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NAVN

Selskabets navn er LEO Pharma A/S
("Selskabet").

Selskabet driver tillige virksomhed under
binavne "Lgvens kemiske Fabrik
Produktionsaktieselskab", "LEO
Pharmaceutical Products Ltd. A/S", "LEO
Laboratories Limited A/S", "LEO Industries
A/S", "LEO Group A/S", "LEO International
A/S", "LEO Pharmaceuticals A/S", "LEO
A/S", "LEO Incubator A/S" og "Intendis
A/S".

FORMAL

Selskabets  formadl er at  drive
industrivirksomhed og handel.
KONCERNSPROG

Selskabets koncernsprog er engelsk.

AKTIEKAPITAL OG AKTIER

Selskabets aktiekapital  udger  kr.
383.582.682, fordelt som falger:

A-aktier: Kr. 155.343.654 aktier a kr. 1.
B-aktier: Kr. 228.239.028 aktier a kr. 1.

Flertallet af stemmerne i Selskabet skal
vere ejet direkte eller indirekte af LEO
Fondet (CVR-nr. 11 62 33 36).

Aktiekapitalen er fuldt indbetalt.
Der udstedes ikke aktiebreve.

Enhver overgang af aktier kan kun ske med
samtykke fra Selskabets bestyrelse.

Ved forhgjelse af aktiekapitalen har
aktioneererne ret til forholdsmaessigt at
tegne aktier baseret pa deres andel af
Selskabets fulde aktiekapital. Indehavere af
A-aktier kan tegne savel A- som B-aktier.
Indehavere af B-aktier kan alene tegne B-
aktier. I tilfeelde af en forhgjelse af A-
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NAME

The Company's name is LEO Pharma A/S (the
"Company").

The Company also conducts business under the
secondary names "Lgvens kemiske Fabrik
Produktionsaktieselskab", "LEO Pharmaceutical
Products Ltd. A/S", "LEO Laboratories Limited
A/S", "LEO Industries A/S", "LEO Group A/S",
“LEO International A/S", "LEO Pharmaceuticals
A/S", "LEO A/S", "LEO Incubator A/S" and
"Intendis A/S".

OBJECTS

The object of the Company is to conduct
industrial activity and trade.

CORPORATE LANGUAGE

The corporate language of the Company is
English.

SHARE CAPITAL AND SHARES

The share capital of the Company is DKK
383,582,682, divided as follows:

A shares: DKK 155,343,654 divided into shares
of DKK 1.

B shares: DKK 228,239,028 divided into shares
of DKK 1.

The majority of the voting rights in the Company
shall be directly or indirectly owned by the LEO
Foundation (CVR no. 11 62 33 36).

The share capital has been paid up in full.
No share certificates are issued.

Any transfer of shares is subject to consent from
the Company's Board of Directors.

In the event of a share capital increase, the
shareholders are entitled to subscribe for a
proportionate number of the new shares based
on their shareholding of the total share capital of
the Company. Holders of A shares are entitled to
subscribe for both A shares and B shares.
Holders of B shares can only subscribe for B
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aktieklassen, hvor det er de eksisterende
indehavere af A-aktier, der kan tegne de nye
A-aktier, skal der samtidigt foretages en
forhgjelse af B-aktieklassen, hvorved
indehaverne af B-aktier, der ikke ogsa er
indehavere af A-aktier, far ret til at tegne sin
forholdsmaessige andel i B-aktier, der gor
det muligt at opretholde deres hidtidige
ejerandel i Selskabet.

Herudover har ingen aktier eller aktionaerer
saerlige rettigheder bortset fra det nedenfor
i punkt 6.3 anfgrte vedrgrende stemmeret.

Ingen aktionzer skal veere forpligtet til at
lade sine aktier indlagse helt eller delvist.

Aktierne udstedes pa navn og skal noteres
pa navn i Selskabets ejerbog.

Den 21. juli 2021 besluttede
generalforsamlingen at bemyndige
bestyrelsen til ad en eller flere omgange at
forhgje Selskabets aktiekapital ved tegning
af nye B-aktier pa et nominelt belgb op til
DKK 3.318.257. Der skal ikke kunne ske
delvis indbetaling af aktiekapitalen. B-
aktierne kan tegnes af Selskabets direktion
og medarbejdere. De eksisterende
aktioneerer skal ikke have fortegningsret til
B-aktier udstedt ved udnyttelse af denne
bemyndigelse. Tegning af B-aktierne kan
ske til en kurs under markedskursen, dog
som minimum til kurs pari. B-aktier, der
tegnes ved udnyttelse af denne
bemyndigelse, skal have de samme
rettigheder som eksisterende B-aktier i
Selskabet, som er fastsat i de til enhver tid
geeldende vedtaegter. B-aktier er underlagt
de i vedtaegterne til enhver tid geeldende
omseettelighedsbegraensninger. De nye B-
aktier er ikke omsaetningspapirer og skal
lyde pd navn. @vrige vilkadr for B-aktier
udstedt ved udnyttelse af denne
bemyndigelse fastsaettes af bestyrelsen i
forbindelse med bestyrelsens udnyttelse af
bemyndigelsen. Bemyndigelsen gives for en
periode pa 5 ar og udlagber den 21. juli 2026.

Under iagttagelse af bemyndigelsen i
punkt 4.10 har bestyrelsen den 31. marts
2022, 30. juni 2022, 30. september
2022 og 31. december 2022 besluttet at

shares. In case of an increase of the A share
class in which the existing holders of A shares
are entitled to subscribe for the new A shares, an
increase of the B share class must be
implemented simultaneously permitting the
holders of B shares, who are not also holders of
A shares, to subscribe for the proportionate part
of B shares for them to maintain their existing
ownership interest in the Company.

Beyond this, no shares or shareholders have any
special rights other than the stipulation in article
6.3 below concerning voting rights.

No shareholder shall be obliged to have the
shares redeemed fully or partly.

The shares shall be issued in the holder's name
and shall be registered in the name of the holder
in the Company's Register of Shareholders.

On 21 July 2021, the general meeting decided to
authorize the Board of Directors to increase, in
one or several operations, the share capital of
the Company for a maximum nominal amount of
DKK 3,318,257 by subscription of B shares.
Partial payment of the share capital shall not be
possible. The B shares can be subscribed for by
the Company's executive management and
employees. The existing shareholders shall have
no pre-emption rights for B-shares issued in
connection with the exercise of the authority.
The subscription of B shares can be conducted
at an exercise price below market price,
however as a minimum at par value. B shares
subscribed for in connection with the exercise of
the authority shall have the same rights as
existing B shares in the Company, as set out in
the Articles of Association in force from time to
time. The B shares are subject to the transfer
restrictions in force from time to time in the
articles of association. The new B shares are
non-negotiable instruments and shall be
registered in the name of the holder. Additional
terms and conditions for B shares issued by the
exercise of the authority shall be determined by
the Board of Directors in connection with the
Board of Directors' exercise of the authority. The
authority is given for a five-year period and
expires on 21 July 2026.

Pursuant to the authorization in article 4.10 the
Board of Directors decided on 31 March 2022,
30 June 2022, 30 September 2022 and 31
December 2022 to increase the share capital of
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forhgje selskabets kapital med nominelt
DKK 740.920, svarende til 740.920 B-
aktier & kr. 1 per styk, ved kontant
indbetaling.

Under iagttagelse af bemyndigelsen i
punkt 4.10 har bestyrelsen den 8. april
2024 besluttet at forhgje selskabets
kapital med nominelt DKK 74.956,
svarende til 74.956 B-aktier & kr. 1 per
styk, ved kontant indbetaling.

Under iagttagelse af bemyndigelsen i
punkt 4.10 har bestyrelsen den 3. juli
2024 besluttet at forhgje selskabets
kapital med nominelt DKK 73.527,
svarende til 73.527 B-aktier a kr. 1 per
styk, ved kontant indbetaling.

Under iagttagelse af bemyndigelsen i
punkt 4.10 har bestyrelsen den 3.
oktober 2024 besluttet at forhgje
selskabets kapital med nominelt DKK
69.081, svarende til 69.081 B-aktier & kr.
1 per styk, ved kontant indbetaling.

Under iagttagelse af bemyndigelsen i
punkt 4.10 har bestyrelsen den 31.
december 2024 besluttet at forhgje
selskabets kapital med nominelt DKK
67.524, svarende til 67.524 B-aktier & kr.
1 per styk, ved kontant indbetaling.

P& baggrund af de gennemfarte
kapitalforhgjelser udger den resterende
bemyndigelse til bestyrelsen i henhold til
punkt 4.10 herefter tegning af B-aktier
pd et nominelt belgb op til DKK
2.292.249.

Den 21. juli 2021 og den 17. december
2021 besluttede generalforsamlingen at
bemyndige bestyrelsen til ad en eller flere
omgange at udstede warrants til tegning af
B-aktier pad et nominelt belgb op til DKK
13.845.822. Generalforsamlingen
besluttede tillige at bemyndige bestyrelsen
til ad en eller flere omgange at foretage de
dertilhgrende kapitalforhgjelser, som er
ngdvendige for udnyttelsen af warrants
udstedt i overensstemmelse med denne
bemyndigelse. Der skal ikke kunne ske

delvis indbetaling af aktiekapitalen.
Udstedelse af warrants kan ske til
Selskabets  bestyrelse, direktion og

the company with nominally DKK 740,920,
equal to 740,920 B shares of nominally DKK 1
each, by way of cash contribution.

Pursuant to the authorization in article 4.10, the
Board of Directors decided on 8 April 2024 to
increase the share capital of the company with
nominally DKK 74,956, equal to 74,956 B shares
of nominally DKK 1 each, by way of cash
contribution.

Pursuant to the authorization in article 4.10, the
Board of Directors decided on 3 July 2024 to
increase the share capital of the company with
nominally DKK 73,527, equal to 73,527 B shares
of nominally DKK 1 each, by way of cash
contribution.

Pursuant to the authorization in article 4.10, the
Board of Directors decided on 3 October 2024 to
increase the share capital of the company with
nominally DKK 69,081, equal to 69,081 B shares
of nominally DKK 1 each, by way of cash
contribution.

Pursuant to the authorization in article 4.10, the
Board of Directors decided on 31 December
2024 to increase the share capital of the
company with nominally DKK 67,524, equal to
67,524 B shares of nominally DKK 1 each, by
way of cash contribution.

On the basis of the completed capital increases,
the remaining authorization for the Board of
Directors pursuant to article 4.10 constitutes
subscription of B shares at a nominal amount of
up to DKK 2,292,249,

On 21 July 2021 and 17 December 2021, the
general meeting decided to authorize the Board
of Directors to issue, in one or several
operations, warrants for subscription of B shares
at a maximum nominal amount of DKK
13,845,822, The general meeting furthermore
decided to authorize the Board of Directors to
adopt the appertaining capital increases, in one
or several operations, necessary for the exercise
of the warrants issued in accordance with this
authority. Partial payment of the share capital
shall not be possible. The issuance of warrants
can be made to the Company's Board of
Directors,  executive  management and
employees. The existing shareholders shall have
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medarbejdere. De eksisterende aktionaerer
skal ikke have fortegningsret i forbindelse
med udstedelsen af warrants og tegning af
aktier gennem udnyttelse af de pageeldende
warrants. Udstedelse af warrants kan ske til
en udnyttelseskurs under markedskursen,
dog som minimum til kurs pari. B-aktier, der
tegnes ved udnyttelse af warrants, skal have
de samme rettigheder som eksisterende B-
aktier i Selskabet, som er fastsat i de til
enhver tid geeldende vedtaegter. B-aktier er
underlagt de i vedtegterne til enhver tid
geldende omsaettelighedsbegraensninger.
De nye B-aktier er ikke omsaetningspapirer
og skal lyde pd navn. @vrige vilkar for
warrants fastseettes af bestyrelsen i
forbindelse med bestyrelsens udnyttelse af
bemyndigelsen. Bemyndigelsen gives for en
periode pa 5 ar og udlgber den 21. juli 2026.

Under iagttagelse af bemyndigelsen i
punkt 4.11 har bestyrelsen den 17.
december 2021, 8. juli 2022, 29.
december 2022, 1. april 2023, 29.
december 2023, 25. april 2024, den 23.
september 2024, den 4. december 2024
og den 25. februar 2025 besluttet at
udnytte bemyndigelsen delvist ved
udstedelse af i alt 7.990.409 warrants i
Selskabet i overensstemmelse
warrantvilkarene angivet i bilag 4.11,
som er optaget som et integreret bilag til
nerveerende vedtaegter. Den 1. april
2023, blev det besluttet at samle de
hidtil seerskilte bilag med warrantvilkar
(4111 -4.11.3 samt 4.11.A-4.11.F) i
ét samlet bilag, navngivet bilag 4.11.
Dette medferte ikke indholdsmaessige
andringer i warrantvilkarene. I tillaeg til

warrantvilkdrene er der indgdet
individuelle warrantaftaler med
warrantmodtagerne, der saledes

forbliver uaendrede.

Bestyrelsen besluttede endvidere at
forhgje selskabets kapital med op til
nominelt DKK 7.990.409, svarende til
maksimalt 7.990.409 B-aktier a kr. 1 per
styk, ved kontant indbetaling i tilfeelde af
fuld eller delvis udnyttelse af warrants.
Der skal ikke kunne ske delvis
indbetaling af selskabskapitalen.

no pre-emption rights in connection with the
issuance of warrants and the subscription of
shares through exercise of the warrants. The
issuance of warrants can be at an exercise price
below market price, however as a minimum at
par value. B shares subscribed for by exercise of
warrants shall have the same rights as existing B
shares in the Company, as set out in the Articles
of Association in force from time to time. The B
shares are subject to the transfer restrictions in
force from time to time in the articles of
association. The new B shares are non-
negotiable instruments and shall be registered
in the name of the holder. Additional terms and
conditions for warrants shall be determined by
the Board of Directors in connection with the
Board of Directors' exercise of the authority. The
authority is given for a five-year period and
expires on 21 July 2026.

Pursuant to the authorization in article 4.11 the
Board of Directors decided on 17 December
2021, 8 July 2022, 29 December 2022, 1 April
2023, 29 December 2023, 25 April 2024, 23
September 2024, 4 December 2024 and 25
February 2025 to exercise the authorization
partly by the issuance of in total 7,990,409
warrants in the Company in accordance with the
warrant terms set out in exhibit 4.11, which has
been adopted as an integrated exhibit to these
articles of association. On 1 April 2023 it was
decided to combine the previously separate
exhibits with warrant terms (4.11.1 - 4.11.3 and
4.11.A - 4.11.F) in one unified exhibit, named
exhibit 4.11. This did not result in any changes
as to the contents of the warrant terms. In
addition to the warrant terms, individual warrant
agreements have been entered into with the
warrant  holders, which thus remains
unchanged.

The Board of Directors further resolved to
increase the share capital of the company with
an aggregated amount of up to nominally DKK
7,990,409, equal to maximum 7,990,409 B
shares of nominally DKK 1 each, by way of cash
contribution in case of full or partial exercise of
warrants. Partial payment of the share capital
shall not be possible.
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Pa baggrund af den gennemfgrte tegning
af warrants i tegningsperioden udggr den
resterede bemyndigelse til bestyrelsen i
henhold til punkt 4.11 herefter
udstedelse af warrants til tegning af B-
aktier pa et nominelt belgb op til DKK
5.855.413.

GENERALFORSAMLING

Generalforsamlinger i Selskabet afholdes i
Storkgbenhavn.

Ordinaere generalforsamlinger skal afholdes
hvert ar i sa god tid, at den reviderede og
godkendte arsrapport kan indsendes og
veere modtaget i Erhvervsstyrelsen senest
fire maneder efter regnskabsarets udleb.

Bestyrelsen skal senest otte uger far dagen
for den patenkte afholdelse af den
ordinsere generalforsamling offentliggare
datoen for afholdelsen af
generalforsamlingen samt fristen for
aktionzerernes fremsaettelse af forslag til
bestemte emners optagelse pa
dagsordenen, jf. punkt 5.5.

Enhver aktionaer har ret til at fa et bestemt
emne behandlet pad den ordineere
generalforsamling.

Forslag fra aktionaererne til behandling pa
den ordinzere generalforsamling skal veere
skriftligt fremsat til bestyrelsen senest seks
uger fgr generalforsamlingens afholdelse.
Modtager bestyrelsen et forslag senere end
seks uger fgr generalforsamlingens
afholdelse, afggr bestyrelsen, om forslaget
er fremsat i sa god tid, at emnet alligevel kan
optages pa dagsordenen.

Ekstraordinzer  generalforsamling  skal
afholdes, nar bestyrelsen eller en af de
generalforsamlingsvalgte revisorer har
forlangt det. Ekstraordinaer
generalforsamling skal ogsd afholdes, nar
aktioneerer, der ejer mindst 5% af
aktiekapitalen har forlangt det. En sddan
begaering skal ske skriftligt til bestyrelsen
og skal indeholde et bestemt angivet emne
eller  forslag til  dagsordenspunkt.
Bestyrelsen indkalder til ekstraordineer
generalforsamling senest to uger efter

On the basis of the subscription of warrants
during the subscription period, the remaining
authorization for the Board of Directors pursuant
to article 4.11 constitutes issuance of warrants
for subscription of B shares at a maximum
nominal amount of DKK 5,855,413.

GENERAL MEETINGS

General meetings of the Company shall be held
in Greater Copenhagen.

Annual general meetings shall annually be held
early enough for the audited and adopted annual
report to be submitted to and received by the
Danish Business Authority not later than four
months after the closing of the financial year.

Not later than eight weeks before the date set for
the annual general meeting the Board of
Directors shall announce the date on which it
intends to hold the general meeting as well as
the deadline for the shareholders to submit
requests for specific proposals to be included on
the agenda, cf. article 5.5.

Every shareholder shall be entitled to have a
specific subject considered at the annual
general meeting.

Proposals from shareholders for consideration
by the annual general meeting shall be
submitted to the Board of Directors in writing not
later than six weeks before the date of the
general meeting. In the event that the Board of
Directors receives a proposal later than six
weeks before the general meeting, the Board of
Directors shall decide whether it was received in
time for it to be included on the agenda
nonetheless.

Extraordinary general meetings must be held at
the request of the Board of Directors or one of
the auditors appointed by the general meeting.
Extraordinary general meetings must also be
held when requested by shareholders holding at
least 5% of the share capital. Such request must
be submitted in writing to the Board of Directors
and must contain a specific subject or proposal
for an agenda item. The Board of Directors shall
convene the extraordinary general meeting
within two weeks of the Company's receipt of
the shareholders written request.
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Selskabets modtagelse af aktionaerens
skriftlige anmodning.

Alle dokumenter udarbejdet i forbindelse
med  Selskabets  generalforsamlinger,
herunder indkaldelsen og
forhandlingsprotokollen, udarbejdes pa
engelsk ogi det omfang lovgivningen kraever
det, pa dansk.

Generalforsamlinger skal indkaldes med
hgjst fire ugers og mindst to ugers varsel.

Indkaldelse sker ved meddelelse til alle
noterede aktioneerer i ejerbogen, som har
fremsat begaering herom, til den adresse,
herunder e-mailadresse, jf. punkt 8, de har
opgivet til Selskabet. Er oplysningerne i
ejerbogen utilstreekkelige eller
mangelfulde, har bestyrelsen ingen pligt til
at sgge disse berigtiget pa eget initiativ eller
til at indkalde pa anden méde.

Indkaldelsen skal som minimum indeholde:

(1) Tid og sted for generalforsamlingen,
samt hvilke emner der skal behandles
pa generalforsamlingen. Safremt der
pa generalforsamlingen skal
behandles forslag til
vedtaegtsaendringer, skal forslagets
veesentligste  indhold angives i
indkaldelsen.

(2) En beskrivelse af aktiekapitalens
starrelse og aktionzerernes
stemmeret.

(3) Den i vedtegternes punkt 6.2 naevnte
registreringsdato med en
tydeliggarelse af, at det alene er
selskaber eller personer, der pa denne
dato er aktionaerer i Selskabet, der har
ret til at deltage i og stemme pa
generalforsamlingen.

(4) Proceduren for stemmeafgivelse ved
fuldmagt, brev og ved elektronisk
stemmeafgivelse, herunder at der vil
blive stillet en fuldmagtsblanket til
radighed for enhver stemmeberettiget
aktionzer.

(5) Safremt generalforsamlingen gen-
nemfgres fuldsteendig eller delvis

All documents prepared in connection with a
general meeting of the Company, including the
notice and the minutes, will be prepared in
English and to the extent required by law, in
Danish.

General meetings shall be convened with a
maximum notice of four weeks and a minimum
notice of two weeks.

General meetings shall be convened by sending
a notice to all shareholders entered in the
Company's Register of Shareholders having so
requested, to the address, including the e-mail
address, cf. article 8, informed to the Company.
If the information contained in the Register of
Shareholders is insufficient or incorrect, the
Board of Directors shall not be obliged to rectify
the information on its own initiate or to give
notice in any other way.

The notice shall as a minimum include:

(1) Time and place for the general meeting and
the issues to be considered at the general
meeting. If the general meeting is to
consider a proposal to amend the Articles of
Association, then the notice shall specify the
material content of the proposal.

(2) The amount of the share capital and the
voting rights of the shareholders.

(3) The registration date stated in article 6.2
with a clear indication that only companies
or persons holding shares in the Company
as at said date shall be entitled to attend
and vote at the general meeting.

(4) The procedure for voting by proxy, by postal
and by electronic means, including that the
Company will make a proxy form available
for the shareholders that are entitled to
vote.

(5) If the general meeting is conducted
completely or partly by electronic means, cf.



elektronisk, jf. punkt 7, skal
indkaldelsen tillige indeholde op-
lysninger derom samt om tilmelding og
de naermere krav til de elektroniske
systemer som vil blive anvendt.
Indkaldelsen skal angive, at
oplysninger om fremgangsmaden ved

elektronisk  generalforsamling il
kunne  findes pa  Selskabets
hjemmeside.

5.11 Generalforsamlingen afholdes pa engelsk.
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Bestyrelsen kan beslutte at tilbyde
simultantolkning pé dansk.
Dagsordenen for den ordineere

generalforsamling skal omfatte:

(1) Bestyrelsens beretning om Selskabets
virksomhed i det forlabne regnskabsér.

(2) Fremlaeggelse og godkendelse af den
reviderede arsrapport.

(3) Beslutning om anvendelse af overskud
eller deekning af underskud i henhold
til den godkendte arsrapport.

(4) Fremlaeggelse af og vejledende
afstemning om vederlagsrapporten.

(5) Godkendelse af
bestyrelsen for
regnskabsar.

vederlag til
indeveerende

(6) Valg af medlemmer til bestyrelsen,
herunder formand og op til to
naestformaend.

(7) Valg af revisor.

(8) Eventuelle forslag fra bestyrelse eller
aktioneerer.

(9) Eventuelt.

Forhandlingerne pa generalforsamlingen
ledes af en dirigent, der udpeges af
bestyrelsen. Dirigenten afggr alle spargsmal
vedrgrende emnernes behandling,
stemmeafgivning og stemmeresultaterne.

Et referat af generalforsamlingen indfgres i
en protokol. Referatet skal underskrives af
dirigenten og af bestyrelsens formand.
Senest to uger efter generalforsamlingens
afholdelse skal generalforsamlings-
protokollen, eller en bekreeftet udgave af

article 7, this shall be stated in the
convening notice together with the details
on how to sign up and what the
requirements are for the electronic systems
that will be used. The convening notice shall
point out that detailed information about the
procedure will be available on the
Company's website.

The general meeting is held in English. The

Board of Directors

may decide to offer

simultaneous interpretation into Danish.

The agenda of the annual general meeting shall
include:

1)

(2)

3)

(4)

(5)

(6)

(7)
(8)

(9)

A report from the Board of Directors on the
Company's activities in the past financial
year.

Presentation and approval of the audited
annual report.

A resolution on the distribution of profit or
the cover of loss in accordance with the
annual report adopted.

Presentation of and advisory vote on the
remuneration report.

Approval of the remuneration for the
Board of Directors for the current financial
year.

Election of members to the Board of
Directors, including the Chair and up to
two Vice Chairs.

Election of auditor.

Any proposals submitted by the Board of
Directors or by shareholders.

Any other business.

A chair of the meeting appointed by the Board of
Directors shall preside over the proceedings at
general meetings and decide upon all questions
of procedure, voting and voting results.

The proceedings at the general meeting shall be
recorded in a minute book and be signed by the
chair of the general meeting and the Chair of the
Board of Directors. Not later than two weeks
after the general meeting the minute book, or a
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denne, ggres tilgaengelig for Selskabets
aktioneerer.

Generalforsamlingsprotokollen skal for hver
beslutning som udgangspunkt, jf. punkt
5.16, indeholde en fuldstaendig redeggrelse
for afstemningen, derunder om (i) hvor
mange aktier, der er afgivet gyldige
stemmer for, (ii) den andel af aktiekapitalen,
som disse stemmer repraesenterer, (iii) det
samlede antal af gyldige stemmer, (iv) det
samlede antal af stemmer for og imod hvert
beslutningsforslag og (v) antallet af
eventuelle stemmeundladelser.

@nsker ingen af aktionsererne en
fuldsteendig redeggrelse for
afstemningerne, er det kun ngdvendigt i
generalforsamlingsprotokollen at fastsla
afstemningsresultatet for hver beslutning.

MO@DERET - STEMMERET

En aktionaers ret til at deltage i og afgive
stemme pa& en generalforsamling eller
afgive brevstemme fastsaettes i forhold til
de aktier, som aktionseren besidder pa
registreringsdatoen.

Registreringsdatoen ligger en uge for
generalforsamlingens afholdelse. De aktier,
den enkelte aktionzer besidder, opgares pa
registreringsdatoen  pad grundlag af
noteringen af aktionaerens ejerforhold i
ejerbogen samt meddelelser om
ejerforhold, som Selskabet har modtaget
med henblik pd indfarsel i ejerbogen.

Pa generalforsamlingen giver hver A-aktie
pa 1 kr. 10 stemmer. Hver B-aktie pa 1 kr.
giver 1 stemme.

Stemmeret kan udgves i henhold til skriftlig
og dateret fuldmagt eller ved brevstemme.
En brevstemme eller skriftlig og dateret
fuldmagt skal veere Selskabet i haende
senest dagen fagr generalforsamlingen.

En aktionzer kan made personligt eller ved
fuldmaegtig, og aktionaeren eller
fuldmaegtigen kan mgde med en radgiver.

Generalforsamlingen treeffer beslutning ved
simpelt stemmeflertal, medmindre andet

certified transcript of the minute book, shall be
made available to the Company's shareholders.

As a general rule, cf. article 5.16, for each
resolution made at the general meeting the
minute book of the general meeting must set out
at a minimum the full details of the voting
including information on (i) the total number of
shares for which valid votes were cast, (ii) the
proportion of the share capital accounted for by
these votes, (iii) the total number of valid votes,
(iv) the number of votes cast in favor of and
against each resolution, and (v) the total number
of abstentions, if any.

If no shareholder requests that the full details of
the votes be included in the minute book, the
minute book need only to state the results of the
individual votes.

RIGHT OF ATTENDANCE - VOTING RIGHT

A shareholder's right to attend general meetings
and to vote at general meetings or vote by post
is determined on the basis of the shares that the
shareholder owns on the registration date.

The registration date is one week before the
general meeting is held. The shares which the
individual shareholder owns are calculated on
the registration date on the basis of the
registration of ownership in the Company's
Register of Shareholders as well as notifications
concerning ownership which the Company has
received with a view to update the ownership in
the Register of Shareholders.

At the general meeting each A share of DKK 1
carries 10 votes. Each B share of DKK 1 carries 1
vote.

A shareholder may vote by written and dated
proxy or by post. A vote by post or written and
dated proxy must be received by the Company
not later than the day before the general
meeting.

A shareholder may attend in person or by proxy,
and the shareholder or the proxy may attend
together with an adviser.

At general meetings resolutions shall be decided
by simple majority of votes unless otherwise
prescribed by law or the Articles of Association.
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folger af lovgivningen eller af Selskabets
vedtaegter.

ELEKTRONISK GENERALFORSAMLING

Generalforsamlinger kan afholdes
elektronisk uden mulighed for fysisk
fremmegde, og alle beslutninger pa
generalforsamlinger kan treeffes
elektronisk, via telefonkonference eller
videokonference.

ELEKTRONISK KOMMUNIKATION

Al kommunikation fra Selskabet til de
enkelte aktionaerer kan ske elektronisk via
offentliggarelse pa Selskabets hjemmeside
eller ved udsendelse via e-mail. Generelle
meddelelser ggres tilgeengelige pa
Selskabets hjemmeside og pa en sadan
made, som matte veere foreskrevet i
henhold til lov. Selskabet kan til enhver tid
veelge i stedet at fremsende meddelelser
mv. med almindelig post.

Selskabet er forpligtet til at bede
navnenoterede aktionzerer  om en
elektronisk adresse, hvortil meddelelser
m.v. kan sendes, og det er den enkelte
aktionaers ansvar at sikre, at Selskabet er i
besiddelse af den korrekte elektroniske
adresse. Selskabet har ingen pligt til at sege
oplysningerne berigtiget pa eget initiativ
eller til at fremsende meddelelser pa anden
méde.

Kommunikation fra aktionaerer til Selskabet
kan ske ved e-mail eller almindelig post.

BESTYRELSE

Til Selskabets bestyrelse veelger
generalforsamlingen mindst tre og hgjst tolv
medlemmer.

Bestyrelsesmedlemmer, som er valgt af
generalforsamlingen, afgar pd hvert ars
ordineere generalforsamling, men kan
genveelges.

Generalforsamlingen veelger formanden og
op til to naestformaend for bestyrelsen.

Eventuelle medarbejderrepraesentanter til
bestyrelsen og deres suppleanter veelges i

ELECTRONIC GENERAL MEETINGS

General meetings can be held electronically with
no physical attendance and all decisions at
general meetings can be made electronically, via
telephone conference or video conference.

ELECTRONIC COMMUNICATION

All communication from the Company to the
individual shareholders may take place
electronically by posting on the Company's
website or by email. General notices shall be
published on the Company's website and in such
other manner as may be prescribed by
applicable laws. The Company may as an
alternative choose to send notices, etc., by
ordinary post.

The Company must request registered
shareholders for an electronic address to which
notices can be sent, and it is the responsibility of
each shareholder to ensure that the Company is
in possession of a proper electronic address. The
Company is not obliged to rectify such contact
information on its own initiate or to send notices
in any other way.

Communication from a shareholder to the
Company may take place by email or by ordinary
post.

BOARD OF DIRECTORS

The general meeting shall elect at least three
and not more than twelve members to the
Company's Board of Directors.

The Board of Directors elected by the general
meeting shall retire from office at each annual
general meeting but shall be eligible for re-
election.

The general meeting elects the Chair and up to
two Vice Chairs of the Board of Directors.

Any employee representatives on the Board of
Directors and their alternates are elected in



9.5

9.6

9.7

9.8

9.9

9.10

10
101

11
111

overensstemmelse med den til enhver tid
geeldende lovgivning herom.

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af bestyrelsesmedlemmerne er
repraesenteret.

Bestyrelsesmgder afholdes pa engelsk.

Dokumenter udarbejdet til brug for arbejdet
i bestyrelsen udformes pé engelsk.

Beslutninger i bestyrelsen treeffes med
almindelig stemmeflerhed. I tilfeelde af
stemmelighed, skal formandens stemme
veere afggrende.

Bestyrelsen traeffer ved en forretningsorden
naermere bestemmelse om udfarelsen af sit
hverv.

Bestyrelsen kan meddele prokura, enkel
eller kollektiv.

DIREKTION

Bestyrelsen  anseetter en  direktion
bestdende af mellem en og fire direktarer.
Hvis direktionen bestar af flere direktgrer,
skal én af disse udneevnes il
administrerende direktgar.

TEGNINGSREGEL
Selskabet tegnes af

@) formanden og en naestformand i
forening;

(i) formanden i forening med et
bestyrelsesmedlem;

(iii)  formanden i forening med den
administrerende direktor;

(iv) en naestformand i forening med
den administrerende direktar;

(v) den administrerende direktar i
forening med et
bestyrelsesmedlem;

(vi) to bestyrelsesmedlemmer i
forening med en direktar;

accordance with applicable law thereon in force
from time to time.

The Board of Directors forms a quorum when
more than half of its members are represented.

Meetings of the Board of Directors are held in
English.

Documents that are to be used for the purposes
of carrying out the work of the Board of Directors
shall be drawn up in English.

Resolutions by the Board of Directors are passed
by a simple majority of votes. In case of an
equality of votes, the Chair shall have the casting
vote.

The Board of Directors shall lay down rules of
procedure governing the performance of their
duties.

The Board of Directors may authorize one
person alone or more persons jointly to sign for
the Company by procuration.

EXECUTIVE MANAGEMENT

The Board of Directors shall employ an
Executive Management consisting of at least one
but not more than four members. Where more
than one member of the Executive Management
is employed, one of them shall be appointed
managing director.

SIGNATURE RULES
The Company is bound by the signatures of
@ the Chair and a Vice Chair
jointly;
(i) the Chair and a board member
jointly;
(iii)  the Chair and the managing

director jointly;

(iv) a Vice Chair and the managing
director jointly;

(v) the managing director and a
board member jointly;

(vi) two board members and a
member of the Executive
Management jointly;
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(vii)  to direktarer i forening; eller

(viii)  den samlede bestyrelse i forening.

REVISOR

Selskabets &rsrapport revideres af en

statsautoriseret revisor.

Revisor veelges af den  ordineere
generalforsamling for et ar ad gangen.
Genvalg kan finde sted, i det omfang det er
tilladt under geeldende lovgivning.

ARSRAPPORT 0G REGNSKABSAR

Selskabets &rsrapport afleegges pa engelsk.
Bestyrelsen kan beslutte, at Selskabets
arsrapport og delarsrapporter suppleres af
en dansk oversattelse eller en
sammenfatning heraf pa dansk.

Selskabets regnskabsar er kalenderaret.

Vedtaget pa den ordinzere generalforsamling den
25. februar 2026.

(vii)  two members of the Executive
Management jointly; or

(viii) the entire Board of Directors
jointly.

AUDITOR

The Company's annual report shall be audited by
a state-authorized public accountant.

The auditor shall be elected by the annual
general meeting for one year at a time. Re-
election may take place to the extent permitted
under applicable law.

ANNUAL REPORT AND FINANCIAL YEAR

The Company's annual report shall be prepared
and submitted in English. The Board of Directors
may resolve to supplement the annual report
and interim reports of the Company with a
Danish translation or a summary in Danish.

The financial year of the Company is the
calendar year.

Approved at the annual general meeting on 25
February 2026.



