AFTALE OM VAEKSTLAN / GROWTH LOAN NOTE

LANTAGER / BORROWER

[Navn]
[Adresse]

CVR-nummer / no [nr]

"Ivaerkseetteren” / the "Entrepreneur”

LANGIVER / LENDER

Veaekstfonden
Strandvejen 104 A
2900 Hellerup
CVR-nummer / no 16294675
"Vekstfonden”

VENTURE INVESTOR

[Navn]
[Adresse]

CVR-nummer / no [nr]

"Venture Investor”

1. Baggrund og formal

Vaekstldn (“Lanet”) ydes i forbindelse med og
under forudsaetning af gennemfgrelsen og indbe-
talingen af en egenkapitalinvestering ("Egenkapi-
talinvesteringen”) fra Venture Investor i Ivaerk-
saetteren pd mindst samme belgb som Lénet.
Ydelsen af et konvertibelt 18n fra Venture Inve-
stor vil ogsa kunne kvalificere en Egenkapitalin-
vestering i forhold til denne Aftale om Vaekstl&n
("Aftalen”), sdfremt et sadan konvertibelt 18n
efterstilles Lanet, og sdfremt Vaekstfonden forud-
gaende tilkendegiver, at det pdgaeldende konver-
tible 18n kan godkendes.

Op til 50 pct. af Egenkapitalinvesteringen kan
investeres af andre investorer end Venture Inve-

stor.

L8net ydes i henhold til artikel 35 i Kommissio-

2. Background and purpose

The growth loan (the “Loan”) is granted in con-
nection with and subject to the completion of an
equity investment (the “Equity Investment”) by
the Venture Investor in the Entrepreneur
amounting to at least the same amount as the
Loan. The provision of a convertible loan from the
Venture Investor may also qualify an Equity In-
vestment with respect to this Growth Loan Note,
(the “Note”) provided that the convertible loan is
subordinated to the Loan and that Vaekstfonden
gives its specific, prior approval to the convertible

loan in question.
Up to 50 pct. of the Equity Investment may be
invested by other investors than the Venture

Investor.

The Loan is granted in accordance with article 35
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nens Forordning (EF) nr. 800/2008 a 6. august
2008 (generel gruppefritagelsesordning).

Ved sin underskrift af Aftalen bekraefter Ivaerk-
satteren indholdet af den som Bilag 1 vedheefte-

de erkleering.

2. Lanet

Lanet andrager DKK [belgb mellem DKK
2.000.000 og 7.450.000 (maks. EUR 1.000.000)]
(skriv danske kroner [belgb] 00/100) (“Lanet”).

L8net er opdelt i to trancher. Fgrste tranche er pd
DKK [belgb p& minimum DKK 1.000.000], mens
anden tranche er p8 DKK [belgb, der bringer
samlet 1&n op p@ min. DKK 2.000.000]. Anden
tranche forudseetter, at fgrste tranche er blevet
udbetalt, og at Venture Investor senest 12 mane-
der fra datoen for udbetalingen af fgrste tranche
har givet skriftlig meddelelse til Vaekstfonden om,
at Venture Investor anser betingelserne for anden

tranche for opfyldt.

De fglgende bestemmelser i Aftalen skal geelde
for bdde forste og anden tranche, dog med de

forngdne tilpasninger, herunder:

I afsnit 3 om betingelser for udbetaling af Lanet
skal den angivne gyldighedsperiode pd 15 ar-
bejdsdage for s& vidt angdr anden tranche regnes
fra datoen for ovennavnte skriftlige meddelelse
fra Venture Investor (og ikke fra Vaekstfondens
underskrift af Aftalen).

I afsnit 4 om stiftelsesprovision skal stiftelsespro-
visionen beregnes af hver enkelt tranche.

3. Betingelser for udbetaling af Lanet

Det er en betingelse for Vaekstfondens udbetaling

of the Commission Regulation (EC) No 800/2008
of 6 August 2008 (General block exemption
Regulation).

By signing this Note the Entrepreneur confirms
the content of the statement attached as Appen-
dix 1.

2. The Loan

The Loan amounts to DKK [amount between DKK
2,000,000 and 7,450,000 (max EUR 1,000,000)]
(say Danish kroner [amount] 00/100) (the
“Loan").

The Loan is divided in two tranches. The first
tranche amounts to DKK [amount of at least DKK
1,000,000] whereas second tranche amounts to
[amount ensuring total loan of at least DKK
2,000,000]. The second tranche is conditional
upon the first tranche having been released and
upon the Venture Investor having submitted a
written statement to Vaekstfonden no later than
12 months from the date of the release of the
first tranche confirming that the Venture Investor
deems the conditions for the second tranche ful-
filled.

The following terms in this Note shall apply to
both first and second tranche however with the

necessary modifications, including:

In clause 3 regarding conditions for release of the
Loan the 15 working days validity period shall
with regard to the second tranche be calculated
from the date of the abovementioned written
statement from the Venture Investor (and not
from the date of Vaekstfonden’s signature of this
Note).

Clause 4 regarding establishment costs shall ap-
ply to each, individual tranche.

3. Conditions for release of the Loan

It is a condition for the release of the loan to the
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af Lanet til Iveerksaetteren, at Vaekstfonden se-
nest 15 arbejdsdage fra Vaekstfondens underskrift
af Aftalen modtager dokumentation for, (i) at
Egenkapitalinvesteringen er registreret hos Er-
hvervs- og Selskabsstyrelsen (*Dokumentation
for Registrering”), og (ii) at Egenkapitalinveste-
ringen er gennemfgrt pa vilkar, som svarer til det
oplyste i Venture Investor’s Loan Request Notice

(sidstneevnte vedleegges Aftalen som Bilag 2).

Hvis Dokumentation for Registrering leveres til
Vaekstfonden i rette tid, udbetaler Vaekstfonden
Lanet til Ivaerksaetteren senest 10 arbejdsdage
fra datoen for Vaekstfondens modtagelse af Do-
kumentation for Registrering.

Hvis Dokumentation for Registrering ikke leveres
til Vaekstfonden i rette tid, bortfalder Vaekstfon-
dens forpligtelse til at udbetale L&net uden yder-
ligere varsel.

4. Stiftelsesprovision

Ivaerkseetteren skal betale en stiftelsesprovision
pad 1 pct. af Lanet. Stiftelsesprovisionen udggr
DKK [belgb].

Stiftelsesprovisionen betales ved, at Vaekstfonden
ved udbetalingen af Lanet tilbageholder stiftel-

sesprovisionen.

5. Renter

Fra udbetalingsdagen til Forfaldsdatoen forrentes
Lanet med en arlig rente pa 12 pct. Der beregnes
renters rente.

Naevnte rentesats nedsaettes til 8 pct., nar og
safremt Ivaerksaetteren pabegynder og overholder
en annuitetstilbagebetalingsordning med en Igbe-
tid p& maks. 4 &r, jf. afsnit 6 om forfaldsdag og
tilbagebetaling. Hvis sddan annuitetstilbagebeta-
lingsordning pa et tidspunkt ikke laengere over-
holdes, fastsaettes renten igen til 12 pct. fra og

Entrepreneur that Vaekstfonden no later than 15
working days from the date of Vaekstfonden’s
signature of this Note has received documenta-
tion (i) of the registration with the Danish Com-
merce and Companies’ Agency (the “Registration
Documentation”) of the Equity Investment and
(ii) that the Equity Investment has been carried
out in accordance with the terms set out in the
Venture Investor’s Loan Request Notice (the
latter is attached to this Note as Appendix 2).

If the Registration Documentation is submitted to
Veaekstfonden in due time Vakstfonden under-
takes to pay out the Loan to the Entrepreneur
within 10 working days from receipt of the Regis-
tration Documentation.

If the Registration Documentation is not submit-
ted to Vaekstfonden in due time,Vaekstfonden’s
obligation to pay out the Loan shall automatically
lapse with no further notice.

4. Establishment costs

The Entrepreneur shall pay establishment costs of
1 pct. of the Loan. The establishment costs
amount to DKK [amount].

When paying out the Loan Vakstfonden will re-
tain the establishment costs.

5. Interest

From the day of payment till the due date the
Loan carries an annual compounded interest rate
of 12 pct.

The said interest rate is reduced to 8 pct. when
and if the Entrepreneur starts and complies with
the annuity repayment scheme running for a
period of no more than 4 years , cf. clause 6 be-
low regarding due date and repayment. If at any
point in time the said annuity repayment scheme

is no longer complied with, the interest rate shall
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med tidspunktet fra misligholdelsen af ordningen.
Renten kan ikke igen nedseettes til 8 pct., med-

mindre dette aftales skriftligt med Vakstfonden.

Renten beregnes og tilskrives den til enhver tid
tilbagevaerende Gzeld arligt hver 1. januar bagud
beregnet for det faktiske antal forlgbne dage og
pd basis af et 365-/366-dages-3r (Fak-
tisk/Faktisk).

Bortset fra den situation, hvor en annuitetstilba-
gebetalingsordning Igber, er Ivaerksaetteren ikke
forpligtet til at betale renter Igbende, idet renten
forst forfalder til betaling samtidig med Lanet.

Lanet med palgbne renter kaldes herefter samlet
for "Geelden”.

6. Forfaldsdag og tilbagebetaling

Gaelden forfalder til fuld og endelig indfrielse 8 ar
fra datoen for Aftalen (“Forfaldsdatoen”).

Ivaerksaetteren er ikke forpligtet til at afdrage pa
Geelden fgr Forfaldsdatoen, men er berettiget til
ndr som helst at indfri Gaelden helt eller delvist.

Ivaerksaetteren kan endvidere ndr som helst -
dog med mindst 10 arbejdsdages varsel til udig-
bet af en kalendermaned - give skriftlig medde-
lelse til Vaekstfonden om, at Iveerkseaetteren pa-
begynder en struktureret annuitetstilbagebeta-
lingsordning til afvikling af Gaelden med kvartals-
vise betalinger over en periode pa hgjst 4 3r.
Baseret pd en sddan meddelelse vil Vakstfonden
udarbejde og sende til Ivaerksaetteren en oversigt
over Galden og de kvartalsvise annuitetsbetalin-
ger pakraevet til fuld og endelig indfrielse af Gael-
den. Betalingerne skal forfalde hver 1. januar, 1.
april, 1. juli og 1. oktober. Hvis ovenstaende
betingelser opfyldes, nedsaettes renten til 8 pct.
med virkning fra annuitetstilbagebetalingsordnin-
gens fgrste afdrag. Renten pd 8 pct. forudsaetter,

at annuitetstilbagebetalingsordningen fuldt ud

be reset to 12 pct. again as of the date of breach
of the scheme. Hereafter the interest rate cannot
be reduced to 8 pct. again unless agreed with
Veaekstfonden in writing.

The interest on the Loan is calculated and added
to any outstanding Loan amount annually on 1
January in arrears based on the actual number of
days passed and a year of 365/366 days (Actu-
al/Actual).

Except if an annuity repayment scheme is run-
ning, the Entrepreneur shall not be obliged to
make any interest payments until the Loan is due

for full and final payment.

The Loan with accrued interest is hereinafter
referred to as the “"Debt”.

6. Due date and repayment

The Debt is due for full and final payment on 8
years from this Note (the “Due Date”).

The Entrepreneur shall not be obliged to make
any repayments of the Debt prior to the Due
Date, but may at any point in time repay the
Debt in part or in full.

Further, the Entrepreneur may at any point in
time - however with at least a 10 working days’
notice to the end of a calendar month - by writ-
ten notice to Vaekstfonden, initiate a structured
annuity repayment scheme for repayment of the
Debt in form of quarterly payments over a period
of maximum 4 years. Based on such notice,
Vakstfonden will prepare and send to the Entre-
preneur an overview of the Debt and the quarter-
ly annuity payments for the full and final repay-
ment of the Debt. The payments shall be made
every 1 January, 1 April, 1 July and 1 October. If
the above conditions are met then the interest
rate shall be reduced to 8 pct. with effect from
the first installment of the annuity repayment
scheme. The 8 pct. interest rate is subject to full

compliance with the annuity repayment scheme;
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overholdes, jf. afsnittet om renter ovenfor.

Betaling af Ldnet og rentebetalinger opkraeves via
PBS eller p& anden vis efter Vaekstfondens in-
struks til Ivaerksaetteren.

Hvis Iveerkseetteren ikke fuldt og endeligt har
afviklet Gaelden pa Forfaldsdatoen, tilskrives den
resterende Gaeld morarente med en rentesats pa
15 pct. p.a. (med renters rente) fra Forfaldsdato-
en, og indtil betaling sker.

7. Forbud mod udlodninger

Iveerkseetteren er ikke berettiget til at udbetale
udbytte eller p8 anden vis foretage udlodninger til
Iveerkseetterens ejere, herunder ved kapitalned-
seettelser.

8. Rapportering

Iveerkseetteren er forpligtet til Isbende at rappor-
tere til Vaekstfonden og Venture Investor. Rap-
portering skal ske senest pa de datoer og i det
format, som er angivet i det til denne Aftale ved-
heeftede Bilag 3.

9. Misligholdelse

I tilfeelde af Ivaerksaetterens vaesentlige mislig-
holdelse af sine forpligtelser i henhold til Aftalen
er Vaekstfonden berettiget til at opsige Aftalen og
til at forlange gjeblikkelig indfrielse af Gaelden,
inkl. renter og eventuelle morarenter, uden varsel
til Iveerkseetteren.

Ved vaesentlig misligholdelse forstas, at Iveerk-
saetteren:

(i) ikke betaler afdrag, renter eller andre skyldige
belgb til tiden og ikke ggr dette efter skriftlig
rykker med min. 10 arbejdsdages betalingsfrist
(i) ikke overholder den som Bilag 1 vedhaeftede

erklzering eller afgiver vildledende eller urigtige

cf. the above clause regarding interest rates.

Payment of the Loan and interest shall be made
via Danish PBS (Direct Debit Service) or by other
means upon Vaekstfonden’s instruction to Entre-

preneur.

If the Entrepreneur fails to make full and final
repayment of the Debt on the Due Date, the out-
standing Debt shall carry a default compounded
interest rate of 15 pct. per annum from the Due
Date and until repayment.

7. Restriction on dividends

The Entrepreneur is not entitled to pay out divi-
dends or by other ways distribute proceeds to its
owners (including but not limited to capital de-
creases).

8. Reporting

The Entrepreneur is obliged to submit reports to
Veaekstfonden and Venture Investor on an ongoing
basis. The reports shall be submitted by the dates
and in the format stipulated in Appendix 3 to this
Note.

9. Breach

In the event that the Entrepreneur is in material
breach of this Note, Vaekstfonden may terminate
the Note and demand immediate repayment of

the Debt, including accrued interest and any de-
fault interest, without notice to the Entrepreneur.

It shall be deemed a material breach if the Entre-

preneur:

(i) does not in due time pay instalments, interest
or other outstanding amounts after having re-
ceived a written reminder and at least 10 working
days payment respite,

(ii) does not comply with the statement attached
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oplysninger af betydning for 1&neforholdet

(iii) udsaettes for retsforfglgning i form af udlaeg,
arrest eller brugeligt pant

(iv) standser sine betalinger, erklaeres konkurs,
anmoder om akkord eller traeder i likvidation

(v) ikke anvender Lanet som forudsat i denne
aftale

(vi) udbetaler udbytte eller p& anden vis foreta-
ger udlodninger til Iveerksaetterens ejere, herun-
der ved kapitalnedsaettelser

(vii) ikke rapporterer fyldestggrende til Vaekst-
fonden til tiden og ikke ggr dette senest 10 ar-
bejdsdage efter skriftlig rykker eller

(viii) i gvrigt vaesentlig misligholder sine forplig-
telser i henhold til denne Aftale.

10. Uopsigelighed for Vaekstfonden

Lanet er uopsigeligt fra Veekstfondens side, bort-
set fra i tilfeelde af misligholdelse, jf. ovenfor.

11. Overdragelse

Iveerkseetteren er ikke berettiget til at overdrage
rettigheder eller forpligtelser i henhold til Aftalen
uden Vaekstfondens forudgdende skriftlige sam-

tykke.

Vaekstfonden er til enhver tid berettiget til helt
eller delvist at overdrage rettigheder og forplig-
telser i henhold til Aftalen uden Iveerksesetterens
forudgdende samtykke.

Ivaerkseetteren er bekendt med, at Venture Inve-
stor har indgdet en aftale med Vaekstfonden om
at kunne kgbe Lanet fra Vaekstfonden, ndr og

safremt Venture Investor matte gnske dette.

12. Tvangsfuldbyrdelse

Denne Aftale kan tjene som grundlag for tvangs-

as Appendix 1 or submits misleading or wrongful
information of relevance for the Loan,

(iii) is subject to legal proceedings by recovery of
debts, by levying of execution and subsequent
sale, levy attachment or possession is taken of
mortgaged property,

(iv) suspends payments, goes into bankruptcy or
request for composition or initiates liquidation
proceedings,

(v) uses the Loan in another way than presup-
posed in this agreement,

(vi) pays out dividends or by other ways distrib-
utes proceeds to its owners (including but not
limited to capital decreases),

(vii) does not in due time submit full reporting to
Veaekstfonden having received a written reminder
and at least 10 working days’ respite, or

(viii) otherwise materially breaches the obliga-

tions pursuant to this Note.

10. Irredeemable for Vaekstfonden

The Loan is irredeemable for Vaekstfonden except

in the event of a material breach, cf. above.

11. Assignment

The Entrepreneur is not entitled to assign any
rights or obligations pursuant to this Note without
prior written consent from Vakstfonden.

Vaekstfonden is at any given time entitled to as-
sign - in full or in part - any rights and obliga-
tions pursuant to the Note without prior consent
from Vaekstfonden.

The Entrepreneur is aware that the Venture In-
vestor has entered into an agreement with
Vakstfonden with an option to buy the Loan from
Vakstfonden if and when the Venture Investor

deems it useful.

12. Enforcement

This Note may serve as legal basis of enforce-
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fuldbyrdelse i henhold til retsplejelovens § 478,
stk. 1, nr. 5.

13. Lovvalg og vaerneting

L8net er underlagt dansk ret (bortset fra regler
om lovvalg) med de danske domstole som kom-

petente domstole.

Dato/date:

P& vegne af Vaekstfonden /
for and on behalf of Vaekstfonden:

Tiltradt af Venture Investor / adhered to by
the Venture Investor:

ment without judgment pursuant to section 478
(1)(5) of the Danish Administration of Justice Act.

13. Governing law & venue

The Loan is to be governed by and construed in
accordance with Danish law (except from rules of
choice of law) with the Danish courts as compe-

tent courts.

P& vegne af Ivaerkseaetteren /

for and on behalf of the Entrepreneur:
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BILAG 1 / APPENDIX 1

Ivaerkseetteren erklaerer:
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At Iveerksaetteren beskeeftiger faerre end 50
personer, og dens &rlige omsaetning og/eller
samlede 8rlige balance ikke overstiger EUR 10
mio.

At Iveerksaetteren har eksisteret i mindre end
6 &r p§ tidspunktet for L8net.

At Ivaerksaetteren ikke er insolvent p8 datoen
for L&8net eller under nogen form for insol-
vensretlig proces.

At Iveerksaetterens udgifter til forskning og
udvikling udgegr mindst 15 pct. af virksomhe-
dens samlede driftsudgifter i mindst et af de
tre 8r forud for ydelsen af L8net eller i tilfael-
de af en nystartet virksomhed uden forudg§-
ende afsluttede regnskaber, i revisionen af
det indevaerende regnskabs8r, som attesteret
af en ekstern revisor.

At Ivaerksaetteren p§ tro og love oplyser ikke
tidligere at have modtaget tilskud, 18n eller
egenkapital fra offentlige (statslige) kilder for
mere end samlet DKK [belob, som skal
oplyses af Ivaerksaetteren].

At Ivaerkseetteren p§ tro og love oplyser ikke
tidligere at have modtaget konvertible 18n,
egenkapitalinvesteringer eller investeringer
med egenkapitallignende instrumenter for
mere end samlet DKK 4.300.000 fra andre
end stifterne.

At L8net ikke vil blive benyttet til at tilbage-
betale andre I8n eller til refinansiering af ek-
sisterende 18n. Desuden vil L8net ikke blive
benyttet til at finansiere aktiviteter, som alle-
rede er udfgrt p8 datoen for L8net.

The Entrepreneur confirms:

That the Entrepreneur employs fewer than 50
persons and that its annual turnover and/or
annual balance sheet total does not exceed
EUR 10 million.

That the Entrepreneur has been in existence
for less than 6 years at the time of the Loan.
That the Entrepreneur is not under collective
insolvency proceedings at the date of the
Loan.

That the research and development costs of
the Entrepreneur represent at least 15 pct. of
its total operating costs in at least one of the
three years preceding the granting of the
Loan or, in the case of a start-up enterprise
without any financial history, in the audit of
its current fiscal period, as certified by an ex-
ternal auditor.

That the Entrepreneur declares (in Danish “"p&
tro og love”) not previously to have received
grants, loans or equity from public (State)
sources for more than a total of DKK [amount
to be informed by Entrepreneur].

That the Entrepreneur declares (in Danish “"p&
tro og love”) not previously to have received
convertible loans, equity investments or equi-
ty based investments for more than a total of
DKK 4,300,000 from others than the found-
ers.

That the Loan will not be used to repay other
loans or for the refinancing of existing loans.
Further, the Loan will not be used to finance
activities which have already been carried out
at the date of the Loan.



