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Selskabets navn

Selskabets navn er SATAIR A/S.

Selskabet driver tillige virksomhed under
binavnene SATAIR Holding A/S (SA-
TAIR A/S), Scandinavian Air Trading Co.
A/S (SATAIR A/S) og SATAIR Hardware
A/S (SATAIR A/S).

Selskabets hjemsted

Selskabets hjemsted er Tarnby Kommu-
ne.

Selskabets formal

Selskabets formal er at drive virksomhed
med radgivning om samt service og
handel med flymateriel, produktion og
reparation samt anden i forbindelse
hermed staende virksomhed i ind- og
udland. Selskabet kan som aktionzer
og/eller som interessent have interesse i
andre selskaber eller virksomheder in-
denfor samme formal.

Selskabets kapital
Selskabets aktiekapital er 85.645.040
skriver kroner ottetifemmillioner-

sekshundredefiretifemtusindeodfireti
00/100, fordelt i aktier a kr. 20,-.

Bemyndigelse

Bestyrelsen bemyndiges i henhold til ak-
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5.1

The Company’s name

The name of the Company is SATAIR
A/S.

The Company also carries on business
under the secondary names SATAIR
Holding A/S (SATAIR A/S), Scandina-
vian Air Trading Co. A/S (SATAIR A/S)
and SATAIR Hardware A/S (SATAIR
A/S).

Registered Office

The Company's registered office is si-
tuated in the municipality of Tarnby.

Objects

The objects for which the Company has
been established are to carry on activi-
ties relating to counseling on as well as
services and trade in aviation equipment,
production and repair as well as any
other activities in Denmark and other
countries incidental or conducive to the
attainment of said objects. The Compa-
ny may as shareholder and/or partner be
engaged in other companies or under-
takings having the same objects.

Share capital

The Company's share capital is DKK
85,645,040 in words Danish kroner eighty
five million and six hundred and forty five
thousand and forty 00/100, divided into
shares of DKK 20.00.

Authorisation

Under s. 40b of the Danish Public Com-
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tieselskabslovens § 40b til Mad en eller
flere gange i tiden indtil den senest 1.
november 2010, at traeffe beslutning om
at udstede aktietegningsoptioner (war-
rants) til direktionen i selskabet og til le-
dende medarbejdere i selskabet og dets
datterselskaber med mindst nomineit. kr.
0 aktier og hajst nominelt kr. 6.769.740
aktier, svarende til 338.487 stk. uden for-
tegningsret for de hidtidige aktionzerer
efter naermere af generalforsamlingen
eller bestyrelsen fastsatte retningslinjer,
samt til @at foretage den dertilhgrende
forhgjelse af selskabets aktiekapital.

Bestyrelsen bemyndiges til i tiden indtil
31. december 2011 at udvide Selskabets
aktiekapital af én eller flere gange med
indtil kr. 1.000.000 (50.000 aktier) uden
fortegningsret for de hidtidige aktionae-
rer. Aktierne tilbydes medarbejderne i
Selskabet eller dets datterselskaber efter
naermere af bestyrelsen fastsatte ret-
ningslinier, og saledes at aktierne skal
veere omfattet af geeldende skatteregler
for medarbejderaktier.

Bestyrelsen bemyndiges i tiden indtil 30.
september 2011 at udvide Selskabets
aktiekapital af én eller flere gange uden
fortegningsret for de hidtidige aktionaerer
med indtil kr. 400.000 (20.000 aktier)
gennem fondsaktier udstedt til medar-
bejderne i Selskabet eller dets dattersel-
skaber med en kursveerdi op til den til
enhver tid fastlagte greense pr. medar-
bejder pr. ar i henhold til ligningslovens §
7 A, stk. 1, nr. 2 (eller den bestemmelse,
der matte traede i stedet for).

Pa et bestyrelsesmade i Selskabet af-

5.2

panies Act, the Board of Directors is au-
thorized to pass a resolution to issue
warrants in one or more transactions un-
til November 1, 2010 at the latest to the
executive committee of the Company
and people in key management posi-
tions in the Company and any of its sub-
sidiaries for shares of a nominal value of
no less than DKK 0 and no more than
DKK 6,769,740, corresponding to
338,487 shares without the existing
shareholders having any pre-emption
rights in accordance with the specific
guidelines drawn up by the annual gen-
eral meeting or the Board of Directors
and @ effect the related increase of the
Company's share capital.

Until 31 December 2011, the Board of
Directors shall be authorised to increase
the Company's share capital in one or
more transactions by up to DKK
1,000,000 (50,000 shares) without the
existing shareholders having any pre-
emption rights. The new shares shall be
offered to the employees of the Compa-
ny or its subsidiaries according to specif-
ic guidelines laid down by the Board of
Directors and in accordance with appli-
cable tax provisions on employee
shares.

Until 30 September 2011, the Board of
Directors shall be authorised to increase
the Company's share capital in one or
more transactions by up to DKK 400,000
(20,000 shares) without the existing
shareholders having any preemption
rights by issue of bonus shares to the
employees of the Company or of its sub-
sidiaries with a market price up to the at
any time fixed limit per employee per
year in accordance with Section 7 A (1)
(2) (or any provision substituting said
section).

At its meeting on 30 November 2007 the
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holdt den 30. november 2007 vedtog be-
styrelsen at udnytte sin bemyndigelse i
pkt. 5.2 til at forhaje Selskabets kapital
med nom. DKK 443.000, hvoraf 399.700
er tegnet af medarbejderne i Satair kon-
cernen.

For alle de nye aktier skal i avrigt geelde
de samme regler som for de hidtidige
aktier i Selskabet. Aktierne skal lyde pa
navn og skal veere noteret pa navn i Sel-
skabets ejerbog og veere omsaetnings-
papirer. Aktierne skal vaere underkastet
de samme regler om fortegningsret,
stemmeret og indlgselighed som de hid-
tidige aktier.

Aktier

Aktiekapitalen er fuldt indbetalt.

Aktierne udstedes gennem en Veerdipa-
pircentral.

Ingen aktioneer er forpligtet til at lade si-
ne aktier indlgse helt eller delvist.

Ingen aktier har seerlige rettigheder.

Aktierne skal lyde pa navn og veere note-
ret pa navn i Selskabets ejerbog.

Aktierne er omsaetningspapirer.

Selskabets ejerbog fares af Compu-
tershare A/S, CVR-nr. 27 08 88 99.

Udbytte udbetales gennem en Veerdipa-
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Board of Directors of the Company re-
solved to exercise its authorisation in ar-
ticle 5.2 to increase the Company's
share capital by nom. DKK 433,000 of
which 399,700 has been subscribed by
the employees in the Satair group.

All new shares shall be subject to the
same rules as the existing shares of the
Company. The shares shall be regis-
tered in the name of the holder in the
Company's register of shareholders and
shall be negotiable instruments. The
shares shall be subject to the same rules
on pre-emption rights, voting rights and
redeemability as the existing shares.

Shares
The share capital has been fully paid-up.

The shares shall be issued through a
Securities Centre.

No shares are to be redeemed or are to
be liable to be redeemed, neither wholly
nor partially.

No shares shall confer any special
rights.

The shares shall bear the name of the
holder and shall be registered in the
name of the holder in the Company's
register of shareholders.

The shares are negotiable instruments.
Computershare A/S, CVR No. 27 08 88

99 shall keep the Company's register of
shareholders.

Dividends shall be distributed through a
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pircentral efter de herom fastsatte regler.

Generalforsamlinger

Generalforsamlinger afholdes i Selska-
bets hjemstedskommune eller i Storka-
benhavn.

Generalforsamlinger indkaldes af besty-
relsen tidligst 5 uger og senest 3 uger
far generalforsamlingen via Selskabets
hjemmeside samt ved udsendelse til en-
hver navnenoteret aktionzer, som har
fremsat begaering herom.

Indkaldelsen skal indeholde dagsorde-
nen for generalforsamlingen. Hvis der fo-
religger forslag, hvis vedtagelse krasver
seerlig majoritet, skal dette fremhasves i
indkaldelsen, og forslagets vaesentligste
indhold angives heri.

Senest 3 uger far hver generalforsam-
ling skal dagsordenen og de fuldsteendi-
ge forslag, der agtes fremsat, tillige med
de avrige i Selskabslovens § 99 naevnte
dokumenter samt for den ordinaere ge-
neralforsamlings vedkommende tillige
den reviderede arsrapport samt eventu-
elt koncernregnskab, geres tilgaengelige
til eftersyn for aktionzererne pa Selska-
bets hjemmeside  www.satair.com.
Dagsordenen og de fuldstaendige for-
slag, samt for den ordinaere generalfor-
samlings vedkommende tillige den revi-
derede arsrapport samt eventuelt kon-
cernregnskab skal samtidig udsendes til
enhver navnenoteret aktionaer, som har
fremsat begaering herom.

8.1

8.2

8.3

8.4

Securities Centre according to applicable
rules.

General meetings

General meetings shall be held in the
municipality in which the Company has
its registered office or in Greater Copen-
hagen.

General meetings shall be convened by
the Board of Directors no less than three
weeks and no more than five weeks
prior to the general meeting via the
Company's website and by letter to each
registered shareholder who has so re-
quested.

The notice of the general meeting shall
include the agenda for the meeting. If
any proposals require adoption by quali-
fied majority, it shall be specified in the
notice, and the most important aspects
of the proposal shall also be specified in
the notice.

No later than three weeks prior to any
general meeting, the agenda and the
complete proposals together with the
additional documents mentioned in Sec-
tion 99 of the Danish Companies Act
and, in case of annual general meetings,
the audited annual report, and the con-
solidated accounts, if any, shall be made
available for inspection by the share-
holders at the Company's website
www.satair.com. The agenda and the
complete proposals and, in case of an-
nual general meetings, the audited an-
nual report, and the consolidated ac-
counts, if any, shall also be forwarded to
any registered shareholder upon re-
quest.
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Den ordineere generalforsamling afhol-
des senest 4 maneder efter regnskabs-
drets udlab.

Dagsordenen for den ordinsere general-
forsamling skal omfatte:

(1) Bestyrelsens beretning om Selska-
bets virksomhed.

(2) Foreleeggelse af arsrapporten til god-
kendelse.

(3) Beslutning om anvendelse af over-
skud eller deekning af tab i henhold til
den godkendte arsrapport.

(4) Valg af medlemmer til bestyrelsen.

(5) Valg af en eller to revisorer.

(6) Eventuelle forslag fra bestyrelse eller
aktioneerer.

Aktionzererne er berettiget til at fa et eller
flere bestemt angivne emner optaget pa
dagsordenen til den ordinaere general-
forsamling, safremt bestyrelsen skriftligt
har modtaget krav herom senest 6 uger
for generalforsamlingen.

Ekstraordinaere generalforsamlinger af-
holdes efter en generalforsamlings, be-
styrelsens eller den generalforsamlings-
valgte revisors beslutning eller efter
skriftlig anmodning til bestyrelsen fra ak-
tionaerer, der ejer mindst 5 procent af
aktiekapitalen. Aktioneerernes anmod-

9.1

9.2

10.

10.1

The annual general meeting shall be
held within four months from the end of
the financial year.

The agenda for the annual general
meeting shall include:

(1) The Board of Directors' report on the
activities of the Company.

(2) Presentation for adoption of the an-
nual report and accounts.

(3) Resolution on the appropriation of
profits or provision for losses in accor-
dance with the adopted report and ac-
counts.

(4) Election of members of the Board of
Directors.

(5) Appointment of one or two auditors.

(6) Any proposals submitted by the
Board of Directors or shareholders.

Any sharehiolder shall be entitled to have
one or more items included in the
agenda for the ordinary general meeting,
provided that the shareholder submits a
written request to that effect to the Com-
pany's Board of Directors no later than
six weeks before the general meeting.

Extraordinary general meetings shall be
held upon requisition from the general
meeting, the Board of Directors or the
auditor elected by the general meeting or
at the written request for transaction of
special business of shareholders holding
no less than 5 per cent of the share

o~
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ning skal indeholde angivelse af, hvad
der @nskes behandlet pa generalforsam-
lingen. Senest 2 uger herefter skal ind-
kaldelse hertil foretages af bestyrelsen.

En aktioneers ret til at deltage i og afgive
stemmer pa generalforsamlingen fast-
seettes i forhold til de aktier, som den
pageeldende besidder pa registrerings-
datoen. Registreringsdatoen ligger 1 uge
for generalforsamlingens afholdelse.
Deltagelse i generalforsamiingen forud-
seetter tillige, at aktionseren har anmodet
om adgangskort til den pageeldende ge-
neralforsamling senest 3 dage forud for
afholdelsen. Adgangskort udstedes til
den, der ifglge ejerbogen er noteret som
aktionser pa registreringsdatoen, eller
som Selskabet pr. registreringsdatoen
har modtaget behgrig meddelelse fra
med henblik pa indfgrsel i ejerbogen.

Generalforsamlingen ledes af en diri-
gent, der er udpeget af bestyrelsen.

Over det pa en generalforsamling passe-
rede indfares beretningen i en protokol,
der underskrives af dirigenten og de til-
stedeveerende medlemmer af bestyrel-
sen.

Stemmeret
Stemmeret pa generalforsamlinger har

enhver aktie, for hvilkken vedkommende
aktionzer har forsynet sig med adgangs-

1.

12.

121

12.2

13.

131

capital. The shareholders' request shall
specify the business to be transacted at
the general meeting. Within 14 days the-
reafter, the general meeting shall be
convened by the Board of Directors.

A shareholder's right to attend and vote
at general meetings shall be determined
on the basis of such shareholder’'s hold-
ing of shares on the record date, i.e,
one week prior to the general meeting. A
shareholder's attendance at general
meetings is furthermore subject to such
shareholder having requested an admis-
sion card for the relevant general meet-
ing no later than three days prior to the
date of the general meeting. Admission
cards are issued to any such person who
according to the register of shareholders
is registered as a shareholder on the re-
cord date or who has duly reported his
shareholding to the Company as at the
record date for purposes of entry in the
register of shareholders.

The general meeting shall be presided
over by a chair-man appointed by the
Board of Directors.

The business transacted at the general
meeting shall be entered into a minute
book signed by the Chairman and all
members of the Board of Directors
present at the meeting.

Voting rights
Each share confers a voting right upon

the holder at general meetings provided
that the shareholder has procured an
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kort i henhold til pkt. 11.1.

Pa generalforsamlingen giver hvert ak-
tiebelab pa kr. 20,- én stemme.

Alie beslutninger pa generalforsamlinger
vedtages med simpelt stemmefiertal,
medmindre Selskabsloven foreskriver
seerlige regler om repreesentation og
majoritet.

Bestyrelse

Selskabet ledes af en bestyrelse, der
veelges af generalforsamlingen bortset
fra de medlemmer, der veelges i henhold
til lovgivningens regler om reprassentati-
on af arbejdstagere i bestyrelsen.

Den generalforsamlingsvalgte del af be-
styrelsen bestar af fra 3-6 medlemmer.

Den generalforsamlingsvalgte del af be-
styrelsen vaelges for 1 ar ad gangen.
Genvalg kan finde sted.

Generalforsamlingen fastsaetter besty-
relsens honorar.

Koncernsproget er engelsk.

Over bestyrelsens forhandlinger fares en

protokol, der underskrives af samtlige til-
stedeveerende medlemmer.
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admission card pursuant to article 11.1.

At the general meeting, each share of
DKK 20.00 shall confer one vote upon
the holder.

Any resolution on business transacted at
the general meetings shall be passed by
simple majority unless the Danish Com-
panies Act lays down special rules on
representation and majority.

Board of Directors

The Company shall be managed by a
board of directors elected at the general
meeting, except from members elected
pursuant to the statutory rules on em-
ployee directors.

The members of the Board of Directors
elected at the general meeting shall
consist of 3-6 members.

The members of the Board of Directors
elected at the general meeting shall be
elected for a term of one year. The
members are eligible for re-election.

The shareholders shall fix the fee paid to
the Board of Directors at the general
meeting.

The corporate language is English.

Minutes of business transacted at the
board meetings shall be entered into a
book to be signed by all directors

\g
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Bestyrelsen veelger selv sin formand. |
tilfeelde af stemmelighed er formandens
stemme afgerende.

Bestyrelsen kan meddele prokura enkel
eller kollektiv.

Bestyrelsen fastseetter i gvrigt en neer-
mere forretningsorden for sit hverv.

Bestyrelsen udpeger en direktion.

Generalforsamlingen har i henhold til ak-
tieselskabslovens § 69b pad selskabets
ordineere generalforsamling den 25. ok-
tober 2007 godkendt overordnede ret-
ningslinjer for selskabets incitamentsaf-
lenning af bestyrelse og direktion. Ret-
ningslinjerne er offentliggjort pa selska-
bets hjemmeside: www.satair.com.

Meddelelser

Generalforsamlingen har den 23. okto-
ber 2008 truffet beslutning om at be-
myndige bestyrelsen til i) at fastsaette
tidspunktet for indfarelse af elektronisk
kommunikation i henhold til pkt. 18.3-
18.6 og samtidig ii) foretage de nadven-
dige aandringer af vedteegterne.

Bestyrelsen skal drage omsorg for at in-
formere Selskabets aktionaerer om tids-
punktet for indfarelse af elektronisk
kommunikation.

Selskabet kan give alle meddelelser til
Selskabets aktionaerer i henhold til Sel-

17.2
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18.2

18.3

present at such meetings.

The Board of Directors shall elect a
chairman among its own members. In
case of equality of votes the Chairman
shall cast the decisive vote.

The Board of Directors may grant sepa-
rate or joint power of procuration.

The Board of Directors shall lay down
rules of procedure specifying the per-
formance of its duties.

The Board of Directors shall appoint a
board of management.

At the Company's annual general meet-
ing held on October 25, 2007, the annual
general meeting has approved the over-
all guidelines for the Company's incen-
tive pay to members of the Board of Di-
rectors and executive committee pur-
suant to s. 69b of the Danish Public
Companies Act. The guidelines are
available on the Company's website:
www.satair.com.

Notices

On October 23, 2008, the annual general
meeting resolved to authorize the Board
of Di-rectors to i) fix the date for intro-
duction of communication by electronic
means pursuant to articles 18.3-18.6 be-
low and at the same time ii) to make all
necessary amendments to the Articles of
Association.

The Board of Directors shall notify the
Company’'s shareholders about the date
of introduction of communication by
electronic means.

The Company shall be entitled to give
any notices to the Company's share-

lo~
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skabsloven eller disse vedtaegter ved
elektronisk post, ligesom dokumenter
kan fremleegges eller sendes elektro-
nisk.

Selskabets direktion anmoder Selska-
bets navnenoterede aktionzerer om en
elektronisk post-adresse, hvortil medde-
lelser, jf. pkt. 18.1, kan sendes. Alle akti-
onzrer skal sikre, at Selskabet er i be-
siddelse af den korrekte elektroniske
postadresse, og den enkelte aktionaer
skal lgbende sarge for at ajourfare den-
ne.

Hvis bestyrelsen matte beslutte det, kan
den i pkt. 18.1 naevnte kommunikations-
form ogsa anvendes mellem Selskabet
og bestyrelsens mediemmer.

Oplysninger om krav til anvendte syste-
mer og om anvendelsen af elektronisk
kommunikation gives af Selskabets di-
rektion direkte til aktioneererne eller pa
Selskabets hjemmeside.

Tegningsret

Selskabet tegnes af bestyrelsens for-
mand i forening med en direktar eller to
bestyrelsesmedlemmer, eller af to besty-
relsesmedlemmer i forening med en di-
rektor, eller af den samlede bestyrelse.

Revisor

Generalforsamlingen veelger en eller to
statsautoriserede revisorer til at revidere
Selskabets regnskaber.

18.4

18.5

18.6

19.

191

20.

201

holders to be given under the Danish
Companies Act or these Articles of As-
sociation by electronic mail, and docu-
ments may be made available or for-
warded in electronic form.

The Executive Committee will ask all
shareholders recorded in the Company's
register of shareholders to provide their
current email addresses to which notices
etc., see article 18.1 above, may be giv-
en. It is the responsibility of the share-
holder to provide the Company with a
correct and current email address.

At the discretion of the Board of Direc-
tors, the above form of communication
may also be used for communication be-
tween the Company and the members of
the Board of Directors.

Information on system requirements and
the use of electronic communication
shall be provided directly to the share-
holders by the Company's Executive
Committee or published at the Compa-
ny's website.

Power to bind the Company

The Company shall be bound by the joint
signatures of the Chairman of the Board
of Directors and any one member of the
Management Board or by the joint signa-
tures of any two members of the Board
of Directors and any one member of the
Management Board or by the joint signa-
tures of the entire Board of Directors.

Auditor

The general meeting shall elect one or
two state-authorised public accountants
to audit the Company’s accounts.
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20.2 Revisorerne veelges for ét ar ad gangen. 20.2 The auditors shall be appointed for a
Genvalg kan finde sted. term of one year. The auditors are eligi-
ble for re-election.

21. Regnskabsar 21, Financial year
211 Selskabets regnskabsar er fra 1. juli til 21.1 The financial year of the Company shall
30. juni. run from 1 July to 30 June.

25. oktober 2010 / 25 October 2016

Pa bestyrelsens vegne / On behalf of the Board of Directors:

{a

N. E. Nielsen
Bestyrelsesformand/Chairman of the Board of Directors

Vedheeftet: Attached:

Bilag 1 Referat fra bestyrelsesmade den 25. ok- Exhibit 1 Minutes of board meeting on 25 Octo-
tober 2010 hvor bestyrelsen besluttede ber 2010 where the board of directors
at udnytte dens bemyndigelse i pkt. 5.1 i resolved to exercise its authority set
selskabets vedtaegter. out in article 5.1 of the company's ar-

ticles of associations.

Bilag2 Udnyttelse af aktietegningsoptioner (war- Exhibit 2 Exercise of share options on 2 De-

rants) den 2. december 2010. cember 2010.

Fededek

5290857_1
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REFERAT

Satair A/S
Bestyrelsesmgade
25. oktober 2010

Bestyrelsen har den 25. oktober 2010 truffet
endelig beslutning eendre aftalerne om tildeling
af aktieoptioner (Optionsaftalerne) mellem sel-
skabet og 14 af selskabets ledende medarbej-
der, herunder de tre medlemmer af direktionen.
Optionsaftalerne eendres efter bestyrelsens
skan i overensstemmelse med disses pkt. 4.2
fra kebsoptioner til aktietegningsoptioner (war-
rants).

| den forbindelse har bestyrelsen tillige besluttet
at udnytte dens bemyndigelse i pkt. 5.1. i sel-
skabs vedtaegter til i henhold til den tidligere ak-
tieselskabslovs § 40b (som er viderefert i den
nye selskabslov § 155, stk. 2 og stk. 3) ad en
eller flere gange i tiden indtil den senest 1. no-
vember 2010, at traeffe beslutning om at udste-
de aktietegningsoptioner (warrants) til direktio-
nen i selskabet og til ledende medarbejdere i
selskabet og dets datterselskaber. Bestyrelsen
har samtidig truffet beslutning om at foretage
den dertil hgrende forhgjelse af selskabets ak-
tiekapital.

Bestyrelsen har truffet beslutning om at udste-
de 120.228 stk. warrants (uden fortegningsret
for de hidtidige aktionzerer), svarende til det an-
tal, som medarbejderne har endeligt optjent
under Optionsaftalerne. En warrant giver med-
arbejderen ret til at tegne én aktie 4 nom. kr. 20
i selskabet til kurs 250.
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BILAG/EXHIBIT 1

MINUTES OF BOARD MEETING

Satair A/S
Board meeting
25 October 2010

On 25 October 2010, the board of directors
has passed a final resolution to amend the
agreement on the grant of stock options (the
“Stock Option Agreements”) between the
Company and fourteen of the Company's
executive employees, including three mem-
bers of the executive committee. The Stock
Option Agreements will be amended at the
board of directors’ discretion pursuant to sec-
tion 4.2 of the Agreements by converting
stock options into warrants.

In that connection, the board of directors has
furthermore resolved to exercise its authority
set out in article 5.1 of the Company’s articles
of association in accordance with s. 40b of
the previous Danish Public Limited Compa-
nies Act (aktieselskabsloven) (as carried over
into s. 155(2) and (3) of the new Danish
Companies Act (selskabsloven)) to resolve to
issue warrants in one or more transactions to
the Company’s executive committee and to
executive employees of the Company and its
subsidiaries. At the same time, the board of
directors has resolved to effect the related in-
crease of the Company's share capital.

The board of directors has resolved to issue
120,228 warrants (without pre-emption rights
for the existing shareholder), equal to the fi-
nal number of warrants earned by the em-
ployees under the Stock Option Agreements.
One warrant entitles the employee to
subscribe for one share of a nominal value of
DKK 20 in the Company at a price of 250.



SATAL1IZ?

Starstebelgbet af den kapitalforhgjelse, der kan
tegnes pa baggrund af de udstedte warrants er
nominelt kr. 2.404.560.

Udnyttelse af de tildelte aktier kan i henhold til
Optionsaftalerne ske i perioden fra 10. novem-
ber 2010 (hvor selskabet offentligger 1. kvar-
talsrapport) og frem til den 30. juni 2013 (Ud-
nyttelsesperioden). Udnyttelse kan dog i hen-
hold til geeldende vaerdipapirhandelslovgivnin-
gen alene ske i de i perioden abne handelsvin-
duer. De tildelte warrants udnyttes ved, at
medarbejderen indenfor Udnyttelsesperioden
indsender en skriftlig meddelelse til selskabet
med angivelse af det antal warrants, der @n-
skes udnyttet, bilagt dokumentation for betaling
af det belgb, som skal betales i forbindelse
med tegningen af aktierne.

For de nye aktier, som tegnes pa baggrund af
de tildelte warrants, skal galde de samme reg-
ler som for de hidtidige aktier i selskabet. Akti-
erne skal lyde pa navn og skal vaere noteret pa
navn i selskabets ejerbog og vaere omsaet-
ningspapirer. Aktierne skal veere undergivet de
samme regler om fortegningsret, stemmeret og
indlgselighed som de hidtidige aktier.

N.E. Nielsen, (Chairman)

Nicholas Howley Per Iversen

Yves Liénart
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Dorte Sonne Ekner

Finn Rasmussen

The maximum amount of the capital increase
that may be subscribed on the basis of the
issued warrants equals a nominal value of
DKK 2.404.560.

The stock options granted under the Stock
Option Agreements must be exercised in the
period from 10 November 2010 (upon publi-
cation of the Company’s Q1 report) and until
30 June 2013 (the “Exercise Period”). Stock
options may, however, only be exercised du-
ring trading windows open in the said period
in accordance with the legislation on securi-
ties trading in force from time to time. The
employees may exercise the warrants gran-
ted by sending a written notice to the Com-
pany stating the number of warrants to be
exercised. Such notice must be accompanied
by documentation of payment of the amount
payable for the subscription of the shares.

The same rules apply to the new shares
subscribed for on the basis of the warrants
granted as apply to the Company’s existing
shares. The shares shall be made out in the
name of the holder and registered in the
Company's Register of Shareholders and
must be negotiable instruments. The shares
will be subject to the same rules on pre-
emption rights, voting rights and redeemabili-
ty as apply to existing shares.

William E. Hoover

Maijbrit Karlsdotter

Carsten L. Sgrensen
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UDNYTTELSE AF AKTIETEGNINGSOPTI-
ONER

| december 2010 blev 1.000 af de i alt 120.228

udstedte, jf. Bilag 1, aktietegningsoptioner
(warrants) udnyttet.
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BILAG/EXHIBIT 2

EXERCISE OF SHARE OPTIONS

In December 2010 1,000 of the total 120,228
issued share options cf. Exhibit 1 were exer-
cised.



