of the
Danish Tax Assessment Act if they are is-
sued to persons who are subject to Danish

taxation.

1.5 Selskabet kan tilbagekgbe og/el-
ler genanvende ikke udnyttede

Tegningsoptioner.

The company may buy back and/or reuse

non-exercised Warrants.

2. TILDELING AF TEGNINGS-
OPTIONERNE GRANT OF WARRANTS
2.1 Indehaverne vil ved underskrift The Warrants will be granted to the Warrant

af den enkeltes tildelingsbrevet
("Tildelingsbrevet”) blive tildelt

Tegningsoptionerne.

Holders upon signing of the grant letter
(“Grant Letter”) issued to each Warrant
Holder.

2.2 Antallet af Tegningsoptioner til-
delt den enkelte Indehaver frem-

gar af Tildelingsbrevet.

The number of Warrants granted to each
Warrant Holder is stated in the Grant Let-

ter.

2.3 Tegningsoptionerne tildeles Indeha-

verne vederlagsfrit.

The Warrants are granted to the Warrant

Holders without payment.

3. UDNYTTELSESPERIODE

EXERCISE PERIOD

3.1 Indehaveren kan udnytte Teg-
ningsoptionerne i en periode pa

14 dage efter

The Warrant Holder may exercise the War-
rants during a period of 14 days following
publication of the Company’s annual
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offentligggrelsestidspunktet af
Selskabets arsrapporter og halv-
drsrapporter i arene 2023, 2024
0g 2025 ("Udnyttelsesvindue”).

reports and semi-annual reports in the
years 2023, 2024 and 2025 (the “Exercise
Window").

3.2 Tegningsoptionerne kan alene The Warrants can only be exercised once
udnyttes én gang i Udnyttelses- within the Exercise Period. Warrants can be
perioden. Tegningsoptionerne exercised partially, after which all unexer-
kan udnyttes delvist, hvorefter cised Warrants will lapse immediately with-
ikke udnyttede Tegningsoptioner out further notice or compensation.
bortfalder uden yderligere varsel
eller kompensation.

3.3 Enhver udnyttelse af Tegningsop- Exercise of the Warrants shall respect ap-
tioner skal respektere den til en- plicable law at all times, including the pro-
hver tid geeldende lovgivning, hibition on insider trading.
herunder forbuddet mod insider-
handel.

4. TEGNINGSKURS EXERCISE PRICE

4.1 Hver Tegningsoption giver Inde- Each Warrant entitles, but does not obli-

haveren en ret, men ikke en pligt,
til at tegne 1 kapitalandel & no-
minelt DKK 1 i Selskabet til en
pris p& DKK 10,42 pr. kapitalan-
del ("Tegningsprisen”), der sva-
rer til en tegningskurs pd 1.042

("Tegningskursen”).

gate, the Warrant Holder to subscribe for 1
share of nominally DKK 1 each in the Com-
pany at the price of DKK 10.42 per share
(the “Exercise Price”) corresponding to a
subscription rate of 1,042 (“Exercise
Rate”).
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PROCEDURE FOR UDNYTTELSE AF
TEGNINGSOPTIONERNE

PROCEDURE FOR EXERCISE OF WARRANTS

5.1

@nsker Indehaveren at udnytte
Tegningsoptioner helt eller del-
vist, skal Indehaveren give Sel-
skabet skriftlig meddelelse
herom. Meddelelsen skal angive
antallet af Tegningsoptioner, der

gnskes udnyttet.

If the Warrant Holder decides to exercise
the Warrants in full or partially, the Warrant
Holder must give a written exercise notice
to the Company. The Exercise Notice shall
specify the number of Warrants, the War-

rant Holder wishes to exercise.

5.2

Meddelelsen skal vaere Selskabet
i haende senest kl. 15:00 den sid-
ste dag i Udnyttelsesperioden.

The exercise notice must be received by the
Company no later than 3 pm (Danish time)

on the last day in the Exercise Period.

5.3

Senest samtidig med fremsendel-
sen af meddelelsen om, at Teg-
ningsoptionerne gnskes udnyttet,
skal Indehaveren indbetale Teg-
ningsbelgbet (som defineret ne-
denfor) til Selskabets bankkonto.

No later than providing the exercise notice
to the Company, the Warrant Holder shall
pay the Subscription Amount (as defined

below) to the Company’s bank account.

5.4

Tegningsbelgbet beregnes som
Tegningsprisen multipliceret med
antallet af Tegningsoptioner, der
gnskes udnyttet ("Tegningsbelg-
bet”).

The subscription amount is calculated as
the Exercise Price multiplied by the number
of Warrants exercised (the “Subscription

Amount”).

5.5

I forleengelse af hvert Udnyttel-
sesvindue sgrger Selskabet for at
anmelde kapitalforhgjelsen til Er-

hvervsstyrelsen, og for at

In continuation of each Exercise Window
the Company is responsible for registering
the capital increase with the Danish Busi-

ness Authority, and that the issuance of the
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udstedelsen af de nye kapitalan-
dele handteres korrekt samt op-

datering af Selskabets ejerbog.

new shares is handled correctly as well as

updating the Company’s share register.

6. INDEHAVERENS FRATRADEN TERMINATION OF EMPLOYMENT

6.1 Ophgrer Indehaverens anseet- If the Warrant Holder's employment with
telse i Selskabet eller et datter- the Company or its subsidiaries ceases prior
selskab, inden Indehaveren har to the Warrant Holder having exercised its
udnyttet Tegningsoptionerne, Warrants, all Warrants will lapse immedi-
bortfalder Indehaverens Teg- ately without further notice or compensa-
ningsoptioner. Bortfaldet sker tion.
automatisk, uden yderligere var-
sel og uden kompensation.

6.2 Ophgrer Indehaverens ansaettel- If the Warrant Holder’'s employment with
sesforhold fordi Indehaveren an- the Company ceases due to the Warrant
seettes i et selskab koncernfor- Holder being employed in a company affili-
bundet med Selskabet, vil denne ated with the Company, this situation will
situation ikke veere omfattet af not be comprised by clauses 6.1 above and
bestemmelserne ovenfor i punkt the Warrant Holder retains the Warrants on
6.1., og Indehaveren bevarer the same terms.

Tegningsoptionerne p& uandrede
vilkar.

7. REGULERING VED KAPITALAN- CHANGES IN THE COMPANY'S CAPITAL
DRINGER STRUCTURE

7.1 Gennemfgres andringer i Selska- In case of changes in the Company’s capital

bets kapitalforhold (i form af en
kapitalforhgjelse, kapitalnedseet-
telse, udstedelse af

structure (including capital increase or de-
crease, issue of warrants or convertible

loans, liquidation, merger or demerger) the
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tegningsoptioner eller konver-
tible 1&n, likvidation, fusion eller
spaltning) medfgrer det ikke en
&ndring af Tegningsprisen og/el-
ler antallet af kapitalandele, der
kan tegnes pd baggrund af Teg-

ningsoptionerne.

Exercise Price and/or the number of shares
to be subscribed upon exercise of the War-

rants shall not be adjusted.

7.2 Safremt Selskabet matte indgd i In the event of a merger, a demerger or a
en fusion, spaltning eller lig- similar event, the Warrant Holder is obli-
nende, forpligter Indehaveren sig gated to accept any necessary changes in
til at acceptere ngdvendige zn- the terms of the Warrant Program in return
dringer i vilkdrene for Tegnings- for a corresponding plan or compensation
optionerne, mod at fa en tilsva- with the same value for the Warrant Holder.
rende ordning eller kompensa-
tion, der tilstreebes at have
samme veerdi for Indehaveren.

8. SKATTEMASSIGE FORHOLD TAX

8.1 De skattemaessige konsekvenser Any tax implications for the Warrant Holder
for Indehaveren af tildelingen og resulting from granting or exercising the
udnyttelsen af Tegningsoptio- Warrants, is the sole responsibility of the
nerne er indehaveren ansvarlig Warrant Holder and of no concern to the
for og er Selskabet uvedkom- Company.
mende.

9. OVERDRAGELSE AF TEGNING- RIGHT TO TRANSFER THE WARRANTS
SOPTIONERNE

9.1 Indehaverens Tegningsoptioner The Warrants are personal to the Warrant

kan ikke ggres til genstand for
udlaeg, overdrages eller pa anden
made overfgres, hverken til eje

eller sikkerhed, herunder i

Holder and cannot be made subject of any
assignment, pledging, mortgaging or exe-

cution. Accordingly, only the person to
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forbindelse med bodeling. Teg-
ningsoptioner kan saledes ikke
udnyttes af andre end den, som
Tegningsoptioner oprindeligt er
tildelt.

whom the Warrants were originally granted

may exercise the Warrants.

9.2 Uanset punkt 9.1 er Indehaveren Notwithstanding clause 9.1, the Warrant
berettiget til at overdrage Teg- Holder may transfer the Warrants to a com-
ningsoptionerne til et af Indeha- pany 100% owned by the Warrant Holder,
veren 100% ejet selskab pd be- provided that such 100% owned company
tingelse af at et sddan 100% ejet accepts these Warrant Terms.
selskab accepterer disse vilkar
for Tegningsoptionerne.

10. MEDDELELSER NOTICES

10.1 Indehaverens meddelelser til Sel- Any communication by the Warrant Holder
skabet vedrgrende dette Warrant to the Company regarding this Warrant Pro-
Program, skal gives til Selskabet gram shall be made via email to the Com-
pa e-mail. pany.

11. VILKAR FOR KAPITALFORH@JEL- TERMS OF THE CAPITAL INCREASE
SEN

11.1 Fglgende skal geelde for de nye The following shall apply for the new shares

kapitalandele udstedt ved udnyt-
telsen af Tegningsoptionerne om-

fattet af dette Warrant Program:

issued in connection with the exercise of

Warrants covered by this Warrant Program:

At det mindste belgb, Selskabets
kapital forhgjes med udggr no-
minelt DKK 1 og det hgjeste be-
lgb udggr nominelt DKK
725.102;

That the minimum amount of the
capital increase is nominally DKK 1
and maximum nominally DKK
725,102;
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at tegningsbelgbet skal indbeta-
les fuldt ud,

that the subscription amount will be

paid in full;

at tegningskursen skal veere
1.042, sdledes at der betales
DKK 10,42 pr. kapitalandel a
DKK 1,

that the subscription rate shall be
1,042, corresponding to a price of
DKK 10.42 per share of DKK 1;

at de nye kapitalandele skal give
ret til udbytte i Selskabet for det
Isbende regnskabsdr pa lige fod
med de gvrige kapitalejere og
andre rettigheder i Selskabet fra
og med datoen for udstedelsen

af kapitalandelene,

that the new shares will confer upon
the holder the right to receive divi-
dends for the current financial year
on equal terms with the existing
shareholders as well as other rights
in the Company as from the date of

the shares are issued;

at de ansldede omkostninger ved
hver kapitalforhgjelse, som skal
betales af Selskabet, udggr DKK
5.000 ekskl. moms,

that the costs of each capital in-
crease payable by the Company are
estimated to be DKK 5,000 exclu-
sive of VAT;

at de nye kapitalandele ikke skal

have sarlige rettigheder,

that the new shares will not confer
any special rights or privileges on
the holders;

at Tegningsoptionerne - og de pf%
grundlag deraf tegnede kapital-
andele i Selskabet - tegnes uden
fortegningsret for selskabets ka-

pitalejere,

that the Warrants - and the shares
subscribed for in relation hereto -
are subscribed for without preemp-
tive rights for the company’s share-

holders;

at der ikke skal geelde ind-
skraenkninger i omseetteligheden
af de kapitalandele, der tegnes
pa grundlag af Tegningsoptio-

nerne, og

that there are no limitations on the
shares’ negotiability, which are
subscribed for in relation to exer-

cise of the Warrants; and
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at de kapitalandele, der tegnes
pa grundlag af Tegningsoptio-
nerne, skal veere omsaetningspa-
pirer og skal lyde p& navn og skal

noteres i selskabets ejerbog.

that the shares subscribed for in re-
lation to exercise of Warrants are
negotiable instruments and shall be
registered in the name of the holder
and be recorded in the company's

shareholder’s register.

11.2 Bestyrelsen gennemfgrer den til ud-
nyttelsen af Tegningsoptionerne hg-

rende kapitalforhgjelse.

The board of directors completes the capital
increase related to exercise of the War-

rants.

12, LOVVALG OG VARNETING

LAW AND VENUE

12.1 Dette Warrant Program er under-
lagt og skal fortolkes i overens-
stemmelse med dansk ret, bort-
set fra danske internationale pri-

vatretlige regler.

This Warrant Program has been prepared in
accordance with and are governed by Dan-

ish law, disregarding its choice of law rules.

12.2 Tvister af enhver art i henhold til
dette Warrant Program skal ind-

bringes for de danske domstole.

Any dispute arising out of or in connection
with this Warrant Program shall be settled

by the Danish courts.
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LUNDGRENS

1. BESLUTNING DECISION

1.1 P& bestyrelsesmgdet for Win- At the board meeting of WindowMaster In-
dowMaster International A/S, ternational A/S, CVR no. 13827532 (the
CVR nr. 13827532 ("Selskabet") “Company”) held on 26 February 2021, it
den 26. februar 2021 blev der was decided to issue 36,255 warrants
truffet beslutning om at udstede ("Warrants”) to an employee in group (the
36.255 tegningsoptioner ("Teg- “Warrant Holder”).
ningsoptioner") til en medarbej-
der i koncernen (“Indehaveren”).

1.2 Hver Tegningsoption giver Inde- Each Warrant entitles the Warrant Holder to
haveren ret til at tegne 1 kapital- subscribe for nominally DKK 1 share of DKK
andel @ nominelt DKK 1 i Selska- 1 each in the Company on the terms set out
bet pa vilkdrene fastsat i dette bi- in this schedule to the Company’s articles
lag til Selskabets vedtaegter of association (“Warrant Program”). Ac-
("Warrant Program”). Tegnings- cordingly, the Warrants entitle the Warrant
optionerne giver sdledes Indeha- Holder to subscribe for up to nominally DKK
veren ret til at tegne i alt nomi- 36,255 shares in the Company.
nelt DKK 36.255 kapitalandele i
Selskabet.

1.3 Bestyrelsen har samtidig truffet At the same time the board of directors has
beslutning om kapitalforhgjelse i adopted a decision to increase the Com-
Selskabet pa op til nominelt DKK pany’s capital with up to nominally DKK
36.255. 36,255.

1.4 Tegningsoptionerne omfattes i vi- To the extent possible, the warrants are is-

dest muligt omfang af Ligningslo-
ven § 7P, i s8fremt de udstedes

sued in accordance with section 7P of the

Danish Tax Assessment Act if they are
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til direktgrer eller medarbejder,

der beskattes i Danmark.

issued to persons who are subject to Danish

taxation.

1.5 Selskabet kan tilbagekgbe og/el- The company may buy back and/or reuse
ler genanvende ikke udnyttede non-exercised Warrants.
Tegningsoptioner.

2. TILDELING AF TEGNINGS- GRANT OF WARRANTS
OPTIONERNE

2.1 Indehaveren vil ved underskrift The Warrants will be granted to the Warrant
af den enkeltes tildelingsbrevet Holders upon signing of the grant letter
("Tildelingsbrevet”) blive tildelt (“Grant Letter”) issued to each Warrant
Tegningsoptionerne. Holder.

2.2 Tegningsoptionerne tildeles Inde- The Warrants are granted to the Warrant
haveren vederlagsfrit. Holders without payment.

3. UDNYTTELSESPERIODE EXERCISE PERIOD

3.1 Indehaveren kan udnytte Teg- The Warrant Holder may exercise the War-
ningsoptionerne i en periode pa rants during a period of 14 days following
14 dage efter offentligggrelses- publication of the Company’s annual re-
tidspunktet af Selskabets rsrap- ports and semi-annual reports in the years
porter og halvarsrapporter i 2023, 2024 and 2025 (the “Exercise Win-
drene 2023, 2024 og 2025 ("Ud- dow”).
nyttelsesvindue”).

3.2 Tegningsoptionerne kan alene The Warrants can only be exercised once

udnyttes én gang i Udnyttelses-
perioden. Tegningsoptionerne

kan udnyttes delvist, hvorefter

within the Exercise Period. Warrants can be
exercised partially, after which all
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ikke udnyttede Tegningsoptioner
bortfalder uden yderligere varsel

eller kompensation.

unexercised Warrants will lapse immedi-
ately without further notice or compensa-

tion.

3.3 Enhver udnyttelse af Tegningsop- Exercise of the Warrants shall respect ap-
tioner skal respektere den til en- plicable law at all times, including the pro-
hver tid gaeldende lovgivning, hibition on insider trading.
herunder forbuddet mod insider-
handel.

4. TEGNINGSKURS EXERCISE PRICE

4.1 Hver Tegningsoption giver Inde- Each Warrant entitles, but does not obli-
haveren en ret, men ikke en pligt, gate, the Warrant Holder to subscribe for 1
til at tegne 1 kapitalandel & no- share of nominally DKK 1 each in the Com-
minelt DKK 1 i Selskabet til en pany at the price of DKK 13.196 per share
pris pa DKK 13,196 pr. kapitalan- (the “Exercise Price”) corresponding to a
del ("Tegningsprisen”), der sva- subscription rate of 1,319.6 (“Exercise
rer til en tegningskurs pa 1.319,6 Rate”).

("Tegningskursen”).

5. PROCEDURE FOR UDNYTTELSE AF PROCEDURE FOR EXERCISE OF WARRANTS
TEGNINGSOPTIONERNE

5.1 @nsker Indehaveren at udnytte If the Warrant Holder decides to exercise

Tegningsoptioner helt eller del-
vist, skal Indehaveren give Sel-
skabet skriftlig meddelelse
herom. Meddelelsen skal angive
antallet af Tegningsoptioner, der

gnskes udnyttet.

the Warrants in full or partially, the Warrant
Holder must give a written exercise notice
to the Company. The Exercise Notice shall
specify the number of Warrants, the War-

rant Holder wishes to exercise.
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5.2

Meddelelsen skal vaere Selskabet
i haende senest kl. 15:00 den sid-

ste dag i Udnyttelsesperioden.

The exercise notice must be received by the
Company no later than 3 pm (Danish time)

on the last day in the Exercise Period.

5.3

Senest samtidig med fremsendel-
sen af meddelelsen om, at Teg-
ningsoptionerne gnskes udnyttet,
skal Indehaveren indbetale Teg-
ningsbelgbet (som defineret ne-
denfor) til Selskabets bankkonto.

No later than providing the exercise notice
to the Company, the Warrant Holder shall
pay the Subscription Amount (as defined

below) to the Company’s bank account.

5.4

Tegningsbelgbet beregnes som
Tegningsprisen multipliceret med
antallet af Tegningsoptioner, der
gnskes udnyttet (“Tegningsbelg-
bet”).

The subscription amount is calculated as
the Exercise Price multiplied by the number
of Warrants exercised (the “Subscription

Amount”).

5.5

I forleengelse af hvert Udnyttel-
sesvindue sgrger Selskabet for at
anmelde kapitalforhgjelsen til Er-
hvervsstyrelsen, og for at udste-
delsen af de nye kapitalandele
ha&ndteres korrekt samt opdate-

ring af Selskabets ejerbog.

In continuation of each Exercise Window
the Company is responsible for registering
the capital increase with the Danish Busi-
ness Authority, and that the issuance of the
new shares is handled correctly as well as

updating the Company’s share register.

INDEHAVERENS FRATRAEDEN

TERMINATION OF EMPLOYMENT

6.1

Ophgrer Indehaverens anseet-
telse i Selskabet eller et datter-
selskab, inden Indehaveren har

udnyttet Tegningsoptionerne,

If the Warrant Holder’'s employment with
the Company or its subsidiaries ceases prior
to the Warrant Holder having exercised its

Warrants, all Warrants  will lapse
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bortfalder Indehaverens Teg-
ningsoptioner. Bortfaldet sker
automatisk, uden yderligere var-
sel og uden kompensation.

immediately without further notice or com-

pensation.

6.2 Ophgrer Indehaverens ansaettel- If the Warrant Holder’'s employment with
sesforhold fordi Indehaveren an- the Company ceases due to the Warrant
saettes i et selskab koncernfor- Holder being employed in a company affili-
bundet med Selskabet, vil denne ated with the Company, this situation will
situation ikke vaere omfattet af not be comprised by clauses 6.1 above and
bestemmelserne ovenfor i punkt the Warrant Holder retains the Warrants on
6.1., og Indehaveren bevarer the same terms.

Tegningsoptionerne p& uandrede
vilkar.

7. REGULERING VED KAPITAL- CHANGES IN THE COMPANY'S CAPITAL
ANDRINGER STRUCTURE

7.1 Gennemfgres sendringer i Selska- In case of changes in the Company’s capital
bets kapitalforhold (i form af en structure (including capital increase or de-
kapitalforhgjelse, kapitalnedsaet- crease, issue of warrants or convertible
telse, udstedelse af tegningsopti- loans, liquidation, merger or demerger) the
oner eller konvertible 13n, likvida- Exercise Price and/or the number of shares
tion, fusion eller spaltning) med- to be subscribed upon exercise of the War-
fgrer det ikke en a&ndring af Teg- rants shall not be adjusted.
ningsprisen og/eller antallet af
kapitalandele, der kan tegnes pa
baggrund af Tegningsoptionerne.

7.2 Safremt Selskabet matte indgd i In the event of a merger, a demerger or a

en fusion, spaltning eller lig-
nende, forpligter Indehaveren sig
til at acceptere ngdvendige an-

dringer [ vilkdrene for

similar event, the Warrant Holder is obli-
gated to accept any necessary changes in

the terms of the Warrant Program in return
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Tegningsoptionerne, mod at fa en
tilsvarende ordning eller kom-
pensation, der tilstreebes at have

samme veardi for Indehaveren.

for a corresponding plan or compensation

with the same value for the Warrant Holder.

8. SKATTEMASSIGE FORHOLD TAX

8.1 De skattemaessige konsekvenser Any tax implications for the Warrant Holder
for Indehaveren af tildelingen og resulting from granting or exercising the
udnyttelsen af Tegningsoptio- Warrants, is the sole responsibility of the
nerne er indehaveren ansvarlig Warrant Holder and of no concern to the
for og er Selskabet uvedkom- Company.
mende.

9. OVERDRAGELSE AF TEGNINGS- RIGHT TO TRANSFER THE WARRANTS
OPTIONERNE

9.1 Indehaverens Tegningsoptioner The Warrants are personal to the Warrant
kan ikke ggres til genstand for Holder and cannot be made subject of any
udlaeg, overdrages eller pa anden assignment, pledging, mortgaging or exe-
made overfgres, hverken til eje cution. Accordingly, only the person to
eller sikkerhed, herunder i forbin- whom the Warrants were originally granted
delse med bodeling. Tegningsop- may exercise the Warrants.
tioner kan saledes ikke udnyttes
af andre end den, som Tegnhings-
optioner oprindeligt er tildelt.

9.2 Uanset punkt 9.1 er Indehaveren Notwithstanding clause 9.1, the Warrant

berettiget til at overdrage Teg-
ningsoptionerne til et af Indeha-
veren 100% ejet selskab p&d be-
tingelse af at et sadan 100% ejet
selskab accepterer disse vilkar

for Tegningsoptionerne.

Holder may transfer the Warrants to a com-
pany 100% owned by the Warrant Holder,
provided that such 100% owned company

accepts these Warrant Terms.
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10. MEDDELELSER NOTICES

10.1 Indehaverens meddelelser til Sel- Any communication by the Warrant Holder
skabet vedrgrende dette Warrant to the Company regarding this Warrant Pro-
Program, skal gives til Selskabet gram shall be made via email to the Com-
pa e-mail. pany.

11. VILKAR FOR KAPITALFORH@JEL- TERMS OF THE CAPITAL INCREASE
SEN

11.1 Fglgende skal geelde for de nye The following shall apply for the new shares

kapitalandele udstedt ved udnyt-
telsen af Tegningsoptionerne om-

fattet af dette Warrant Program:

issued in connection with the exercise of

Warrants covered by this Warrant Program:

At det mindste belgb, Selskabets
kapital forhgjes med udggr no-
minelt DKK 1 og det hgjeste be-
Igb udggr nominelt DKK 36.255;

That the minimum amount of the
capital increase is nominally DKK
1 and maximum nominally DKK
36,255;

at tegningsbelgbet skal indbeta-
les fuldt ud,

that the subscription amount will
be paid in full;

at tegningskursen skal veere
1.319,6, saledes at der betales
DKK 13,196 pr. kapitalandel a
DKK 1,

that the subscription rate shall be
1,319.6, corresponding to a price
of DKK 13.196 per share of DKK
1;

at de nye kapitalandele skal give
ret til udbytte i Selskabet for det
Isbende regnskabsdr pd lige fod
med de gvrige kapitalejere og an-

dre rettigheder i Selskabet fra og

that the new shares will confer
upon the holder the right to re-
ceive dividends for the current fi-
nancial year on equal terms with
the existing shareholders as well

as other rights in the Company as
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med datoen for udstedelsen af ka-

pitalandelene,

from the date of the shares are is-

sued;

at de ansldede omkostninger ved
hver kapitalforhgjelse, som skal
betales af Selskabet, udggr DKK
5.000 ekskl. moms,

that the costs of each capital in-
crease payable by the Com-
pany are estimated to be DKK
5,000 exclusive of VAT;

at de nye kapitalandele ikke skal
have sarlige rettigheder,

that the new shares will not confer
any special rights or privileges on
the holders;

at Tegningsoptionerne - og de p%
grundlag deraf tegnede kapitalan-
dele i Selskabet - tegnes uden for-
tegningsret for selskabets kapital-

ejere,

that the Warrants - and the
shares subscribed for in relation
hereto - are subscribed for with-
out preemptive rights for the com-

pany’s shareholders;

at der ikke skal geelde indskreenk-
ninger i omseaetteligheden af de
kapitalandele, der tegnes pa

grundlag af Tegningsoptionerne,

0g

that there are no limitations on
the shares’ negotiability, which
are subscribed for in relation to

exercise of the Warrants; and

at de kapitalandele, der tegnes p3
grundlag af Tegningsoptionerne,
skal vaere omsaetningspapirer og
skal lyde p& navn og skal noteres

i selskabets ejerbog.

that the shares subscribed for in
relation to exercise of Warrants
are negotiable instruments and
shall be registered in the name of
the holder and be recorded in the

company's shareholder’s register.

11.2

Bestyrelsen gennemfgrer den til
udnyttelsen af Tegningsoptio-

nerne hgrende kapitalforhgjelse.

The board of directors completes the capital
increase related to exercise of the War-

rants.
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12. LOVVALG OG VARNETING LAW AND VENUE

12.1 Dette Warrant Program er under- This Warrant Program has been prepared in
lagt og skal fortolkes i overens- accordance with and are governed by Dan-
stemmelse med dansk ret, bort- ish law, disregarding its choice of law rules.
set fra danske internationale pri-
vatretlige regler.

12.2 Tvister af enhver art i henhold til Any dispute arising out of or in connection

dette Warrant Program skal ind-

bringes for de danske domstole.

with this Warrant Program shall be settled

by the Danish courts.
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1. BESLUTNING DECISION

1.1 P& bestyrelsesmodet for Win- At the board meeting of WindowMaster In-
dowMaster International A/S, ternational A/S, CVR no. 13827532 (the
CVR nr. 13827532 ("Selskabet") “Company”) held on fe}-4 April 2023, it was
den fe}-4. april 2023 blev der decided to issue {e}—325,000 warrants
truffet beslutning om at udstede ("“Warrants”) to the Company’s executive
Fe3—325.000 tegningsoptioner managers and a number of key employees
("Tegningsoptioner”) til Selska- in the Company (the “Warrant Holder” and
bets direktgrer samt en raekke le- together the “Warrant Holders").
dende medarbejdere i Selskabet
("Indehaveren” eller tilsammen
"Indehaverne”).

1.2 Hver Tegningsoption giver Inde- Each Warrant entitles the Warrant Holders
haverne ret til at tegne 1 kapital- to subscribe for nominally DKK 1 share of
andel & nominelt DKK 1 i Selska- DKK 1 each in the Company on the terms
bet pd vilkdrene fastsat i dette bi- set out in this schedule to the Company’s
lag til Selskabets vedtaegter articles of association ("*Warrant Program”).
("Warrant Program”). Tegnings- Accordingly, the Warrants entitle the War-
optionerne giver sdledes Indeha- rant Holders to subscribe for up to nomi-
verne ret til at tegne i alt nomi- nally DKK {#}-325,000 shares in the Com-
nelt DKK f+}-325.000 kapitalan- pany.
dele i Selskabet.

1.3 Bestyrelsen har samtidig truffet At the same time the board of directors has

beslutning om kapitalforhgijelse i
Selskabet pd op til nominelt DKK
f+3325.000.

adopted a decision to increase the Com-
pany’s capital with up to nominally DKK
f+3325,000.
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1.4 Tegningsoptionerne omfattes i vi- To the extent possible, the warrants are is-
dest muligt omfang af Ligningslo- sued in accordance with section 7P of the
ven § 7P, i safremt de udstedes Danish Tax Assessment Act if they are is-
til direktgrer eller medarbejder, sued to persons who are subject to Danish
der beskattes i Danmark. taxation.

1.5 Selskabet kan tilbagekgbe og/el- The company may buy back and/or reuse
ler genanvende ikke udnyttede non-exercised Warrants.
Tegningsoptioner.

2. TILDELING AF TEGNINGS- GRANT OF WARRANTS
OPTIONERNE

2.1 Indehaveren vil ved underskrift The Warrants will be granted to the Warrant
af den enkeltes tildelingsbrev Holders upon signing of the grant letter
("Tildelingsbrev”) blive tildelt (“"Grant Letter”) issued to each Warrant
Tegningsoptionerne. Holder.

2.2 Tegningsoptionerne tildeles Inde- The Warrants are granted to the Warrant
haveren vederlagsfrit. Holders without payment.

3. UDNYTTELSESPERIODE EXERCISE PERIOD

3.1 Indehaveren kan udnytte Teg- The Warrant Holder may exercise the War-

ningsoptionerne i en periode pa
14 dage efter offentligggrelses-
tidspunktet af Selskabets arsrap-
porter og halvarsrapporter i
drene 2024, 2025 og 2026 ("Ud-
nyttelsesvindue”).

rants during a period of 14 days following
publication of the Company’s annual re-
ports and semi-annual reports in the years
2024, 2025 and 2026 (the “Exercise Win-
dow").
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3.2 Tegningsoptionerne kan alene The Warrants can only be exercised once
udnyttes én gang i Udnyttelses- within the Exercise Period. Warrants can be
perioden. Tegningsoptionerne exercised partially, after which all unexer-
kan udnyttes delvist, hvorefter cised Warrants will lapse immediately with-
ikke udnyttede Tegningsoptioner out further notice or compensation.
bortfalder uden yderligere varsel
eller kompensation.

3.3 Enhver udnyttelse af Tegningsop- Exercise of the Warrants shall respect ap-
tioner skal respektere den til en- plicable law at all times, including the pro-
hver tid geeldende lovgivning, hibition on insider trading.
herunder forbuddet mod insider-
handel.

4. TEGNINGSKURS EXERCISE PRICE

4.1 Hver Tegningsoption giver Inde- Each Warrant entitles, but does not obli-
haveren en ret, men ikke en pligt, gate, the Warrant Holder to subscribe for 1
til at tegne 1 kapitalandel & no- share of nominally DKK 1 each in the Com-
minelt DKK 1 i Selskabet til en pany at the price of DKK 6.01fe6-127} per
pris pa DKK 6,01fe6-12} pr. kapi- share (the “Exercise Price”) corresponding
talandel ("Tegningsprisen”), der to a subscription rate of 601f«61+2} (“Exer-
svarer til en tegningskurs pa cise Rate”).
601fe612} ("Tegningskursen”).

5. PROCEDURE FOR UDNYTTELSE AF PROCEDURE FOR EXERCISE OF WARRANTS
TEGNINGSOPTIONERNE

5.1 @nsker Indehaveren at udnytte If the Warrant Holder decides to exercise

Tegningsoptioner helt eller del-
vist, skal Indehaveren give Sel-
skabet skriftlig meddelelse

herom. Meddelelsen skal angive

the Warrants in full or partially, the Warrant
Holder must give a written exercise notice

to the Company. The Exercise Notice shall
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antallet af Tegningsoptioner, der

gnskes udnyttet.

specify the number of Warrants, the War-

rant Holder wishes to exercise.

5.2 Meddelelsen skal veere Selskabet The exercise notice must be received by the
i haende senest kl. 15:00 den sid- Company no later than 3 pm (Danish time)
ste dag i Udnyttelsesperioden. on the last day in the Exercise Period.

5.3 Senest samtidig med fremsendel- No later than providing the exercise notice
sen af meddelelsen om, at Teg- to the Company, the Warrant Holder shall
ningsoptionerne gnskes udnyttet, pay the Subscription Amount (as defined
skal Indehaveren indbetale Teg- below) to the Company’s bank account.
ningsbelgbet (som defineret ne-
denfor) til Selskabets bankkonto.

5.4 Tegningsbelgbet beregnes som The subscription amount is calculated as
Tegningsprisen multipliceret med the Exercise Price multiplied by the number
antallet af Tegningsoptioner, der of Warrants exercised (the "“Subscription
gnskes udnyttet (“Tegningsbelg- Amount”).
bet”).

5.5 I forleengelse af hvert Udnyttel- In continuation of each Exercise Window

sesvindue sgrger Selskabet for at
anmelde kapitalforhgjelsen til Er-
hvervsstyrelsen, og for at udste-
delsen af de nye kapitalandele
handteres korrekt samt opdate-

ring af Selskabets ejerbog.

the Company is responsible for registering
the capital increase with the Danish Busi-
ness Authority, and that the issuance of the
new shares is handled correctly as well as

updating the Company’s share register.
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6. INDEHAVERENS FRATRADEN TERMINATION OF EMPLOYMENT

6.1 Ophgrer Indehaverens anseet- If the Warrant Holder’'s employment with
telse i Selskabet eller et datter- the Company or its subsidiaries ceases prior
selskab, inden Indehaveren har to the Warrant Holder having exercised its
udnyttet Tegningsoptionerne, Warrants, all Warrants will lapse immedi-
bortfalder Indehaverens Teg- ately without further notice or compensa-
ningsoptioner. Bortfaldet sker tion.
automatisk, uden yderligere var-
sel og uden kompensation.

6.2 Ophgrer Indehaverens ansaettel- If the Warrant Holder’'s employment with
sesforhold fordi Indehaveren an- the Company ceases due to the Warrant
seettes i et selskab koncernfor- Holder being employed in a company affili-
bundet med Selskabet, vil denne ated with the Company, this situation will
situation ikke vaere omfattet af not be comprised by clauses 6.1 above and
bestemmelserne ovenfor i punkt the Warrant Holder retains the Warrants on
6.1., og Indehaveren bevarer the same terms.

Tegningsoptionerne p& uandrede
vilkar.

7. REGULERING VED KAPITAL- CHANGES IN THE COMPANY'S CAPITAL
ANDRINGER STRUCTURE

7.1 Gennemfgres a&ndringer i Selska- In case of changes in the Company’s capital

bets kapitalforhold (i form af en
kapitalforhgjelse, kapitalnedsaet-
telse, udstedelse af tegningsopti-
oner eller konvertible 18n, likvida-
tion, fusion eller spaltning) med-
fgrer det ikke en a&ndring af Teg-

ningsprisen og/eller antallet af

structure (including capital increase or de-
crease, issue of warrants or convertible
loans, liquidation, merger or demerger) the
Exercise Price and/or the number of shares
to be subscribed upon exercise of the War-

rants shall not be adjusted.
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kapitalandele, der kan tegnes pa

baggrund af Tegningsoptionerne.

7.2 Safremt Selskabet matte indga i In the event of a merger, a demerger or a
en fusion, spaltning eller lig- similar event, the Warrant Holder is obli-
nende, forpligter Indehaveren sig gated to accept any necessary changes in
til at acceptere ngdvendige an- the terms of the Warrant Program in return
dringer i vilkdrene for Tegnings- for a corresponding plan or compensation
optionerne, mod at fa en tilsva- with the same value for the Warrant Holder.
rende ordning eller kompensa-
tion, der tilstrebes at have
samme veerdi for Indehaveren.

8. SKATTEMASSIGE FORHOLD TAX

8.1 De skattemaessige konsekvenser Any tax implications for the Warrant Holder
for Indehaveren af tildelingen og resulting from granting or exercising the
udnyttelsen af Tegningsoptio- Warrants, is the sole responsibility of the
nerne er indehaveren ansvarlig Warrant Holder and of no concern to the
for og er Selskabet uvedkom- Company.
mende.

9. OVERDRAGELSE AF TEGNINGS- RIGHT TO TRANSFER THE WARRANTS
OPTIONERNE

9.1 Indehaverens Tegningsoptioner The Warrants are personal to the Warrant

kan ikke ggres til genstand for
udlaeg, overdrages eller pa anden
made overfgres, hverken til eje
eller sikkerhed, herunder i forbin-
delse med bodeling. Tegningsop-
tioner kan sdledes ikke udnyttes
af andre end den, som Tegnings-

optioner oprindeligt er tildelt.

Holder and cannot be made subject of any
assignment, pledging, mortgaging or exe-
cution. Accordingly, only the person to
whom the Warrants were originally granted

may exercise the Warrants.
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9.2 Uanset punkt 9.1 er Indehaveren Notwithstanding clause 9.1, the Warrant
berettiget til at overdrage Teg- Holder may transfer the Warrants to a com-
ningsoptionerne til et af Indeha- pany 100% owned by the Warrant Holder,
veren 100% ejet selskab pd be- provided that such 100% owned company
tingelse af at et sddan 100% ejet accepts these Warrant Terms.
selskab accepterer disse vilkar
for Tegningsoptionerne.

10. MEDDELELSER NOTICES

10.1 Indehaverens meddelelser til Sel- Any communication by the Warrant Holder
skabet vedrgrende dette Warrant to the Company regarding this Warrant Pro-
Program, skal gives til Selskabet gram shall be made via email to the Com-
pa e-mail. pany.

11. VILKAR FOR KAPITALFORH@JEL- TERMS OF THE CAPITAL INCREASE
SEN

11.1 Fglgende skal geelde for de nye The following shall apply for the new shares

kapitalandele udstedt ved udnyt-
telsen af Tegningsoptionerne om-

fattet af dette Warrant Program:

issued in connection with the exercise of

Warrants covered by this Warrant Program:

At det mindste belgb, Selskabets
kapital forhgjes med udggr no-
minelt DKK 1 og det hgjeste be-
lgb udgar nominelt DKK
£+}325.000;

That the minimum amount of the
capital increase is nominally DKK 1
and maximum nominally DKK
f+1325,000;

at tegningsbelgbet skal indbeta-
les fuldt ud,

that the subscription amount will be
paid in full;

at tegningskursen skal veere
601f«612}, sdledes at der betales

that the subscription rate shall be

601fe612}, corresponding to a price
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DKK 6.01fe6-12% pr. kapitalandel a
DKK 1,

of DKK 6.01fe6-12} per share of
DKK 1;

at de nye kapitalandele skal give
ret til udbytte i Selskabet for det
Isbende regnskabsar pa lige fod
med de gvrige kapitalejere og an-
dre rettigheder i Selskabet fra og
med datoen for udstedelsen af ka-
pitalandelene,

that the new shares will confer upon
the holder the right to receive divi-
dends for the current financial year
on equal terms with the existing
shareholders as well as other rights
in the Company as from the date of
the shares are issued;

at de ansldede omkostninger ved
hver kapitalforhgjelse, som skal
betales af Selskabet, udggr DKK
5.000 ekskl. moms,

that the costs of each capital in-
crease payable by the Company are
estimated to be DKK 5,000 exclu-
sive of VAT;

at de nye kapitalandele ikke skal

have sarlige rettigheder,

that the new shares will not confer
any special rights or privileges on
the holders;

at Tegningsoptionerne - og de p%
grundlag deraf tegnede kapitalan-
dele i Selskabet - tegnes uden for-
tegningsret for selskabets kapital-

ejere,

that the Warrants - and the shares
subscribed for in relation hereto -
are subscribed for without preemp-
tive rights for the company’s share-
holders;

at der ikke skal gaelde indskraenk-
ninger i omseetteligheden af de
kapitalandele, der tegnes pa
grundlag af Tegningsoptionerne,

0g

that there are no limitations on the
shares’ negotiability, which are
subscribed for in relation to exer-

cise of the Warrants; and

at de kapitalandele, der tegnes pa
grundlag af Tegningsoptionerne,
skal veere omsaetningspapirer og
skal lyde pa navn og skal noteres

i selskabets ejerbog.

that the shares subscribed for in re-
lation to exercise of Warrants are
negotiable instruments and shall be

registered in the name of the holder
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and be recorded in the company's

shareholder’s register.

11.2

Bestyrelsen gennemfgrer den til
udnyttelsen af Tegningsoptio-
nerne hgrende kapitalforhgjelse.

The board of directors completes the capital
increase related to exercise of the War-

rants.

12.

LOVVALG OG VARNETING

LAW AND VENUE

12.1

Dette Warrant Program er under-
lagt og skal fortolkes i overens-
stemmelse med dansk ret, bort-
set fra danske internationale pri-
vatretlige regler.

This Warrant Program has been prepared in
accordance with and are governed by Dan-

ish law, disregarding its choice of law rules.

12.2

Tvister af enhver art i henhold til
dette Warrant Program skal ind-

bringes for de danske domstole.

Any dispute arising out of or in connection
with this Warrant Program shall be settled

by the Danish courts.




