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VEDTAGTER
1. NAVN
1.1

Selskabets navn er WindowMaster Internatio-
nal A/S.

2. FORMAL

2.1
Selskabets form3l er er at eje kapitalandele i
fabrikation,

erhvervsvirksomheder, drive

handel, investering og administration samt
anden dermed i forbindelse stdende virksom-

hed, alt efter bestyrelsens naermere bestem-

melse.

3. SELSKABETS KAPITAL

3.1

Selskabets kapital udggr nominelt DKK

14.738.000 fordelt pd 147.380 kapitalandele
a DKK 100 pr. stk.

3.2
Selskabskapitalen er fuldt indbetalt.

3.3
Kapitalandele er omsatningspapirer og kapi-
talandelene skal lyde pd8 navn og noteres i
ind-
skraenkninger i kapitalandelenes omseettelig-
hed.

selskabets ejerbog. Der geelder ingen

3.4
Selskabets ejerbog fgres af VP Securities A/S,
CVR nr. 21599336.

3.5

Selskabets kapitalandele udstedes i demate-
rialiseret form (papirlgst) gennem VP Securi-
ties A/S, CVR nr. 21599336. Udbytte udbeta-

ARTICLES OF ASSOCIATION

1. NAME

1.1
The name of the company is WindowMaster In-

ternational A/S

2. OBJECTS

2.1

The objects of the company are to own shares in
business enterprises, carry on manufacturing,
trade, investment and administration and any
associated business, all as determined by the

board of directors.

3. THE COMPANY'S SHARE CAPITAL

3.1

The share capital of the company amounts to
nominal DKK 14,738,000 divided into 147,380
shares of DKK 100 each.

3.2
The share capital is fully paid up.

3.3

The shares shall be negotiable securities and the
shares shall be registered in the name of the
shareholder in the company’s share register.
There are no limitations on the shares’ negotia-

bility.

3.4
The company’s share register is kept by VP Secu-
rities A/S, CVR no. 21599336.

3.5

The company’s shares are issued in a dematerial-
ized form (electronically) through VP Securities
A/S, CVR no. 21599336. Dividends are paid



les gennem VP Securities A/S og indsattes pa
udbyttekonti registreret i VP Securities A/S.
Rettigheder vedrgrende kapitalandelene skal
anmeldes til VP Securities A/S efter reglerne

herom.

4. BEMYNDIGELSE TIL UDSTEDELSE AF
WARRANTS

4.1

Bestyrelsen er i perioden indtil den 1. august
2025 bemyndiget til ad en eller flere omgan-
ge at udstede et samlet antal tegningsoptio-
ner (warrants), der svarer til 10% af selska-
bets selskabskapital opgjort pa datoen for
noteringen af selskabets kapitalandele pa
Nasdaq First North Growth Market Denmark,
dvs. 1.439.923 tegningsoptioner, til med-
lemmer af selskabets eller et datterselskabs
direktion samt ledende medarbejdere i sel-
skabet og dets datterselskaber med ret til at
tegne et tilsvarende antal kapitalandele i sel-

skabet.

4.2

Bestyrelsen er derudover bemyndiget til at
foretage den til tegningsoptionerne knyttede
kapitalforhgjelse ad en eller flere omgange.
For tegningsoptionerne og kapitalforhgjelser
knyttet til tegningsoptionerne skal gaelde fgl-

gende:

at tegningsoptionerne - og de p& grundlag
deraf tegnede kapitalandele i selskabet - ud-
stedes/tegnes uden fortegningsret for selska-

bets kapitalejere,

at tegningsoptionerne giver ret til tegning af
op til et antal nye kapitalandele i selskabet,
der svarer til 10% af selskabets kapitalandele
opgjort pa datoen for noteringen af selska-

bets kapitalandele p& Nasdaq First North

through VP Securities A/S and deposited on divi-
dend accounts registered in VP Securities A/S.
Rights relating to the shares must be reported to
VP Securities A/S in accordance with the rules

thereon.

4. AUTHORISATION TO ISSUE WAR-
RANTS

4.1

The board of directors is authorized until 1 Au-
gust 2025 to at one or more times issue a total
number of warrants equivalent to 10% of the
company’s share capital as of the date the com-
pany’s shares are listed for trading on Nasdaq
First North Growth Market

1,439,923 warrants, to members of the compa-

Denmark, i.e.
ny’s or a subsidiary’s executive management as
well as key employees of the company and its
subsidiaries with the right to subscribe the same

number of shares in the company.

4.2

The board of directors are furthermore author-
ized to carry out the capital increase related to
the warrants at one or more times. For the war-
rants and capital increases related to the war-

rants the following shall apply:

that the warrants - and the shares subscribed for

in relation hereto - are issued/subscribed for

without preemptive rights for the company’s

shareholders,

that the warrants give right to subscription for up
to in the aggregate a number of new shares in
the company equivalent to 10% of the company’s
share capital as of the date the company’s shares

are listed for trading on Nasdaq First North



Growth Market Denmark, dvs. nominelt DKK
1.439.923 kapitalandele,

at de kapitalandele, der tegnes p& grundlag
af tegningsoptionerne, skal vaere omseaet-
ningspapirer og skal lyde p& navn og skal
noteres i selskabets ejerbog,

at der ikke skal gaelde indskraenkninger i om-
saetteligheden af de kapitalandele, der tegnes
pa grundlag af tegningsoptionerne,

at tegningsbelgbet skal indbetales fuldt ud,

sdfremt der gennemfgres kapitalaendringer i
selskabet inden, tegningsoptionerne er udnyt-
tet og disse &ndringer efter bestyrelsens
vurdering medfgrer en reduktion eller stig-
ning i veerdien af warrants, foretages der ikke
en regulering af antallet af tegningsoptioner
og/eller kursen for udnyttelse af tegningsop-

tionerne, og

selskabet kan tilbagekgbe og/eller genanven-
de ikke udnyttede tegningsoptioner.

4.3

Selskabets bestyrelse har ved beslutning af
27. oktober 2020 delvist udnyttet bemyndi-
gelsen ved udstedelse eller allokering af
725.102 tegningsoptioner, der som udgangs-
punkt giver ret til at erhverve et tilsvarende
antal kapitalandele i selskabet. Vilk3r for teg-
ningsoptionerne samt den til udnyttelsen
knyttede kapitalforhgjelse fremgar af bilag 1

til disse vedtaegter.

4.4

Selskabets bestyrelse har ved beslutning af
26. februar 2021 delvist udnyttet bemyndi-
gelsen ved udstedelse af 36.255 tegningsop-

tioner, der som udgangspunkt giver ret til at

Growth Market Denmark, i.e.
1,439,923 shares,

nominally DKK

that the shares subscribed for in relation to exer-
cise of warrants are negotiable instruments and
shall be registered in the name of the holder and
be recorded in the company’s shareholder’s reg-

ister,

that there are no limitations on the negotiability
of the shares which are subscribed for in relation

to exercise of the warrants,

that subscription amount shall be fully paid up,

if capital changes are completed for the company
before the warrants have been exercised and
such changes in the opinion of the board of direc-
tors have resulted in a reduction or increase in
the value of the warrants, the number of war-
rants and/or the subscription price shall not be

regulated, and

the company may buy back and/or reuse non-

exercised warrants.

4.3

On 27 October 2020, the company’s board of
directors partly exercised the authorization by
issuance or allocation of 725,102 warrants, which
as a starting point entitle their holders to acquire
an equivalent number of shares in the company.
The terms and conditions applicable to the war-
rants and the capital increase following exercise
of the warrants are enclosed as appendix 1 to

these articles of association.

4.4

On 26 February 2021, the company’s board of
directors partly exercised the authorization by
issuance of 36,255 warrants, which as a starting

point entitle their holders to acquire an equiva-



erhverve et tilsvarende antal kapitalandele i
selskabet. Vilkdr for tegningsoptionerne samt
den til udnyttelsen knyttede kapitalforhgjelse
fremgdr af bilag 2 til disse vedtaegter.

4.5
Selskabets bestyrelse har ved beslutning af 4.
april 2023 delvist udnyttet bemyndigelsen
ved udstedelse af 325.000 tegningsoptioner,
der som udgangspunkt giver ret til at erhver-
ve et tilsvarende antal kapitalandele i selska-
bet. Vilkar for tegningsoptionerne samt den
knyttede

fremgar af bilag 3 til disse vedtaegter.

til  udnyttelsen kapitalforhgjelse

4.6

Selskabets bestyrelse har ved beslutning af 8.
juni 2023 delvist udnyttet bemyndigelsen ved
udstedelse af 100.000 tegningsoptioner, der
som udgangspunkt giver ret til at erhverve et
tilsvarende antal kapitalandele i selskabet.
Vilkdr for tegningsoptionerne samt den til
udnyttelsen knyttede kapitalforhgjelse frem-

gar af bilag 4 til disse vedtaegter.

4.7

Bestyrelsen er i perioden indtil den 1. no-
vember 2030 bemyndiget til ad en eller flere
omgange at udstede op til i alt 14.738 teg-
ningsoptioner (warrants), til medlemmer af
selskabets eller et datterselskabs direktion
samt ledende medarbejdere i selskabet og
dets datterselskaber med ret til at tegne et
tilsvarende antal kapitalandele i selskabet.
Tegningsoptionerne skal give ret til at tegne
aktier til ikke mindre end markedskursen pa

tidspunktet for tildelingen af warrants.

4.8

Bestyrelsen er derudover bemyndiget til at

lent number of shares in the company. The terms
and conditions applicable to the warrants and the
capital increase following exercise of the war-
rants are enclosed as appendix 2 to these articles

of association.

4.5

On 4 April 2023, the company’s board of direc-
tors partly exercised the authorization by issu-
ance of 325,000 warrants, which as a starting
point entitle their holders to acquire an equiva-
lent number of shares in the company. The terms
and conditions applicable to the warrants and the
capital increase following exercise of the war-
rants are enclosed as appendix 3 to these articles

of association.

4.6

On 8 June 2023, the company’s board of direc-
tors partly exercised the authorization by issu-
ance of 100,000 warrants, which as a starting
point entitle their holders to acquire an equiva-
lent number of shares in the company. The terms
and conditions applicable to the warrants and the
capital increase following exercise of the war-
rants are enclosed as appendix 4 to these articles

of association.

4.7

The board of directors is authorized until 1 No-
vember 2030 to at one or more times issue up to
a total of 14,738 warrants, to members of the
company’s or a subsidiary’s executive manage-
ment as well as key employees of the company
and its subsidiaries with the right to subscribe to
the same number of shares in the company. The
warrants shall give the right to subscribe for
shares at no less than the market price at the

time of granting of the warrants.

4.8

The board of directors is furthermore authorized



foretage den til tegningsoptionerne knyttede
kapitalforhgjelse ad en eller flere omgange.
Bestyrelsen er berettiget til at fastsaette
neermere vilkar for de tegningsoptioner, der
udstedes i henhold til bemyndigelsen, samt til
at foretage de andringer i selskabets ved-
teegter, som matte vaere ngdvendige som
falge af bestyrelsens udnyttelse af bemyndi-
gelserne. For tegningsoptionerne og kapital-
forhgjelser knyttet til tegningsoptionerne skal

dog geelde fglgende:

at tegningsoptionerne - og de p& grundlag
deraf tegnede kapitalandele i selskabet - ud-
stedes/tegnes uden fortegningsret for selska-

bets kapitalejere,

at tegningsoptionerne giver ret til tegning af
aktier pa op til nominelt DKK 1.473.800,

at de kapitalandele, der tegnes p& grundlag
af tegningsoptionerne, skal vaere omsaet-
ningspapirer og skal lyde p& navn og skal
noteres i selskabets ejerbog,

at der ikke skal gaelde indskraenkninger i om-
saxetteligheden af de kapitalandele, der tegnes
pa grundlag af tegningsoptionerne,

at tegningsbelgbet skal indbetales fuldt ud,

sdfremt der gennemfgres kapitalaendringer i
selskabet inden, tegningsoptionerne er udnyt-
tet og disse @&ndringer efter bestyrelsens
vurdering medfgrer en reduktion eller stig-
ning i veerdien af warrants, foretages der ikke
en regulering af antallet af tegningsoptioner
og/eller kursen for udnyttelse af tegningsop-

tionerne, og

selskabet kan tilbagekgbe og/eller genanven-

to carry out the capital increase related to the
warrants at one or more times. The board of di-
rectors is authorized to determine further terms
and conditions for the warrants issued pursuant
to this authorization, as well as to make any
amendments to the company’s articles of associ-
ation that may be required as a result of the ex-
ercise of the authorization. However, for the war-
rants and capital increases related to the war-

rants the following shall apply:

that the warrants - and the shares subscribed for

in relation hereto - are issued/subscribed for

without preemptive rights for the company’s

shareholders,

that the warrants give right to subscription for
shares with a nominal
1,473,800,

value of up to DKK

that the shares subscribed for in relation to exer-
cise of warrants are negotiable instruments and
shall be registered in the name of the holder and
be recorded in the company’s shareholder’s reg-

ister,

that there are no limitations on the negotiability
of the shares which are subscribed for in relation

to exercise of the warrants,

that subscription amount shall be fully paid up,

if capital changes are completed for the company
before the warrants have been exercised and
such changes in the opinion of the board of direc-
tors have resulted in a reduction or increase in
the value of the warrants, the number of war-
rants and/or the subscription price shall not be

regulated, and

the company may buy back and/or reuse non-



de ikke udnyttede tegningsoptioner.

5. BEMYNDIGELSER TIL BESTYRELSEN
TIL AT FORH@JE SELSKABSKAPI-
TALEN UDEN FORTEGNINGSRET
FOR DE EKSISTERENDE KAPITAL-
EJERE

5.1

Bestyrelsen er bemyndiget til at forhgje sel-
skabskapitalen ad én eller flere omgange med
op til i alt nominelt DKK 1.473.800. Bemyndi-
gelsen geelder til og med 1. november 2030

pa folgende vilkar:

henhold til

denne bemyndigelse kan ske til kontant, ved

Tegning af nye kapitalandele i

apportindskud, eller geeldskonvertering til
markedskurs med eller uden fortegningsret
for de eksisterende kapitalejere og ved fuld

indbetaling af tegningsbelgbet til selskabet.

De gvrige vilkar for udstedelsen af kapitalan-
dele fastseettes af bestyrelsen.

Der geelder ingen indskraenkning i forhold til
fortegningsretten for de nye kapitalandele
ved fremtidige kapitalforhgjelser.

Nye kapitalandele, tegnet i henhold til udnyt-
telse af denne bemyndigelse, skal lyde pa
navn og noteres i selskabets ejerbog. De nye
kapitalandele skal veaere omsatningspapirer,
og der skal ikke gaelde nogen indskraenknin-
ger i de nye kapitalandeles omsaettelighed, og
ingen kapitalejer skal veere forpligtet til at
lade sine kapitalandele indlgse helt eller del-
vist. Kapitalandelene skal have samme ret-
tigheder som selskabets eksisterende kapital-
andele.

Bestyrelsen bemyndiges til at foretage de

exercised warrants.

5. AUTHORISATIONS TO THE BOARD OF
DIRECTORS TO INCREASE THE SHARE
CAPITAL WITHOUT PRE-EMPTION
RIGHTS FOR EXISTING SHAREHOLDERS

5.1

The board of directors is authorized to increase
the share capital of the company by one or more
issues by up to nominal DKK 1,473,800 in aggre-
gate. The authorization is valid until and includ-

ing 1 November 2030 on the following terms:

Subscription of new shares in accordance with
this authorization can be made against payment
in cash, by contribution in kind or conversion of
debt at market price without pre-emptive rights
for the existing shareholders and by payment of

the full subscription amount to the company.

The terms of the share issue shall otherwise be
determined by the board of directors.

There are no limitations in relation to the pre-
emptive rights for the new shares in connection

with future capital increases.

New shares subscribed for pursuant to this au-
thorisation shall be registered under the name of
the shareholder and be recorded in the compa-
ny's shareholders’ register. The new shares shall
be negotiable instruments and there shall be no
limitations on the shares’ transferability, and no
shareholder shall be required to have the shares
redeemed in whole or in part. The shares shall
carry the same rights as the company’s existing

shares.

The Board of Directors shall be enabled to make



andringer til selskabets vedtaegter, som mat-
te veere ngdvendige som fglge af udgvelsen af

denne bemyndigelse.

6. ERHVERVELSE AF EGNE KAPITAL-
ANDELE

6.1

Bestyrelsen er bemyndiget til at erhverve
egne kapitalandele i selskabet, ad én eller
flere gange, pd op til 10% af selskabskapita-
len i overensstemmelse med galdende regler
herom mod et vederlag, der ikke er lavere
end DKK 100 og ikke overstiger markedsveer-
dien pa tidspunktet for erhvervelsen. Bemyn-

digelsen galder til 1. november 2030.

7. GENERALFORSAMLINGEN, KOMPE-
TENCE, STED OG INDKALDELSE

7.1

Generalforsamlingen har den hgjeste myndig-
hed i alle selskabets anliggender inden for de
i lovgivhingen o0g naerveerende vedtaegter

fastsatte graenser.

7.2
Selskabets generalforsamling skal afholdes pa
selskabets hjemsted eller i Region Hovedsta-
den.

7.3

Den ordineere generalforsamling skal afholdes
hvert &r i sd god tid, at den godkendte &rs-
rapport kan indsendes til Erhvervsstyrelsen,
sd den er modtaget i styrelsen indenfor den i

arsregnskabsloven fastsatte frist.

7.4

Generalforsamlinger indkaldes af bestyrelsen
med mindst 2 ugers og hgjst 4 ugers varsel
pa selskabets hjemmeside,

www.windowmaster.dk.

any amendments to the company’s articles of
association as may be required following an exer-

cise of this authorization.

6. ACQUISTION OF OWN SHARES

6.1

The board of directors is authorized to acquire
shares in the company on one or more occasions
of up to aggregately 10% of the company’s share
capital in accordance with applicable rules
against payment of not less than DKK 100 and
not more than the market value at the time of
acquisition. The authorization is valid until and

including 1 November 2030.

7. GENERAL MEETING, AUTHORITY, VENUE
AND NOTICE OF MEETINGS

7.1
Within the

these articles of association the general meeting

limits of statutory provisions and

shall be the supreme authority in all company

matters.

7.2

The general meeting of the company shall be
held at the registered address of the company or
in the Capital Region of Denmark.

7.3

The annual general meeting shall be held in time
for the adopted annual report to be filed and re-
ceived by the Danish Business Authority is re-
ceived within the deadline set by the Danish Fi-

nancial Statements Act.

7.4

General Meetings shall be convened by the board
of directors with a minimum of 2 weeks’ and a
maximum of 4 weeks’ notice on the company’s

website, www.windowmaster.dk.



7.5
Selskabet udsender i gvrigt selskabsmedde-
lelser i overensstemmelse med geeldende reg-

ler.

7.6

I en periode pd 2 uger fgr generalforsamlin-
gen og frem til og med dagen for generalfor-
samlingen vil der pd selskabets hjemmeside
vere fremlagt kopi af indkaldelsen med
dagsorden, de fuldstaendige forslag, de do-
kumenter, der fremlaegges pa generalforsam-
lingen, oplysninger om stemme- og kapital-
forhold p& tidspunktet for indkaldelsen samt
formularer til afgivelse af fuldmagt og brev-

stemmer.

7.7

Ekstraordinaer generalforsamling afholdes
efter en generalforsamlings- eller bestyrel-
sesbeslutning, eller ndr det begaeres af revi-
sor eller af kapitalejere, der tilsammen re-
praesenterer mindst fem procent af selskabs-
kapitalen. S&8dan begaering skal ske skriftligt
til bestyrelsen og veere ledsaget af bestemt
angivne forslag. Generalforsamlingen skal da
indkaldes senest 2 uger efter, at det er for-

langt.

7.8

Generalforsamlingen kan afholdes p8 engelsk
uden simultantolkning til og fra dansk. Alle
dokumenter udarbejdet til generalforsamlin-
gens brug i forbindelse med eller efter gene-
ralforsamlingen, herunder rsrapporten, kan

foreligge pa& dansk eller engelsk.

8. GENERALFORSAMLINGEN,
DAGSORDEN

7.5
Additionally, the company will publish company
announcements in accordance with applicable

rules.

7.6

For a period of 2 weeks before the general meet-
ing and up to and including the day of the gen-
eral meeting, a copy of the notice with the agen-
da, the complete proposals, the documents pre-
sented at the general meeting, information on
voting and capital matters, the date of the notice
of convening the meeting, as well as forms for
proxy and letter votes will be available at the
company's website.

7.7

Extraordinary general meeting shall be held when
decided by the ordinary general meeting or the
board of directors or when requested by the au-
ditor or shareholders, who represents more than
five percent of the share capital in total. Such
request must be made in writing to the board of
directors and shall be accompanied by certain
specified proposals. The general meeting must
then be convened no later than 2 weeks after it
has been requested.

7.8

General meetings may be held in English without
simultaneous interpreting to and from Danish. All
documents prepared for the use of the general
meeting in connection with or after the general
meeting, including the annual report can be in

Danish or English.

8. GENERAL MEETING, AGENDA



8.1
P& den ordinzere generalforsamling skal dags-

ordenen vare fglgende:

1.
Bestyrelsens beretning om selskabets virk-

somhed i det forlgbne &r.

2.

Fremlaeggelse af revideret &rsrapport og

eventuelt koncernregnskab til godkendelse.

3.
Godkendelse af bestyrelses vederlag for inde-

veerende regnskabsar.

4.

Beslutning om anvendelse af overskud eller
daekning af tab i henhold til den godkendte
drsrapport.

5.

Valg af bestyrelsesmedlemmer.

6.

Valg af revisor.

7.
Eventuelle forslag fra bestyrelsen eller kapi-

talejerne.

8.

Eventuelt

9. GENERALFORSAMLINGEN, DI-
RIGENT, STEMMERET OG BESLUTNINGER

9.1
Hver kapitalandel p& DKK 100 giver én stem-

me.

9.2

8.1
At the Annual
business shall be transacted:

General Meeting the following

1.
The board of directors' report on the company's

activities in the past financial year.

2.
Presentation and adoption of the audited annual

report and consolidated accounts, if any.

3.
Approval of the remuneration of the board of di-

rectors for the current financial year.

4.
Decision on the use of profit or the covering of

loss according to the approved annual report.

5.

Election of members of the board of directors.

6.
Election of auditor(s).

7.
Any proposals from the board of Directors or

shareholders.

8.

Any other business

9. GENERAL MEETING, CHAIRMAN, VOT-
ING RIGHT AND RESOLUTIONS

9.1
Each share of DKK 100 entitles the holder to one

vote.

9.2

10



Bestyrelsen udpeger en dirigent, der leder
forhandlingerne og afger alle spgrgsmal ved-
rgrende sagernes behandling og stemmeaf-

givning.

9.3
Over forhandlingerne pd generalforsamlingen
fares en protokol, der underskrives af diri-

genten.

9.4
P& generalforsamlingen treeffes alle beslut-
ninger ved simpelt flertal bortset fra de til-

feelde, hvor selskabsloven kraver kvalificeret

flertal.

10. MODERET OG STEMMERET PA GE-
NERALFORSAMLINGEN

10.1

En kapitalejers ret til at deltage i en general-
forsamling og til at afgive stemme fastseettes
i forhold til de kapitalandele, kapitalejeren

besidder pd registreringsdatoen. Registre-
ringsdatoen ligger en uge fgr generalforsam-
lingen. De kapitalandele, den enkelte kapital-
ejer besidder pd registreringsdatoen, opggres
pa baggrund af notering af kapitalejerens
kapitalejerforhold i ejerbogen samt meddelel-
ser om ejerforhold, som selskabet har mod-
taget med henblik pd indfgrsel i ejerbogen,

men som endnu ikke er indfgrt i ejerbogen.

10.2
En kapitalejer, der er berettiget til at deltage

i generalforsamlingen, og som gnsker at del-

tage i generalforsamlingen, skal senest 3
hverdage fgr dens afholdelse anmode om ad-
gangskort.

10.3

Stemmeret kan udgves ved fuldmaegtig pd

The board of directors shall appoint a chairman
to direct the discussions and to decide all matters
relating to the procedure of the general meeting
and the voting.

9.3
A protocol is prepared for the negotiations at the
general meeting, which is signed by the chair-

man.

9.4

All resolutions passed at the general meeting
shall be passed by simple majority of votes un-
less a more qualified majority is prescribed by

the Danish Companies Act.

10. MEETING RIGHTS AND VOTING RIGHTS
AT THE GENERAL MEETING

10.1

A shareholders’ right to participate in a general
meeting and to vote shall be determined on the
basis of the shares owned by the shareholder on
the date of registration. The date of registration
shall be one week before the date of the general
meeting. The shares, which the individual share-
holder possess on the date of registration are
determined on the basis of registration of the
shareholders’ shares in the shareholders’ register
as well as notices of ownership received by the
company for entry into the shareholders’ regis-

ter, but which is not yet registered.

10.2

A shareholder who is eligible to attend the gen-
eral meeting and who wishes to attend the gen-
eral meeting must request access card no later

than 3 business days before the meeting is held.

10.3

The right to vote may be exercised by proxy on

11



betingelse af, at denne godtggr sin ret til at
deltage i generalforsamlingen ved fremsen-
delse af en skriftlig, dateret fuldmagt til sel-
skabet forud for afholdelsen af generalfor-
samlingen, som naermere angivet i indkaldel-
sen til generalforsamlingen. Fuldmasgtigen
skal medbringe kapitalejerens adgangskort til
generalforsamlingen. Kapitalejere, der er be-
rettiget til at deltage i en generalforsamling
kan endvidere afgive stemmer ved brev-
stemme som o0gsd naermere angivet i indkal-
delsen til generalforsamlingen. Derudover kan
kapitalejere eller fuldmaegtige mgde pd gene-

ralforsamlingen sammen med en radgiver.

11. ELEKTRONISK GENERALFORSAM-
LING

11.1
Bestyrelsen kan beslutte, at generalforsam-
linger afholdes fuldstaendig eller delvist elek-

tronisk.

11.2

Bestyrelsen skal sgrge for, at elektroniske
generalforsamlinger afvikles p& betryggende
vis og skal sikre, at det anvendte system er
indrettet, sd lovgivningens krav til afholdelse
af generalforsamling opfyldes, herunder isaer
kapitalejernes adgang til at deltage i, ytre sig
samt stemme pd generalforsamlingen. Sy-
stemet skal ggre det muligt at fastsld, hvilke
kapitalejere der deltager, hvilken selskabska-
pital og stemmeret, de repraesenterer samt

resultatet af afstemninger.

11.3

Via egen opkobling tilslutter kapitalejerne sig
et virtuelt forum, hvor generalforsamlingen
afholdes. Bestyrelsen fastseetter de nzermere
krav til de elektroniske systemer, som an-

vendes ved elektronisk generalforsamling.

condition that the concerned proves his right to
attend the general meeting by submission of a
written, dated proxy to the company prior to the
general meeting, as specified in the notice of the
general meeting. The proxy must bring the
shareholder’s access card to the general meeting.
Shareholders who are eligible to attend a general
meeting may also submit votes by postal vote as
specified in the notice of the general meeting. In
addition, capital owners or proxies can meet at

the general meeting with an advisor.

11. ELECTRONICAL GENERAL MEETING

11.1
The board of directors may decide that general
meetings are held in whole or in part electroni-

cally.

11.2

The board of directors shall ensure that electron-
ic general meetings are convened in a satisfacto-
ry manner, and shall ensure that the system
used is arranged so that the requirements of leg-
islation for holding a general meeting are ful-
filled, including, in particular, the right of share-
holders to attend, comment and vote at the gen-
eral meeting. The system should enable the de-
termination of which shareholders participate,
the share capital and voting rights they represent

as well as the result of voting.

11.3

Via their own connection, the shareholders join a
virtual forum where the general meeting is held.
The board of directors determines the detailed
requirements for the electronic systems used at
The shareholders

electronic general meetings.
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Kapitalejerne afholder selv egne omkostnin-
ger ved deltagelse i elektronisk generalfor-

samling.

11.4

Indkaldelsen til den elektroniske generalfor-
samling angiver de narmere krav til det elek-
troniske udstyr, som skal anvendes ved del-
tagelse i generalforsamlingen. Ligeledes angi-
ves, hvorledes tilmelding sker, samt hvor
kapitalejerne kan finde oplysninger om frem-
gangsmaden i forbindelse med generalfor-

samlingen.

12, LEDELSE

12.1
Selskabet ledes af en bestyrelse pa 3-7 med-
lemmer, valgt af generalforsamlingen for ti-

den indtil naeste ordinaere generalforsamling.

12.2

Bestyrelsesformanden udpeges af generalfor-
samlingen blandt de valgte medlemmer. Be-
styrelsen kan blandt sine medlemmer valge

en nastformand.

12.3

Bestyrelsen er beslutningsdygtig, ndr over
halvdelen af samtlige bestyrelsesmedlemmer
er til stede eller repraesenteret. De i bestyrel-
sen behandlede emner afggres ved simpelt
stemmeflertal. Formandens stemme, eller ved
formandens forfald naestformandens, er ud-

slagsgivende ved stemmelighed.

12.4
Bestyrelsen ansztter en direktion pd 1-3
medlemmer til at varetage den daglige ledel-

se af selskabet.

themselves bear their own costs in connection
with their participation in the electronic general

meeting.

11.4

The notice convening the electronic general
meeting must set out the specific requirements
for the electronic equipment to be used when
attending the general meeting. It must also be
stated how participation is registered and where
the shareholders can find information about the
procedure in connection with the general meet-

ing.

12, MANAGEMENT

12.1

The business of the company shall be managed
by a board of directors consisting of 3-7 mem-
bers elected at the general meeting. The term of
office shall expire at the following annual general

meeting.

12.2

The chairman of the board of directors is ap-
pointed by the general meeting among the elect-
ed members. The board of directors can elect one

of its members as deputy chairman.

12.3

The board of directors forms a quorum when
more than half of the directors are present og
represented. All business transacted by the board
of directors shall be decided by a simple majority
of votes. In case of equality of votes, the chair-
man - or in case of the absence of the chairman

- the deputy chairman has the casting vote.

12.4
The board of directors shall appoint an executive
board consisting of 1-3 members to be in charge

of the day-to-day running of the company.
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13. SPROG

13.1

Selskabets koncernsprog er engelsk.

13.2
Selskabsmeddelelser kan tillige udarbejdes pa
dansk, sdfremt bestyrelsen matte beslutte
det.

14. ELEKTRONISK KOMMUNIKATION

14.1

Al kommunikation fra selskabet til Kapital-
ejerne, herunder indkaldelse til generalfor-
samlinger, kan ske elektronisk via offentlig-
ggrelse pd selskabets hjemmeside eller via e-
mail. Generelle meddelelser ggres tilgaengeli-
ge pa selskabets hjemmeside i henhold til

geeldende lov.

14.2

Kommunikation fra kapitalejere til

selskabet kan ske ved e-mail.

14.3

Det er den enkelte kapitalejers an  svar at
sikre, at selskabet har kapitalejerens korrekte
e-mailadresse. Selskabet har ingen pligt til at
sgge e-mailadresser berigtiget eller til at

fremsende meddelelser pd anden made.

14.4

Oplysninger om kravene til anvendte syste-
mer samt om fremgangsmaden ved
elektronisk kommunikation findes pa
selskabets hjemmeside

www.windowmaster.dk

13. LANGUAGE

13.1
The company’s corporate group language shall be

English.

13.2
Company announcements can also be prepared
in Danish if the board of directors should decide

SO.

14. ELECTRONIC COMMUNICATION

14.1

All communication from the company to the
shareholders, including notices of general meet-
ings may be made electronically through publica-
tion on the company’s website or via e-mail.
announcements made available

General are

through the company’s website in accordance

with applicable law.

14.2
Communication from the shareholders to the

company can be done by email.

14.3

It is each individual shareholder’s responsibility
to ensure that the company has the shareholders’
correct e-mail address. The company has no obli-
gation to search for e-mail addresses corrected

or to transmit messages in any other way.

14.4

Information on the requirements for systems
used and on the procedure for electronic commu-
nication can be found on the company’s website

www.windowmaster.dk
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15. TEGNINGSREGEL

15.1

Selskabet tegnes af to direktgrer i forening,
af en direktgr i forening med bestyrelsesfor-
manden, af tre bestyrelsesmedlemmer i for-

ening eller af den samlede bestyrelse.

16. REVISION

16.1

Selskabets arsrapporter revideres af en stats-
autoriseret revisor, der veelges af den ordi-
neere generalforsamling for et &r ad gangen.

Genvalg kan finde sted.

17. REGNSKABSAR
17.1

Selskabets regnskabsar Igber fra 1. januar til

31. december.

>k 3k >k >k >k k

Sdledes opdateret ved bestyrelsesbeslutning
den 12. december 2025.

15. AUTHORITY TO BIND THE COMPANY

15.1

The company shall be bound by the signature of
two executive directors, of an executive director
and the chairman of the board of directors, of
three members of the board of directors or of all
members of the board of directors.

16. AUDIT

16.1

The company's annual reports shall be audited by
one state authorised public accountant appointed
at the annual general meeting for a term of one
year. The auditor shall be eligible for reappoint-

ment.

17. ACCOUNTING YEAR

17.1
The company’s financial year starts 1 January

and ends 31 December.

kK >k %k >k %k

Updated by resolution of the board of directors
on 12 December 2025.
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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- 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-

OPTIONERNE GRANT OF WARRANTS

2.1 Indehaverne 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 Antallet af Tegningsoptioner til- The number of Warrants granted to each

delt den enkelte Indehaver frem-

gar af Tildelingsbrevet.

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 forlaengelse 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 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 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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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 a&ndringer 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 18n, 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 verdi 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 Tegnings-
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 pa 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 4 April 2023, it was de-
den 4. april 2023 blev der truffet cided to issue 325,000 warrants (“War-
beslutning om  at  udstede rants”) to the Company’s executive manag-
325.000 tegningsoptioner ("Teg- ers and a number of key employees in the
ningsoptioner®) til Selskabets di- Company (the “Warrant Holder” and to-
rektgrer samt en reekke ledende gether the “Warrant Holders").
medarbejdere i Selskabet (“Inde-
haveren” eller tilsammen "Inde-
haverne”).

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 Company.
nelt DKK 325.000 kapitalandele i
Selskabet.

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

beslutning om kapitalforhgjelse i
Selskabet pa op til nominelt DKK
325.000.

adopted a decision to increase the Com-
pany’s capital with up to nominally DKK
325,000.
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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 6.01 per share (the
pris p& DKK 6,01 pr. kapitalandel “Exercise Price”) corresponding to a sub-
("Tegningsprisen”), der svarer til scription rate of 601 (“Exercise Rate”).
en tegningskurs pad 601 ("Teg-
ningskursen”).

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 ansattel- 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 indgad 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 Tegnhings-

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
325,000;

at tegningsbelgbet skal indbeta-
les fuldt ud,

that the subscription amount will be

paid in full;
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at tegningskursen skal veere 601,
sdledes at der betales DKK 6.01
pr. kapitalandel a DKK 1,

that the subscription rate shall be
601, corresponding to a price of
DKK 6.01 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 pa
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 omsatteligheden 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 veaere omsaetningspapirer og

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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skal lyde pa navn og skal noteres

i selskabets ejerbog.

and be recorded in the company's

shareholder’s register.

11.2 Bestyrelsen gennemfgrer den til The board of directors completes the capital
udnyttelsen af Tegningsoptio- increase related to exercise of the War-
nerne hgrende kapitalforhgjelse. rants.

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& bestyrelsesmgde i WindowMaster At the board meeting of WindowMaster In-
International A/S, CVR nr. 13827532 ternational A/S, CVR no. 13827532 (the
("Selskabet”) den 8. juni 2023 blev “Company”) held on 8 June 2023, it was de-
der truffet beslutning om at udstede cided to issue 100,000 warrants (“War-
100.000  tegningsoptioner  ("Teg- rants”) to 2 management employees in the
ningsoptioner") til 2 ledende medar- Company (the “Warrant Holder” and to-
bejdere i Selskabet (“Indehaveren” og gether the “Warrant Holders").
tilsammen "Indehaverne”).

1.2 Hver Tegningsoption giver Indeha- Each Warrant entitles the Warrant Holders
verne ret til at tegne 1 kapitalandel a to subscribe for nominally DKK 1 share of
nominelt DKK 1 i Selskabet pd vilka- DKK 1 each in the Company on the terms
rene fastsat i dette bilag til Selskabets set out in this schedule to the Company’s
vedtaegter ("Warrant Program”). Teg- articles of association (*Warrant Program”).
ningsoptionerne giver sdledes Inde- Accordingly, the Warrants entitle the War-
haverne ret til at tegne i alt nominelt rant Holders to subscribe for up to nomi-
DKK 100.000 kapitalandele i Selska- nally DKK 100,000 shares in the Company.
bet.

1.3 Bestyrelsen har samtidig truffet be- At the same time the board of directors has
slutning om kapitalforhgjelse i Sel- adopted a decision to increase the Com-
skabet pd op til nominelt DKK pany’s capital with up to nominally DKK
100.000. 100,000.

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

muligt omfang af Ligningsloven § 7P,
i safremt de udstedes til direktgrer el-
ler medarbejder, der beskattes i Dan-

mark.

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.
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1.5 Selskabet kan tilbagekgbe og/eller The company may buy back and/or reuse
genanvende ikke udnyttede Tegnings- non-exercised Warrants.
optioner.

2. TILDELING AF TEGNINGSOPTIO- GRANT OF WARRANTS
NERNE

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

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

3. UDNYTTELSESPERIODE EXERCISE PERIOD

3.1 Indehaveren kan udnytte Tegningsop- The Warrant Holder may exercise the War-
tionerne i en periode pd 14 dage efter rants during a period of 14 days following
offentligggrelsestidspunktet af Sel- publication of the Company’s annual re-
skabets &rsrapporter og halvarsrap- ports and semi-annual reports in the years
porter i drene 2024, 2025 og 2026 2024, 2025 and 2026 (the “Exercise Win-
("Udnyttelsesvindue”). dow”).

3.2 Tegningsoptionerne kan alene udnyt- The Warrants can only be exercised once

tes én gang i Udnyttelsesperioden.
Tegningsoptionerne kan udnyttes del-
vist, hvorefter ikke udnyttede Teg-
ningsoptioner bortfalder uden yderli-

gere varsel eller kompensation.

within the Exercise Period. Warrants can be
exercised partially, after which all unexer-
cised Warrants will lapse immediately with-

out further notice or compensation.
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3.3

Enhver udnyttelse af Tegningsoptio-
ner skal respektere den til enhver tid
geeldende lovgivning, herunder for-
buddet mod insiderhandel.

Exercise of the Warrants shall respect ap-
plicable law at all times, including the pro-

hibition on insider trading.

4.

TEGNINGSKURS

EXERCISE PRICE

4.1

Hver Tegningsoption giver Indehave-
ren en ret, men ikke en pligt, til at
tegne 1 kapitalandel @ nominelt DKK
1 i Selskabet til en pris pd DKK [e] pr.
kapitalandel ("Tegningsprisen”), der
svarer til en tegningskurs pd [e]

("Tegningskursen”).

Each Warrant entitles, but does not obli-
gate, the Warrant Holder to subscribe for 1
share of nominally DKK 1 each in the Com-
pany at the price of DKK [e] per share (the
“Exercise Price”) corresponding to a sub-

scription rate of [e] (“Exercise Rate”).

PROCEDURE FOR UDNYTTELSE AF
TEGNINGSOPTIONERNE

PROCEDURE FOR EXERCISE OF WARRANTS

5.1

@nsker Indehaveren at udnytte Teg-
ningsoptioner helt eller delvist, skal
Indehaveren give Selskabet 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 veere Selskabet i
heende senest kl. 15:00 den sidste
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 fremsendelsen

af meddelelsen om, at

No later than providing the exercise notice

to the Company, the Warrant Holder shall
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Tegningsoptionerne gnskes udnyttet,
skal Indehaveren indbetale Tegnings-
belgbet (som defineret nedenfor) til
Selskabets bankkonto.

pay the Subscription Amount (as defined

below) to the Company’s bank account.

5.4 Tegningsbelgbet beregnes som Teg- The subscription amount is calculated as
ningsprisen multipliceret med antallet the Exercise Price multiplied by the number
af Tegningsoptioner, der gnskes ud- of Warrants exercised (the “Subscription
nyttet (“Tegningsbelgbet”). Amount”).

5.5 I forlaengelse af hvert Udnyttelsesvin- In continuation of each Exercise Window
due sgrger Selskabet for at anmelde the Company is responsible for registering
kapitalforhgjelsen til Erhvervsstyrel- the capital increase with the Danish Busi-
sen, og for at udstedelsen af de nye ness Authority, and that the issuance of the
kapitalandele hdndteres korrekt samt new shares is handled correctly as well as
opdatering af Selskabets ejerbog. updating the Company’s share register.

6. INDEHAVERENS FRATRADEN TERMINATION OF EMPLOYMENT

6.1 Ophgrer Indehaverens ansaettelse i If the Warrant Holder’s employment with
Selskabet eller et datterselskab, in- the Company or its subsidiaries ceases prior
den Indehaveren har udnyttet Teg- to the Warrant Holder having exercised its
ningsoptionerne, bortfalder Indeha- Warrants, all Warrants will lapse immedi-
verens Tegningsoptioner. Bortfaldet ately without further notice or compensa-
sker automatisk, uden yderligere var- tion.
sel og uden kompensation.

6.2 Ophgrer Indehaverens anseettelses- If the Warrant Holder’'s employment with

forhold fordi Indehaveren anscettes i

et selskab koncernforbundet med

the Company ceases due to the Warrant
Holder being employed in a company
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Selskabet, vil denne situation ikke
vaere omfattet af bestemmelserne
ovenfor i punkt 6.1., og Indehaveren
bevarer Tegningsoptionerne p% uen-

drede vilkar.

affiliated with the Company, this situation
will not be comprised by clauses 6.1 above
and the Warrant Holder retains the War-

rants on the same terms.

7. REGULERING VED KAPITAL- AEN- CHANGES IN THE COMPANY’'S CAPITAL
DRINGER STRUCTURE

7.1 Gennemfgres aendringer i Selskabets In case of changes in the Company’s capital
kapitalforhold (i form af en kapitalfor- structure (including capital increase or de-
hgjelse, kapitalnedseettelse, udste- crease, issue of warrants or convertible
delse af tegningsoptioner eller kon- loans, liquidation, merger or demerger) the
vertible 18n, likvidation, fusion eller Exercise Price and/or the number of shares
spaltning) medfgrer det ikke en zn- to be subscribed upon exercise of the War-
dring af Tegningsprisen og/eller an- rants shall not be adjusted.
tallet af kapitalandele, der kan tegnes
pa baggrund af Tegningsoptionerne.

7.2 Safremt Selskabet matte indgd i en In the event of a merger, a demerger or a
fusion, spaltning eller lignende, for- similar event, the Warrant Holder is obli-
pligter Indehaveren sig til at accep- gated to accept any necessary changes in
tere ngdvendige a&ndringer i vilkdrene the terms of the Warrant Program in return
for Tegningsoptionerne, mod at fa en for a corresponding plan or compensation
tilsvarende ordning eller kompensa- with the same value for the Warrant Holder.
tion, der tilstraebes at have samme
vaerdi for Indehaveren.

8. SKATTEMASSIGE FORHOLD TAX

8.1 De skattemaessige konsekvenser for Any tax implications for the Warrant Holder

Indehaveren af tildelingen og udnyt-

telsen af Tegningsoptionerne er

resulting from granting or exercising the

Warrants, is the sole responsibility of the
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indehaveren ansvarlig for og er Sel-

skabet uvedkommende.

Warrant Holder and of no concern to the

Company.

9. OVERDRAGELSE AF TEGNINGS- OP- RIGHT TO TRANSFER THE WARRANTS
TIONERNE

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

9.2 Uanset punkt 9.1 er Indehaveren be- Notwithstanding clause 9.1, the Warrant
rettiget til at overdrage Tegningsopti- Holder may transfer the Warrants to a com-
onerne til et af Indehaveren 100% pany 100% owned by the Warrant Holder,
ejet selskab pd betingelse af at et sa- provided that such 100% owned company
dan 100% ejet selskab accepterer accepts these Warrant Terms.
disse vilkar for Tegningsoptionerne.

10. MEDDELELSER NOTICES

10.1 Indehaverens meddelelser til Selska- Any communication by the Warrant Holder

bet vedrgrende dette Warrant Pro-
gram, skal gives til Selskabet pa e-

mail.

to the Company regarding this Warrant Pro-
gram shall be made via email to the Com-

pany.
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11.

VILKAR FOR KAPITALFORH@JELSEN

TERMS OF THE CAPITAL INCREASE

11.1

Fglgende skal gaelde for de nye kapi-
talandele udstedt ved udnyttelsen af
Tegningsoptionerne omfattet af dette

Warrant Program:

The following shall apply for the new shares
issued in connection with the exercise of

Warrants covered by this Warrant Program:

at det mindste belgb, Selskabets ka-
pital forhgjes med udggr nominelt
DKK 1 og det hgjeste belgb udggr no-
minelt DKK 100.000;

that the minimum amount of the capital in-
crease is nominally DKK 1 and maximum
nominally DKK 100,000;

at tegningsbelgbet skal indbetales
fuldt ud,

that the subscription amount will be paid in
full;

at tegningskursen skal vaere [e], sa-
ledes at der betales DKK [e] pr. kapi-
talandel a DKK 1,

that the subscription rate shall be [e], cor-
responding to a price of DKK [e] per share
of DKK 1;

at de nye kapitalandele skal give ret
til udbytte i Selskabet for det lgbende
regnskabsdr pa lige fod med de gv-
rige kapitalejere og andre rettigheder
i Selskabet fra og med datoen for ud-
stedelsen af kapitalandelene,

that the new shares will confer upon the
holder the right to receive dividends 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 be-
tales af Selskabet, udggr DKK 5.000

ekskl. moms,

that the costs of each capital increase pay-
able by the Company 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 spe-

cial rights or privileges on the holders;

at Tegningsoptionerne - og de pa
grundlag deraf tegnede kapitalandele

that the Warrants - and the shares sub-

scribed for in relation hereto - are




LUNDGRENS

i Selskabet - tegnes uden forteg-

ningsret for selskabets kapitalejere,

subscribed for without preemptive rights

for the company’s shareholders;

at der ikke skal geelde indskranknin-
ger i omsaetteligheden af de kapital-
andele, der tegnes pd grundlag af

Tegningsoptionerne, og

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 pa
grundlag af Tegningsoptionerne, skal
vaere omsatningspapirer og skal lyde
pa navn og skal noteres i selskabets

ejerbog.

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

pany's shareholder’s register.

11.2 Bestyrelsen gennemfgrer den til ud- The board of directors completes the capital
nyttelsen af Tegningsoptionerne hg- increase related to exercise of the War-
rende kapitalforhgijelse. rants.

12. LOVVALG OG VARNETING LAW AND VENUE

12.1 Dette Warrant Program er underlagt This Warrant Program has been prepared in
og skal fortolkes i overensstemmelse accordance with and are governed by Dan-
med dansk ret, bortset fra danske in- ish law, disregarding its choice of law rules.
ternationale privatretlige regler.

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

dette Warrant Program skal indbrin-

ges for de danske domstole.

with this Warrant Program shall be settled

by the Danish courts.




