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VEDTAGTER/ARTICLES OF ASSOCIATION

LED iBond International A/S

CVR-nr./reg. No. 36041609

1.1

1.2

2.1

3.1

3.2

NAVN

Selskabets navn er LED iBond International
A/S.

Selskabet skal endvidere have fglgende bi-
navne: LED iBond Holding A/S og LED iBond
IPR A/S.

FORMAL

Selskabets formal at udvikle, kommerciali-
sere og salge alukompositplader med dioder
og andre elektroniske komponenter, aktivite-
ter i tilknytning hertil samt besiddelse af ka-
pitalandele.

SELSKABETS KAPITAL

Selskabets kapital udggr DKK 12.811.895.10
fordelt p& kapitalandele & DKK 0,05.
Bemyndigelse til bestyrelsen til udste-

delse af warrants

Generalforsamlingen har den 7. oktober
2022 bemyndiget selskabets bestyrelse til at

NAME

The name of the company is LED iBond
International A/S.

The company shall also have the following
secondary names: LED iBond Holding A/S
and LED iBond IPR A/S.

OBJECT

The object of the company is to develop,
commercialise and sell aluminum com-
posit plates with diodes and other elec-
tronic components, activities in connec-
tion thereto and holding of shares.

SHARE CAPITAL

The share capital of the company is DKK
12,811.895.10 divided into shares of DKK
0.05 each.

Authorization to the board to issue
warrants

On 7 October 2022, the general meeting
has authorized the board of directors to
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udstede op til 158.649 warrants, der hver gi-
ver ret til tegning af tyve kapitalandele & no-
minelt DKK 0,05 til medarbejdere, ledelse og
bestyrelse i selskabet og selskabets datter-
selskaber.

Bemyndigelsen er galdende indtil den 7. ok-
tober 2027.

Selskabets kapitalejere har ikke fortegnings-
ret til warrants, eller til de kapitalandele, der
tegnes pa grundlag af de pd gzeldende war-
rants. Udstedte warrants, der bortfalder uud-
nyttet eller tilbagefgres til selskabet, kan
genudstedes eller genanvendes.

Bestyrelsen fastseaetter de naermere vilkar for
udstedte warrants og er i den forbindelse be-
myndiget til at optage bestemmelser herom
i vedtaegterne.

Bestyrelsen er bemyndiget til at treeffe be-
slutning om de til de udstedte warrants tilhg-
rende kontante kapitalforhgjelser med et be-
Igb op til nominelt DKK 158.649, idet fal-
gende skal vaere galdende:

a. der kan ikke ske delvis indbetaling,
nye kapitalandele skal tilhgre
samme kapitalklasse som gvrige ka-
pitalandele,

c. kapitalejernes fortegningsret fravi-

ges ved udnyttelse af warrants,

d. der skal ikke gaelde indskraenkninger
i de nye kapitalandeles omsezettelig-
hed,

e. de nye kapitalandele skal veere om-
seetningspapirer og noteres pa navn.

issue 158,649 warrants each carrying the
right to subscribe for twenty shares of
nominally DKK 0.05 to employees, man-
agement and board of directors in the
company and the company’s subsidiaries.

The authorization shall be in force until 7
October 2027.

The shareholders shall have no pre-emp-
tion rights to the issued warrants, nor
shall they have pre-emption rights to the
shares that are subscribed for upon exer-
cise of the warrants. Issued warrants,
that lapse un-exercised or are returned to
the company, can be re-issued or reused.

The board will decide on the terms of war-
rants issued and in that connection the
board is authorized to adopt regulation
thereof in the articles.

The board of directors is authorized to
carry out the required increase of the
share capital in connection with exercise
of the warrants with up to nominally DKK
158,649 for which the following shall ap-

ply:

a. no partial payment can be made,
new shares shall belong to the
same class as other shares,

c. the shareholders’ right of first re-
fusal is deviated from upon exer-
cise of the warrants,

d. no restrictions shall apply to the
negotiability of the new shares,

e. the new shares shall be negotia-
ble instruments and shall be
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3.3

3.4

3.4.1

Bestyrelsen er bemyndiget til at sendre ved-
teegterne ved de til udnyttelse af warrants
ngdvendige kapitalforhgjelser.

Bemyndigelse til bestyrelsen til erhver-
velse af egne aktier

Den ordinzere generalforsamling har den 24.
april 2023 truffet beslutning om at bemyn-
dige Selskabet bestyrelse til at erhverve
egne aktier pa fglgende vilkar:

a. Selskabets samlede antal egne ak-
tier kan ikke pd noget tidspunkt
overstige 10 % af selskabets aktie-
kapital.

b. Bemyndigelsen er gyldig indtil den
24. april 2027.

c. Prisen kan ikke vaere lavere end kurs
pari.

d. Prisen kan ikke vaere mere end 10 %
over den seneste noterede aktiekurs
p& Nasdaq First North Growth Mar-
ket p8 kebstidspunktet.

Bemyndigelse til bestyrelsen til at ud-
stede konvertible geeldsbreve

P& den ekstraordinzere generalforsamling
den 16. januar 2024 blev der truffet beslut-
ning om at bemyndige selskabets bestyrelse
til at udstede konvertible geeldsbreve p3 fgl-
gende vilkar:

registered by name.

The board of directors is authorized to
amend the articles in connection with the
capital increases necessitated by exercise
of warrants.

Authorisation to the Board of Direc-
tors to acquire own shares

At the ordinary general meeting on 24
April 2023, it was decided to authorise the
board of directors to acquire own shares
on the following terms:

a. The Company’s total number of
own shares cannot at any time
exceed 10% of the Company’s
share capital.

b. The authorization is valid until
24. April 2027.

c. The price cannot be less than at
par (Danish: kurs pari).

d. The price cannot be more than
10% above the latest listed share
price on Nasdaq First North
Growth Market at the time of the
acquisition.

Authorization of the Board of Direc-
tors to issue convertible loan notes

At the extraordinary general meeting on
16 January 2024, it was decided to au-
thorise the board of directors to issue
convertible loan notes on the following
terms:
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Bestyrelsen er bemyndiget til i perioden indtil
16. januar 2029, ad én eller flere gange,
uden fortegningsret for de eksisterende ka-
pitalejere, at traeffe beslutning om at ud-
stede konvertible gaeldsbreve pd op til DKK
13.125.000, for 18n, der er indgdet aftale om
i december 2023. De konvertible gaeldsbreve
giver ret til tegning af kapitalandele i selska-
bet samt foretage de dertil hgrende kapital-
forhgjelser. Bestyrelsen fastsaetter i gvrigt de
naermere vilkdr for de konvertible geelds-
breve, der udstedes i henhold til denne be-
myndigelse. Ved konvertering skal der for
hver kapitalandel & nominelt kr. 0,05 betales
kr. 0,17, svarende til en tegningskurs pa
340.

Som fglge af denne bemyndigelse er besty-
relsen endvidere bemyndiget til i perioden
indtil 16. januar 2029 at beslutte at forhgje
selskabets kapital uden fortegningsret for de
eksisterende kapitalejere med indtil i alt no-
minelt DKK 11.569.062,35 (svarende til
231.370.231 nye kapitalandele) ved konver-
tering af de konvertible gaeldsbreve udstedt i
henhold til dette punkt 3.4.

Bestyrelsen kan justere konverteringskursen
og/eller antallet af aktier, hvis dette ngdven-
digggres som fglge af en andring i aktiernes
stykstgrrelse, kapitalforhgjelse, kapitalned-
saettelse, udstedelse af nye warrants, udste-
delse af konvertible gaeldsbreve samt selska-
bets oplgsning, fusion eller spaltning — inden
konvertering af geeldsbrevet. Eventuelle ju-
steringer skal kunne foretages inden for den
samlede nominelle veerdi af bemyndigelsen.

The board of directors is authorized in the
period until 16 January 2029, one or more
times, without any pre-emptive subscrip-
tion rights for the existing shareholders,
to issue convertible loan notes of up to
DKK 13,125,000 for loans agreed upon in
December 2023. The convertible loan
notes are entitling the holder to subscribe
for shares in the company and to effect
the associated capital increases. The
board of directors will lay down the spe-
cific terms and conditions for the convert-
ible loan notes being issued under this au-
thorization. By conversion there will be
paid DKK 0.17 for each share of nominal
DKK 0.05, equaling a subscription price of
340.

As a result of this authorization, the board
of directors is furthermore authorized in
the period until 16 January 2029 to in-
crease the company's share capital, with-
out any preemptive subscription rights for
the existing shareholders, by up to a total
nominal amount of DKK 11,569,062.35
231,370,231 new
shares) by conversion of convertible loan

(corresponding to

notes issued pursuant to this section 3.4.

The board of directors may adjust the
conversion rate and/or the number of
shares if this is necessary due to a change
in the denomination of the shares, capital
increase, capital reduction, issuance of
new warrants, issuance of convertible
debt instruments and the company's dis-
solution, merger or demerger - before
conversion of the debt instrument. Any
adjustments must be made within the to-
tal nominal value of the authorization.
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3.4.2

For nye kapitalandele udstedt i henhold til
denne bemyndigelse skal gzelde, at sddanne
kapitalandele skal vaere omsaetningspapirer
og skal lyde p& navn og noteres pa navn i
selskabets ejerbog. De nye kapitalandele
skal ikke veere undergivet omsaetningsbe-
graensninger, og ingen kapitalejere skal vaere
forpligtet til at lade sine kapitalandele indlgse
helt eller delvist. Kapitalandelene skal have
samme rettigheder som eksisterende kapi-
talandele i selskabet. De nye kapitalandele
skal give ret til udbytte og andre rettigheder
i selskabet fra det tidspunkt, som fastsaettes
af bestyrelsen i forhgjelsesbeslutningen. Be-
styrelsen beslutter gvrige vilkar.

I henhold til den i pkt. 3.4.1 indeholdt be-
myndigelse fra generalforsamlingen har be-
styrelsen den 1. februar 2024 udstedt kon-
vertible geeldsbreve pd i alt  kr.
10.735.353,19 eller multipla heraf med til-
lzeg af palgbne renter uden fortegningsret for
eksisterende aktionzerer. De konvertible
geeldsbreve kan samlet ved konvertering til
kapitalandele konverteres til op til nominelt
DKK 11.569.062,35 (svarende til
231.370.231 kapitalandele) i selskabet.

Ved konvertering af geaeldsbrevene skal der
for hver kapitalandel & nominelt kr. 0,05 be-
tales kr. 0,17, svarende til en tegningskurs
pa 340.

I konsekvens af beslutningen om udstedelse
af de konvertible galdsbreve har bestyrelsen

The new shares issued based on conver-
sion of the convertible loan notes shall be
negotiable instruments, issued in the
name of the holder and registered in the
name of the holder in the company’s
shareholder register. The new shares
shall not have any restrictions as to their
transferability and no shareholder shall
be obliged to have the shares redeemed
fully or partly. The shares shall be with
the same rights as the existing shares in
the company. The new shares shall give
rights to dividends and other rights in the
company from the time which is deter-
mined by the board of directors in con-
nection with the decision to increase the
share capital. The board of directors will
determine any other terms and condi-
tions.

Pursuant to the authorization from the
general meeting set out in article 3.4.1,
the board of directors has on 1 February
2024 decided to issue convertible loan
notes for a total of DKK 10,735,353.19 or
multiples hereof plus accrued interest
without pre-emption right for existing
shareholders. The loan notes may, in ag-
gregate, upon conversion into shares of
the company, convert into up to nominal
DKK 11,569,062.35 (corresponding to
231,370,231 new shares) of the com-
pany.

By conversion of the loan notes there will
be paid DKK 0.17 for each share of nom-
inal DKK 0.05, equaling a subscription
price of 340.

In consequence of the decision to issue
the convertible loan notes the board of
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samtidig truffet beslutning om den/de tilhg-
rende kapitalforhgjelse(r) for i alt op til DKK
11.569.062,35 (svarende til 231.370.231
kapitalandele) i tilfeelde af konvertering. Sel-
skabets gvrige aktionaerer skal ikke have for-
tegningsret til aktier, der udstedes ved kon-
verteringen.

Efter udstedelsen af konvertible galdsbreve
kan bestyrelsen justere konverteringskursen
og/eller antallet af aktier, hvis dette ngdven-
digggres som fglge af en s&ndring i aktiernes
stykstgrrelse, kapitalforhgjelse, kapitalned-
saettelse, udstedelse af nye warrants, udste-
delse af konvertible gaeldsbreve samt selska-
bets oplgsning, fusion eller spaltning — inden
konvertering af geeldsbrevet. Eventuelle ju-
steringer skal kunne foretages inden for den
samlede nominelle veerdi af bemyndigelsen.

For nye kapitalandele udstedt i henhold til
denne bemyndigelse skal geelde, at sddanne
kapitalandele skal vaere omsaetningspapirer
og skal lyde p& navn og noteres pa navn i
selskabets ejerbog. De nye kapitalandele
skal ikke veere undergivet omsaetningsbe-
graensninger, og ingen kapitalejere skal vaere
forpligtet til at lade sine kapitalandele indlgse
helt eller delvist. Kapitalandelene skal have
samme rettigheder som eksisterende kapi-
talandele i selskabet. De nye kapitalandele
skal give ret til udbytte og andre rettigheder
i selskabet fra tidspunktet for registreringen
af de nye kapitalandele hos Erhvervsstyrel-
sen.

directors has also adopted a resolution
regarding the appurtenant capital in-
crease of up of DKK
11,569,062.35 (corresponding to
231,370,231 new shares) in the event of
conversion. The

to a total

Company’s existing
shareholders shall have no pre-emption
right to shares issued in connection with

such conversion.

After the issuance of convertible debt in-
struments, the board of directors may ad-
just the conversion rate and/or the num-
ber of shares if this is necessary due to a
change in the denomination of the shares,
capital increase, capital reduction, issu-
ance of new warrants, issuance of con-
vertible debt instruments, dissolution,
merger or demerger of the company - be-
fore conversion of the debt instrument.
Any adjustments must be made within
the total nominal value of the authoriza-
tion.

The new shares issued based on conver-
sion of the convertible loan notes shall be
negotiable instruments, issued in the
name of the holder and registered in the
name of the holder in the company’s
shareholder register. The new shares
shall not have any restrictions as to their
transferability and no shareholder shall
be obliged to have the shares redeemed
fully or partly. The shares shall be with
the same rights as the existing shares in
the company. The new shares shall give
rights to dividends and other rights in the
company from the time of registration of
the capital increase with the Danish Busi-
ness Authority.
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3.5

3.5.1

Det anslds, at omkostningerne ved kapital-
forhgjelsen som skal afholdes af selskabet,
udggr DKK 15.000 eksklusive moms.

Vilkdrene for de konvertible gaeldsbreve og
den/de tilhgrende kapitalforhgjelse(r) er ble-
vet vedtaget sdledes som det fremgdr af
geeldsdokumentet vedhaeftet som bilag 3.4
til disse vedtaegter.

Bemyndigelsen er herefter fuldt udnyttet.

Bemyndigelse til bestyrelsen til at ud-
stede konvertible geeldsbreve

P& den ekstraordinzere generalforsamling
den 16. januar 2024 blev der truffet beslut-
ning om at bemyndige selskabet bestyrelse
til at udstede konvertible geeldsbreve p3 fgl-
gende vilkar:

Bestyrelsen er bemyndiget til i perioden indtil
16. januar 2029, ad én eller flere gange,
uden fortegningsret for de eksisterende ka-
pitalejere, at traeffe beslutning om optagelse
af 183n pd op til DKK 6.300.000 mod udste-
delse af konvertible gaeldsbreve, der giver
ret til tegning af kapitalandele i selskabet
samt foretage de dertil hgrende kapitalforhg-
jelser. Bestyrelsen fastsaetter i gvrigt de
naermere vilkdr for de konvertible geelds-
breve, der udstedes i henhold til denne be-
myndigelse. Konverteringen skal vaere base-
ret pd markedskurs, som naermere fastsat af
bestyrelsen.

Som fglge af denne bemyndigelse er

It is estimated that the expenses relating
to the capital increase, that are payable
by the company amounts to DKK 15,000
excluding VAT.

The specific terms regarding the convert-
ible loan note(s) and the appurtenant
capital increase(s) have been adopted as
set forth in the indenture attached as ap-
pendix 3.4 to these articles of association.

The authorisation has been fully exer-
cised.

Authorization to the Board of Direc-
tors to issue convertible loan notes

At the extraordinary general meeting on
16 January 2024, it was decided to au-
thorise the board of directors to issue
convertible loan notes on the following
terms:

The board of directors is authorized in the
period until 16 January 2029, one or more
times, without any pre-emptive subscrip-
tion rights for the existing shareholders,
to resolve to raise loans for a total
amount of up to DKK 6,300,000 against
the issuance of convertible loan notes en-
titling the holder to subscribe for shares
in the company and to effect the associ-
ated capital increases. The board of direc-
tors will lay down the specific terms and
conditions for the convertible loan notes
being issued under this authorization. The
conversion must be based on the market
price as determined by the board of direc-
tors.

As a result of this authorization, the board

7
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bestyrelsen endvidere bemyndiget til i perio-
den indtil 16. januar 2029 at beslutte at for-
hgje selskabets kapital uden fortegningsret
for eksisterende kapitalejere med indtil i alt
nominelt DKK 7.769.945,17 (svarende til
155.398.904 nye kapitalandele) ved konver-
tering af de konvertible gaeldsbreve udstedt i
henhold til dette punkt 3.5.

Bestyrelsen kan justere konverteringskursen
og/eller antallet af aktier, hvis dette ngdven-
digggres som fglge af en s&ndring i aktiernes
stykstgrrelse, kapitalforhgjelse, kapitalned-
saettelse, udstedelse af nye warrants, udste-
delse af konvertible gaeldsbreve samt selska-
bets oplgsning, fusion eller spaltning — inden
konvertering af geeldsbrevet. Eventuelle ju-
steringer skal kunne foretages inden for den
samlede nominelle veerdi af bemyndigelsen.

For nye kapitalandele udstedt i henhold til
denne bemyndigelse skal gzelde, at sddanne
kapitalandele skal vaere omsaetningspapirer
og skal lyde p& navn og noteres pa navn i
selskabets ejerbog. De nye kapitalandele
skal ikke veere undergivet omsaetningsbe-
graensninger, og ingen kapitalejere skal vaere
forpligtet til at lade sine kapitalandele indlgse
helt eller delvist. Kapitalandelene skal have
samme rettigheder som eksisterende kapi-
talandele i selskabet. De nye kapitalandele
skal give ret til udbytte og andre rettigheder
i selskabet fra det tidspunkt, som fastsaettes
af bestyrelsen i forhgjelsesbeslutningen. Be-
styrelsen beslutter gvrige vilkar.

of directors is furthermore authorized in
the period until 16 January 2029 to in-
crease the company's share capital, with-
out any preemptive subscription rights for
the existing shareholders, by up to a total
nominal amount of DKK 7.769.945,17
155.398.904 new
shares) by conversion of convertible loan

(corresponding to

notes issued pursuant to this section 3.5.

The board of directors may adjust the
conversion rate and/or the number of
shares if this is necessary due to a change
in the denomination of the shares, capital
increase, capital reduction, issuance of
new warrants, issuance of convertible
debt instruments and the company's dis-
solution, merger or demerger - before
conversion of the debt instrument. Any
adjustments must be made within the to-
tal nominal value of the authorization.

The new shares issued based on conver-
sion of the convertible loan notes shall be
negotiable instruments, issued in the
name of the holder and registered in the
name of the holder in the company’s
shareholder register. The new shares
shall not have any restrictions as to their
transferability and no shareholder shall
be obliged to have the shares redeemed
fully or partly. The shares shall be with
the same rights as the existing shares in
the company. The new shares shall give
rights to dividends and other rights in the
company from the time which is deter-
mined by the board of directors in con-
nection with the decision to increase the
share capital. The board of directors will
determine any other terms and condi-
tions.
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3.6

Bemyndigelse til bestyrelsen til at for-
hgje selskabskapitalen uden forteg-
ningsret

P& den ekstraordinzere generalforsamling
den 9. januar 2025 blev der truffet beslut-
ning om at bemyndige selskabet bestyrelse
til at forhgje selskabskapitalen pd fglgende
vilkar:

Bestyrelsen er i perioden indtil den 9. januar
2030 bemyndiget til ad en eller flere gange
at forhgje selskabets kapital ved udstedelse
af nye kapitalandele med indtil nominelt DKK
5.000.000 (svarende til 100.000.000 nye ka-
pitalandele). Forhgjelsen af selskabskapita-
len skal gennemfgres uden fortegningsret for
selskabets eksisterende kapitalejere. Kursen
for nye kapitalandele skal vaere baseret pa
markedskurs som naermere fastsat af besty-
relsen. Forhgjelsen af selskabskapitalen skal
ske ved kontantforhgjelse. Der kan ikke ske
delvis indbetaling.

De nye kapitalandele, som matte blive tegnet
ved kapitalforhgjelsen, skal vaere omsaet-
ningspapirer og skal lyde p& navn og noteres
pé navn i selskabets ejerbog. De nye kapital-
andele skal ikke veere undergivet omsaet-
ningsbegraensninger, og ingen kapitalejer
skal vaere forpligtet til at lade sine kapitalan-
dele indlgse helt eller delvist. Kapitalande-
lene skal have samme rettigheder som eksi-
sterende kapitalandele i selskabet. De nye
kapitalandele skal give ret til udbytte og an-
dre rettigheder i selskabet fra det tidspunkt,
som fastsaettes af bestyrelsen i forhgjelses-
beslutningen. Bestyrelsen beslutter @vrige
vilkar.

Authorization to the Board of Direc-
tors to increase the share capital
without pre-emptive rights

At the extraordinary general meeting on
9 January 2025, it was decided to author-
ise the board of directors to increase the
share capital on the following terms:

The board of directors is authorized in the
period until 9 January 2030 to resolve to
increase the company's share capital in
one or more issues by up to a total nom-
inal amount of DKK 5,000,000 (corre-
sponding to 100,000,000 new shares).
The increase of the company's share cap-
ital shall be without pre-emptive sub-
scription rights for the existing sharehold-
ers. The price for the new shares must be
based on the market price as determined
by the board of directors. The capital in-
crease shall be made against cash pay-
ment. Partial payment is not allowed.

The new shares issued based on the cap-
ital increase shall be negotiable instru-
ments, issued in the name of the holder
and registered in the name of the holder
in the company’s shareholder register.
The new shares shall not have any re-
strictions as to their transferability and no
shareholder shall be obliged to have the
shares redeemed fully or partly. The
shares shall be with the same rights as
the existing shares in the company. The
new shares shall give rights to dividends
and other rights in the company from the
time which is determined by the board of
directors in connection with the decision
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3.7

Bemyndigelse til bestyrelsen til at for-
hgje selskabskapitalen med forteg-
ningsret

P& den ekstraordinzere generalforsamling
den 9. januar 2025 blev der truffet beslut-
ning om at bemyndige selskabet bestyrelse
til at forhgje selskabskapitalen p& fglgende
vilkar:

Bestyrelsen er i perioden indtil den 9. januar
2030 bemyndiget til ad en eller flere gange
at forhgje selskabets kapital ved udstedelse
af nye kapitalandele med indtil nominelt DKK
5.000.000 (svarende til 100.000.000 nye ka-
pitalandele). Forhgjelsen af selskabskapita-
len skal gennemfgres med fortegningsret for
selskabets eksisterende kapitalejere. Kursen
for de nye kapitalandele skal vaere enten fa-
verkurs eller baseret p& markedskurs som
naermere fastsat af bestyrelsen. Forhgjelsen
af selskabskapitalen skal ske ved kontantfor-
hgjelse. Der kan ikke ske delvis indbetaling.

De nye kapitalandele, som matte blive tegnet
ved kapitalforhgjelsen, skal vaere omsaet-
ningspapirer og skal lyde p& navn og noteres
pé navn i selskabets ejerbog. De nye kapital-
andele skal ikke veere undergivet omsaet-
ningsbegransninger, og ingen kapitalejer
skal vaere forpligtet til at lade sine kapitalan-
dele indlgse helt eller delvist. Kapitalande-
lene skal have samme rettigheder som eksi-
sterende kapitalandele i selskabet. De nye

to increase the share capital. The board
of directors will determine any other
terms and conditions.

Authorization to the Board of Direc-
tors to increase the share capital
with pre-emptive rights

At the extraordinary general meeting on
9 January 2025, it was decided to author-
ize the board of directors to increase the
share capital on the following terms:

The board of directors is authorized in the
period until 9 January 2030 to resolve to
increase the company's share capital in
one or more issues by up to a total nom-
inal amount of DKK 5.000,000 (corre-
sponding to 100,000,000 new shares).
The increase of the company's share cap-
ital shall be with proportionate pre-emp-
tive subscription rights for the existing
shareholders. The price for the new
shares must either be at a preferential
rate or based on the market price as de-
termined by the board of directors. The
capital increase shall be made against
cash payment. Partial payment is not al-
lowed.

The new shares issued based on the cap-
ital increase shall be negotiable instru-
ments, issued in the name of the holder
and registered in the name of the holder
in the company’s shareholder register.
The new shares shall not have any re-
strictions as to their transferability and no
shareholder shall be obliged to have the
shares redeemed fully or partly. The
shares shall be with the same rights as

10
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3.8

kapitalandele skal give ret til udbytte og an-
dre rettigheder i selskabet fra det tidspunkt,
som fastsaettes af bestyrelsen i forhgjelses-
beslutningen. Bestyrelsen beslutter @vrige
vilkar.

Bemyndigelse til bestyrelsen til at for-
hgje selskabskapitalen med forteg-
ningsret

P& den ekstraordinzere generalforsamling
den 9. januar 2025 blev der truffet beslut-
ning om at bemyndige selskabet bestyrelse
til at forhgje selskabskapitalen pd fglgende
vilkar:

Bestyrelsen er i perioden indtil den 9. januar
2030 bemyndiget til ad en eller flere gange
at forhgje selskabets kapital ved udstedelse
af nye kapitalandele med indtil nominelt DKK
10.000.000 (svarende til 200.000.000 nye
kapitalandele). Forhgjelsen af selskabskapi-
talen skal gennemfgres med fortegningsret
for selskabets eksisterende kapitalejere.
Kursen for de nye kapitalandele skal veere
enten faverkurs eller baseret pd markeds-
kurs som naermere fastsat af bestyrelsen.
Forhgjelsen af selskabskapitalen skal ske ved
kontantforhgjelse. Der kan ikke ske delvis
indbetaling.

De nye kapitalandele, som matte blive tegnet
ved kapitalforhgjelsen, skal vaere omsaet-
ningspapirer og skal lyde p& navn og noteres
pé navn i selskabets ejerbog. De nye kapital-
andele  skal ikke  veaere undergivet

the existing shares in the company. The
new shares shall give rights to dividends
and other rights in the company from the
time which is determined by the board of
directors in connection with the decision
to increase the share capital. The board
of directors will determine any other
terms and conditions.

Authorization to the Board of Direc-
tors to increase the share capital
with pre-emptive rights

At the extraordinary general meeting on
9 January 2025, it was decided to author-
ize the board of directors to increase the
share capital on the following terms:

The board of directors is authorized in the
period until 9 January 2030 to resolve to
increase the company's share capital in
one or more issues by up to a total nom-
inal amount of DKK 10,000,000 (corre-
sponding to 200,000,000 new shares).
The increase of the company's share cap-
ital shall be with proportionate pre-emp-
tive subscription rights for the existing
shareholders. The price for the new
shares must be either be at a preferential
rate or based on the market price as de-
termined by the board of directors. The
capital increase shall be made against
cash payment. Partial payment is not al-
lowed.

The new shares issued based on the cap-
ital increase shall be negotiable instru-
ments, issued in the name of the holder
and registered in the name of the holder
in the company’s shareholder register.

11
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3.9

omsaetningsbegraensninger, og ingen kapi-
talejer skal vaere forpligtet til at lade sine ka-
pitalandele indlgse helt eller delvist. Kapital-
andelene skal have samme rettigheder som
eksisterende kapitalandele i selskabet. De
nye kapitalandele skal give ret til udbytte og
andre rettigheder i selskabet fra det tids-
punkt, som fastseettes af bestyrelsen i forhg-
jelsesbeslutningen. Bestyrelsen beslutter gv-
rige vilkar.

Bemyndigelse til bestyrelsen til at ud-
stede konvertible geeldsbreve

P& den ekstraordinzere generalforsamling
den 9. januar 2025 blev der truffet beslut-
ning om at bemyndige selskabet bestyrelse
til at udstede konvertible geeldsbreve p3 fgl-
gende vilkar:

Bestyrelsen er bemyndiget til i perioden indtil
9. januar 2030, ad én eller flere gange, uden
fortegningsret for de eksisterende kapital-
ejere, at treeffe beslutning om optagelse af
I&n mod udstedelse af konvertible geelds-
breve, der giver ret til tegning af kapitalan-
dele i selskabet samt foretage de dertil hg-
rende kapitalforhgjelser. Bestyrelsen fast-
saetter i gvrigt de naermere vilkar for de kon-
vertible gaeldsbreve, der udstedes i henhold
til denne bemyndigelse. Konverteringen skal
veere baseret pd markedskurs, som naermere
fastsat af bestyrelsen.

Som fglge af denne bemyndigelse er besty-
relsen endvidere bemyndiget til i perioden

The new shares shall not have any re-
strictions as to their transferability and no
shareholder shall be obliged to have the
shares redeemed fully or partly. The
shares shall be with the same rights as
the existing shares in the company. The
new shares shall give rights to dividends
and other rights in the company from the
time which is determined by the board of
directors in connection with the decision
to increase the share capital. The board
of directors will determine any other
terms and conditions.

Authorization to the Board of Direc-
tors to issue convertible loan notes

At the extraordinary general meeting on
9 January 2025, it was decided to author-
ise the board of directors to issue con-
vertible loan notes on the following
terms:

The board of directors is authorized in the
period until 9 January 2030, one or more
times, without any pre-emptive subscrip-
tion rights for the existing shareholders,
to resolve to raise loans against the issu-
ance of convertible loan notes entitling
the holder to subscribe for shares in the
company and to effect the associated
capital increases. The board of directors
will lay down the specific terms and con-
ditions for the convertible loan notes be-
ing issued under this authorization. The
conversion must be based on the market
price as determined by the board of direc-
tors.

As a result of this authorization, the board
of directors is furthermore authorized in

12
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indtil 9. januar 2030 at beslutte at forhgje
selskabets kapital uden fortegningsret for e
eksisterende kapitalejere med indtil i alt no-
minelt DKK 5.000.000 (svarende til
100.000.000 nye kapitalandele) ved konver-
tering af de konvertible gaeldsbreve udstedt i
henhold til dette punkt 3.9.

Efter udstedelsen af konvertible galdsbreve
kan bestyrelsen justere konverteringskursen
og/eller antallet af aktier, hvis dette ngdven-
digggres som fglge af en s&ndring i aktiernes
stykstgrrelse, kapitalforhgjelse, kapitalned-
saettelse, udstedelse af nye warrants, udste-
delse af konvertible gaeldsbreve samt selska-
bets oplgsning, fusion eller spaltning — inden
konvertering af geeldsbrevet. Eventuelle ju-
steringer skal kunne foretages inden for den
samlede nominelle veerdi af bemyndigelsen

For nye kapitalandele udstedt i henhold til
denne bemyndigelse skal gzelde, at sddanne
kapitalandele skal vaere omsaetningspapirer
og skal lyde p& navn og noteres pa navn i
selskabets ejerbog. De nye kapitalandele
skal ikke veere undergivet omsaetningsbe-
graensninger, og ingen kapitalejere skal vaere
forpligtet til at lade sine kapitalandele indlgse
helt eller delvist. Kapitalandelene skal have
samme rettigheder som eksisterende kapi-
talandele i selskabet. De nye kapitalandele
skal give ret til udbytte og andre rettigheder
i selskabet fra det tidspunkt, som fastsaettes
af bestyrelsen i forhgjelsesbeslutningen. Be-
styrelsen beslutter gvrige vilkar.

the period until 9 January 2030 to in-
crease the company's share capital, with-
out any preemptive subscription rights for
the existing shareholders, by up to a total
nominal amount of DKK 5,000,000 (cor-
responding to 100,000,000 new shares)
by conversion of convertible loan notes is-
sued pursuant to this section 3.9.

After the issuance of convertible debt in-
struments, the board of directors may ad-
just the conversion rate and/or the num-
ber of shares if this is necessary due to a
change in the denomination of the shares,
capital increase, capital reduction, issu-
ance of new warrants, issuance of con-
vertible debt instruments, dissolution,
merger or demerger of the company - be-
fore conversion of the debt instrument.
Any adjustments must be made within
the total nominal value of the authoriza-
tion.

The new shares issued based on conver-
sion of the convertible loan notes shall be
negotiable instruments, issued in the
name of the holder and registered in the
name of the holder in the company’s
shareholder register. The new shares
shall not have any restrictions as to their
transferability and no shareholder shall
be obliged to have the shares redeemed
fully or partly. The shares shall be with
the same rights as the existing shares in
the company. The new shares shall give
rights to dividends and other rights in the
company from the time which is deter-
mined by the board of directors in con-
nection with the decision to increase the
share capital. The board of directors will
terms and

determine any other
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4.1

4.2

4.3

4.4

4.5

5.1

5.2

5.3

SELSKABETS KAPITALANDELE

Kapitalandelene skal lyde pa navn og skal
noteres i selskabets ejerbog.

Kapitalandelene er omsaetningspapirer.

Der er ikke udstedt ejerbeviser.

GENERALFORSAMLINGEN,
TENCE, STED OG INDKALDELSE

KOMPE-

Kapitalejernes beslutningskompetence ud-
gves pad generalforsamlingen, medmindre
samtlige kapitalejere konkret er enige om at
treeffe beslutning pd anden made.

Generalforsamlingen har den hgjeste myn-
dighed i alle selskabets anliggender, inden
for de graenser lovgivningen og disse ved-
teegter fastsaetter.

Selskabets generalforsamlinger skal afholdes
pd selskabets hjemsted eller i Storkgben-
havn. Den ordinzere generalforsamling skal
afholdes hvert 8r i s& god tid, at den revide-
rede og godkendte arsrapport kan indsendes
til Erhvervsstyrelsen, s& den er modtaget i
styrelsen inden den til enhver tid i lovgivnin-
gen galdende frist herfor. Senest otte uger

conditions.

THE COMPANY’S SHARES

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

The shares shall be negotiable instru-
ments.

No share certificates have been issued.

POWERS, LOCATION AND CONVEN-
ING OF GENERAL MEETINGS

The shareholders’ authority to pass reso-
lutions shall be exercised at the general
meeting, unless all shareholders agree on
a different procedure.

The general meeting of shareholders has
supreme authority in all matters and
things pertaining to the company, subject
to the limits set by statute and by these
articles of association.

General meetings shall be held at the reg-
istered office of the company or in
Greater Copenhagen. Annual general
meetings shall be held in time for the au-
dited and adopted annual report to be
submitted to and received by the Danish
Business Authority within the legal dead-
line applicable at all times. No later than
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5.4

5.5

5.6

for dagen for den pataenkte afholdelse af den
ordinzere generalforsamling offentligggr sel-
skabet datoen herfor samt fristen for at
fremsaette krav om optagelse af bestemte
emner pa dagsordenen.

Generalforsamlinger indkaldes af Bestyrel-
sen med mindst tre ugers og hgjest fem
ugers varsel. Indkaldelsen offentligggres pa
selskabets hjemmeside. Indkaldelse sendes,
jf. pkt.11, endvidere til alle i ejerbogen note-
rede kapitalejere, som har fremsat begaering
herom.

Fglgende oplysninger vil veere tilgaengelige
pé selskabets hjemmeside i en periode pa tre
uger fgr en generalforsamling, inclusive da-
toen for generalforsamlingens afholdelse:

Indkaldelsen
Oplysning om det samlede antal ak-
tier og stemmer p8 datoen for ind-
kaldelsen

c. De dokumenter, der skal fremlaeg-
ges pa generalforsamlingen

d. Dagsorden og de fuldstaendige for-
slag

e. Formularer til stemmeafgivelse pr.
fuldmagt eller skriftligt ved brev-
stemme.

Generalforsamlingen ledes af en dirigent
udpeget af bestyrelsen. Dirigenten afggr
alle spgrgsmal vedrgrende behandling af
dagsordenspunkterne, stemmeafgivning
og resultaterne heraf.

GENERALFORSAMLINGENS DAGSORDEN

eight weeks before the date of the
planned annual general meeting, the
company shall publish the date thereof
and the deadline for submitting specific
issues on the agenda.

General meetings are convened by the
board of directors with no less than three
weeks’ and no more than five weeks’ no-
tice. The notice is published on the com-
pany's website. Notice is also sent, cf.
Clause 11, to all shareholders listed in the
shareholders’ register who have made a
request for such notification.

The following information will be available
on the Company's website for a period of
three weeks before a general meeting, in-
cluding the date of the general meeting:

a. The convening notice
Disclosure of the total number of
shares and votes at the date of
the convening notice

c. The documents to be presented
at the general meeting

d. The agenda and the complete
proposals

e. Forms for voting by proxy or by
postal vote.

The chairman of the general meeting shall
be appointed by the board of directors.
The chairman decides all questions re-
garding items on the agenda, voting and
the results thereof.

AGENDA OF GENERAL MEETINGS
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6.1

6.2

7.1

Dagsorden for den ordinaere generalforsam-
ling skal indeholde:

1. Bestyrelsens beretning om selska-
bets virksomhed i det forlgbne regn-
skabsar.

Godkendelse af &rsrapport
Anvendelse af overskud eller daek-
ning af underskud i henhold til den
godkendte arsrapport

4. Meddelelse af decharge for besty-
relse og direktion

5. Godkendelse af vederlag til Bestyrel-
sen for indevaerende regnskabsar

6. Valg af bestyrelsesmedlemmer

7. Valg af revisor
Eventuelle forslag fra Bestyrelsen
og/eller kapitalejerne

9. Eventuelt

Enhver kapitalejer har ret til at f et bestemt
emne behandlet pd den ordinzere
generalforsamling. Begaering herom skal
fremsaettes skriftligt over for bestyrelsen
senest seks uger fgr generalforsamlingens
afholdelse.

GENERALFORSAMLINGEN, STEMMERET
OG BESLUTNINGER

En kapitalejeres ret til at deltage i en gene-
ralforsamling og til at afgive stemme fast-
seettes i forhold til de aktier, kapitalejeren
besidder pd registreringsdatoen. Registre-
ringsdatoen er én uge fgr generalforsamlin-
gen. Kapitalejerens besiddelse af aktier og
stemmer opggres pa registreringsdatoen pd
baggrund af kapitalejerens ejerforhold som

The agenda of the annual general meet-
ing shall include the following items:

1. The board of directors' report on
the activities of the company
during the past financial year
Adoption of the annual report
Resolution on distribution of
profit or loss recorded in the an-
nual report adopted by the gen-
eral meeting

4. Discharge for the board of direc-
tors and the management

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

6. Appointment of members of the
board of directors

7. Appointment of auditor

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

9. Others

Any shareholder has the right to have a
specific issue dealt with at the ordinary
general meeting. A request in this regard
must be made in writing to the board of
directors no later than six weeks before
the general meeting.

VOTING RIGHTS AND RESOLUTIONS
OF GENERAL MEETINGS

A shareholder’s right to attend a general
meeting and vote is determined in rela-
tion to the shares held by the shareholder
at the date of registration. The date of
registration is one week before the annual
general meeting. The shareholder's hold-
ing of shares and votes is calculated on
the basis of the shareholder’s ownership
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7.2

7.3

7.4

8.1

8.2

8.3

noteret i ejerbogen samt eventuelle medde-
lelser herom modtaget med henblik p& ind-
fgrsel i ejerbogen.

Hver kapitalandel p8 nominelt DKK 0,05 har
én stemme.

De pd generalforsamlingen behandlede an-
liggender afggres ved simpelt flertal, med-
mindre loven eller vedtzegterne foreskriver
andet.

ELEKTRONISK GENERALFORSAMLING

Bestyrelsen er bemyndiget til at beslutte, at
generalforsamlinger afholdes fuldstaendig el-
ler delvist elektronisk.

Bestyrelsen skal sgrge for, at elektroniske
generalforsamlinger afvikles pd betryggende
vis, og skal sikre, at det anvendte system er
indrettet, sd lovgivningens krav til afholdelse
af generalforsamling opfyldes, herunder isaer
kapitalejernes adgang til at deltage i, ytre sig
samt stemme pd generalforsamlingen. Sy-
stemet skal ggre det muligt at fastsld, hvilke
kapitalejere der deltager, hvilken selskabs-
kapital og stemmeret de repraesenterer samt
resultatet af afstemninger.

Via egen opkobling tilslutter kapitalejerne sig
et virtuelt forum, hvor generalforsamlingen
afholdes. Bestyrelsen fastsaetter de neermere
krav til de elektroniske systemer, som an-
vendes ved elektronisk generalforsamling.
Kapitalejerne afholder selv egne

as noted in the register of shareholders as
well as any notices received for purposes
of entry in the register of shareholders.

Each share of nominally DKK 0.05 carries
one vote.

At general meetings, all resolutions shall
be adopted by a simple majority of votes,
unless otherwise provided for by law or
these articles of association.

ELECTRONICAL GENERAL MEETING

The board of directors is authorized to de-
cide that general meetings are held in
whole or in part electronically.

The board of directors shall ensure that
electronic general meetings are convened
in a satisfactory manner, and shall ensure
that the system used is arranged so that
the requirements of legislation for holding
a general meeting are fulfilled, including,
in particular, the right of shareholders to
attend, comment and vote at the general
meeting. The system should enable the
determination of which shareholders par-
ticipate, the share capital and voting
rights they represent as well as the result
of voting.

Via their own connection, the sharehold-
ers join a virtual forum where the general
meeting is held. The board of directors
determines the detailed requirements for
the electronic systems used at electronic
general meetings. The shareholders
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8.4

8.5

9.1

9.2

9.3

9.4

omkostninger ved deltagelse i elektronisk
generalforsamling.

I indkaldelsen til den elektroniske generalfor-
samling angives de narmere krav til det
elektroniske udstyr, som skal anvendes ved
deltagelse i generalforsamlingen. Ligeledes
angives, hvorledes tilmelding sker, samt
hvor kapitalejerne kan finde oplysninger om
fremgangsmaden i forbindelse med general-
forsamlingen.

Ved afholdelse af elektronisk generalforsam-
ling, kan selskabet beslutte at benytte elek-
tronisk dokumentudveksling samt elektro-
nisk post i kommunikationen mellem selska-
bet og kapitalejerne i overensstemmelse
med pkt. 11 nedenfor, i stedet for at frem-
sende eller fremleegge papirbaserede doku-
menter.

BESTYRELSE OG DIREKTION

Bestyrelsen varetager den overordnede le-
delse af selskabet.

Generalforsamlingen skal valge en besty-
relse bestdende af mindst tre og ikke mere
end seks bestyrelsesmedlemmer.

Bestyrelsen valger en formand blandt sine
medlemmer.

De generalforsamlingsvalgte bestyrelses-
medlemmer valges for en periode pa ét ar.
Genvalg af bestyrelsesmedlemmer kan finde
sted.

themselves bear their own costs in con-
nection with their participation in the
electronic general meeting.

The notice convening the electronic gen-
eral meeting must set out the specific re-
quirements for the electronic equipment
to be used when attending the general
meeting. It must also be stated how par-
ticipation is registered and where the
shareholders can find information about
the procedure in connection with the gen-
eral meeting.

When holding an electronic general meet-
ing, the company may decide to use elec-
tronic document exchange as well as
electronic mail in the communication be-
tween the company and the shareholders
in accordance with Clause 11 below, in-
stead of sending or presenting paper-
based documents.

BOARD OF DIRECTORS AND MAN-
AGEMENT

The board of directors is responsible for
the overall management of the company.

The general meeting shall elect a board of
directors consisting of at least three but
not more than six directors.

The board of directors elects a chairman
from among its members.

The members of the board of directors
elected by the general meeting are
elected for a term of one year. Reelection
of board members can take place.
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9.5

9.6

9.7

10.

10.1

11.

Bestyrelsen er beslutningsdygtig, ndr over
halvdelen af bestyrelsesmedlemmerne, her-
under formanden, er repraesenteret.

Anliggender behandlet i bestyrelsen afggres
ved simpelt stemmeflertal. I tilfaelde af stem-
melighed skal formandens stemme vaere af-
ggrende.

Bestyrelsen anseetter en til tre direktgrer til
at varetage den daglige ledelse af selskabets
virksomhed.

TEGNINGSREGEL

Selskabet tegnes af bestyrelsens formand i
forening med den administrerende direktgr
eller af den samlede bestyrelse.

ELEKTRONISK KOMMUNIKATION

Al kommunikation fra selskabet til kapital-
ejerne, herunder indkaldelse til generalfor-
samlinger, kan ske elektronisk via offentlig-
gorelse pa selskabets hjemmeside eller via
e-mail. Generelle meddelelser ggres tilgaen-
gelige pd selskabets hjemmeside i henhold til
geeldende lov.

Kommunikation fra kapitalejere til selskabet
kan ske ved e-mail.

Det er den enkelte kapitalejers ansvar at
sikre, at selskabet har kapitalejerens

The board of directors forms a quorum
when more than half of the board mem-
bers, including the chairman, are repre-
sented.

Matters dealt with by the board of direc-
tors are decided by a simple majority of
votes. In case of equality of votes, the
chairman shall have the casting vote.

The board of directors shall appoint one
to three registered managers to be in
charge of the day-to-day operations of
the company.

POWER TO BIND THE COMPANY

The company is bound by the joint signa-
tures of the chairman of the board of di-
rectors and the managing director or the
entire board of directors.

ELECTRONIC COMMUNICATION

All communication from the company to
the shareholders, including the convening
notice to general meetings, can be done
electronically via publication on the com-
pany's website or via e-mail. General an-
nouncements are made available on the
company's website in accordance with ap-
plicable legislation.

Communication from shareholders to the

company can be done by e-mail.

It is each individual shareholders’ respon-
sibility to ensure that the company has
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12,

12.1

13.

13.1

14.

14.1

korrekte e-mail adresse. Selskabet har ingen
pligt til at sgge e-mail adresser berigtiget el-
ler til at fremsende meddelelser pd anden
made.

Oplysninger om kravene til anvendte syste-
mer samt om fremgangsmaden ved elektro-
nisk kommunikation findes p& selskabets
hjemmeside, www.ledi-bond.com.

RETNINGSLINJER FOR INCITAMENSAF-
LONNING

Selskabet har ikke vedtaget overordnede
retningslinjer for incitamentsaflgnning af
bestyrelse og direktion.

REVISION

Selskabets arsregnskab revideres af en
statsautoriseret revisor valgt af generalfor-
samlingen for tiden indtil naeste ordinzere
generalforsamling.

REGNSKABSAR

Selskabets regnskabsar er kalenderaret.

Vedtaget af den ekstraordinaere generalfor-
samling den 9. januar 2025 andret den 20.
August 2025 i hht. bemyndigelse til besty-
relsen og senest aendret pd den ekstraord-
naere generalforsamling den 16. Januar
2026.

the correct e-mail address for the share-
holder. The Company has no obligation to
correct for e-mail addresses or to trans-
mit messages in any other way.

Information about the requirements for
systems used and the method of elec-
tronic communication can be found on the
company's website, www.ledi-bond.com

GUIDELINES FOR INCENTIVE PAY

The Company has not adopted general
guidelines for incentive pay of the board
of directors or management.

AUDITING

The annual report (&rsregnskab) of the
company shall be audited by a state-au-
thorised public accountant appointed by
the general meeting for a period until the
next annual general meeting.

FINANCIAL YEAR

The financial year of the company shall be
the calendar year.

As adopted by the general meeting on 9t
January 2025 and changed on 20th Au-
gust 2025 according to authorization to
the Board of Directors and as adopted by
the general meeting on 16 January 2026.
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