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Elmann
Advokatpartnerselskab
Stockholmsgade 41
2100 Kgbenhawn @
CVR-nr.: 345849 15
TIf.: +45 33 37 63 30
www.elmann.dk

VEDTAGTER
for

Alefarm Brewing A/S
(CVR-nr. 37 03 79 74)

---0000000---

SELSKABETS NAVN OG FORMAL

Selskabets navn er Alefarm Brewing
A/S.

Selskabets formal er at brygge ol og
drive virksomhed, der efter bestyrel-
sens skgn er forbundet dermed, herun-
der salg og marketing.

Virksomheden har i henhold til Lov om
restaurationsvirksomhed og alkoholbe-
villing §16 stk. 4. indhentet tilladelse fra
Erhvervsstyrelsen, saledes at alkohol-
bevilling kan tildeles virksomhedens di-
rektion.

SELSKABETS KAPITAL
Selskabets aktiekapital udggr nominelt
kr. 707.500. Aktiekapitalen er ikke for-

delt i aktieklasser.

Aktiekapitalen er fordelt i aktier af kr.
0,05 eller multipla heraf.

Aktiekapitalen er fuldt indbetalt.

clmann

ARTICLES OF ASSOCIATION
of

Alefarm Brewing A/S
(CVR No. 37 03 79 74)

---0000000---

This is a translation of the original Danish arti-
cles of association. In the event of any discrep-
ancies the wording of the Danish language ver-
sion shall prevail.

1.1

1.2

1.3

2.1

2.2

2.3

NAME AND OBJECT

The name of the company is Alefarm
Brewing A/S.

The object of the Company is beer brew-
ing and any other business which the
board of directors deems to be related
thereto.

According to section 16 (4) of the Res-
taurant Business and Liquor License Act
(in Danish: Lov om restaurationsvirk-
somhed og alkoholbevilling) the Com-
pany has been authorized by the Danish
Business Authority enabling the man-
agement to be granted a liquor license.

SHARE CAPITAL
The nominal share capital of the com-
pany is DKK 707,500. The share capital

is not divided into share classes.

The nominal share capital is divided into
shares of DKK 0.05 or multiples thereof.

The share capital has been paid up in
full.



2.4

2.5

2.6

2.7

2.8

3.1

3.1.1

Aktierne skal lyde pa navn og skal note-
res pa navn i selskabets ejerbog. Ejer-
bogen fgres af Computershare A/S,
CVR-nr.: 27 08 88 99.

Aktierne er omseetningspapirer. Der
geelder ingen indskraenkninger i aktier-
nes omseettelighed.

Ingen aktier har szerlige rettigheder.

Aktierne udstedes i papirlgs form gen-
nem og registreres hos VP Securities
A/S, CVR-nr.: 21 59 93 36. Udbytte ud-
betales gennem VP Securities A/S.

Rettigheder vedrgrende aktierne skal
anmeldes til VP Securities A/S efter de
herom geeldende regler.

BEMYNDIGELSE TIL FORH@JELSE
AF KAPITALEN

Kapitalforhgjelse uden fortegningsret.

Aktiekapitalen kan ved bestyrelsens
beslutning indtil den 26. marts 2030 ad
én eller flere gange udvides ved nyteg-
ning med indtil nominelt kr. 150.000.

Forhgjelsen kan ske sdvel ved kontant
indbetaling som p& anden mé&de herun-
der ved en kreditors konvertering af
geeld, eller som helt eller delvist veder-
lag for erhvervelse af en bestdende
virksomhed eller bestemte formuevaer-
dier.

Tegningen skal ske uden fortegningsret
for de eksisterende aktionzerer. Besty-
relsen kan beslutte at kapitalforhgjelsen
kun kan tegnes af én eller flere angivne
investorer.

2.4

2.5

2.6

2.7

2.8

3.1

3.1.1

The shares shall be registered by name
in the company’s register of sharehold-
ers. The register of shareholders is kept
by Computershare A/S, CVR-no.: 27 08
88 99.

The shares are negotiable instruments.
There are no restrictions on the negotia-
bility of the shares.

No share shall have any special rights.

The shares are issued in paperless form
and registered with VP Securities A/S,
CVR-no. 21 59 93 36. Dividends are
paid through VP Securities A/S.

Rights regarding the shares shall be re-
ported to VP Securities A/S in accord-
ance with the applicable rules.

AUTHORISATION TO INCREASE THE
SHARE CAPITAL

Capital increase without pre-emption
rights.

Until 26 March 2030 the share capital
may, by resolution of the board of di-
rectors, be increased by one or more
times with subscription for new shares
up to a nominal value of DKK 150,000.

The increase may be carried out by cash
contribution or otherwise hereunder by
a creditor's conversion of debt, or as full
or partial consideration for the acquisi-
tion of an existing business or certain
assets.

The subscription shall be without pre-
emption rights for the existing share-
holders. The board of directors may re-
solve that the capital increase can only
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3.2

3.2.

Aktierne skal udstedes til markedskurs.

De nye aktier skal vaere omsaetningspa-
pirer og skal have samme rettigheder
som selskabets eksisterende aktier. De
nye aktier skal noteres pd navn. Der
geelder ingen indskraenkninger i de nye
aktiers omsaettelighed.

Bestyrelsen treeffer selv nsermere be-
slutning om de gvrige vilkar for kapital-
forhgjelsens gennemfgrelse.

Kapitalforhgjelse med fortegningsret.

Aktiekapitalen kan ved bestyrelsens
beslutning indtil den 26. marts 2030 ad
én eller flere gange udvides ved nyteg-
ning med indtil nominelt kr. 150.000.

Forhgjelsen kan ske ved kontant indbe-
taling.

Tegningen skal ske med fortegningsret
for de eksisterende aktionzerer.

Bestyrelsen fastsaetter tegningskursen.

De nye aktier skal veere omsaetningspa-
pirer og skal have samme rettigheder
som selskabets eksisterende aktier. De
nye aktier skal noteres pa navn. Der
geelder ingen indskraenkninger i de nye
aktiers omsaettelighed.

3.2

3.2

be subscribed by one or more specified
investors.

The shares must be issued at market
price.

The new shares shall be negotiable in-
struments and have the same rights as
the company's existing shares. The new
shares shall be registered shares. There
are no restrictions on the negotiability
of the new shares.

The board of directors resolves on the
other terms for the capital increase im-
plementation.

Capital increase with
rights.

pre-emption

Until 26 March 2030 the share capital
may, by resolution of the board of direc-
tors, be increased by one or more times
with subscription of new shares up to a
nominal value of DKK 150,000.

The increase can be made by cash con-
tribution.

The subscription shall be made with
pre-emption rights for the existing
shareholders.

The board of directors determines the
subscription price.

The new shares shall be negotiable in-
struments and have the same rights as
the company's existing shares. The new
shares shall be registered shares. There
are no restrictions on the negotiability
of the new shares.
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4.1

Bestyrelsen traeffer selv naermere be-
slutning om de gvrige vilkar for kapital-
forhgjelsens gennemfgrelse.

BEMYNDIGELSE TIL UDSTEDELSE
AF WARRANTS

Selskabet har pa generalforsamlingen
den 28. september 2020 bemyndiget
bestyrelsen til at treeffe beslutning om
at udstede warrants (tegningsoptioner)
samt til at treeffe beslutning om den
dertilhgrende kapitalforhgjelse. Bemyn-
digelsen er geldende frem til den 28.
september 2025 og omfatter et samlet
belgb pa op til nominelt kr. 67.000. Ef-
ter delvis udnyttelse ved udstedelse af
warrants med ret til tegning af aktier for
op til nominelt kr. 36.000, er bestyrel-
sens bemyndigelse herefter reduceret til
nominelt kr. 31.000.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

Selskabets aktionzerer skal ikke have
fortegningsret ved bestyrelsens udnyt-
telse af denne bemyndigelse forudsat,
at warrants udstedes til en tegnings- el-
ler udnyttelseskurs, som mindst svarer
til markedskursen pa tidspunktet for be-
styrelsens beslutning.

De naermere vilkar for udstedelse af
warrants fastsaettes af bestyrelsen -
herunder regler om udnyttelsesvilkar
for warrants, samt om modtageres ret-
stilling i tilfaelde af kapitalforhgjelse, ka-
pitalnedsaettelse, udstedelse af ny war-
rants, udstedelse af konvertible
geeldsbreve samt selskabets oplgsning,
fusion eller spaltning - inden udnyttel-
sestidspunktet.

4.1

The board of directors resolves on the
other terms for the capital increase im-
plementation.

AUTHORISATION TO ISSUE WAR-
RANTS

At the annual general meeting on 28
September 2020 the company author-
ised the board of directors to issue war-
rants (options) and to resolve on the as-
sociated capital increase. The
authorisation is valid until 28 Septem-
ber 2025 and includes a total amount of
up to a nominal value of DKK 67,000.
Following partial exercise by issuing
warrants with the right to subscribe for
shares for a nominal value of up to DKK
36,000, the board of directors' authori-
zation is reduced to a nominal value of
DKK 31,000.

The authorisation may be used at one
or more occasions.

The company's shareholders shall not
have pre-emption rights at the exercise
of this authorisation by the board of di-
rectors, provided that warrants are is-
sued at a subscription or exercise price
that at least corresponds to the market
price at the time of the board's decision.

The terms for the issuance of warrants
are determined by the board of direc-
tors - including rules on the terms of ex-
ercise of warrants, as well as the recip-
ients' legal position in the event of
capital increase, capital reduction, issu-
ance of new warrants, issuance of con-
vertible debt instruments and the com-
pany's dissolution, merger or division -
before the exercise date.
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4.2

Bestyrelsen kan efter de til enhver tid
geeldende regler i selskabsloven genan-
vende eller genudstede eventuelle bort-
faldne eller ikke udnyttede warrants,
forudsat at genanvendelsen finder sted
inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af oven-
naevnte bemyndigelse. Ved genanven-
delse forstds adgangen for bestyrelsen
til at lade en anden aftalepart indtraede
i en allerede bestaende aftale om war-
rants. Ved genudstedelse forstas besty-
relsens mulighed for indenfor samme
bemyndigelse at genudstede nye war-
rants, hvis de allerede udstedte war-
rants er bortfaldet.

De ny aktier, der udstedes som fglge af
denne bestemmelse, skal veere omsaet-
ningspapirer og skal noteres pd navn.
Der findes ingen indskraenkninger i de
nye aktiers omseettelighed.

Bestyrelsen treeffer selv naermere be-
stemmelse om de gvrige vilkar for kapi-
talforhgjelsens gennemfgrelse herunder
om tidspunktet for rettighedernes ind-
traeeden for de nye aktier.

Bestyrelsens beslutning om udstedelsen
af warrants skal optages i vedtaegterne.
Bestyrelsen er bemyndiget til at fore-
tage de dertilhgrende forngdne ved-
taegtsaendringer.

Selskabet har pa generalforsamlingen
den 27. marts 2025 bemyndiget besty-
relsen til at traeffe beslutning om at ud-
stede warrants samt til at treeffe be-
slutning om den dertilhgrende
kapitalforhgjelse. Bemyndigelsen er
geeldende frem til den 26. marts 2030
og omfatter et samlet belgb pa op til
nominelt kr. 75.000.

Bemyndigelsen kan udnyttes ad én eller
flere gange.

4.2

The board of directors may in accord-
ance with the Danish Companies Act,
reuse or reissue any expired or unexer-
cised warrants, provided that the reuse
takes place within the terms and time
limits set out in the above authorisation.
Reuse means the right of the board to
allow another party to enter into an al-
ready existing agreement on warrants.
Reissue means the ability of the board
of directors to reissue new warrants
within the same authorisation if the
warrants already issued have lapsed.

The new shares issued as a result of this
provision shall be negotiable instru-
ments and registered shares. There are
no restrictions on the negotiability of
the new shares.

The board of directors determines the
other terms for the implementation of
the capital increase, including the tim-
ing of the rights to the new shares.

The resolution of the board of directors
to issue warrants shall be included in
the articles of association. The board of
directors is authorised to make the re-
lated amendments to the articles of as-
sociation.

At the annual general meeting on 27
March 2025 the company authorised
the board of directors to issue warrants
and to resolve on the associated capital
increase. The authorisation is valid un-
til 26 March 2030 and includes a total
amount of up to a nominal value of
DKK 75,000.

The authorisation may be used at one
or more occasions.
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Selskabets aktionzerer skal ikke have
fortegningsret ved bestyrelsens udnyt-
telse af denne bemyndigelse forudsat,
at warrants udstedes til en tegnings- el-
ler udnyttelseskurs, som mindst svarer
til markedskursen pa tidspunktet for be-
styrelsens beslutning.

De naermere vilkar for udstedelse af
warrants fastsaettes af bestyrelsen -
herunder regler om udnyttelsesvilkar
for warrants, samt om modtageres ret-
stilling i tilfeelde af kapitalforhgjelse, ka-
pitalnedsaettelse, udstedelse af ny war-
rants, udstedelse af konvertible
geeldsbreve samt selskabets oplgsning,
fusion eller spaltning - inden udnyttel-
sestidspunktet.

Bestyrelsen kan efter de til enhver tid
geeldende regler i selskabsloven genan-
vende eller genudstede eventuelle bort-
faldne eller ikke udnyttede warrants,
forudsat at genanvendelsen finder sted
inden for de vilkdr og tidsmaessige be-
graensninger, der fremgar af oven-
naevnte bemyndigelse. Ved genanven-
delse forstds adgangen for bestyrelsen
til at lade en anden aftalepart indtraede
i en allerede bestaende aftale om war-
rants. Ved genudstedelse forstas besty-
relsens mulighed for indenfor samme
bemyndigelse at genudstede nye war-
rants, hvis de allerede udstedte war-
rants er bortfaldet.

De ny aktier, der udstedes som fglge af
denne bestemmelse, skal veere omsaet-
ningspapirer og skal noteres pd navn.
Der findes ingen indskraenkninger i de
nye aktiers omsazettelighed.

Bestyrelsen treeffer selv naermere be-
stemmelse om de gvrige vilkar for kapi-
talforhgjelsens gennemfgrelse herunder
om tidspunktet for rettighedernes ind-
traeden for de nye aktier.

The company's shareholders shall not
have pre-emption rights at the exercise
of this authorisation by the board of di-
rectors, provided that warrants are is-
sued at a subscription or exercise price
that at least corresponds to the market
price at the time of the board's deci-
sion.

The terms for the issuance of warrants
are determined by the board of direc-
tors - including rules on the terms of
exercise of warrants, as well as the re-
cipients' legal position in the event of
capital increase, capital reduction, issu-
ance of new warrants, issuance of con-
vertible debt instruments and the com-
pany's dissolution, merger or division -
before the exercise date.

The board of directors may in accord-
ance with the Danish Companies Act,
reuse or reissue any expired or unex-
ercised warrants, provided that the re-
use takes place within the terms and
time limits set out in the above author-
isation. Reuse means the right of the
board to allow another party to enter
into an already existing agreement on
warrants. Reissue means the ability of
the board of directors to reissue new
warrants within the same authorisation
if the warrants already issued have
lapsed.

The new shares issued as a result of
this provision shall be negotiable in-
struments and registered shares. There
are no restrictions on the negotiability
of the new shares.

The board of directors determines the
other terms for the implementation of
the capital increase, including the tim-
ing of the rights to the new shares.

The resolution of the board of directors
to issue warrants shall be included in
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4.3

Den 23. september 2024 udnyttede be-
styrelsen delvist sin bemyndigelse i
henhold til punkt 4.1 ved at udstede
720.000 warrants, der hver giver ret til
at tegne en aktie af nominelt kr. 0,05 i
selskabet til kurs 3.000, svarende til kr.
1,50 pr. aktie, samt vedtage den dertil-
hgrende kapitalforhgjelse pa falgende
vilkar:

det stgrste belgb, hvormed aktiekapita-
len skal kunne forhgjes ved udnyttelse
af de udstedte warrants, udggr nominelt
kr. 36.000,

indbetaling skal ske kontant og der ikke
kan ske delvis indbetaling,

tegningen skal ske uden fortegningsret
for de eksisterende aktionaerer, da war-
rants udstedes til markedskurs,

de nye aktier skal veere ordinzere aktier,

de aktier som warrants kan konverteres
til ved udnyttelse, tegnes senest 14
dage efter warranthaverens besked til
selskabet om udnyttelse af warrants,
dog senest den 31. oktober 2028,

de nye aktier giver ret til udbytte, og
andre rettigheder i selskabet i overens-
stemmelse med bestemmelserne i sel-
skabets vedtaegter, fra tidspunktet for
kapitalforhgjelsens registrering hos Er-
hvervsstyrelsen,

ved udnyttelse af warrants skal teg-
ningsbelgbet for aktierne indbetales til
selskabets konto senest samme dag
som warranthaverens meddelelse til
selskabet om udnyttelse,

4.3

the articles of association. The board of
directors is authorised to make the re-

lated amendments to the articles of as-
sociation.

On 23 September 2024 the board of di-
rectors partially exercised its authoriza-
tion according to section 4.1 by issuing
720,000 warrants, each entitling the
holder to subscribe for one share of
nominal DKK 0.05 in the company at a
subscription rate of 3,000, correspond-
ing to DKK 1.50 per share, and to re-
solve on the related capital increase on
the following terms:

the largest amount by which the share
capital can be increased by exercising
the issued warrants is nominally DKK
36,000

payment must be made in cash and par-
tial payment is not possible,

the subscription must be made without
pre-emption rights for existing share-
holders, as the warrants are issued at
market price,

the new shares shall be ordinary shares,

the shares that the warrants can be
converted into upon exercise shall be
subscribed for no later than 14 days af-
ter the warrant holder has notified the
company of the exercise of the war-
rants, but no later than 31 October
2028,

the new shares entitle to dividends and
other rights in the company in accord-
ance with the provisions of the compa-
ny's articles of association from the time
of registration of the capital increase
with the Danish Business Authority,

upon exercise of warrants, the subscrip-
tion amount for the shares must be paid
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5.1

5.2

5.3

hver warrant giver ret til at tegne én ak-
tie & nominelt kr. 0,05 til kurs 3.000,
svarende til en pris pa kr. 1,50 pr. aktie
a nominelt kr. 0,05,

i tilfeelde af kapitalforhgjelse, kapital-
nedsaettelse, udstedelse af nye war-
rants eller konvertible geeldsbreve, vil
der ikke ske @ndringer i antallet af war-
rants og/eller tegningskursen,

i tilfeelde af fusion, spaltning eller lig-
nende forpligter warranthaveren sig til
at acceptere ngdvendige aendringer i
sine vilkdr, mod at fa en tilsvarende
ordning eller kompensation med samme
veerdi for warranthaveren, og

de @vrige vilkar for warrants er fastsat i
henhold til individuel warrantaftale.

GENERALFORSAMLINGEN

Generalforsamlingen har den hgjeste
myndighed i alle selskabets anliggen-
der.

Generalforsamlinger afholdes pa selska-
bets hjemsted eller i Storkgbenhavn.

Ordinzer generalforsamling afholdes
hvert &r i s god tid, at den reviderede
og godkendte &rsrapport og regnskab
kan indsendes til Erhvervsstyrelsen in-
den udlgbet af fristen i arsregnskabslo-
ven. Ekstraordinzere generalforsamlin-
ger skal afholdes, ndr bestyrelsen eller
en generalforsamlingsvalgt revisor eller
en aktioneer, der ejer minimum 5 % af
aktiekapitalen, skriftligt forlanger det.

5.1

5.2

5.3

to the company's account no later than
on the same day as the warrant holder's
notification to the company of exercise,

each warrant entitles the holder to sub-
scribe for one share of nominally DKK.
0.05 at a subscription rate of 3,000,
corresponding to a price of DKK 1.50
per share of nominal DKK 0.05,

in the event of a capital increase, capital
reduction, issuance of new warrants or
convertible debt instruments, there will
be no changes in the number of war-
rants and/or the subscription price,

in the event of a merger, demerger or
similar, the warrant holder will under-
take to accept necessary changes to its
terms in exchange for an equivalent ar-
rangement or compensation of equal
value for the warrant holder; and

the other terms of the warrants are de-
termined in accordance with the individ-
ual warrant agreement.

GENERAL MEETING

The general meeting is the highest au-
thority regarding all the affairs of the
company.

General meetings of the company shall
be held at its registered office or in met-
ropolitan Copenhagen.

The annual general meeting shall be
held in time for the audited and ap-
proved annual report to be submitted to
and received by the Danish Business
Authority within the filing deadline pur-
suant to the Danish Financial State-
ments Act. Extraordinary general meet-
ings must be held when required in
writing by the board of directors or an
auditor elected by the general meeting
or a shareholder holding a minimum of
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5.4

5.5

5.6

5.7

5.8

Ekstraordinzer generalforsamling til be-
handling af et bestemt emne indkaldes
senest 2 uger efter, at det er forlangt.

Selskabets generalforsamlinger indkal-
des af bestyrelsen med mindst 2 ugers
og hgjst 4 ugers varsel via selskabets
hjemmeside samt ved e-mail til alle i
ejerbogen noterede aktionaerer, som
har fremsat begeering herom.

Senest 2 uger fgr generalforsamlingen
skal dagsordenen og de fuldstendige
forslag, samt for den ordinaere general-
forsamlings vedkommende tillige ars-
rapporten ggres tilgeengelige for aktio-
naererne pa selskabets hjemmeside.

Generalforsamlingen ledes af en diri-
gent, der udpeges af bestyrelsen. Diri-
genten treeffer beslutning vedrgrende
alle spgrgsmal om behandlingsmaden
og stemmeafgivelsen pd generalfor-
samlingen.

Enhver aktionaer har ret til at fa et be-
stemt emne behandlet pd den ordinzere
generalforsamling. Begeaering herom
skal fremsazettes skriftligt senest 6 uger
for generalforsamlingens afholdelse.

Dagsordenen for den ordingere general-
forsamling skal indeholde:

1. Bestyrelsens beretning om sel-
skabets virksomhed i det for-
Igbne regnskabsar

2. Fremlaeggelse af arsrapport med
revisionspategning til godken-
delse

3. Beslutning om anvendelse af

overskud eller daekning af under-
skud i henhold til den godkendte
drsrapport

5.4

5.5

5.6

5.7

5.8

5% of the share capital. Extraordinary
general meeting to address a specific
topic shall be convened no later than 2
weeks after a request has been made.

The company's general meetings are
convened by the board of directors with
at least 2 weeks and a maximum of 4
weeks’ notice via the company's website
and by email to all shareholders listed in
the register of shareholders, who have
requested notice by email.

No later than 2 weeks before the gen-
eral meeting, the agenda and complete
proposals, and for the annual general
meeting, the annual report as well,
must be made available to the share-
holders on the company’s website.

The general meeting shall be chaired
by a chairman elected by the board of
directors. The chairman makes decision
on all questions regarding the process
and voting at the general meeting.

All shareholders are entitled to nomi-
nate specific issues for process at the
annual general meeting. Request must
be made in writing no later than 6 weeks
prior to the annual general meeting.

The agenda for the annual general
meeting shall include:

1. The board of directors’ report on
the company’s activities during
the past financial year

2. Presentation of annual report with
the auditor’s report for approval

3. Resolution on distribution of profit
or covering of loss in accordance
with the approved annual report

Side 9 af 13



5.9

5.10

5.11

5.12

5.13

4, Valg af bestyrelse
5. Valg af revisor

6. Eventuelle forslag fra bestyrelsen
og/eller aktionzererne

7. Eventuelt

En aktionaers ret til at deltage i en ge-
neralforsamling og til at afgive stemme
fastseettes i forhold til de aktier, aktio-
naeren besidder p& registreringsdatoen.
Registreringsdatoen ligger en uge far
generalforsamlingen. En aktionaers ak-
tiebesiddelse og stemmerettighed op-
gores pa registreringsdatoen pd bag-
grund af notering af aktionserens
ejerforhold i ejerbogen samt eventuelle
meddelelser om ejerforhold, som sel-
skabet har modtaget med henblik pa
indfgrsel i ejerbogen.

En aktionaer, der er berettiget til at del-
tage i generalforsamlingen i henhold til
ovenstdende punkt, og som gnsker at
deltage i generalforsamlingen, skal se-
nest tre dage fgr generalforsamlingens
afholdelse anmode om adgangskort.

En aktionzer kan mgde personligt eller
ved fuldmagt.

Stemmeret kan udgves i henhold til
skriftlig og dateret fuldmagt i overens-
stemmelse med den til enhver tid geel-
dende lovgivning herom.

En aktionaer, der er berettiget til at del-
tage i en generalforsamling, kan
stemme skriftligt ved brevstemme i
overensstemmelse med selskabslovens
regler herom. Brevstemmer skal veere i
haende senest kl. 10, to hverdage far
generalforsamlingen. Brevstemmer kan
ikke tilbagekaldes.

5.9

5.10

5.11

5.12

4., Election of board of directors
5. Election of auditor

6. Any proposals from the board of
directors and/or shareholders

7. Any other business

A shareholder’s right to attend a general
meeting and to vote shall be determined
by the shares held by the shareholder at
the record date. The record date is one
week before the general meeting. A
shareholder's shareholding and voting
rights are determined on the record
date based on the shareholder's owner-
ship in the register of shareholders as
well as any notice of ownership received
by the company for inclusion in the reg-
ister of shareholders.

A shareholder who is entitled to attend
the general meeting in accordance with
the section above and who wishes to at-
tend the general meeting shall request
an admission card no later than three
days before the general meeting.

A shareholder can attend in person or by
proxy.

Voting right can be exercised in accord-
ance with written and dated power of at-
torney in accordance with applicable
law.

A shareholder entitled to attend a gen-
eral meeting are able to vote in writing
by postal vote in accordance with the
rules of the Danish Companies Act.
Postal votes must be received no later
than 10 am. two business days before
the general meeting. Postal votes can-
not be revoked.
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5.14

5.15

5.16

5.17

6.1

P& generalforsamlingen giver hvert ak-
tiebelgb pd kr. 0,05 én stemme.

Beslutninger p% generalforsamlingen af-
ggres ved simpelt stemmeflertal, med-
mindre andet fglger af lovgivningen el-
ler disse vedtaegter.

Beslutning om andring af vedtaegterne
kan kun treeffes med tiltraedelse af
mindst 2/3 af savel de afgivnhe stemmer
som af den pa generalforsamlingen re-
praesenterede aktiekapital, medmindre
der i medfgr af lovgivningen stilles
strengere eller lempeligere vedtagelses-
krav eller tillzegges bestyrelsen eller an-
dre organer specifik kompetence.

Bestyrelsen kan beslutte, at der som
supplement til fysisk fremmgde pa ge-
neralforsamlingen gives adgang til, at
kapitalejerne kan deltage elektronisk i
generalforsamlingen, herunder stemme
elektronisk, uden at veere fysisk til stede
pa generalforsamlingen (delvis elektro-
nisk generalforsamling). Endvidere kan
bestyrelsen beslutte, at generalforsam-
lingen afholdes elektronisk uden adgang
til fysisk fremmgde (fuldstaendig elek-
tronisk generalforsamling). Bestyrelsen
fastsaetter de naermere retningslinjer
herfor.

BESTYRELSE OG DIREKTION

Selskabet ledes af en bestyrelse pa 3-6
medlemmer. Bestyrelsen valges for et
o [}

ar ad gangen pa selskabets generalfor-
samling. Genvalg kan finde sted. Besty-
relsen vaelger selv sin formand.

6.1

At the general meeting, each amount of
share capital of DKK 0.05 shall carry one
vote.

Resolutions on the general meeting
shall be decided by simple majority of
votes, unless otherwise provided by law
or these articles of association.

Resolution to amend the articles of as-
sociation can only be made with the ac-
cession of at least 2/3 of the votes cast
as well as at least 2/3 of the share cap-
ital represented at the general meeting,
unless stricter or more relaxed resolu-
tion requirements are imposed by law or
specific competence are conferred on
the board of directors or other bodies.

The board of directors may decide that
in addition to physical attendance at the
general meeting, shareholders may be
given the right to attend electronically in
the general meeting, including voting
electronically, without being physically
present at the general meeting. In addi-
tion, the board of directors may decide
that the general meeting shall be held
electronically without access to physical
attendance. The board of directors shall
lay down the detailed guidelines for this.

BOARD OF DIRECTORS AND EXECU-
TIVE MANAGEMENT

The company is managed by a board of
directors comprising of 3 to 6 directors.
The directors are elected by the general
meeting for one year at a time. Re-elec-
tion can take place. The board of direc-
tors elects its chairman.
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6.2

6.3

6.4

7.1

7.2

8.1

Bestyrelsen treeffer beslutning ved sim-
pelt stemmeflertal. I tilfaelde af stem-
melighed i bestyrelsen, er formandens
stemme udslagsgivende.

Bestyrelsen har den overordnede le-
delse af selskabet forhold.

Bestyrelsen anszetter 1-3 direktgrer til
at varetage den daglige drift og ledelse
af selskabet.

ELEKTRONISK KOMMUNIKATION

Selskabet anvender elektronisk doku-
mentudveksling og elektronisk post
(elektronisk kommunikation) i sin kom-
munikation med aktionaererne. Selska-
bet kan endvidere til enhver tid vaelge
at kommunikere med almindelig brev-
post.

Elektronisk kommunikation kan af sel-
skabet anvendes til alle meddelelser og
dokumenter, som i henhold til selska-
bets vedtsegter og/eller selskabsloven
skal udveksles mellem selskabet og ak-
tionaererne, herunder for eksempel ind-
kaldelse til ordineer og ekstraordinaer
generalforsamling med tilhgrende dags-
orden og fuldstaendige forslag, fuldmag-
ter samt i gvrigt generelle oplysninger
fra selskabet til aktionaererne. S3danne
dokumenter og meddelelser lsegges pa
selskabets hjemmeside og tilsendes ak-
tionaererne pr. e-mail i det omfang, det
er pakraevet.

TEGNINGSREGEL

Selskabet tegnes af en direktgr i for-
ening med bestyrelsesformanden, eller
af den samlede bestyrelse.

6.2

6.3

6.4

7.1

7.2

8.1

Resolutions are passed by a simple ma-
jority of votes. In the event of equal
votes the chairman's vote shall be deci-
sive.

The board of directors have the overall
management of the company.

The board of directors shall appoint 1-3
members of the executive management
to handle the day-to-day operations and
management of the company.

ELECTRONIC COMMUNICATIONS

The company uses electronic document
exchange and electronic mail (electronic
communication) in its communication
with the shareholders. The company
may at any time choose to communicate
by ordinary mail.

Electronic communication may be used
by the company for all notices and doc-
uments required by the company's arti-
cles of association and/or the Danish
Companies Act to be exchanged be-
tween the company and the sharehold-
ers, including, for example, notice of an-
nual general and extraordinary general
meeting with the associated agenda and
complete proposals, proxies and other
general information from the company
to the shareholders. Such documents
and announcements are posted on the
company's website and sent to the
shareholders by email to the extent it is
required.

SIGNATURE RULES

The company is bound by the joint sig-
natures of the CEO and chairman of the
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9.1

10.

10.1

REVISION
Selskabets regnskaber revideres af én
statsautoriseret revisor, der veelges af

den ordinzere generalforsamling. Revi-
sor veaelges for et &r ad gangen.

REGNSKABSAR

Selskabets regnskabsar Igber fra 1. ja-
nuar til 31. december.

---0000000---

Saledes vedtaget pa selskabets ordinzere gene-
ralforsamling den 27. marts 2025.

9.1

10.

10.1

board of directors, or by the entire
board of directors jointly.

AUDIT

The annual reports of the company shall
be audited by a state authorised ac-
countant, who is elected by the annual
general meeting. The auditor is elected
for one year at a time.

FINANCIAL YEAR

The financial year of the company runs

from 1 January to 31 December.

---0000000---

Thus adopted at the company’s annual general
meeting on 27 March 2025.
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