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VEDTAGTER

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

Navn

Selskabets navn er BactiQuant A/S.

Selskabet driver tillige virksomhed under
falgende 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
kontaminering, og dermed beslaegtet

virksomhed.

Selskabskapital

Selskabet har en selskabskapital pa
nominelt 1.174.874,25 kr.

Selskabskapitalen er fordelt pa

kapitalandele med en nominel veerdi pa
0,05 kr. pr. kapitalandel.

Der er ikke udstedt ejerbeviser.

Selskabskapitalen er fuldt indbetalt.

Side 2

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
under the following secondary names:
Mycotec A/S

Bactimatic A/S

Objectives

The objectives of the Company are to
promote business with production and sale
of microbiological methods to measuring of
microbial ~ contamination and  other

associated business.

Share capital

The Company has a share capital of
nominal value of 1,174,874.25 .

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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4.4

4.5
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4.8

Kapitalandelenes rettigheder

Hver kapitalandel med en nominel veerdi pa
0,05 kr. giver ret til én stemme pa
generalforsamlingen.

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
udgve de rettigheder, som tilkommer en
kapitalejer, medmindre erhververen er
noteret i ejerbogen eller erhververen har
anmeldt og dokumenteret sin erhvervelse.
Dette geelder dog ikke retten til udbytte og
andre udbetalinger samt retten til nye
andele ved kapitalforhgjelse.

Kapitalandelene er omsaetningspapirer.
Der geelder ingen indskreenkninger i
kapitalandelenes omseettelighed.
Ingen kapitalandele har seerlige
rettigheder.

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

Kapitalandele er registreret hos og
udstedes i papirlgs (dematerialiseret) form
gennem VP Securities A/S, CVR-nr. 21 59

93 36. Rettigheder vedrgrende

Side 3

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
Computershare A/S, CVR-no. 27 08 88 99.

No purchaser of a registered share may
exercise the rights conferred on that
purchaser as a shareholder unless and until
the purchaser has been registered in the
register of shareholders or has given notice
of his acquisition of the shares to the
Company and established good title to
them. However, this does not apply to the
right to receive dividends and other
distributions, or to the right to subscribe for
new shares issued in connection 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
Securities A/S, CVR-no. 21 59 93 36. Rights
regarding the shares shall be reported to VP
Securities A/S in accordance with the
applicable rules.
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5.2

5.3

kapitalandelene skal anmeldes til VP
Securities A/S efter de
herom gaeldende regler.

Udbytte udbetales gennem VP Securities
A/S.

Bemyndigelser

Bestyrelsen bemyndiges til i tiden indtil den
19. april 2028 at udvide Selskabets
selskabskapital af én eller flere gange med
indtil nominelt 391.624,5 kr. fordelt pa
kapitalandele a 0,05 kr. ved kontant
indbetaling til favarkurs eller markedskurs
med fortegningsret for eksisterende

aktioneerer.

Bestyrelsen har den 1. september 2023
udnyttet bemyndigelsen delvist og udstedt
aktier for nominelt 195.812,35 kr. svarende
til 3.916.247 kapitalandele a nominelt 0,05
kr. pr. kapitalandel. Herefter resterer
nominelt 195.812,15 kr. til bestyrelsens
disposition.

Bestyrelsen bemyndiges til i tiden indtil den
19. april 2028 at udvide Selskabets
selskabskapital af én eller flere gange med
indtil nominelt 391.624,5 kr. fordelt pa
kapitalandele a 0,05 kr. ved kontant
indbetaling, konvertering af geeld eller ved
apportindskud  til  markedskurs uden

fortegningsret for eksisterende aktioneerer.

Bestyrelsen bemyndiges til i tiden indtil den
5. april 2027 at udvide Selskabets
selskabskapital af én eller flere gange uden
fortegningsret for eksisterende aktionserer

Side 4

Dividends are paid out through VP
Securities A/S.

Authorizations

Until 19 April 2028, the board of directors
shall be authorized to increase the
Company's share capital in one or more
transactions by up to a hominal amount for
DKK 391,624.50 divided into shares of DKK
0.05 by cash payment at or below market
value with pre-emption rights for the existing
shareholders.

On 1 September 2023, the board of
directors resolved to use part of the
authorization and issue shares for nominally
DKK  195,812.35 corresponding to
3,916,247 shares of nominal value of DKK
0.05 per share. Nominally DKK 195,812.15
remains at the board of directors’ disposal.

Until 19 April 2028 the board of directors
shall be authorized to increase the
Company's share capital in one or more
transactions by up to a nominal amount of
DKK 391,624.50 divided into shares of DKK
0.05 by cash payment, debt conversion or
contribution in kind at market value without
the existing shareholders having any pre-
emption rights.

Until 5 April 2027 the board of directors
shall be authorized to increase the
Company's share capital in one or more
transactions by up to a nominal amount of
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med indtil nominelt 92.239,50 kr. fordelt pa
kapitalandele a 0,05 kr. ved udstedelse af
kapitalandele til bestyrelsen, direktionen
ogl/eller Selskabet.
Udstedelse af kapitalandele til direktionen

medarbejdere i

og medarbejdere kan ske ved kontant
indbetaling til favarkurs eller markedskurs.
Udstedelse af kapitalandele til bestyrelsen
skal ske ved kontant indbetaling til
markedskurs.

Bestyrelsen bemyndiges i henhold til
selskabslovens 8§ 155 til af en eller flere
gange i tiden indtil den 5. april 2027, at
treeffe beslutning om at udstede warrants
(aktietegningsoptioner) til  bestyrelsen,
direktionen og/eller medarbejdere i
Selskabet med indtil nominelt 92.239,50 kr.
fordelt pa kapitalandele a 0,05 kr. uden
fortegningsret for eksisterende aktionaerer
efter neermere af generalforsamlingen eller
bestyrelsen fastsatte retningslinjer, samt til
at foretage den dertilhgrende forhgijelse af

Selskabets selskabskapital.

Bestyrelsen bemyndiges i henhold til
selskabslovens § 155 til af en eller flere
gange i tiden indtil den 31. december 2023,
at treeffe beslutning om at udstede warrants
(aktietegningsoptioner) il Danmarks
Eksport- og Investeringsfond, CVR-nr.
43478206, med indtil nominelt 15.000 kr.
fordelt pa kapitalandele a 0,05 kr. uden
fortegningsret for eksisterende aktionaerer
efter naermere af bestyrelsen fastsatte
retningslinjer, samt til at foretage den
dertilhgrende forhgjelse af Selskabets
selskabskapital. Warrants
(aktietegningsoptioner), der udstedes efter

denne bemyndigelse, skal give Danmarks

Side 5

DKK 92,239.50 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 employees 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.

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 5 April 2027 to the
Company’s board of directors, executive
management and/or employees by up to a
nominal amount of DKK 92,239.50 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
increase 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
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 board of
directors and effect the related increase of
the Company's share capital. Warrants
issued in connection with this authorisation
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Eksport- og Investeringsfond ret til at tegne
aktier til en udnyttelseskurs, der svarer til
markedskursen p& Selskabets aktier pa
tildelingstidspunktet, som fastseettes af
bestyrelsen.

Af denne bemyndigelse er der indtil 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.

Bemyndigelserne i punkt 5.3 og 5.4 kan
alene udnyttes inden for en samlet ramme
pa udstedelse af maksimalt nominelt
92.239,50 kr. fordelt pa kapitalandele a
0,05 kr.

bemyndigelserne under disse punkter

Enhver udnyttelse af
medfgrer saledes en reduktion af det
samlede maksimum af kapitalandele, der
enten udstedes eller kan blive udstedt ved
tildelte
(aktietegningsoptioner).

udnyttelse af warrants

Bemyndigelserne i punkt 5.1 og 5.2 kan
alene udnyttes inden for en samlet ramme
pa udstedelse af maksimalt nominelt
391.624,5 kr. fordelt pa kapitalandele a
0,05  kr.
bemyndigelserne under disse punkter

Enhver udnyttelse af
medfgrer saledes en reduktion af det
samlede antal af kapitalandele, der kan
udstedes under bemyndigelserne.

For alle de nye kapitalandele, udstedt i
henhold til bemyndigelserne punkt 5.1 - 5.5
ovenfor, skal i gvrigt geelde de samme
regler som for de hidtidige kapitalandele i
Selskabet. Kapitalandele skal lyde p& navn

Side 6

shall grant Danmarks Eksport- og
Investeringsfond (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 directors.

Warrants corresponding to a total of
nominally 6,244.60 has been issued under
this authorization subject to the terms in

section 6.1 and section 6.2 and annex 1.

The authorizations in sections 5.3 and 5.4
can only be exercised within a total frame of
maximum nominal DKK 92,239.50 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 391,624.5 divided
into shares of DKK 0.05. Any exercise of the
authorizations under these sections will
consequently result in a reduction of the
total amount of shares that can be issued
pursuant to the authorizations.

All new shares, issued pursuant to the
authorisations 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
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6.1

6.2

7.1

og skal veere noteret pa navn i Selskabets
ejerbog og veere omseetningspapirer.
Kapitalandele skal veere underkastet de
samme

regler om fortegningsret,

stemmeret, omseettelighed og
hidtidige
kapitalandele

indlgselighed som de
kapitalandele. De nye

indbetales fuldt ud, idet delvis indbetaling
ikke er mulig. Bestyrelsen treeffer
beslutning om de g@vrige vilkar for

kapitalforhgjelserne.

Warrants

Selskabets bestyrelse har den 19. april
2023 udnyttet bemyndigelsen i pkt. 5.5 og
truffet beslutning om udstedelse af 60.790
Al-warrants til Danmarks Eksport- og
Investeringsfond, 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-
Danmarks Eksport- og
Investeringsfond, CVR-nr. 43478206, med
ret til kapitalandele med en nominel veerdi
pa 0,05 til kurs 12.480 efter de vilkar, der
fremgar af bilag 1

warrants til

Ledelsesorganer

Selskabet ledes af en bestyrelse pa 3-7
medlemmer, der varetager den
overordnede og strategiske ledelse af
Selskabet samt sikrer en forsvarlig
organisation af Selskabets virksomhed.
medlemmer

Bestyrelsens veelges af

Side 7

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.

Warrants

On 19 April 2023, the board of directors of
the Company decided to issue 60,790 Al-
warrants to Danmarks Eksport- og
Investeringsfond, corporate registration
number 43478206, (Denmark’s Export and
Investment Fund), with a right to shares of
nominally 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-
warrants to Danmarks Eksport- og
Investeringsfond, corporate registration
number 43478206, (Denmark’s Export and
Investment Fund), with a right to shares of
nominally DKK 0.05 at a subscription rate of

12,480 subject to the terms in annex 1.

Managing bodies

The Company is governed by a board of
directors consisting of 3-7 members
responsible for the overall and strategic
management of the Company. Members of
the board of directors are appointed by the

general meeting for a period of one year.
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8.1

9.1

9.2

9.3

9.4

9.5

9.6

generalforsamlingen for en periode pa ét ar
ad gangen.

Selskabets
direktion pa 1-3 medlemmer, der forestar

bestyrelse  ansaetter en

den daglige ledelse af Selskabet.

Sprog

Selskabets sprog er dansk.
Generalforsamlingen

Selskabets

Generalforsamlingen er
gverste myndighed.

Enhver kapitalejer har mgde- og taleret pa
generalforsamlingen.
Generalforsamlinger afholdes pa
Selskabets adresse eller i Storkgbenhavn.

Generalforsamlingen indkaldes ved e-mail
eller almindeligt brev af bestyrelsen til de
navnenoterede Kkapitalejere, der har

fremsat begeering herom.

Indkaldelse skal ske tidligst 4 uger, og
senest 2 uger, fgr datoen for

generalforsamlingen.

Senest 2 uger far generalforsamlingen
ggres dagsorden og de fuldsteendige
forslag samt for den ordineere
generalforsamlings vedkommende tillige
arsrapporten tilgeengelige til eftersyn for
kapitalejerne pa Selskabets hjemmeside

og/eller adresse.

Side 8

The board of directors appoints an
executive board consisting of 1-3 members
to be responsible for the day-to-day
management of the Company.

Language

The corporate language is Danish.

General meetings

The general meeting is the supreme
authority 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
requested.

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
general meeting the audited annual report,
must be made available for inspection by
the shareholders on the Company’s website
and/or address.
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9.7

9.8

9.9

9.10

9.11

Mgderet og stemmeret

Enhver aktioneer, der pa
registreringsdatoen, jf. nedenfor, besidder
Selskabet i

overensstemmelse med kravene dertil, er

kapitalandele [
berettiget til at mgde pa
generalforsamlingen, safremt aktionaeren
senest 3 dage far generalforsamlingens
afholdelse mod behgrig legitimation har
anmodet om adgangskort til sig selv og sin
eventuelle radgiver.

Den, der har erhvervet kapitalandele ved
overdragelse, kan ikke udgve stemmeret
for de pageeldende kapitalandele pa
indkaldt,
medmindre vedkommende er noteret i

generalforsamlinger, der er
ejerbogen, eller har anmeldt og
dokumenteret sin erhvervelse, senest pa
registreringsdatoen, som ligger 1 uge far
generalforsamlingens afholdelse.

Den, der har erhvervet kapitalandele pa
anden made end ved overdragelse, kan
ikke udgve stemmeret for de pagaeldende
kapitalandele, medmindre vedkommende
er noteret i ejerbogen, eller har anmeldt og
dokumenteret sin ret senest pa
registreringsdatoen, som ligger en uge far

afholdelsen af generalforsamlingen.

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

Kapitalejerne eller fuldmaegtige for disse
kan medbringe  én radgiver til

generalforsamlingerne.

Side 9

Right to attend and voting rights

Any shareholder holding shares in the
Company on the record date, cf. below, in
accordance with the applicable
requirements may attend general meetings
provided the  shareholder, against
presentation of appropriate identification
and no later than three days before the
general meeting, has requested 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
exercise the voting rights of those shares
unless the shareholders are registered in
the register of shareholders or have given
notice of and documented their right on or
before 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.
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9.12

9.13

9.14

9.15

9.16

Kapitalejerne  har mulighed for at
brevstemme, dvs. for at stemme skriftligt,
inden  generalforsamlingen  afholdes.
Selskabets bestyrelse fastseetter krav til at
sikre behgrig identifikation af kapitalejerne,

som gnsker at brevstemme.
Referat

Senest 2 uger efter afholdelse af
generalforsamlingen ggres en kopi af
referat fra generalforsamlingen tilgaengelig
pa Selskabets hjemmeside. Det af

dirigenten  underskrevne referat fra
generalforsamlingen eller en bekraeftet
udskrift heraf vil samtidig veere tilgaengelig

for aktioneererne pa Selskabets adresse.

Beslutninger

Beslutninger treeffes ved simpelt
Selskabets

vedteegter eller selskabsloven fordrer en

stemmeflertal, medmindre
hajere majoritet. Star stemmerne lige, er
forslaget bortfaldet.

Personvalg samt anliggender, hvor
kapitalejerne skal stemme om flere

muligheder ved én afstemning afggres ved
simpelt, relativt flertal. Star stemmerne lige
ved personvalg, skal valget afgegres ved

lodtraekning.

Der ma pa& generalforsamlingen ikke
treeffes beslutning, som abenbart er egnet
til at skaffe visse kapitalejere eller andre en

Side 10

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
identification of the shareholders who wish

to vote by post.

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
inspection by the shareholders at the
Company’s address.

Decisions

Decisions must be decided by a simple
majority of votes, unless the Company’s
articles of association or the Danish
Companies 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
casting 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
resolution if it is clear that the resolution is
likely to give certain shareholders or others
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9.17

9.18

9.19

utilbarlig fordel pa andre kapitalejeres eller
Selskabets bekostning

Ordinger generalforsamling

Den ordinaere generalforsamling afholdes
inden 5 maneder efter regnskabsperiodens
udlgb.

Ved indkaldelse til den
generalforsamling,  skal

ordinaere
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

arsrapporten.

4. Beslutning om anvendelse af overskud
eller deekning af tab.

5. Godkendelse af vederlag til bestyrelsen
for indevaerende regnskabsar.

6. Valg af bestyrelse.

7. Valg af revisor.

8. Eventuelle forslag fra bestyrelse og/eller
direktion.

Side 11

an undue advantage over other

shareholders or the Company.

Annual general meetings

The annual general meeting must be held 5
months before the expiration of the

accounting period.

The notice for the annual general meeting
must include a copy of the annual report.

The agenda of the Company’s annual
general 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.
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9.20

9.21

9.22

10.

10.1

9. Eventuelt.

Ekstraordinger generalforsamling

Ekstraordinzer generalforsamling afholdes,
nar anmodning herom er fremsat af
bestyrelsen, Selskabets revisor eller af en
eller flere kapitalejere, der samlet ejer
mindst 5 % af Selskabets nominelle
selskabskapital.

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
anskes behandlet pa generalforsamlingen.

Den ekstraordinaere generalforsamling skal

indkaldes senest 2 uger efter, at
anmodning herom skriftligt er forelagt

bestyrelsen.

Elektronisk generalforsamling

Bestyrelsen kan, nar den anser det for
hensigtsmeessigt, og generalforsamlingen

kan afvikles pa& betryggende vis,

bestemme, at generalforsamlingen
udelukkende skal foregd elektronisk
(fuldsteendig elektronisk

generalforsamling). Bestyrelsen kan
herudover under samme forudsaetninger
tilbyde aktionzererne at deltage elektronisk
pa generalforsamlinger, der i gvrigt

gennemfgres ved fysisk fremmgde (delvis

elektronisk generalforsamling).
Aktiongererne kan derved elektronisk
deltage i, ytre sig samt stemme pa

generalforsamlingen.

Side 12

9. Any other business.

Extraordinary general meetings

Extraordinary general meetings must be
held upon request from the board of
directors, the auditor of the Company or one
or more shareholders that hold at least 5 %
of 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
request 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
meeting). In addition, the board of directors
may, under the same conditions, offer
shareholders to participate electronically at
general meetings, which are otherwise
conducted by physical attendance (partial
electronic general meeting). Shareholders
can thus participate electronically, express
themselves and vote at the general

meeting.
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10.2

11.

111

11.2

11.3

Specifikke oplysninger vedrgrende
tilmelding og procedurer for deltagelse vil til
sin tid kunne findes pa Selskabets
hjemmeside og i indkaldelsen til de
pageeldende generalforsamlinger, ligesom
de i

aktiongerer vil modtage skriftlig meddelelse

Selskabets ejerbog noterede

herom.

Elektronisk kommunikation

Selskabet elektronisk

dokumentudveksling samt elektronisk post

benytter

i sin kommunikation med aktionaererne i
henhold til 11.2 og 11.3, |f.
selskabslovens § 92.

punkt

Indkaldelse af aktionaerer til ordinger og
ekstraordinaer generalforsamling 0og
tilsendelse af dagsorden,
arsrapport,

delarsrapporter,

regnskabsmeddelelser,
eventuelle

selskabsmeddelelser samt  generelle
oplysninger fra Selskabet til aktiongererne
fremsendes af Selskabet via e-mail til
navnenoterede aktionaerer, der har fremsat
begeering herom. Ovennaevnte
dokumenter vil tillige kunne findes pa
Selskabets hjemmeside

www.bactiquant.com under "Investors”.

Oplysning om kravene til de anvendte
systemer samt om fremgangsmaden i
forbindelse med elektronisk

kommunikation samt gvrige tekniske
oplysninger af betydning herfor vil kunne
Selskabets

www.bactiquant.com under “Investors”.

findes pa hjemmeside
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Details of registration and participation
procedures 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
register of shareholders will receive written

notice.

Electronic communication

The Company transfers documents
electronically and uses electronic mail in its
communication with the shareholders in
accordance with articles 11.2 and 11.3,
pursuant to section 92 of the Danish
Companies Act.
Calling of general meetings and
extraordinary general meetings, forwarding
of agendas, 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
shareholders who have so requested. The
abovementioned documents can also be
website

found on the Company’s

www.bactiquant.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
under

website www.bactiquant.com

“Investors”.
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12. Tegningsregel Powers to bind the Company
12.1 Selskabet tegnes af én direktgr sammen The Company shall be bound by the joint
med et bestyrelsesmedlem eller af to signatures of one member of the executive
direktarer i forening eller af den samlede board and one member of the board of
bestyrelse. directors or by the joint signatures two
members of the executive board or by the
joint signatures of the entire board of
directors.
13. Vederlagspolitik Remuneration policy
13.1  Der er udarbejdet en vederlagspolitik for A remuneration policy for remuneration of
aflanning af bestyrelsen og direktionen. the board of directors and the management
Denne vederlagspolitik er vedtaget af board has been issued. The policy has been
Selskabets generalforsamling den 4. adopted by the Company’s general meeting
januar 2021 og offentliggjort pa Selskabets on 4 January 2021 and published at the
hjemmeside. Company’s website.
14. Revision Audit
14.1  Selskabets arsrapporter revideres af en af The accounts of the Company shall be
generalforsamlingen valgt revisor, der audited by an auditor appointed by the
veelges for ét &r ad gangen. general meeting for a period of one year.
15. Regnskabsar Financial year
15.1 Regnskabsaret lgber fra den 1. januar til The Company’s financial year runs from 1

den 31. december.

Saledes vedtaget den 1. september 2023.

January to 31 December.

Thus adopted on 1 September 2023.

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.
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Bilag 1 til vedteegterne / Annex 1 to the Company’s
articles of association

1. Bestyrelsens beslutninger om tildeling Decisions by the board of directors re.

af Warranter grant of warrants
: On 19 April 2023, the board of directors

1.1 Eszrgtrr?illfge : Or;rafat dl? gsteloI% &?%02%213: o‘I‘ecided to iisue 60,790 Al-warrants
warrants ("A1-Warranter”) til Danmarks ("A1-Warrants’) to Danmark§ Eksport- og
Eksport- og Investeringsfond, CVR-nr. Investeringsfond, (Denmark’s Export and
43478206, (herefter "Fonden”) svarende til Investment Fund), corporate reglftratlo”n
et warrant cover pa 10% (DKK 400.000) af number 43478206,  (the Fund")
farste del af l&net. corresponding to a wa_rrant cover of 10%

(DKK 400,000) of the first part of the loan.
Bestyrelsen traf den 8. maj 2023 On 8 May 2023, the board of directors
beslutning om at udstede 64.102 A2- decided to issue 64,102 A2-warrants
warrants ("A2-Warranter”) til Fonden (“A2-Warrants”) to the Fund
svarende til et warrant cover pa 10% (DKK corresponding to a warrant cover of 10%
400.000) af anden del af lanet. (DKK 400,000) of the second part of the

loan.
Hvor samme vilkar skal finde anvendelse Where equal terms apply, Al-Warrants
for bdde Al-Warranter og A2-Warranter and A2-Warrants shall collectively be
bensevnes disse "Warranterne” eller referred to as “Warrants”. The Warrants
"Warranter”. Warranterne skal give shall grant the Fund a right (but not an
Fonden en ret (men ikke en pligt) til tegning obligation) to subscribe for shares in the
af kapitalandele i Selskabet. Vilkarene for Company. The terms for the Warrants
Warranterne er ens bortset fra are equal save for the exercise price as
udnyttelseskursen som naermere angivet i described in section 1.2 regarding Al-
pkt. 1.2 for Al-Warranter og pkt. 1.3 for A2- Warrants and section 1.3 regarding A2-
warrants nedenfor. warrants below.
Udstedelsen af Warranter skyldes det The issuance of Warrants was based on
faktum, at Fonden skal tildeles Warranter the fact that it was a condition precedent
som en betingelse for udbetalingen af lanet for disbursement of the loan as described
(som beskrevet i det endelige lanetilbud af in the final financial proposal dated 23
23 november 2022) ("Lanet). November 2022 (“the Loan”).

1.2 Al-Warranter giver Fonden ret til at tegne Al-Warrants gives the Fund a rlg_ht_ to
kapitalandele for en tegningskurs pr. subscribe for shares of at a subscription
kapitalandel p& 13.160 (6,58 kr. pr. rate per sh_are of 13,160 (DK.K 6'5.8 per
kapitalandel) svarende til lukkekursen pa share) equwa,lent to the closing price of
Nasdaq First North Growth Market for the Company’s shares on Nasdaq First
selskabets aktier pd datoen for den North Growth Marke_t at the date of thg
ordineere generalforsamling 2023 den 19. ggggal general meeting 2023 on 19 April
april 2023. :

1.3 A2-Warranter giver Fonden ret til at tegne A2-Warrants gives the Fund a right to

kapitalandele for en tegningskurs pr.
kapitalandel p& 12.480 (6,24 kr. pr.
kapitalandel) svarende til lukkekursen pa

subscribe for shares of at a subscription
rate per share of 12,480 (DKK 6.24 per
share) equivalent to the closing price of
the Company’s shares on Nasdaq First
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Nasdaq First North Growth Market for
selskabets aktier den 8. maj 2023.

Saledes er der udstedt fglgende serier af
Warranter:

e 60.790 Al-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
falgende perioder ("Udnyttelsesvinduer"):

(i) i 14 dage fra Lanet er indfriet,

(ihi 14 dage fra Lanets op-
rindelige forfaldstidspunkt er
indtradt uden Lanet er indfriet,
eller

(iii) 110 arbejdsdage efter Sel-
skabet 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 forstdelse med
hinanden, direkte eller indirekte besidder
mindst en tredjedel af stemme-
rettighederne i Selskabet, medmindre
Selskabet i seerlige tilfeelde klart kan
pavises, at et sddant ejerforhold ikke giver
personen/personerne med kontrollerende
indflydelse.

Fortolkningen af ordet "kontrol” skal ske i
overensstemmelse med
kapitalmarkedslovens & 44 selvom
selskabets aktier pa tidspunktet for
udstedelsen af Warranterne ikke er
optaget til handel p& et reguleret marked,
hvorfor § 44 i kapitalmarkedsloven ikke
finder anvendelse.

Side 16

North Growth Market on 8 May 2023.

Accordingly, the following series of
Warrants have been issued:
e 60,790 Al-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
Warrants in one of the following periods
("Exercise Windows"):

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

(i) in 14 days from the original
maturity date of the Loan has
occurred without the Loan being
repaid,

(iii) in 10 working days after the
Company has notified the Fund about
a change of control event has
occurred and that a delisting of the
Company’s shares will, thus, be
initiated without simultaneous listing
on Nasdaq Copenhagen’s Main
Market.

"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
circumstances 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.
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2.2

2.3

2.4

3.1

Fonden kan kun udnytte Warranterne i et
Udnyttelsesvindue (som defineret i punkt
2.1). Fonden kan udnytte sine Warranter
helt eller delvist i et eller flere Ud-
nyttelsesvinduer. Udnyttelse af Warranter
kan alene ske til et helt antal aktier, og der
kan saledes ikke tegnes fraktioner af en
aktie i Selskabet.

Hvis Fonden i et Udnyttelsesvindue er for-
hindret i at udnytte Warranterne, fordi
Fonden er i besiddelse af inter viden i
henhold til markedsmisbrugsforordningen
artikel 7 ("Insiderviden”) sa forlenges det
pageeldende Udnyttelsesvindue for
Fonden frem til det tidspunkt, hvor Fonden
ikke leengere har Insiderviden. En
forleengelse af et Udnyttelsesvindue er
betinget af, at Fonden inden udlgbet af
Udnyttelsesvinduet skriftligt 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
Fonden om den forestdende afnotering, og
angive bankoplysninger til brug for
indbetaling af tegningsbelgbet. Med af-
givelsen af Afnoteringsmeddelelsen &bner
det i punkt 2.1(ii) neevnte Ud-
nyttelsesvindue, hvori Fonden vil kunne
udnytte Warranterne. En afnotering kan
ikke gennemfgres for efter det tidligste af
folgende tidspunkter i) efter udlgbet af
Udnyttelsesvinduet, ii) efter Fonden har
udnyttet Warranterne, eller iii) efter Fonden
skriftigt har frabedt sig at udnytte
Warranterne.

Procedure for udnyttelse

Fonden udnytter Warranter ved at give
Selskabet skriftig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal veere
behgrigt underskrevet af Fonden og
angive antallet af Warranter, der gnskes
udnyttet.
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The Fund may only exercise the Warrants
in an Exercise Window (as defined in
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,
because 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 Information. An
extension of an Exercise Window 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 Information.

In the event of a contemplated delisting,
ref. section 2.1 (iii), the Company is
obligated to notify the Fund prior to the
completion of such delisting without
undue delay (“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
exercise the Warrants.

Procedure for exercise

Upon the Company issuing an Exit
Notification, the Fund may exercise the
Warrants 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.
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3.2

3.3

3.4

3.5

3.6

Meddelelsen skal vaere Selskabet i haende
senest kl. 16:00 (dansk tid) den sidste
arbejdsdag i et Udnyttelsesvindue, og skal
sendes til e-mailadressen
info@bactiquant.com.

Tegningsbelgbet (som defineret nedenfor)
skal veere indbetalt pad Selskabets konto
senest den sidste dag i Udnyttelses-
vinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 1.3,
multipliceret med antallet af Warranter, der
gnskes  udnyttet, og  betales af
Indehaveren i DKK (danske kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelse af Warranter og
modtagelse af Tegningsbelgbet
gennemfgre den relaterede kapital-
forhgjelse og sgrge for at aktierne
registreres hos veerdipapircentralen, VP
Securities/Euronext. | tilfeelde af en
pateenkt afnotering, jf. punkt 2.1(iii), er
gennemfgrelse af den relaterede
kapitalforhgjelse og registrering hos VP
Securities/Euronext  betinget af, at
afnotering gennemfares.

Selskabet vil for at sikre samtidighed plan
leegge en udnyttelse af Warranterne i
tifeelde af en pateenkt afnotering saledes,
at aktierne ikke tegnes, far det er sikkert,
at en afnotering vil blive gennemfgrt. Hvis
Fonden i overensstemmelse med punkt
3.1 har afgivet Udnyttelsesmeddelelse i
forbindelse med en forestdende
afnotering, og den forventede afnotering
alligevel ikke finder sted, skal Fondens
Udnyttelsesmeddelelse anses for ikke-
afgivet, og Selskabet skal tilbagebetale det
af Fonden indbetalte Tegningsbelgb.
Warranterne bestar herefter uaendret som
for Fondens afgivelse af Udnyttelses-
meddelelsen.
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The Exercise Notice must be received by
the Company no later than 4 pm. (Danish
time) on the last business day in an
Exercise 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
increase and ensure that the shares are
registered with the securities depositary,
VP Securities. In the event of a con-
templated delisting, ref. section 2.1 (iii),
the execution of the related capital
increase and the registration at VP
Securities/Euronext shall be conditional
upon the execution of the delisting

The Company will, in order to secure
simultaneity, arrange an exercise of
Warrants in  connection with a
contemplated delisting 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 submitted an Exercise Notice in
connection with an anticipated delisting,
and the anticipated 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.
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4.1

4.2

51

6.1

Andringer i selskabets kapitalstruktur

Safremt der gennemfgres aendringer i
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af tegningskursen
og/eller antallet af Warranter, sdledes at
veerdien af Warranterne ikke pavirkes af
disse e&ndringer.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages aendringer i forbindelse med (i)
udstedelse af kapitalandele, tegnings-
optioner eller konvertible instrumenter til
Selskabets medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (i) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel geeld, hvor en tredjemand
deltager, (iii) udstedelse af konvertibel
geeld 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 Vilkdr som fastlagt af general-
forsamlingen, mod at fa en tilsvarende
ordning eller kompensation med samme
veerdi for Fonden.

Omseettelighed

De tildelte Warranter kan overdrages helt
el- ler delvist til enhver statslig enhed,
bank, fond, investeringsselskab (herunder
en kapital og venture fonde) eller anden
enhed, som regelmaessigt beskaeftiger sig
med eller er etableret med det formal at
foretage, kebe eller investere i lan,
veerdipapirer eller andre finansielle aktiver,
men for at undga tvivi m& en sadan
overdragelse dog ikke ske til en direkte
eller indirekte konkurrent til Selskabet.
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Charges in the company’s capital
structure

In case of capital changes in the
Company, which are completed at a price
that deviates materially from the market
price of the Company’s shares, the
subscription rate and/or number of
warrants shall be adjusted in a way that
the value of the warrants is not affected
by these changes.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants or convertible debt to
the Company’s employees, management
or board members as part of an incentive
program; (i) 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 established 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
necessary 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
(including 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.
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7.1

7.2

8.1

Meddelelser

Enhver kommunikation fra Fonden til
Selskabet vedrgrende alle forhold i relation
til disse Vilkar skal sendes via e-mail til e-
mailadressen info@bactiquant.com.

Enhver kommunikation til Fonden
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til vi@vf.dk eller til en e-
mail- adresse som skriftligt oplyst il
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. At de skal fordeles i kapitalandele med
en nominel veerdi pa 0,05 kr., og at der kan
maksimalt ske forhgjelse af kapitalen med
6.244,60 og minimum 0,05 kr.,

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

3. at tegningsfristen for tegning af nye
kapitalandele fremgéar af afsnit 2 og at
fortegningsretten er fraveget, if.
selskabsloven § 162, jf. § 155, stk. 4,
saledes 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 hidtidige
kapitalandele og andre rettigheder i
selskabet fra tidspunktet for
konverteringen,

6. at de anslaede omkostninger ved
kapitalforhgjelsen, som skal betales af
selskabet, udgar 20.000 kr. ekskl. moms,

7. at der ikke skal geelde indskraenkninger
i de nye kapitalandeles omsaettelighed,

8. at de nye kapitalandele skal veere
omsaetningspapirer, og

9. at de nye kapitalandele skal veere
navnekapitalandele.
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Notices

Any communication by the Fund to the
Company regarding all matters in these
Warrant Terms shall be conducted via
emalil to the emalil address
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
notified to the Company in writing.

Terms of the issue of shares

The following shall apply for the new
shares issued in connection with the
exercise 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
defined in chapter 2, and the pre-emptive
subscription right is waived, cf. section
162 of the Danish Companies Act, cf.
section 155(4). thus the existing
shareholders do not have pre-emptive
subscription rights,

4. that the deadline for payment is defined
in section 3.3,

5. that the new shares will be entitled to
dividend in the company for the current
year, on par with the existing shares and
other rights in the company 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 transferability
will apply to the new shares,

8. that the new shares will be negotiable
instruments, and

9. that the new shares will be registered
shares.
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9.1

10.

10.1

10.2

10.3

Omkostninger

Selskabet afholder alle omkostninger i

forbindelse med udstedelsen af

Warranterne 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,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af Voldgifts-
instituttet vedtagne regler herom, som er
geeldende ved indledning af
voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal forega pa dansk.
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Costs

The Company pays all costs in connection
with issuing of the Warrants and the
potential 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
arbitration arranged by Danish Arbitration
in accordance with the rules of arbitration
procedure adopted by Danish Arbitration
and in force at the time when such
proceedings are commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.



