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VEDTAGTER

BactiQuant A/S

CVR-nr. 24231712

("Selskabet”)

Navn

Selskabets navn er BactiQuant A/S.
Selskabet driver tillige virksomhed under
felgende binavne:

Mycotec A/S

Bactimatic A/S

Formal

Selskabets formal er at drive virksomhed
med fremstilling og salg af mikrobiologiske
metoder til maling af mikrobiel kontamine-
ring, og dermed beslaegtet virksomhed.

Selskabskapital

Selskabet har en selskabskapital pa nomi-
nelt 1.876.092,80 kr.

Selskabskapitalen er fordelt pa kapitalan-
dele med en nominel veerdi pa 0,05 kr. pr.
kapitalandel.

Der er ikke udstedt ejerbeviser.

Selskabskapitalen er fuldt indbetalt.
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ARTICLES OF ASSOCIATION

BactiQuant A/S
Company reg. no. 24231712
(the "Company”)

Name

The name of the Company is BactiQuant
A/S.

The Company also carries on business un-
der the following secondary names:
Mycotec A/S

Bactimatic A/S

Objectives

The objectives of the Company are to pro-
mote business with production and sale of
microbiological methods to measuring of
microbial contamination and other associ-
ated business.

Share capital

The Company has a share capital of nomi-
nal value of DKK 1,876,092.80.

The share capital of the Company is divided
into shares of nominal value of DKK 0.05
per share.

Share certificates have not be issued.

The share capital has been fully paid up.
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Kapitalandelenes rettigheder

Hver kapitalandel med en nominel vaerdi pa
0,05 kr. giver ret til én stemme pa general-
forsamlingen.

Kapitalandelene er navnekapitalandele, og
skal noteres pa navn i ejerbogen.

Ejerbogen fgres af Computershare A/S,
CVR-nr. 27 08 88 99.

Erhververen af en kapitalandel kan ikke ud-
gve de rettigheder, som tilkommer en kapi-
talejer, medmindre erhververen er noteret i
ejerbogen eller erhververen har anmeldt og
dokumenteret sin erhvervelse. Dette geel-
der dog ikke retten til udbytte og andre ud-
betalinger samt retten til nye andele ved ka-
pitalforhgjelse.

Kapitalandelene er omsaetningspapirer.
Der geelder ingen indskraenkninger i kapi-
talandelenes omsaettelighed.

Ingen kapitalandele har seerlige rettighe-
der.

Ingen aktionaer skal veere forpligtet til at
lade sine kapitalandele indlgse helt eller
delvist af Selskabet eller andre.

Kapitalandele er registreret hos og udste-
des i papirlgs (dematerialiseret) form gen-
nem VP Securities A/S, CVR-nr. 21 59 93
36. Rettigheder vedrgrende kapitalande-
lene skal anmeldes til VP Securities A/S ef-
ter de
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Rights of shares

Each share with the nominal value of DKK
0.05 represents one vote at the general
meeting.

Shares are registered in the names of the
shareholders in a shareholder register.

The shareholders’ register is kept by Com-
putershare A/S, CVR-no. 27 08 88 99.

No purchaser of a registered share may ex-
ercise the rights conferred on that purchaser
as a shareholder unless and until the pur-
chaser has been registered in the register of
shareholders or has given notice of his ac-
quisition of the shares to the Company and
established good title to them. However, this
does not apply to the right to receive divi-
dends and other distributions, or to the right
to subscribe for new shares issued in con-
nection with a capital increase.

The shares are negotiable instruments. No
restrictions shall apply to the negotiability of
the shares.

No shares shall have special rights.

No shareholder shall be obliged to have his
shares wholly or partly redeemed by others.

The shares are issued through VP Securi-
ties A/S, CVR-no. 21 59 93 36. Rights re-
garding the shares shall be reported to VP
Securities A/S in accordance with the appli-
cable rules.
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herom gaeldende regler.

Udbytte udbetales gennem VP Securities
A/S.

Bemyndigelser

Bestyrelsen bemyndiges til i tiden indtil den
28. april 2031 at udvide Selskabets sel-
skabskapital af én eller flere gange med
indtil nominelt 750.000 kr. fordelt pa kapi-
talandele a 0,05 kr. ved kontant indbetaling
til favarkurs eller markedskurs med forteg-
ningsret for eksisterende aktioneerer.

Bestyrelsen bemyndiges til i tiden indtil den
28. april 2031 at udvide Selskabets sel-
skabskapital af én eller flere gange med
indtil nominelt 750.000 kr. fordelt pa kapi-
talandele a 0,05 kr. ved kontant indbeta-
ling, konvertering af geeld eller ved apport-
indskud til markedskurs uden fortegnings-
ret for eksisterende aktionzerer.

Bestyrelsen bemyndiges til i tiden indtil den
28. april 2031 at udvide Selskabets sel-
skabskapital af én eller flere gange uden
fortegningsret for eksisterende aktioneerer
med indtil nominelt 160.000 kr. fordelt pa
kapitalandele a 0,05 kr. ved udstedelse af
kapitalandele til bestyrelsen, direktionen
og/eller medarbejdere i Selskabet. Udste-
delse af kapitalandele til direktionen og
medarbejdere kan ske ved kontant indbe-
taling til favgrkurs eller markedskurs. Ud-
stedelse af kapitalandele til bestyrelsen
skal ske ved kontant indbetaling til mar-
kedskurs.
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Dividends are paid out through VP Securi-
ties A/S.

Authorizations

Until 28 April 2031, the board of directors
shall be authorized to increase the Compa-
ny's share capital in one or more transac-
tions by up to a nominal amount for DKK
750,000 divided into shares of DKK 0.05 by
cash payment at or below market value with
pre-emption rights for the existing share-
holders.

Until 28 April 2031 the board of directors
shall be authorized to increase the Compa-
ny's share capital in one or more transac-
tions by up to a nominal amount of DKK
750,000 divided into shares of DKK 0.05 by
cash payment, debt conversion or contribu-
tion in kind at market value without the ex-
isting shareholders having any pre-emption
rights.

Until 28 April 2031 the board of directors
shall be authorized to increase the Compa-
ny's share capital in one or more transac-
tions by up to a nominal amount of DKK
160,000 divided into shares of DKK 0.05
without the existing shareholders having
pre-emption rights by issuance of shares to
the Company’s board of directors, executive
management and/or employees. Issuance
of shares to executive management or em-
ployees can be settled by cash payment at
or below market value. Issuance of shares
to the board of directors must be settled by
cash payment at market value.
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5.5

Bestyrelsen bemyndiges i henhold til sel-
skabslovens § 155 til af en eller flere gange
i tiden indtil den 28. april 2031, at traeffe be-
slutning om at udstede warrants (aktieteg-
ningsoptioner) til bestyrelsen, direktionen
og/eller medarbejdere i Selskabet med ind-
til nominelt 160.000 kr. fordelt pa kapitalan-
dele a 0,05 kr. uden fortegningsret for eksi-
sterende aktioneerer efter naermere af ge-
neralforsamlingen eller bestyrelsen fast-
satte retningslinjer, samt til at foretage den
dertilhgrende forhgjelse af Selskabets sel-
skabskapital.

Bestyrelsen bemyndiges i henhold til sel-
skabslovens § 155 til af en eller flere gange
i tiden indtil den 31. december 2023, at
treeffe beslutning om at udstede warrants
(aktietegningsoptioner) til Danmarks Ek-
sport- og Investeringsfond, CVR-nr.
43478206, med indtil nominelt 15.000 kr.
fordelt pa kapitalandele a 0,05 kr. uden for-
tegningsret for eksisterende aktionzerer ef-
ter neermere af bestyrelsen fastsatte ret-
ningslinjer, samt til at foretage den dertilhg-
rende forhgjelse af Selskabets selskabska-
pital. Warrants (aktietegningsoptioner), der
udstedes efter denne bemyndigelse, skal
give Danmarks Eksport- og Investerings-
fond ret til at tegne aktier til en udnyttelses-
kurs, der svarer til markedskursen pa Sel-
skabets aktier pa tildelingstidspunktet, som
fastseettes af bestyrelsen.

Af denne bemyndigelse i pkt. 5.5 er der ind-
til videre udstedt warrants svarende til i alt
nominelt 6.244,60 kr. efter de vilkar, der
fremgar af pkt. 6.1 og pkt. 6.2 samt bilag 1.
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Under section 155 of the Danish Companies
Act, the board of directors is authorized to
pass a resolution to issue warrants in one or
more transactions until 28 April 2031 to the
Company’s board of directors, executive
management and/or employees by up to a
nominal amount of DKK 160,000 divided
into shares of DKK 0.05 without the existing
shareholders having any pre-emption rights
in accordance with the specific guidelines
drawn up by the general meeting or the
board of directors and effect the related in-
crease of the Company's share capital.

Under section 155 of the Danish Companies
Act, the board of directors is authorized to
pass a resolution to issue warrants in one or
more transactions until 31 December 2023
to Danmarks Eksport- og Investeringsfond
(Denmark’s Export and Investment Fund),
corporate registration number 43478206, by
up to a nominal amount of DKK 15,000 di-
vided into shares of DKK 0.05 without the
existing shareholders having any pre-emp-
tion rights in accordance with the specific
guidelines drawn up by the board of direc-
tors and effect the related increase of the
Company's share capital. Warrants issued
in connection with this authorisation shall
grant Danmarks Eksport- og Investerings-
fond (Denmark’s Export and Investment
Fund) the right to subscribe for new shares
at an exercise price that must correspond to
the market value of the Company’s shares
at the time of the grant of the warrants,
which will be determined by the board of di-
rectors.

Warrants corresponding to a total of nomi-
nally 6,244.60 has been issued under this
authorization in section 5.5 subject to the
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Bemyndigelserne i punkt 5.3 og 5.4 kan
alene udnyttes inden for en samlet ramme
pa udstedelse af maksimalt nominelt
160.000 kr. fordelt pa kapitalandele a 0,05
kr. Enhver udnyttelse af bemyndigelserne
under disse punkter medfgrer saledes en
reduktion af det samlede maksimum af ka-
pitalandele, der enten udstedes eller kan
blive udstedt ved udnyttelse af tildelte war-
rants (aktietegningsoptioner).

Bemyndigelserne i punkt 5.1 og 5.2 kan
alene udnyttes inden for en samlet ramme
pa udstedelse af maksimalt nominelt
750.000 kr. fordelt pa kapitalandele a 0,05
kr. Enhver udnyttelse af bemyndigelserne
under disse punkter medfgrer saledes en
reduktion af det samlede antal af kapitalan-
dele, der kan udstedes under bemyndigel-
serne.

For alle de nye kapitalandele, udstedt i hen-
hold til bemyndigelserne punkt 5.1 - 5.5
ovenfor, skal i gvrigt geelde de samme reg-
ler som for de hidtidige kapitalandele i Sel-
skabet. Kapitalandele skal lyde pa navn og
skal veere noteret pa navn i Selskabets
ejerbog og vaere omsaetningspapirer. Kapi-
talandele skal veere underkastet de samme
regler om fortegningsret, stemmeret, om-
seettelighed og indlgselighed som de hidti-
dige kapitalandele. De nye kapitalandele
indbetales fuldt ud, idet delvis indbetaling
ikke er mulig. Bestyrelsen treeffer beslut-
ning om de gvrige vilkar for kapitalforhgjel-

serne.
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terms in section 6.1 and section 6.2 and an-
nex 1.

The authorizations in sections 5.3 and 5.4
can only be exercised within a total frame of
maximum nominal DKK 160,000 divided
into shares of DKK 0.05. Any exercise of the
authorizations under these items shall thus
results in a reduction of the total maximum
of shares that are either issued or may be
issued by exercise of granted warrants.

The authorizations in sections 5.1 and 5.2
can only be exercised within a total frame of
maximum nominal DKK 750,000 divided
into shares of DKK 0.05. Any exercise of the
authorizations under these sections will
consequently result in a reduction of the to-
tal amount of shares that can be issued pur-
suant to the authorizations.

All new shares, issued pursuant to the au-
thorisations in article 5.1 - 5.5 above, shall
be subject to the same rules as the existing
shares of the Company. The shares shall be
registered 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, negotiability
and redeemability as the existing shares.
The new shares shall be fully paid-up as
partial payment is not feasible. The board of
directors shall determine the remaining
terms for the capital increases.
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Warrants

Selskabets bestyrelse har den 19. april
2023 udnyttet bemyndigelsen i pkt. 5.5 og
truffet beslutning om udstedelse af 60.790
A1-warrants til Danmarks Eksport- og Inve-
steringsfond, CVR-nr. 43478206, med ret
til kapitalandele med en nominel veerdi pa
0,05 kr. til kurs 13.160 efter de vilkar, der
fremgar af Bilag 1.

Selskabets bestyrelse har den 8. maj 2023
udnyttet bemyndigelsen i pkt. 5.5 og truffet
beslutning om udstedelse af 64.102 A2-
warrants til Danmarks Eksport- og Investe-
ringsfond, CVR-nr. 43478206, med ret il
kapitalandele med en nominel veerdi pa
0,05 til kurs 12.480 efter de vilkar, der frem-
gar af Bilag 1.

Selskabets bestyrelse har den 1. december
2025 udnyttet bemyndigelsen i pkt. 5.4 og
truffet beslutning om udstedelse af
1.400.000 warrants til Selskabets direktion
og medarbejdere, med ret til kapitalandele
med en nominel vaerdi pa 0,05 til kurs 4.600
efter de vilkar, som fremgar af Bilag 2.

Ledelsesorganer

Selskabet ledes af en bestyrelse pa 3-7
medlemmer, der varetager den overord-
nede og strategiske ledelse af Selskabet
samt sikrer en forsvarlig organisation af
Selskabets virksomhed. Bestyrelsens med-
lemmer veelges af generalforsamlingen for
en periode pa ét ar ad gangen.

Selskabets bestyrelse ansaetter en direk-
tion pa 1-3 medlemmer, der forestar den
daglige ledelse af Selskabet.
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Warrants

On 19 April 2023, the board of directors of
the Company decided to issue 60,790 A1-
warrants to Danmarks Eksport- og Invester-
ingsfond, corporate registration number
43478206, (Denmark’s Export and Invest-
ment Fund), with a right to shares of nomi-
nally DKK 0.05 at a subscription rate of
13,160 subject to the terms in Annex 1.

On 8 May 2023, the board of directors of the
Company decided to issue 64,102 A2-war-
rants to Danmarks Eksport- og Invester-
ingsfond, corporate registration number
43478206, (Denmark’s Export and Invest-
ment Fund), with a right to shares of nomi-
nally DKK 0.05 at a subscription rate of
12,480 subject to the terms in Annex 1.

On 1 December 2025, the board of directors
of the Company decided to issue 1,400,000
warrants to the Company’s executive board
and employees, with a right to shares of
nominally DKK 0.05 at a subscription rate of
4,600 subject to the terms in Annex 2.

Managing bodies

The Company is governed by a board of di-
rectors consisting of 3-7 members respon-
sible for the overall and strategic manage-
ment of the Company. Members of the
board of directors are appointed by the gen-
eral meeting for a period of one year.

The board of directors appoints an execu-
tive board consisting of 1-3 members to be
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Sprog

Selskabets sprog er dansk.

Generalforsamlingen

Generalforsamlingen er Selskabets gver-
ste myndighed.

Enhver kapitalejer har mgde- og taleret pa
generalforsamlingen.

Generalforsamlinger afholdes pa Selska-
bets adresse eller i Storkebenhavn.

Generalforsamlingen indkaldes ved e-mail
eller almindeligt brev af bestyrelsen til de
navnenoterede kapitalejere, der har frem-
sat begaering herom.

Indkaldelse skal ske tidligst 4 uger, og se-
nest 2 uger, fgr datoen for generalforsam-
lingen.

Senest 2 uger fgr generalforsamlingen go-
res dagsorden og de fuldstaendige forslag
samt for den ordinaere generalforsamlings
vedkommende tillige arsrapporten tilgaen-
gelige til eftersyn for kapitalejerne pa Sel-
skabets hjemmeside og/eller adresse.

Mgderet og stemmeret

Enhver aktionaer, der pa registreringsda-
toen, jf. nedenfor, besidder kapitalandele i

Selskabet i overensstemmelse med
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responsible for the day-to-day management
of the Company.

Language

The corporate language is Danish.

General meetings

The general meeting is the supreme author-
ity of the Company.

All shareholders are entitled to attend and
speak at general meetings.

General meetings are held at the address of
the Company or in Greater Copenhagen.

Notice of general meetings is provided by e-
mail or letter by the board of directors to the
registered shareholders who have so re-
quested.

Notice must be given no earlier than 4
weeks, and no later than 2 weeks before the
date of the general meeting.

No later than 2 weeks before the general
meeting the agenda and the full text of any
proposal to be submitted to the general
meeting and, in the case of the annual gen-
eral meeting the audited annual report, must
be made available for inspection by the
shareholders on the Company’s website
and/or address.

Right to attend and voting rights

Any shareholder holding shares in the Com-
pany on the record date, cf. below, in ac-
cordance with the applicable requirements
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kravene dertil, er berettiget til at made pa
generalforsamlingen, safremt aktionaeren
senest 3 dage fgr generalforsamlingens af-
holdelse mod behgrig legitimation har an-
modet om adgangskort til sig selv og sin
eventuelle radgiver.

Den, der har erhvervet kapitalandele ved
overdragelse, kan ikke udgve stemmeret
for de pagaeldende kapitalandele pa gene-
ralforsamlinger, der er indkaldt, medmindre
vedkommende er noteret i ejerbogen, eller
har anmeldt og dokumenteret sin erhver-
velse, senest pa registreringsdatoen, som
ligger 1 uge fgr generalforsamlingens af-
holdelse.

Den, der har erhvervet kapitalandele pa an-
den made end ved overdragelse, kan ikke
udeve stemmeret for de pagaeldende kapi-
talandele, medmindre vedkommende er
noteret i ejerbogen, eller har anmeldt og
dokumenteret sin ret senest pa registre-
ringsdatoen, som ligger en uge for afhol-
delsen af generalforsamlingen.

Kapitalejerne kan mgde ved fuldmaegtig,
forudsat fuldmagten er skriftlig og dateret.

Kapitalejerne eller fuldmaegtige for disse
kan medbringe én radgiver til generalfor-
samlingerne.

Kapitalejerne har mulighed for at brev-
stemme, dvs. for at stemme skriftligt, inden
generalforsamlingen afholdes. Selskabets
bestyrelse fastseetter krav til at sikre behg-
rig identifikation af kapitalejerne, som @n-
sker at brevstemme.
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may attend general meetings provided the
shareholder, against presentation of appro-
priate identification and no later than three
days before the general meeting, has re-
quested admission card(s) for himself and
his adviser(s), if any.

Shareholders who have acquired shares
through transfer may not exercise the voting
rights of those shares at general meetings
that were called, unless the shareholders
have been registered in the register of
shareholders or have given notice of and
documented their acquisition on or before
the record date which is one week prior to
the general meeting.

Shareholders who have acquired shares in
any other way than by transfer may not ex-
ercise the voting rights of those shares un-
less the shareholders are registered in the
register of shareholders or have given no-
tice of and documented their right on or be-
fore the record date which is one week prior
to the general meeting.

Shareholders are entitled to attend general
meetings by proxy provided the instrument
of proxy is written and dated.

Shareholders or proxies may attend general
meetings together with an adviser.

The shareholders may vote by post, i.e. vote
in writing, before the general meeting is
held. The Company's board of directors sets
the requirements to ensure proper identifi-
cation of the shareholders who wish to vote
by post.



9.13

9.14

9.15

9.16

9.17

Referat

Senest 2 uger efter atholdelse af general-
forsamlingen geres en kopi af referat fra
generalforsamlingen tilgaengelig pa Sel-
skabets hjemmeside. Det af dirigenten un-
derskrevne referat fra generalforsamlingen
eller en bekraeftet udskrift heraf vil samtidig
veere tilgeengelig for aktionaererne pa Sel-
skabets adresse.

Beslutninger

Beslutninger traeffes ved simpelt stemme-
flertal, medmindre Selskabets vedtaegter
eller selskabsloven fordrer en hgjere majo-
ritet. Star stemmerne lige, er forslaget bort-
faldet.

Personvalg samt anliggender, hvor kapital-
ejerne skal stemme om flere muligheder
ved én afstemning afggres ved simpelt, re-
lativt flertal. Star stemmerne lige ved per-
sonvalg, skal valget afggres ved lodtraek-
ning.

Der ma pa generalforsamlingen ikke traef-
fes beslutning, som abenbart er egnet til at
skaffe visse kapitalejere eller andre en util-
berlig fordel pa andre kapitalejeres eller
Selskabets bekostning

Ordinaer generalforsamling

Den ordinaere generalforsamling afholdes
inden 5 maneder efter regnskabsperiodens
udigb.
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Minutes

No later than 2 weeks after the general
meeting is held a copy of the minutes of the
general meeting will be available at the
Company’s website. At the same time the
minutes of the general meeting duly signed
by the chairman of the general meeting or a
certified copy hereof will be available for in-
spection by the shareholders at the Com-
pany’s address.

Decisions

Decisions must be decided by a simple ma-
jority of votes, unless the Company’s arti-
cles of association or the Danish Compa-
nies Act demands a higher majority. If the
number of votes for and against are the
same, the proposed resolution shall not be
passed.

Where votes involve electing people or cast-
ing only one vote against several options,
these votes must be decided by a relative,
simple majority of votes. Where a vote that
involves electing people results in a tie, the
tie must be decided by a lot.

The general meeting may not pass a reso-
lution if it is clear that the resolution is likely
to give certain shareholders or others an un-
due advantage over other shareholders or
the Company.

Annual general meetings

The annual general meeting must be held 5
months before the expiration of the account-
ing period.
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Ved indkaldelse til den ordinzere general-
forsamling, skal indkaldelsen indeholde en
kopi af arsrapporten.

Pa den ordineere generalforsamling skal
dagsordenen minimum indeholde fglgende
punkter:

1. Valg af dirigent.

2. Bestyrelsens beretning om Selskabets
virksomhed i det forlgbne regnskabsar.

3. Fremlaeggelse og godkendelse af ars-

rapporten.

4. Beslutning om anvendelse af overskud

eller deekning af tab.

5. Godkendelse af vederlag til bestyrelsen

for indeveerende regnskabsar.

6. Valg af bestyrelse.

7. Valg af revisor.

8. Eventuelle forslag fra bestyrelse og/eller
direktion.

9. Eventuelt.

Ekstraordinaer generalforsamling

Ekstraordinger generalforsamling afholdes,
nar anmodning herom er fremsat af besty-
relsen, Selskabets revisor eller af en eller
flere kapitalejere, der samlet ejer mindst 5
% af Selskabets nominelle selskabskapital.
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The notice for the annual general meeting
must include a copy of the annual report.

The agenda of the Company’s annual gen-
eral meeting must as a minimum include
resolutions on the following:

1. Election of chairman of the general
meeting.

2. The report of the board of the directors
regarding the Company’s business in

the past financial year.

3. Submission and adoption of the annual
report.

4. Decision on appropriation of profit or
loss as recorded in the adopted annual

report.

5. Approval of remuneration to the board of
directors for the present financial year.

6. Election of board of directors.

7. Appointment of an auditor.

8. Any other resolutions from the board of
directors and/or the board of executives.

9. Any other business.

Extraordinary general meetings

Extraordinary general meetings must be
held upon request from the board of direc-
tors, the auditor of the Company or one or
more shareholders that hold at least 5 % of
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Anmodning om afholdelse af ekstraordinaer
generalforsamling skal fremseettes skriftligt
til bestyrelsen ved e-mail eller almindeligt
brev, og skal angive det eller de emner, der
gnskes behandlet pa generalforsamlingen.

Den ekstraordinzere generalforsamling skal
indkaldes senest 2 uger efter, at anmod-
ning herom skriftligt er forelagt bestyrelsen.

Elektronisk generalforsamling

Bestyrelsen kan, nar den anser det for hen-
sigtsmaessigt, og generalforsamlingen kan
afvikles pa betryggende vis, bestemme, at
generalforsamlingen udelukkende skal fo-
rega elektronisk (fuldsteendig elektronisk
generalforsamling). Bestyrelsen kan herud-
over under samme forudsaetninger tilbyde
aktionzererne at deltage elektronisk pa ge-
neralforsamlinger, der i gvrigt gennemfgres
ved fysisk fremmgde (delvis elektronisk ge-
neralforsamling). Aktioneererne kan derved
elektronisk deltage i, ytre sig samt stemme
pa generalforsamlingen.

Specifikke oplysninger vedrgrende tilmel-
ding og procedurer for deltagelse vil til sin
tid kunne findes pa Selskabets hjemmeside
og i indkaldelsen til de pageeldende gene-
ralforsamlinger, ligesom de i Selskabets
ejerbog noterede aktionaerer vil modtage
skriftlig meddelelse herom.
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the nominal value of the share capital of the
Company.

The request for an extraordinary general
meeting must be proposed in writing to the
board of directors by e-mail or letter and
must include the issue to be dealt with on
the general meeting.

The extraordinary general meeting must be
convened no later than 2 weeks after re-
quest upon has been submitted to the board
of directors.

Digital general meeting

The board of directors may, where it deems
it appropriate and the general meeting may
be safely held, decide that the general
meeting shall be conducted exclusively
electronically (full electronic general meet-
ing). In addition, the board of directors may,
under the same conditions, offer sharehold-
ers to participate electronically at general
meetings, which are otherwise conducted
by physical attendance (partial electronic
general meeting). Shareholders can thus
participate electronically, express them-
selves and vote at the general meeting.

Details of registration and participation pro-
cedures will be available in due course on
the Company's website and in the notice of
the relevant general meetings, and the
shareholders listed in the Company's regis-
ter of shareholders will receive written no-
tice.
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12.

12.1

Elektronisk kommunikation

Selskabet benytter elektronisk dokument-
udveksling samt elektronisk post i sin kom-
munikation med aktionaererne i henhold til
punkt 11.2 og 11.3, jf. selskabslovens § 92.

Indkaldelse af aktionzerer til ordinaer og
ekstraordinaer generalforsamling og tilsen-
delse af dagsorden, regnskabsmeddelel-
ser, arsrapport, eventuelle delarsrapporter,
selskabsmeddelelser samt generelle oplys-
ninger fra Selskabet til aktioneererne frem-
sendes af Selskabet via e-mail til navneno-
terede aktionaerer, der har fremsat begae-
ring herom. Ovennaesvnte dokumenter vil til-
lige kunne findes pa Selskabets hjemme-
side www.bactiquant.com under ’Inve-
stors”.

Oplysning om kravene til de anvendte sy-
stemer samt om fremgangsmaden i forbin-
delse med elektronisk kommunikation samt
gvrige tekniske oplysninger af betydning
herfor vil kunne findes pa Selskabets hjem-
meside www.bactiquant.com under ”Inve-
stors”.

Tegningsregel

Selskabet tegnes af én direktgr sammen
med et bestyrelsesmedlem eller af to direk-
torer i forening eller af den samlede besty-
relse.
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Electronic communication

The Company transfers documents elec-
tronically and uses electronic mail in its
communication with the shareholders in ac-
cordance with articles 11.2 and 11.3, pursu-
ant to section 92 of the Danish Companies
Act.

Calling of general meetings and extraordi-
nary general meetings, forwarding of agen-
das, preliminary statements of accounts,
annual reports, potential part year reports,
notifications to the Stock Exchange and
general information from the Company to
the shareholders will be forwarded from the
Company via e-mail to the registered share-
holders who have so requested. The above-
mentioned documents can also be found on
www.bacti-

the Company’s website

quant.com under “Investors”.

Information regarding system requirements,
the procedure for electronic communication
and other technical information in relation
herewith can be found on the Company’s
website www.bactiquant.com under “Inves-
tors”.

Powers to bind the Company

The Company shall be bound by the joint
signatures of one member of the executive
board and one member of the board of di-
rectors or by the joint signatures two mem-
bers of the executive board or by the joint
signatures of the entire board of directors.
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13.1

14.

14.1

15.

15.1

Vederlagspolitik

Der er udarbejdet en vederlagspolitik for af-
lenning af bestyrelsen og direktionen.
Denne vederlagspolitik er vedtaget af Sel-
skabets generalforsamling den 4. januar
2021 og offentliggjort pa Selskabets hjem-
meside.

Revision

Selskabets arsrapporter revideres af en af
generalforsamlingen valgt revisor, der vael-
ges for ét ar ad gangen.

Regnskabsar

Regnskabsaret lgber fra den 1. januar il
den 31. december.

Séledes vedtaget den 28. april 2026.
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Remuneration policy

A remuneration policy for remuneration of
the board of directors and the management
board has been issued. The policy has been
adopted by the Company’s general meeting
on 4 January 2021 and published at the
Company’s website.

Audit

The accounts of the Company shall be au-
dited by an auditor appointed by the general
meeting for a period of one year.

Financial year

The Company’s financial year runs from 1
January to 31 December.

Thus adopted on 28 April 2026.

Dette dokument foreligger i en dansk og en engelsk udgave. | tilfeelde af uoverensstemmelser er den

danske version geeldende. / This document is made in a Danish and an English version. In case of any

discrepancy between the two versions, the Danish version shall prevail.



Side 15

Bilag 1 til vedteegterne / Annex 1 to the Com-
pany’s articles of association

1.1

1.2

1.3

Bestyrelsens beslutninger om tildeling
af Warranter

Bestyrelsen traf den 19. april 2023 beslut-
ning om at udstede 60.790 A1-warrants
("A1-Warranter”) til Danmarks Eksport- og
Investeringsfond, CVR-nr. 43478206, (her-
efter "Fonden”) svarende til et warrant co-
ver pa 10% (DKK 400.000) af farste del af
lanet.

Bestyrelsen traf den 8. maj 2023 beslut-
ning om at udstede 64.102 A2-warrants
("A2-Warranter”) til Fonden svarende til et
warrant cover pa 10% (DKK 400.000) af
anden del af lanet.

Hvor samme vilkar skal finde anvendelse
for bade A1-Warranter og A2-Warranter
benzevnes disse "Warranterne” eller "War-
ranter”. Warranterne skal give Fonden en
ret (men ikke en pligt) til tegning af kapital-
andele i Selskabet. Vilkarene for Warran-
terne er ens bortset fra udnyttelseskursen
som naermere angivet i pkt. 1.2 for A1-
Warranter og pkt. 1.3 for A2-warrants ne-
denfor.

Udstedelsen af Warranter skyldes det fak-
tum, at Fonden skal tildeles Warranter som
en betingelse for udbetalingen af lanet
(som beskrevet i det endelige lanetilbud af
23 november 2022) ("Lanet).

A1-Warranter giver Fonden ret til at tegne
kapitalandele for en tegningskurs pr. kapi-
talandel pa 13.160 (6,58 kr. pr. kapitalan-
del) svarende til lukkekursen pa Nasdaq
First North Growth Market for selskabets
aktier pa datoen for den ordinzere general-
forsamling 2023 den 19. april 2023.

A2-Warranter giver Fonden ret til at tegne
kapitalandele for en tegningskurs pr.

Decisions by the board of directors re.
grant of warrants

On 19 April 2023, the board of directors
decided to issue 60,790 A1-warrants
(“A1-Warrants”) to Danmarks Eksport- og
Investeringsfond, (Denmark’s Export and
Investment Fund), corporate registration
number 43478206, (the “Fund”) corre-
sponding to a warrant cover of 10% (DKK
400,000) of the first part of the loan.

On 8 May 2023, the board of directors de-
cided to issue 64,102 A2-warrants (“A2-
Warrants”) to the Fund corresponding to
a warrant cover of 10% (DKK 400,000) of
the second part of the loan.

Where equal terms apply, A1-Warrants
and A2-Warrants shall collectively be re-
ferred to as “Warrants”. The Warrants
shall grant the Fund a right (but not an
obligation) to subscribe for shares in the
Company. The terms for the Warrants
are equal save for the exercise price as
described in section 1.2 regarding A1-
Warrants and section 1.3 regarding A2-
warrants below.

The issuance of Warrants was based on
the fact that it was a condition precedent
for disbursement of the loan as described
in the final financial proposal dated 23 No-
vember 2022 (“the Loan”).

A1-Warrants gives the Fund a right to
subscribe for shares of at a subscription
rate per share of 13,160 (DKK 6.58 per
share) equivalent to the closing price of
the Company’s shares on Nasdaq First
North Growth Market at the date of the
annual general meeting 2023 on 19 April
2023.

A2-Warrants gives the Fund a right to
subscribe for shares of at a subscription
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2.2

kapitalandel pa 12.480 (6,24 kr. pr. kapital-
andel) svarende til lukkekursen pa Nasdaq
First North Growth Market for selskabets
aktier den 8. maj 2023.

Saledes er der udstedt fglgende serier af
Warranter:

e 60.790 A1-Warranter
e 64.102 A2-Warranter

Total: 124.892 Warranter.

Der betales ikke vederlag for Warranterne.

Udnyttelse af Warranterne

Fonden kan kun udnytte Warranterne i én af
felgende perioder ("Udnyttelsesvinduer”):

(i) 14 dage fra Lanet er indfriet,

(ii) i14 dage fra Lanets oprindelige for-
faldstidspunkt er indtradt uden Lanet
erindfriet, eller

(iii) i 10 arbejdsdage efter Selskabet har
afgivet meddelelse om, at der er sket
et kontrolskifte og Selskabet derfor
afnoterer sine aktier uden samtidig
notering pa Nasdaq Copenhagen’s
Main Market.

"Kontrolskifte” foreligger, nar en person, el-
ler personer der handler i forstaelse med
hinanden, direkte eller indirekte besidder
mindst en tredjedel af stemmerettighe-
derne i Selskabet, medmindre Selskabet i
seerlige tilfaelde klart kan pavises, at et sa-
dant ejerforhold ikke giver personen/per-
sonerne med kontrollerende indflydelse.

Fortolkningen af ordet "kontrol” skal ske i
overensstemmelse med kapitalmarkedslo-
vens § 44 selvom selskabets aktier pa tids-
punktet for udstedelsen af Warranterne
ikke er optaget til handel pa et reguleret
marked, hvorfor § 44 i kapitalmarkedslo-
ven ikke finder anvendelse.

Fonden kan kun udnytte Warranterne i et
Udnyttelsesvindue (som defineret i punkt
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rate per share of 12,480 (DKK 6.24 per
share) equivalent to the closing price of
the Company’s shares on Nasdaq First
North Growth Market on 8 May 2023.

Accordingly, the following series of War-
rants have been issued:

e 60,790 A1-Warrants
e 64,102 A2-Warrants

Total: 124,892 Warrants.

There is no payment for the Warrants.

Exercise of Warrants

The Fund may only exercise the War-
rants in one of the following periods (“Ex-
ercise Windows”):

(i) in 14 days from the Loan has been
repaid, or

(ii) in 14 days from the original maturity
date of the Loan has occurred with-
out the Loan being repaid,

(iii) in 10 working days after the Com-
pany has notified the Fund about a
change of control event has oc-
curred and that a delisting of the
Company’s shares will, thus, be initi-
ated without simultaneous listing on
Nasdaq Copenhagen’s Main Mar-
ket.

“Change of control” means a person, or
persons acting in concert with each other,
directly or indirectly hold(s) at least one
third of the voting rights in the Company,
save if the Company in special circum-
stances can prove that such ownership
does provide the person(s) with controlling
influence.

“Control” is defined in line with the wording
of section 44 of the Danish Capital Markets
Act even though the Company’s shares are
not listed at regulated market at the time of
the issuance of the Warrants and as such
section 44 of the Danish Capital Markets
Act does not apply.

The Fund may only exercise the Warrants
in an Exercise Window (as defined in
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3.1

3.2

2.1). Fonden kan udnytte sine Warranter
helt eller delvist i et eller flere Udnyttelses-
vinduer. Udnyttelse af Warranter kan alene
ske til et helt antal aktier, og der kan sale-
des ikke tegnes fraktioner af en aktie i Sel-
skabet.

Hvis Fonden i et Udnyttelsesvindue er for-
hindret i at udnytte Warranterne, fordi Fon-
den er i besiddelse af inter viden i henhold
til markedsmisbrugsforordningen artikel 7
("Insiderviden”) sa forlaenges det pageel-
dende Udnyttelsesvindue for Fonden frem
til det tidspunkt, hvor Fonden ikke laengere
har Insiderviden. En forleengelse af et Ud-
nyttelsesvindue er betinget af, at Fonden
inden udlgbet af Udnyttelsesvinduet skrift-
ligt har orienteret Selskabets bestyrelse
om, at Fonden besidder Insiderviden.

Forud for en pataenkt afnotering, jf. punkt
2.1(iii), er Selskabet forpligtet til uden
ugrundet ophold at give Fonden skriftlig
meddelelse om den forestaende afnotering
("Afnoteringsmeddelelse”).

Afnoteringsmeddelelsen skal oplyse Fon-
den om den forestaende afnotering, og an-
give bankoplysninger til brug for indbeta-
ling af tegningsbelgbet. Med afgivelsen af
Afnoteringsmeddelelsen abner det i punkt
2.1(iii) naevnte Udnyttelsesvindue, hvori
Fonden vil kunne udnytte Warranterne. En
afnotering kan ikke gennemfares for efter
det tidligste af fglgende tidspunkter i) efter
udlgbet af Udnyttelsesvinduet, ii) efter Fon-
den har udnyttet Warranterne, eller iii) efter
Fonden skriftligt har frabedt sig at udnytte
Warranterne.

Procedure for udnyttelse

Fonden udnytter Warranter ved at give
Selskabet skriftlig meddelelse herom ("Ud-
nyttelsesmeddelelse”) inden for et Udnyt-
telsesvindue. Udnyttelsesmeddelelsen
skal veere behgrigt underskrevet af Fon-
den og angive antallet af Warranter, der
gnskes udnyttet.

Meddelelsen skal vaere Selskabet i heende
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section 2.1). The Fund can exercise his
Warrants in full or in part in one or more
Exercise Windows. Exercise of Warrants
shall be for a whole number of shares,
and subscription for a fraction of a share
in the Company is thus not possible.

In case the Fund is unable to exercise the
Warrants in an Exercise Window, be-
cause the Fund is in possession of inside
information pursuant to the market abuse
regulation article 7(“Inside Information”),
then the relevant Exercise Window will be
extended until such time where the Fund
is no longer in possession of Inside Infor-
mation. An extension of an Exercise Win-
dow is conditional upon the Fund having
notified the board of directors in writing
prior to the expiry of the Exercise Window
that the Fund is possession of Inside In-
formation.

In the event of a contemplated delisting,
ref. section 2.1 (iii), the Company is obli-
gated to notify the Fund prior to the com-
pletion of such delisting without undue de-
lay (“Delisting Notification”).

The Delisting Notification shall inform the
Fund of the upcoming delisting and the
banking details on where to transfer the
subscription amount. The submission of
the Delisting Notification shall open the
Exercise Window mentioned in section
2.1 (iii) in which the Fund will be entitled to
exercise the Warrants. A delisting cannot
be consummated until the earlier of i) the
expiration of the Exercise Window, ii) the
Fund has exercised the Warrants, or iii)
the Fund in writing has declined to exer-
cise the Warrants.

Procedure for exercise

Upon the Company issuing an Exit Notifi-
cation, the Fund may exercise the War-
rants by giving a written exercise notice
(“Exercise Notice”) to the Company,
within an Exercise Window. The Exercise
Notice shall be duly signed by the Fund
and specify the number of Warrants, the
Fund wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm. (Danish



3.3

3.4

3.5

3.6

4.1

senest kl. 16:00 (dansk tid) den sidste ar-
bejdsdag i et Udnyttelsesvindue, og skal
sendes til e-mailadressen info@bactiqu-
ant.com.

Tegningsbelgbet (som defineret nedenfor)
skal veaere indbetalt pa Selskabets konto
senest den sidste dag i Udnyttelsesvin-
duet.

“Tegningsbelgbet” beregnes som Teg-
ningskursen, som angivet i punkt 1.3, mul-
tipliceret med antallet af Warranter, der gn-
skes udnyttet, og betales af Indehaveren i
DKK (danske kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelse af Warranter og
modtagelse af Tegningsbelgbet gennem-
fore den relaterede kapitalforhgjelse og
serge for at aktierne registreres hos vaerdi-
papircentralen, VP Securities/Euronext. |
tilfeelde af en pataenkt afnotering, jf. punkt
2.1(iii), er gennemfarelse af den relaterede
kapitalforhgjelse og registrering hos VP
Securities/Euronext betinget af, at afnote-
ring gennemfares.

Selskabet vil for at sikre samtidighed plan
lzegge en udnyttelse af Warranterne i til-
feelde af en pataenkt afnotering saledes, at
aktierne ikke tegnes, for det er sikkert, at
en afnotering vil blive gennemfart. Hvis
Fonden i overensstemmelse med punkt
3.1 har afgivet Udnyttelsesmeddelelse i
forbindelse med en forestdende afnote-
ring, og den forventede afnotering alligevel
ikke finder sted, skal Fondens Udnyttelses-
meddelelse anses for ikke-afgivet, og Sel-
skabet skal tilbagebetale det af Fonden
indbetalte Tegningsbelgb. Warranterne
bestar herefter uaendret som fgr Fondens
afgivelse af Udnyttelses-meddelelsen.

Andringer i selskabets kapitalstruktur

Safremt der gennemfgres aendringer i Sel-
skabets kapitalforhold pa vilkar, der vee-
sentligt afviger fra markedsveerdien af Sel-
skabets kapitalandele, skal der foretages
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time) on the last business day in an Exer-
cise Window, and must be sent to the
email address info@bactiquant.com.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the subscription rate, as specified in
section 1.3, multiplied by the number of
Warrants exercised, and is to be paid by
the Fund in DKK (Danish kroner).

The board of directors will without undue
delay after the exercise of the Warrants
and after receiving the Subscription
Amount execute the related capital in-
crease and ensure that the shares are
registered with the securities depositary,
VP Securities. In the event of a con-tem-
plated delisting, ref. section 2.1 (iii), the
execution of the related capital increase
and the registration at VP Securities/Eu-
ronext shall be conditional upon the exe-
cution of the delisting

The Company will, in order to secure sim-
ultaneity, arrange an exercise of Warrants
in connection with a contemplated delist-
ing in such a way that the shares are not
subscribed for until it is certain that a
delisting will be completed. If the Fund in
accordance with section3.1 has submit-
ted an Exercise Notice in connection with
an anticipated delisting, and the antici-
pated delisting does not occur, the Fund's
Exercise Notice shall be deemed not to
have been submitted, and the Company
must refund any Subscription Amount
paid by the Warrant Holder. The Warrants
will remain valid without change as before
the Fund's submission of the Exercise
Notice.

Charges in the company’s capital struc-
ture

In case of capital changes in the Com-
pany, which are completed at a price that
deviates materially from the market price
of the Company’s shares, the subscrip-
tion rate and/or number of warrants shall



4.2

5.1

6.1

7.1

en regulering af tegningskursen og/eller
antallet af Warranter, saledes at vaerdien
af Warranterne ikke pavirkes af disse &n-
dringer.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke foreta-
ges andringer i forbindelse med (i) udste-
delse af kapitalandele, tegningsoptioner
eller konvertible instrumenter til Selskabets
medarbejdere, ledelse eller bestyrelses-
medlemmer som del af et incitamentspro-
gram, (ii) udstedelse af kapitalandele, teg-
ningsoptioner, optioner, eller konvertibel
geeld, hvor en tredjemand deltager, (iii) ud-
stedelse af konvertibel gaeld til tredjemand
eller kapitalejere, der kan konverteres med
et nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering af
eksisterende konvertible instrumenter.

Reorganisering

Safremt Selskabet matte indga i en fusion,
spaltning eller lignende, forpligter Fonden
sig til at acceptere ngdvendige aendringer i
disse Vilkar som fastlagt af generalforsam-
lingen, mod at fa en tilsvarende ordning el-
ler kompensation med samme veerdi for
Fonden.

Omsaettelighed

De tildelte Warranter kan overdrages helt
eller delvist til enhver statslig enhed, bank,
fond, investeringsselskab (herunder en ka-
pital og venture fonde) eller anden enhed,
som regelmaessigt beskaeftiger sig med el-
ler er etableret med det formal at foretage,
kabe eller investere i 1an, vaerdipapirer el-
ler andre finansielle aktiver, men for at
undga tvivl ma en sadan overdragelse dog
ikke ske til en direkte eller indirekte konkur-
rent til Selskabet.

Meddelelser

Enhver kommunikation fra Fonden til Sel-
skabet vedrgrende alle forhold i relation til
disse Vilkar skal sendes via e-mail til e-
mailadressen info@bactiquant.com.
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be adjusted in a way that the value of the
warrants is not affected by these
changes.

Regardless of the share price or conver-
sion rate, no adjustment shall be made in
connection with (i) issuance of shares,
warrants or convertible debt to the Com-
pany’s employees, management or board
members as part of an incentive program;
(ii) issuance of shares, warrants, options,
or convertible debt in which third parties
participate; (iii) issuance of convertible
debt to third parties or shareholders,
which can be converted at a discount in
connection with a market price estab-
lished in the future and (iv) conversion of
currently existing convertible debt.

Reorganization

In the event the Company takes part in a
merger, demerger or similar event, the
Fund is obligated to accept any neces-
sary changes in these Warrant Terms as
set out by the general meeting in return
for a corresponding plan or compensation
with the same value for the Fund.

Transferability

The Warrants can be assigned in full or in
part to any state-owned or governmental
entity, bank, fund, investment firm (includ-
ing venture capital and private equity
funds) or other entity which is regularly
engaged in or established for the purpose
of making, purchasing or investing in
loans, securities or other financial assets,
however, for the avoidance of doubt, any
such assignment or transfer may not be
made to a direct or indirect competitor of
the Company.

Notices

Any communication by the Fund to the
Company regarding all matters in these
Warrant Terms shall be conducted via
email to the email address



7.2

8.1

9.1

Enhver kommunikation til Fonden vedro-
rende alle forhold i relation til disse Vilkar
skal sendes til vf@vf.dk eller til en e-mail-
adresse som skriftligt oplyst til Selskabet af
Fonden.

Vilkar for udstedelsen af aktier

Folgende skal geelde for nye kapitalandele
udstedt i forbindelse med udnyttelse af
Warranter i henhold til disse Vilkar:

1. Atde skal fordeles i kapitalandele med
en nominel veerdi pa 0,05 kr., og at der
kan maksimalt ske forhgjelse af kapi-
talen med 6.244,60 og minimum 0,05
kr.,

2. at der ikke er oprettet kapitalklasser,
og at nye kapitalandele saledes skal
tillaegges samme rettigheder som de
eksisterende kapitalandele,

3. attegningsfristen for tegning af nye ka-
pitalandele fremgar af afsnit 2 og at
fortegningsretten er fraveget, jf. sel-
skabsloven § 162, jf. § 155, stk. 4, sa-
ledes at de eksisterende kapitalejere
ikke har fortegningsret,

4. at fristen for indbetaling fremgar af
punkt 3.3,

5. at de nye kapitalandele skal give ret til
udbytte i selskabet for det lgbende
regnskabsar pa lige fod med de hidti-
dige kapitalandele og andre rettighe-
der i selskabet fra tidspunktet for kon-
verteringen,

6. atde anslaede omkostninger ved kapi-
talforhgjelsen, som skal betales af sel-
skabet, udger 20.000 kr. ekskl. moms,

7. at der ikke skal geelde indskraenknin-
ger i de nye kapitalandeles omseette-
lighed,

8. at de nye kapitalandele skal veere om-
seetningspapirer, og

9. atde nye kapitalandele skal vaere nav-
nekapitalandele.

Omkostninger

Selskabet afholder alle omkostninger i

Side 20

info@bactiquant.com.

Any communication to the Fund regarding
matters in these Warrant Terms shall be
addressed to the Warrant Holder’s email
address vf@vf.dk or an email address no-
tified to the Company in writing.

Terms of the issue of shares

The following shall apply for the new
shares issued in connection with the ex-
ercise of Warrants in accordance with
these Warrant Terms:

1. That they shall be distributed in
shares of nominally DKK 0.05, and
that a maximum capital increase of
DKK 6,244.60 and minimum DKK
0.05 can be conducted,

2. that there are no share classes and
the new shares will carry the same
rights as the existing shares,

3. that the subscription deadline is de-
fined in chapter 2, and the pre-emp-
tive subscription right is waived, cf.
section 162 of the Danish Companies
Act, cf. section 155(4). thus the exist-
ing shareholders do not have pre-
emptive subscription rights,

4. that the deadline for payment is de-
fined in section 3.3,

5. that the new shares will be entitled to
dividend in the company for the cur-
rent year, on par with the existing
shares and other rights in the com-
pany from the time of conversion,

6. that the estimated costs of the capital
increase payable by the company
amount to DKK 20,000 excluding
VAT,

7. that no restrictions as to transferabil-
ity will apply to the new shares,

8. thatthe new shares will be negotiable
instruments, and

9. that the new shares will be registered
shares.

Costs

The Company pays all costs in connection



10.

10.1

10.2

10.3

forbindelse med udstedelsen af Warran-
terne og den potentielle udnyttelse heraf.

Lovvalg og veerneting

Disse Vilkar er udarbejdet og skal fortolkes
i overensstemmelse med dansk ret bortset
fra danske retsregler om lovvalg.

Enhver tvist, som matte opsta som falge af
eller i forbindelse med disse Vilkar, herun-
der tvister vedrgrende eksistens, gyldig-
hed eller opher skal afgeres ved voldgift
ved Voldgiftsinstituttet i overensstemmelse
med de af Voldgiftsinstituttet vedtagne reg-
ler herom, som er geeldende ved indled-
ning af voldgiftssagen.

Voldgiftssagen skal afgeres i Kgbenhavn
og voldgiften skal forega pa dansk.
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with issuing of the Warrants and the poten-
tial exercise hereof.

Governing law and venue

These Warrant Terms have been prepared
in accordance with and are governed by
Danish law, however, disregarding its rules
on choice of law.

Any dispute arising out of or in connection
with these Warrant Terms, including any
disputes regarding the existence, validity
or termination, shall be settled by arbitra-
tion arranged by Danish Arbitration in ac-
cordance with the rules of arbitration pro-
cedure adopted by Danish Arbitration and
in force at the time when such proceed-
ings are commenced.

The place of the arbitration shall be Co-
penhagen and the language of the arbi-
tration shall be Danish.
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Bilag 2 til vedtzaegterne / Annex 2 to the Com-
pany’s articles of association

1.1

2.1

3.1

1.2
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BactiQuant A/S
CVR-nr. 24231712
("Selskabet”)

Tildeling af Warrants

Bestyrelsen har den 1. december 2025 truffet
beslutning om at udnytte bemyndigelsen i
vedteegternes punkt 5.4 til at udstede
1.400.000 warrants, der giver de respektive
indehavere ("Warrantindehaver”) ret til ved
eventuel fuld udnyttelse at erhverve op til
samlet 1.400.000 kapitalandele med en nomi-
nel veerdi pa 0,05 kr. pr. kapitalandel, dog sa-
ledes at dette belgb kan justeres i henhold til
justeringsmekanismerne indeholdt heri.

Der er herefter samlet udstedt 1.400.000 war-
rants efter bemyndigelsen i vedtaegternes
punkt 5.4, hvorefter der resterer 444.790 war-
rants under bemyndigelsen.

Dette warrantprogram ("Warrantprogram”)
fastleegger de generelle vilkar, der geelder for
alle de warrants der er udstedt under dette bi-
lag 2 ("Warrants”), idet der hertil geelder
visse specifikke individuelle vilkar for den en-
kelte Warrantindehavers Warrants, i henhold
til separat aftale indgaet med den relevante
Warrantindehaver ("Warrantaftalen”). | til-
faelde af modstrid mellem Warrantprogram-
met og Warrantaftalen, skal Warrantprogram-
met have forrang.

Warrants

Tildeling af Warrants er sket vederlagsfrit i
henhold til de individuelle vilkar, der er aftalt
med Warrantindehaveren i dennes Warrant-
aftale.

Warrants giver, under de forudsaetninger der
er angivet heri, Warrantindehaveren ret til at
konvertere Warrants til kapitalandele i Sel-
skabet i forholdet 1:1, séledes at 1 Warrant

BactiQuant A/S
Company reg. no. 24231712
(the "Company”)

Grant of Warrants

On 1 December 2025, the board of directors
has decided to make use of its authorization
in article 5.4 of the Articles of Association and
issue 1,400,000 warrants which, upon poten-
tial conversion, entitle the holders (“Warrant
Holder”) to receive up to 1,400,000 shares
each with a nominal value of DKK 0.05, sub-
ject, however, to potential adjustments under
the regulation mechanisms set out herein.

Following this, a total of 1,400,000 warrants
have been issued under article 5.4 of the arti-
cles of association and a total of 444,790
warrants remain available under the authori-
zation.

This warrant programme ("Warrant Pro-
gramme”) sets out the general terms apply-
ing to all of the warrants issued under this
Annex 2 (“Warrants”). In addition to this, cer-
tain specific individual terms governing the in-
dividual Warrant Holder's Warrants are set
out in a separate warrant agreement entered
into with the relevant Warrant Holder (“War-
rant Agreement”). In the event of any dis-
crepancy between the Warrant Programme
and the Warrant Agreement, the Warrant
Programme will prevail.

Warrants

Warrants have been granted free of charge in
accordance with the individual terms agreed
with the Warrant Holder in the Warrant
Holder's Warrant Agreement.

Subject to the terms set out herein, the War-
rants entitle the Warrant Holder to convert the
Warrants into shares in the Company in a 1:1
ratio, meaning that 1 Warrant may be



1.3

2.3

3.3

1.4
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1.5

kan konverteres til 1 kapitalandel i Selskabet
til en nominel veerdi pa DKK 0,05.

Modning

Warrants tildeles umodnede, med de be-
graensninger og konsekvenser herfor der fal-
ger af dette Warrantprogram, og modner i
overensstemmelse med de vilkar der fremgar
af Warrant Aftalen. Warrants der er gyldigt
modnede i henhold til dette Warrantprogram
benzevnes "Modnede Warrants”.

Warrants modner lineaert med 1/36 del fra til-
delingen og over en periode pa 36 maneder
efter tildeling.

| det Ordinzere Vindue eller ved en Udnyttel-
sesbegivenhed (som defineret nedenfor)
modnes alle Warrants automatisk og kan der-
ved udnyttes, medmindre disse er bortfaldet
eller punkt O finder anvendelse.

Ordinzere udnyttelse af Warrants

Warrantindehaveren kan udnytte Modnede
Warrants og derved konvertere dem til kapi-
talandele i Selskabet i perioden fra 1. januar
2029 og indtil 24 maneder herefter. Warrants
kan kun udnyttes én gang arligt i perioden fra
offentliggerelse af Selskabets vedtagne ars-
rapport og 30 dage frem ("Ordinzer Vindue”).

Har en Warrantindehaver ikke udnyttet sine
Warrants helt eller delvist, eller undladt at
overfgre Udnyttelsesbelgbet rettidigt i hen-
hold til proceduren som anfert i punkt 0, ved
udlgbet af det Ordinaere Vindue, bortfalder
alle Warrants der ikke er udnyttet eller betalt
for automatisk uden meddelelse eller nogen
form for betaling af erstatning eller kompen-
sation til Warrantindehaveren.

Ekstraordinaer udnyttelse af Warrants

Alle Warrants der ikke er bortfaldet kan eks-
traordineert udnyttes i tilfaelde af gennemfa-
relse af en Udnyttelsesbegivenhed (som defi-
neret nedenfor), uanset om der pa tidspunk-
tet for Udnyttelsesbegivenheden er sket mod-
ning af en sadan Warrant.
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converted into 1 share in the Company of a
nominal value of DKK 0.05.

Vesting

Warrants are issued non-vested, subject to
the consequences and limitations generally
set out in this Warrant Programme, but will
vest in accordance with the terms set out in
the Warrant Agreement. Warrants that have
duly vested in accordance with the terms of
this Warrant Programme are referred to as
“Vested Warrants”.

The Warrants vest linearly by 1/36 over a pe-
riod of 36 months after the date of grant.

In the Ordinary Window or in connection with
an Exercise Event (as defined below), all
Warrants will automatically vest and may thus
be exercised unless they have lapsed or
clause 0 applies.

Ordinary exercise of Warrants

The Warrant Holder may exercise Vested
Warrants and, on this basis, convert them
into shares in the Company during the period
from 1 January 2029 and until 24 months
thereafter. Warrants may only be exercised
once each year in the period from the publi-
cation of the Company’s approved annual re-
port and 30 days thereafter (“Ordinary Win-
dow”).

If the Warrant Holder has not exercised its
Warrants in whole or in part, or has omitted to
timely pay the Exercise Amount as set out in
clause 0, upon expiry of the Ordinary Win-
dow, any Warrants not exercised or paid for
will automatically lapse without any further
notice or payment of any form of damages or
compensation to the Warrant Holder.

Extraordinary exercise of Warrants

Warrants that have not lapsed will vest and
may extraordinarily be exercised in case of
the closing of an Exercise Event (as defined
below) irrespective of whether such warrants
have vested at the time of the Exercise
Event.



2.5

3.5

4.5

Med "Udnyttelsesbegivenhed” menes i
dette Warrantprogram gennemfgrelsen af en
af fglgende begivenheder, idet Selskabets
bestyrelse til enhver tid afggr, om en Udnyt-
telsesbegivenhed er indtradt:

a. Salg af kontrollerende ejerandel: En
overdragelse til en eller flere uaf-
haengige kgbere, som sker under en
samlet transaktion eller flere successive
transaktioner, hvorved der overdrages
mere end 50% af den nominelle kapital i
Selskabet eller anden kontrolskifte til en
af kapitalejerne uafhaengig tredjepart ef-
ter Bestyrelsens diskretionaere vurde-
ring.

b. Aktivitetsoverdragelse: En overdragelse
til en eller flere uafhaengige kabere, som
sker under en samlet transaktion eller
flere successive transaktioner, hvorved
der overdrages aktiver, hvilket ogsa om-
fatter immaterielle aktiver, i Selskabet,
herunder via overdragelser i dets direkte
eller indirekte datterselskaber, som sva-
rer til mere end 3/4 af veerdien af Sel-
skabets samlede aktiver.

c. Ophar af Selskabet: En solvent likvida-
tion eller andet ophgr af Selskabet, her-
under som fglge af fusion eller spalt-
ning, forudsat at bestyrelsen beslutter,
at Warrants som fglge heraf kan udnyt-
tes.

Uanset hvad der fremgar af dette punkt O,
skal der ikke veere tale om en Udnyttelsesbe-
givenhed, safremt den udlgsende begiven-
hed kan karakteriseres som en rekapitalise-
ring efter bestyrelsens vurdering, dvs. enten
et kab af kapitalandele foretaget af en juridisk
enhed eller person, der efter kagbet i al vae-
sentlighed far de samme ejere som ejer kapi-
talandele i al veesentlighed i samme forhold,
og som Selskabet havde fgr kabet.

Selskabet skal skriftligt orientere Warrantin-
dehaveren, safremt der indtreeder eller for-
ventes at indtraede en Udnyttelsesbegiven-
hed. Herefter har Warrantindehaveren en frist
pa 10 dage (eller en sadan kortere frist som
matte fremga af Selskabets meddelelse hvis
omstaendighederne fordrer en kortere frist) il
skriftligt at meddele Selskabet om, hvorvidt
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In this Warrant Programme, an "Exercise
Event’ means any of the following events, it
being noted that the Company’s board of di-
rectors is to be entitled at any time to deter-
mine whether an Exercise Event has oc-
curred:

a. Sale of controlling interest: A transfer by
one or more independent buyers under
one total transaction or several succes-
sive transactions, whereby more than
50% of the nominal share capital of the
Company will be transferred or another
form of change of control to a third party
independent of the shareholders if so de-
cided at the discretion of the board of di-
rectors.

b. Transfer of activities: A transfer to one or
more independent buyers under one total
transaction or several successive trans-
actions, whereby a transfer is made of
assets, also including intangible assets,
of the Company, including via transfers in
its direct or indirect subsidiaries, which
represent more than 3/4 of the value of
the Company’s total assets.

c. Dissolution of the Company: A solvent
liquidation or other dissolution of the
Company, including as a result of a mer-
ger or demerger, provided that the board
of directors decides that Warrants may
be exercised as a result thereof.

Irrespective of what is provided for in this
clause 0, an Exercise Event will not be
deemed to have occurred if, in the opinion of
board of directors, the triggering event can be
characterized as a recapitalization, in the
opinion of the board of directors, i.e., either
an acquisition of the shares by a legal entity
or a person who, following the acquisition,
will, in all material respects, have the same
owners holding shares in essentially the
same proportion, which the Company had
prior to the acquisition.

The Company shall notify the Warrant Holder
in writing if an Exercise Event occurs or is ex-
pected to occur. Then, the Warrant Holder
shall within 10 days (or within a shorter dead-
line than set out in the Company’s notice if
the circumstances require a shorter deadline)
notify the Company in writing whether or not
the Warrant Holder wishes to exercise its
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1.7

2.7

3.7

Warrantindehaveren gnsker at udnytte sine
Warrants helt eller delvist, jf. den i punkt 0
angivne procedure.

Hvis Warrantindehaveren far mulighed for at
udnytte Warrants efter en indtruffet Udnyttel-
sesbegivenhed i henhold til dette punkt 0,
men helt eller delvist ikke ggr dette, bortfalder
de uudnyttede Warrants automatisk og uden
meddelelse eller betaling af nogen form for
erstatning eller kompensation til Warrantinde-
haveren.

Udnyttelse - Pris

Warrantindehaveren skal ved udnyttelse af
Modnede Warrants betale en kontant udnyt-
telseskurs per udnyttet Modnet Warrant pa
DKK 2,30 (“Udnyttelseskursen”).

| forbindelse med en udnyttelse skal den ud-
nyttende Warrantindehaver betale et udnyt-
telsesbelab, der beregnes som Udnyttelses-
kursen ganget med det antal Modnede War-
rants, der udnyttes (“Udnyttelsesbelgbet”).

Udnyttelse - Procedure

Hvis Warrantindehaveren gnsker at udnytte
Warrants helt eller delvist i forbindelse med
indtreeden af det Ordinzgere Vindue eller en
Udnyttelsesbegivenhed, skal Warrantindeha-
veren fremsende en skriftlig anmodning (ud-
nyttelsesmeddelelse) herom til bestyrelsen
inden udlgbet af (i) det Ordinzere Vindue, sa-
fremt der sker udnyttelse i forbindelse med et
Ordineert Vindue, eller (ii) inden for den af
Selskabets angivne periode ved fremsen-
delse af den i punkt 0 anfgrt meddelelse, sa-
fremt der sker udnyttelse i forbindelse med
en Udnyttelsesbegivenhed. Meddelelsen skal
indeholde oplysning om antallet af Warrants,
som Warrantindehaveren gnsker at udnytte.

Inden for det Ordinzere Vindue eller i forbin-
delse med en Udnyttelsesbegivenhed, kan
Modnede Warrants kun udnyttes 1 gang.

Senest samtidig med Selskabets modtagelse
af meddelelsen om udnyttelse af Warrants,
skal Warrantindehaveren indbetale Udnyttel-
sesbelgbet til en af Selskabet anvist bank-
konto. Safremt Udnyttelsesbelgbet ikke ind-
betales rettidigt, anses udnyttelsesmeddelel-
sen for bortfaldet, medmindre andet besluttes
af bestyrelsen.
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Warrants in whole or in part, in accordance
with the procedure set out in clause 0.

If the Warrant Holder gets the opportunity to
exercise its Warrants in connection with an
Exercise Event as set out in this clause 0, but
does not do so in whole or in part, the non-
exercised Warrants will lapse automatically
and without any notice to or payment of any
form of damages or compensation to the
Warrant Holder.

Exercise - Price

The Warrant Holder shall upon exercise of
Vested Warrants pay a cash exercise price
per exercised Vested Warrant of DKK 2.30
(“Exercise Price”).

In connection with an exercise, the exercising
Warrant Holder must pay an exercise price to
be calculated as the Exercise Price multiplied
by the number of Vested Warrants exercised
(“Exercise Amount”).

Exercise - Procedure

If the Warrant Holder wishes to exercise the
Warrants in whole or in part, in connection
with the occurrence of the Ordinary Window
or an Exercise Event, the Warrant Holder
must submit a written request (exercise no-
tice) thereof to the Company’s board of direc-
tors before the expiry of (i) the Ordinary Win-
dow if the exercise is triggered by the occur-
rence of an Ordinary Window, or (ii) within
the relevant exercise period set out in the no-
tice of exercise provided by the Company as
set out in clause 0 if exercise is triggered by
the occurrence of an Exercise Event. The no-
tice must state the number of Warrants which
the Warrant Holder wishes to exercise.

During the Ordinary Window or in connection
with an Exercise Event, Vested Warrants
may be exercised only once.

No later than at the time of the Company’s re-
ceipt of the exercise notice, the Warrant
Holder must pay the Exercise Amount to a
bank account designated by the Company. If
the Exercise Amount is not paid in time, the
exercise notice will be deemed to have
lapsed, unless otherwise decided by the
board of directors.
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5.7

1.8

Safremt Warrantindehaveren udnytter sine
Warrants, skal der ske udstedelse af de mod-
svarende kapitalandele, pa et af Selskabet
fastsat tidspunkt, i henhold til selskabslovens
regler herom.

Safremt Warrantindehaveren afgiver medde-
lelse om udnyttelse af Warrants, jf. punkt O,
men den pageeldende Udnyttelsesbegiven-
hed senere ikke realiseres, anses Warrantin-
dehaverens meddelelse for ikke at veere afgi-
vet, og Warrantindehaverens ret til konverte-
ring bestar uaendret i det omfang den til War-
rantsene hgrende kapitalforhgjelse endnu
ikke er registreret i Erhvervsstyrelsen. Even-
tuelle Warrants, der automatisk blev modnet,
skal anses for igen at vaere umodnede, sale-
des at Warrantindehaverens oprindelige
modningsplan efter punkt 0 genoptages. Hvis
den kapitalforhgjelse, der harer til warrant-
sene, er blevet registreret hos Erhvervsstyrel-
sen, anses warrantindehaverens meddelelse
for afgivet, og warrantsene for udnyttet —
ogsa selv om den situation, der udlgste med-
delelsen, faktisk ikke indtraf.

Ophor af ansattelse

Hvis en Warrantindehaver ophgrer med at
veere ansat i Selskabet eller i et datterselskab
(“Arbejdsgiverselskab”) i alle andre tilfaelde
end som Good Leaver (som defineret neden-
for) bortfalder alle Warrantindehaverens War-
rants, uanset om disse er modnede eller ikke-
modnede, automatisk og uden ret til nogen
former for erstatning eller kompensation, fra
tidspunktet for ansaettelsesforholdets ophgr.

| dette punkt O forstas der ved anseettelses-
forholdets ophar den dato, hvor Warrantinde-
haveren fritages for udfgrelse af arbejde eller,
hvis denne ikke fritages for arbejde, i gvrigt
de facto ophgrer med at arbejde for Arbejds-
giverselskabet, uanset hvornar en eventuel
opsigelsesperiode udlgber. Hvis Warrantin-
dehaveren saledes fritages for arbejde (fx frit-
stilles) eller bortvises, er anseettelsesforhol-
dets ophgrsdato dagen far fritagelsesperio-
dens ikrafttreedelsesdato, henholdsvis datoen
for meddelelsen om bortvisning. Safremt
Warrantindehaveren afgar ved dgden under
anseaettelsen, skal der ved anseettelsesforhol-
dets opharsdato forstas datoen for Warrantin-
dehaverens bortgang.
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If the Warrant Holder exercises the Warrants,
the corresponding shares must be issued at a
time stipulated by the Company, pursuant to
the principles set out in the Danish Compa-
nies Act.

If the Warrant Holder gives notice to exercise
Warrants, see clause 0, but the relevant Ex-
ercise Event does not materialize, the notice
given by the Warrant Holder is deemed to not
have been given, and the Warrant Holder’s
conversion rights remain unchanged to the
extent that the capital increase related to the
Warrants has not yet been registered with the
Danish Business Authority. Any Warrants that
were automatically vested will again be con-
sidered unvested, and the Warrant Holder’s
original vesting scheme according to clause 0
will be reinstated. However, if the capital in-
crease related to the Warrants has been reg-
istered with the Danish Business Authority,
the notice given by the Warrant Holder is
deemed to have been given and the War-
rants to have been exercised even though
the specific situation had not materialised.

Termination of employment

If a Warrant Holder ceases to be employed
with the Company or a subsidiary of the
Company (“‘Employer Company”) in all other
instances than as a Good Leaver (as defined
below), all Warrants held by the Warrant
Holder will lapse irrespective of whether the
Warrants have been vested or not vested,
automatically and with no right to any form of
payment of damages or compensation as
from the date of termination of the employ-
ment relationship.

For the purposes of this clause 0, the date of
termination of the employment relationship
means the date the Warrant Holder is re-
leased from duties or, if not released from du-
ties, otherwise de facto ceases to work for
the Employer Company, irrespective of the
date of expiry of any notice period. Conse-
quently, if the Warrant Holder is released
from duties to work (e.g., garden leave) or is
summarily dismissed, then the date of termi-
nation of the employment relationship is the
day before the date of commencement of the
release period or the date of the notice of the
summary dismissal, as applicable. In case
the Warrant Holder passes away during ser-
vice, the date of termination of the
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Safremt Warrantindehaverens fratreeden be-
tragtes som en "Good Leaver” (defineret ne-
denfor), har denne Warrantindehaver ret til at
beholde tildelte og modnede Warrants pa
uzendrede vilkar, hvorimod Warrantindehave-
rens tildelte, men ikke-modnede, Warrants
bortfalder automatisk og uden ret til betaling
af nogen form for erstatning eller kompensa-
tion fra ansaettelsesforholdets opher, jf. punkt
0.

En Warrantindehaver anses for "Good Lea-
ver” i felgende situationer:

a. Warrantindehaveren opsiger ansaettel-
sesforholdet eller ophzever berettiget
ansaettelsen som fglge af Arbejdsgiver-
selskabets veesentlige misligholdelse.

b. Arbejdsgiverselskabet opsiger eller op-
haever ansaettelsen, uden at dette er
sagligt begrundet i Warrantindehave-
rens forhold.

c. Warrantindehaveren (i) nar den alder,
der geelder for tilbagetraekning fra War-
rantindehaverens erhverv eller Arbejds-
giverselskabet, eller Warrantindehave-
ren kan oppebaere folkepension eller al-
derspension fra Arbejdsgiverselskabet,
(ii) bliver uarbejdsdygtig grundet varig
sygdom, eller (iii) dar.

d. Bestyrelsen beslutter, at Warrantindeha-
veren skal anses som Good Leaver
uden for en situation, der ellers er om-
fattet af ovenstaende punkt (a) — (c).

Fratreeder Warrantindehaveren i en situation,
hvor denne ikke anses som en Good Leaver,
bortfalder alle Warrantindehaverens War-
rants, uanset om der er sket modning, auto-
matisk og uden ret til betaling af nogen form
for erstatning eller kompensation fra ansaet-
telsesforholdets opher, jf. punkt 0.

Justering af Udnyttelseskursen eller Kon-
verteringsratioen
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employment means the day the Warrant
Holder passed away.

In the event the Warrant Holder ceases to be
employed in a scenario where the Warrant
Holder is regarded as a “Good Leaver” (as
defined below), the Warrant Holder may re-
tain the Warrant Holder’s granted and vested
Warrants on unchanged terms, whereas the
Warrant Holder’s granted, but unvested, War-
rants lapse automatically with no right to pay-
ment of any form of damages or compensa-
tion as from the date of termination of the em-
ployment relationship, see clause 0.

A Warrant Holder is regarded as a “Good
Leaver” in these situations:

a. The Warrant Holder terminates the em-
ployment relationship or justifiably termi-
nates the employment with cause as a
result of the Employer Company’s mate-
rial breach.

b. The Employer Company terminates the
employment relationship with or without
cause without notice stating objective
reasons for the Warrant Holder’s circum-
stances.

c. The Warrant Holder (i) attains the age of
retirement determined for the Warrant
Holder’s profession or the Employer
Company, or the Warrant Holder is eligi-
ble to receive state pension or retirement
pension from the Employer Company, (ii)
becomes unfit for work due to indefinite
illness, or (iii) dies.

d. The board of directors makes a decision
that the Warrant Holder is to be deemed
as a Good Leaver irrespective of any sit-
uation otherwise comprised by any of the
clauses (a) — (c) above.

If the Warrant Holder ceases to be employed
in a scenario that is not a Good Leaver, then
all the Warrant Holder’'s Warrants will lapse
automatically irrespective of any vesting hav-
ing occurred, with no right to payment of any
form of damages or compensation as from
the date of termination of the employment re-
lationship, see clause 0.

Adjustment of the Exercise Price or Con-
version Ratio
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/Endring i Selskabets kapitalforhold

Safremt der gennemfgres aendringer i Sel-
skabets kapitalforhold, som indebaerer en re-
duktion eller forggelse af en Warrants veerdi,
skal der efter omstaendighederne foretages
en regulering af Udnyttelseskursen og eller
antallet af kapitalandele, som de tildelte (men
ikke udnyttede) Warrants giver ret til at er-
hverve ("Konverteringsratioen”), saledes at
veerdien af Warrants sa vidt muligt ikke pavir-
kes vaesentligt af aendringerne.

Uanset der matte indtraede en af de i punkt 0
anfgrte begivenheder, der ellers udlgser re-
gulering, skal der dog ikke ske justering af
Udnyttelseskursen eller Konverteringsratioen,
safremt

a. kapitalforhgjelse til andet end mar-
kedskurs,

b. beslutning om udstedelse af fondska-
pitalandele, og

c. beslutning om at eendre den nomi-
nelle veerdi af kapitalandele.

d. medarbejdere, medlemmer af direkti-
onen og/eller bestyrelsesmedlemmer
i et koncernselskab erhverver eller
tegner, kapitalandele, warrants, kon-
vertible geeldsinstrumenter eller lig-
nende konvertible instrumenter (di-
rekte eller gennem et selskab) i Sel-
skabet som led i et incitamentspro-
gram,

e. Selskabet udsteder kapitalandele el-
ler konvertible instrumenter med det
formal at svare vederlaget til enhver
bona fide tredjemand, herunder lan-
givere, i forbindelse med en add-on
transaktion,

f. Selskabet udsteder kapitalandele el-
ler konvertible instrumenter for at til-
vejebringe finansiering for at undga
eller afhjeelpe en finansiel nagdsitua-
tion for Selskabet eller et koncernsel-
skab, eller

g. begivenheder tilsvarende eller sam-
menlignelig med de i dette punkt 0
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Changes in the Company’s capital structure

In the event of changes in the Company’s
capital structure, and such changes include a
reduction or an increase of the value of the
Warrants, an adjustment of the Exercise
Price and/or the number of shares which the
granted (but not exercised) Warrants entitle
to acquire (“Conversion Ratio”) in order to
ensure that the value of the Warrants to the
extent possible is not materially affected by
the changes.

Irrespective of the occurrence of any of the
events otherwise triggering an adjustment, as
set out in clauses 0 above, no adjustment is
be made to the Exercise Price or the Conver-
sion Ratio if

a. capital increase at any price other
than the market price,

b. resolution to issue bonus shares, and

c. resolution to change the nominal
value of shares.

d. employees, members of the execu-
tive board and/or members of boards
of directors in any group company
acquire or subscribe for shares, war-
rants, convertible debt instruments or
other convertible instruments (directly
or indirectly through a holding com-
pany) as part of an incentive pro-
gramme,

e. the Company issues shares or con-
vertible instruments for the purpose
of satisfying the remuneration to any
bona fide third party, including lend-
ers, in connection with an add-on
transaction

f. the Company issues shares or con-
vertible instruments in order to obtain
funding for the purpose of avoiding or
remedying a situation of financial dis-
tress for the Company or a group
company, or

g. any event similar or comparable to
those set out in this clause 0 to the



29

3.9

anfgrte i det omfang bestyrelsen
traeffer beslutning herom.

Dette geelder, uanset om de relevante kapi-
talandele eller konvertible instrumenter kan
erhverves, eller de udstedte konvertible in-
strumenter giver ret til at erhverve kapitalan-
dele til en anden pris end markedsvaerdien
for Selskabets kapitalandelene pa tildelings-
tidspunktet.

Fusion, spaltning, ombytning af kapitalan-
dele, mv.

Safremt der traeffes endelig beslutning om (i)
fusion med deltagelse af Selskabet, (ii) spalt-
ning af Selskabet, eller (iii) der etableres et
moderselskab for Selskabet ved indskud af
majoriteten af Selskabets kapitalandele ("Ka-
pitalskifte”), og bestyrelsen beslutter at et
sadant Kapitalskifte ikke udger en Udnyttel-
sesbegivenhed, kan bestyrelsen efter eget
valg som alternativ beslutte, at Warrants kon-
verteres til nye warrants ("Nye Warrants”),
der giver Warrantindehaveren ret til at er-
hverve kapitalandele i Arbejdsgiverselskabet
eller ethvert andet selskab, hvori Warrantin-
dehaveren efter fusionen eller spaltningen er
ansat eller i dets direkte eller indirekte moder-
selskab. De Nye Warrants skal have en
veerdi og vilkar, der i al vaesentlighed svarer
til de eksisterende Warrants.

Hvis der treeffes beslutning om et Kapital-
skifte, skal Selskabet fremsende skriftlig
meddelelse til Warrantindehaverne herom in-
deholdende oplysninger om, hvorvidt War-
rants kan udnyttes eller erstattes med Nye
Warrants.

Justering

Indtreeder en begivenhed som anfart i punkt
0, skal bestyrelsen vurdere, hvorvidt der skal
foretages en regulering af Udnyttelseskursen
og/eller Konverteringsratioen, og safremt der
indtreeder en begivenhed som anfgrt i punkt
0, skal bestyrelsen endvidere beslutte, hvor-
vidt den indtradte begivenhed skal medfere,
at Warrants modner og/eller kan udnyttes, el-
ler der skal udstedes Nye Warrants (enhver
af de farnaevnte samlet bensevnt en ("Regu-
leringsbegivenhed”). Finder bestyrelsen, at
der er indtradt en Reguleringsbegivenhed,
skal denne vurdere, hvordan denne Regule-
ringsbegivenhed pavirker veerdien af War-
rants, samt i hvilket omfang dette skal
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extent so decided by the board of di-
rectors.

This applies irrespective of whether or not the
relevant shares or convertible instruments
can be acquired or the convertible instru-
ments issued carry the right to acquire shares
at another price than the market value of the
Company’s shares at the grant date.

Merger, demerger, exchange of shares, etc.

If a final resolution is passed (i) concerning
any merger involving the Company, (ii) de-
merger of the Company, or (iii) establishing a
parent company for the Company by way of
contributing the majority of the Company’s
shares (“Capital Shift”), and the board of di-
rectors decides that the Capital Shift is not to
constitute an Exercise Event, the board of di-
rectors may, at its own discretion, as an alter-
native decide that Warrants must be con-
verted into new warrants (“New Warrants”)
which entitle the Warrant Holder to acquire
shares in the company in which the Warrant
Holder is employed after the merger or de-
merger, or in its direct or indirect parent com-
pany. The value and terms of the New War-
rants must substantially correspond to the ex-
isting Warrants.

The Company must as soon as possible no-
tify the Warrant Holders in writing of any res-
olution passed to carry out a Capital Shift.
The notification must include information as
to whether Warrants are exercisable or must
be replaced by New Warrants.

Adjustment

In the event of the occurrence of an event as
set out in clause 0, the board of directors
must assess whether this is to trigger an ad-
justment of the Exercise Price and/or the
Conversion Ratio, and in the event of the oc-
currence of an event as set out in clause 0,
the board of directors must also decide
whether the event is to trigger that Warrants
vest and/or become exercisable or if New
Warrants are to be issued (any of the afore-
mentioned collectively referred to as an “Ad-
justment Event”). If the board of directors
finds that an Adjustment Event has occurred,
then the board of directors must determine
how this Adjustment Event affects the value
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medfare en aendring af Udnyttelseskursen
og/eller Konverteringsratioen, eller, hvor rele-
vant, antallet af Nye Warrants der skal udste-
des.

Beregningen af vaerdien af Warrants eller pa-
virkningen af veerdien af disse, herunder som
folge af pavirkning af de underliggende kapi-
talandele i Selskabet, som fglge af den ind-
tradte begivenhed, skal ske efter bestyrel-
sens bedste vurdering, og generelt hvor prak-
tisk muligt i henhold til almindeligt anerkendte
principper.

@vrige justeringsprincipper

Safremt reguleringer i henhold til dette punkt
0 indebeerer, at Udnyttelseskursen bliver la-
vere end kurs pari, kan Warrantsne desuag-
tet alene udnyttes til pari.

Tilbagekobsklausul
Safremt

a. Warrantindehaverens Warrants
og/eller kapitalandele bliver genstand
for retsforfalgning, eller

b. Warrantindehaveren bliver insolvent,
gar i rekonstruktion eller tages under
konkursbehandling,

har Selskabet ret (men ikke pligt) til at kreeve,
at Warrantindehaveren szelger alle sine War-
rants til Selskabet eller de gvrige ejere i Sel-

skabet i forhold til deres ejerandel til en kon-

tantpris baseret pa en anslaet markedsveerdi
for de respektive Warrants.

Den relevante markedsveaerdi opggres af Sel-
skabets bestyrelse, efter bedste vurdering,
der sa vidt muligt tager hensyn til de vaerdian-
saettelsesmetoder, der seedvanligt anvendes
ved veerdiansaettelse af warrants og i forhold
til sammenlignelige virksomheder. Veerdian-
saettelsen er endelig og bindende for War-
rantindehaveren, Selskabet og avrige kapital-
ejere.

Hvis kabesummen fastsat efter punkt 0 ikke
kan opretholdes efter gaeldende ret, skal ka-
besummen for kapitalandele reguleres i
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of the Warrants, and to what extent this is to
entail an adjustment of the Exercise Price
and/or the Conversion Ratio, or, where rele-
vant, the number of New Warrants to be is-
sued.

The calculation of the value of the Warrants
or how the occurred event affects the valua-
tion of the Warrants, including due to any ef-
fect on the underlying shares in the Com-
pany, must be made by the board of directors
to the best of their opinion, and where practi-
cably possible, in accordance with generally
accepted principles.

Other adjustment principles

If an adjustment under this clause 0 causes
the Exercise Price to fall below par, the War-
rants may nevertheless only be exercised at
par.

Buy-back clause
In the event that

a. the Warrant Holder's Warrants and/or
shares are subject to legal proceed-
ings, or

b. the Warrant Holder becomes insol-
vent, or bankruptcy or restructuring
proceedings are commenced against
the Warrant Holder,

the Company is entitled, (but not obliged) to
require that the Warrant Holder sells all its
Warrants to the Company or the other share-
holders in the Company in proportion to their
shareholding, at a cash price based on the
estimated market value of the relevant War-
rants.

The relevant market value must be calculated
by the Company’s board of directors, to the
best of their opinion and to the extent possi-
ble taking into consideration the valuation
method usually used when valuing warrants
and in relation to comparable companies.
The valuation is final and binding on the War-
rant Holder, the Company and the other
shareholders.

If the purchase price calculated pursuant to
clause 0 cannot be maintained according to
applicable law, the purchase price for the
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overensstemmelse med gaeldende godkendt
praksis pa tidspunktet for tilbagekabet.

Overdragelse af Warrants

Warrants kan ikke overdrages direkte eller in-
direkte, hverken til eje eller sikkerhed, eller
pa anden made overfares til tredjemand uden
forudgaende skriftligt samtykke fra bestyrel-
sen.

Hvis Warrants overdrages i strid med dette
punkt 0, bortfalder alle Warrantindehaverens
Warrants automatisk uden varsel eller beta-
ling af nogen form for erstatning eller kom-
pensation til Warrantindehaveren, medmindre
andet ud fra de konkrete omsteendigheder
besluttes af bestyrelsen.

Risikoerklzaering

En warrant er et finansielt instrument, som
der er risici forbundet med, idet muligheden
for gevinst eller tab er afhaengig af Selska-
bets udvikling og den generelle udvikling pa
de finansielle markeder samt af mange gv-
rige forhold, herunder Warrantindehaverens
fortsatte ansaettelse hos Arbejdsgiverselska-
bet. Selskabet giver ingen garanti eller sikker-
hed for, at der ikke lides et tab, eller at der
ved eventuel udnyttelse opnas en gevinst.

Markedsmisbrugsbegransninger

Warrantindehaveren er indforstaet med, at
uanset bestemmelserne i dette Warrantpro-
gram kan Warrantindehaverens udnyttelse af
Warrants veaere begraenset af de til enhver tid
geeldende regelseet for selskaber, hvis vaerdi-
papirer er optaget til offentlig handel, herun-
der reglerne om insiderhandel. Selskabet er
ikke ansvarligt for eventuelt tab, som War-
rantindehaveren matte lide, som fglge af be-
greensninger i at udnytte Warrants eller efter-
fglgende handel eller begraensninger i handel
med kapitalandele modtaget efter konverte-
ring af Warrants.

Tilbagekravning

Hvis bestyrelsen konstaterer, at (i) en tildeling
af Warrants efterfglgende viser sig at vaere
sket pa baggrund af oplysninger, der er fejl-
agtige (herunder fejlagtig opfattelse af
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shares must be adjusted in accordance with
applicable approved practices at the time of
the repurchase.

Transfer of Warrants

Warrants cannot be transferred directly or in-
directly, whether for ownership or as security,
or in any other way be transferred to a third
party without the prior written consent of the
board of directors.

If, contrary to this clause 0, Warrants are
transferred, all Warrants held by the Warrant
Holder will lapse automatically without notice
or payment of any form of damages or com-
pensation to the Warrant Holder, unless oth-
erwise decided by the board of directors.

Risk statement

A warrant is a financial instrument, which
may involve risks, as the possibility for profit
or loss is dependent on the development in
the Company as well as the general develop-
ment of the financial markets, but also on
many other factors, including the Warrant
Holder’s continued employment with the Em-
ployer Company. The Company provides no
warranty nor guarantee that the Warrant
Holder will not suffer any losses, or that the
Warrants will generate any profit upon an ex-
ercise thereof.

Market abuse restrictions

The Warrant Holder accepts that, irrespective
of the provisions in this Warrant Programme,
the rules governing companies whose securi-
ties are admitted to public trade, including
rules on insider trading, may restrict the War-
rant Holder’s exercise of Warrants. The Com-
pany will not be liable for any loss that the
Warrant Holder may suffer as a result of re-
strictions on exercising Warrants or subse-
quent trading or restrictions on trading shares
received after conversion of Warrants.

Claw back

If the board of directors finds that (i) a grant
of Warrants proves to have occurred based
on incorrect information (including incorrect
understanding that objective and/or
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opnaelse af objektive og/eller subjektive krite-
rier), eller (ii) hvis Warrantindehaveren var i
ond tro om andre forhold, som har medfegrt til-
deling af for mange Warrants, kan bestyrel-
sen beslutte, at Warrantindehaverens War-
rants bortfalder (helt eller delvist) og/eller
kreeve godtggrelse fra Warrantindehaveren
for den merveerdi, som Warrantindehaveren
har opnaet.

Differenceafregning

Efter modtagelse af en udnyttelsesmedde-
lelse fra Warrantindehaveren kan bestyrelsen
beslutte, i stedet for at udstede kapitalandele,
at differenceafregne de udnyttede Modnede
Warrants, hvis pakraevet eller ngdvendigt i
henhold til geeldende lovgivning eller hvis ud-
stedelse af kapitalandele ikke er muligt. Hvis
bestyrelsen beslutter af differenceafregne de
udnyttede Warrants, vil Warrantindehaveren
modtage et kontant belgb fra Selskabet sva-
rende til forskellen mellem Udnyttelsesbelg-
bet og kapitalandelenes markedsveaerdi. Med
markedsvaerdi menes den veerdi, som besty-
relsen anser for vaerende kapitalandelenes
veerdi i fri handel. Til brug for fastsaettelsen af
veerdien skal bestyrelsen tage udgangspunkt
i en pris udregnet som gennemsnittet af han-
delsprisen over de seneste 5 handelsdage
far Selskabets modtagelse af udnyttelses-
meddelelsen.

Det kontante belgb skal betales af Selskabet
senest 14 dage efter bestyrelsens beslutning
om differenceafregning, dog saledes at hvis
Warrants udnyttes ved en Udnyttelsesbegi-
venhed, kan tidspunktet for differenceafreg-
ning forlaenges af bestyrelsen, saledes at af-
regningen sker ved gennemfgrelse af den be-
givenhed der udlgste udnyttelsen. Ved diffe-
renceafregning skal de afregnede Warrants
anses for overdraget til Selskabet. Hvis War-
rantindehaveren har indbetalt Udnyttelsesbe-
lzbet, skal Selskabet returnere belgbet se-
nest samtidig med betalingen for de differen-
ceafregnede Warrants.

Pension

Safremt en Warrantindehaver har indgaet el-
ler indgar en aftale om en pensionsordning,

indgar veerdien af Warrantindehaverens War-
rants ikke i beregningsgrundlaget for indbeta-
lingerne til den pagaeldende pensionsordning.

Side 32

subjective criteria had been met), or (ii) if the
Warrant Holder acted in bad faith in respect
of other matters which implied granting of too
many Warrants, the board of directors may
decide to cancel the Warrant Holder’s War-
rants (in whole or in part) and/or claim com-
pensation from the Warrant Holder of the
added value that the Warrant Holder has ob-
tained.

Cash settlement

The board of directors may, following receipt
of an exercise notice from the Warrant
Holder, decide to settle the exercised Vested
Warrants in cash instead of issuing shares if
required or necessary pursuant to applicable
laws or regulation or if issuing shares is not
feasible. If the board of directors decides to
settle the exercised Warrants, the Warrant
Holder will receive a cash amount from the
Company equal to the difference between the
Exercise Amount and the market value of the
shares. The market value is the value that the
board of directors deems as the shares’ mar-
ket value in free trade. For the purpose of de-
termining the value, the board of directors
must and be based on the public closing
price for the Company’s shares calculated on
the basis of the last 5 days average public
closing price for the Company’s shares from
the trading day immediately preceding the
Company’s receipt of the exercise notice.

The Company must pay the amount no later
than 14 days after the board of directors de-
cides to settle the Warrants in cash, except
that if the relevant Warrants have been exer-
cised in connection with an Exercise Event,
then the board of directors may postpone the
time of settlement to be in connection with
the completion of the event triggering the ex-
ercise. The Warrants settled in cash must be
considered as transferred to the Company.
The Company must return the Exercise
Amount if paid by the Warrant Holder no later
than on the date the Warrants are settled in
cash.

Pension

If a Warrant Holder has entered into or enters
into a pension agreement, the value of the
Warrant Holder's Warrants will not be in-
cluded for the purpose of calculating the
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Skat

De tildelte Warrants skal i videst mulige om-
fang vaere omfattet af ligningslovens §§ 7P
eller 28, saledes at enhver Warrant der ikke
kan omfattes af § 7P skal vaere omfattet af
ligningslovens § 28. Uanset at det er aftalt
mellem Selskabet og den respektive Warrant-
indehaver, at Warrants helt eller delvist er
omfattet af ligningslovens § 7P, giver Selska-
bet ingen garanti, direkte eller indirekte, for,
at Warrantindehaverens Warrants faktisk be-
skattes derefter.

De skattemaessige konsekvenser for War-
rantindehaveren med hensyn til tildeling, ud-
nyttelse mv. af Warrants er Selskabet uved-
kommende, og Selskabet patager sig intet
ansvar i relation til beskatningen af Warrant-
indehaverens tildelte Warrants eller den efter-
folgende udnyttelse heraf, og Warrantindeha-
veren er opfordret til at sege personlig skatte-
maessig radgivning pa omradet.

AEndringer

Bestyrelsen er berettiget til at aendre dette bi-
lag 2, forudsat at sddanne aendringer ikke
materielt reducerer veerdien af Warrants for
Warrantindehaveren.

Vilkar for kapitalforhgjelsen

Vilkar for kapitalforhgjelsen i Selskabet be-
sluttet ved udstedelsen af Warrants, og som
saledes er gaeldende ved udnyttelse af disse:

a) Selskabets eksisterende kapitalejeres
fortegningsret fraviges ved udstedelse
af kapitalandele i forbindelse med udnyt-
telse af Warrants. Der skal ikke geelde
indskreenkninger i fortegningsretten for
de nye kapitalandele ved fremtidige ka-
pitalforhgjelser som anfart i vedtaegter-
nes punkt 4.4,

b) De nye kapitalandele skal fordeles i ka-
pitalandele a nominelt DKK 0,05 og skal
tillaiegges samme rettigheder som de
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payments to be made into such a pension
scheme.

Tax

The Warrants are to the widest possible ex-
tent covered according to sections 7(P) or 28
of the Danish Tax Assessment Act, meaning
that any Warrants that cannot be taxed under
section 7P must be subject to taxation ac-
cording to section 28 of the Danish Tax As-
sessment Act. Irrespective of any agree-
ments between the Company and the rele-
vant Warrant Holder stating that the Warrants
are taxed according to section 7(P) of the
Danish Tax Assessment Act (in whole or in
part), the Company provides no guarantee,
expressly or implied, that the Warrants are
actually taxed accordingly.

The tax consequences for the Warrant Holder
with respect to the grant, exercise, etc., of the
Warrants are of no concern to the Company,
and the Company assumes no liability in rela-
tion to the taxation of the Warrants granted to
the Warrant Holder or in connection with any
exercise thereof. The Warrant Holder is en-
couraged to seek personal tax advice on this
matter.

Amendments

The board of directors may amend this Annex
2, provided that any such amendments do
not materially reduce the value of the War-
rants for the Warrant Holder.

Terms of the capital increase

Terms of the capital increase in the Company
as resolved in connection with the issuance
of the Warrants and applying in connection
with the exercise thereof:

a) The pre-emption rights of the Company’s
existing shareholders are to be dis-
pensed with in connection with issuance
of shares in connection with the exercise
of Warrants. The pre-emption rights relat-
ing to the new shares will not be re-
stricted in respect of future capital in-
creases as set out in article 4.4 of the ar-
ticles of association.

b) The new shares must be divided into
shares of a nominal amount of DKK 0.05
and must carry the same rights as the
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eksisterende kapitalandele, idet selska-
bet ikke har kapitalklasser.

c) For hver ny kapitalandel a nominelt DKK
0,05 betales et kontantbelab pa 2,3,
svarende til en tegningskurs pa 4.600,
dog forudsat at der ikke er sket nogle af
de reguleringsbegivenheder som fglger
af punkt 0 heri, som en konsekvens af
endringer i selskabets kapitalstruktur.
Hele denne kontantbetaling skal indbe-
tales (ingen delvis indbetaling).

d) De nye kapitalandele skal give en ret til
udbytte og andre rettigheder i Selskabet
fra tidspunktet for den relevante kapital-
forhejelses registrering i Erhvervsstyrel-
sen.

e) Fristen for indbetaling af Udnyttelses-
belgbet falger af punkt 0 i dette War-
rantprogram.

f)  Der skal ikke geelde indskraenkninger i
omseetteligheden for de nye kapitalan-
dele.

g) De nye kapitalandele skal veere ikke-
omsaetningspapirer, de skal veere nav-
nekapitalandele og noteres i Selskabets
ejerbog.

Lovvalg og vaerneting

Tildeling af Warrants, de relevante vilkar, be-
tingelser og udnyttelsen heraf samt vilkar og
betingelser for den heraf afledte tegning af
kapitalandele i Selskabet er underlagt dansk
ret med undtagelse af dansk rets regler om
lovkonflikter.

Enhver tvist mellem en Warrantindehaver og
Selskabet vedrgrende fortolkningen eller im-
plementeringen af Warrantprogrammet og
Warrantaftalen skal sa vidt muligt leses i min-
delighed ved forhandling mellem parterne.

Tvister eller anden form for uoverensstem-

melser, der udspringer af dette Warrantpro-
gram, herunder tildelingen eller udnyttelsen
af Warrants, afggres endeligt ved de almin-
delige domstole.
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existing shares as the Company does not
have any share classes.

¢c) The cash price per share of a nominal
value of DKK 0.05 must be DKK 2.3, cor-
responding to a subscription price of
4,600, however provided that no adjust-
ment has been made as provided for in
clause 0 hereof, as a consequence of
changes to the company’s capital struc-
ture. The cash amount must be fully paid
up (no partial payments).

d) The new shares are to carry the right to
dividend and other rights in the Company
from the time of registration of the capital
increase with the Danish Business Au-
thority.

e) The applicable time limit for the payment
of the Exercise Amount is set out in
clause 0 of this Warrant Programme.

f)  No restrictions as to transferability will
apply to the new shares.

g) The new shares must be non-negotiable
instruments, be registered shares and
recorded in the Company’s register of
shareholders.

Governing law and venue

The grant of Warrants, the relevant terms,
conditions and exercise thereof as well as the
terms and conditions for the related subscrip-
tion for shares in the Company are governed
by Danish law, excluding its conflict of law
rules.

Any dispute between a Warrant Holder and
the Company regarding the interpretation or
implementation of the Warrant Programme
and the Warrant Agreement must as far as
possible be resolved amicably by negotia-
tions between the parties.

Disputes or any other types of disagreement
arising out of this Warrant Programme, in-
cluding the grant or exercise of Warrants, are
to be finally settled by [the ordinary courts.



