BAVARIAN NORDIC

Company Announcement

1 December 2009

Bavarian Nordic A/S - Notice convening Extraordinary General Meeting

Pursuant to Article 10 of the Articles of Association, the shareholders of Bavarian Nordic A/S are hereby
convened to the Extraordinary General Meeting to be held:

Friday 18 December 2009 at 14:00

at Comwell Borupgaard, Narrevej 8, DK-3070 Snekkersten, Denmark with the following agenda:

1.

Authorisation for Increase of the Company's Share Capital

The Board of Directors proposes that the current Article 5a of the Articles of Association,
according to which the Board of Directors is authorised to increase the Company's share capital in
the period until 30 June 2010, is replaced with an authorisation for the period until 30 June 2011.
Such authorisation should be granted in order to, in return, in full or in part, for the issuing of
new shares, gain independence to execute the Company’s activities within biodefence and
cancer. The Company has explored available options for securing an optimum financial position.
Subsequent to discussions with selected shareholders, the Company has concluded a rights issue
to be the most suitable approach. The Company expects proceeds from the rights issue in the
level of DKK 250-300 million. The use of proceeds will ensure the continued momentum in the
production of IMVAMUNE® smallpox vaccines to ensure speedy and sufficient delivery under the
RFP-3 order for 20 million doses once delivery allowance is granted by the US authorities. Once
delivery allowance is granted, Bavarian Nordic intends to scale up its production frequency. In
that respect, the company’s bank has notified Bavarian Nordic its willingness to discuss the
establishment of facilities for financing of operations going forward. Meanwhile, Bavarian Nordic
will gradually continue its preparations for Phase Ill studies with PROSTVAC™, a therapeutic
vaccine candidate for patients suffering from advanced prostate cancer. According to plan, an
end of Phase Il meeting will be held with the U.S. Food and Drug Administration (FDA) in January
2010 in order to discuss the design of the Phase Il studies. Subsequently, the Company expects to
obtain a Special Protocol Assessment (SPA) which specifies the requirements for target fulfilment
in Phase Ill. The strategy for the Phase Ill development of PROSTVAC™ will be determined after
the end of Phase Il meeting with the FDA and the subsequent SPA agreement.

It is therefore proposed that the current Article 5a is deleted and that the following authorisation
is adopted into the Company's Articles of Association as Article 5a, observing Article 37 of the
Danish Public Companies Act:

"Article 5a
For the period ending on 30 June 2011, the Board of Directors shall be authorised to increase the
Company's share capital in one or more issues with a total of nominally DKK 80,000,000
(80,000,000 shares of DKK 1).

The share capital may be increased by cash payment or in other ways. If the share capital is
increased by a cash payment at a subscription price below the value of the shares, the existing
shareholders shall have pre-emption right to subscribe for the amount by which the share capital is
increased, proportional to their shareholdings. If the share capital is increased by a cash payment
other than in the situations mentioned in this Article 5a, subsection 2 or in other ways, such as by
conversion of debts or in payment of a contribution in kind, the Company's existing shareholders
shall not have pre-emption right. If the share capital is increased in other ways, the provisions of
Article 33 of the Danish Public Companies Act shall apply, and the subscription price or the value of
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the shares issued shall be fixed by the Board of Directors within the framework of the mandatory
provisions under the Danish Public Companies Act, including sections 79 and 80 of the Act.

The terms and conditions of the subscription for shares shall be determined by the Board of
Directors.

The new shares shall be negotiable instruments and shall be issued to bearer but they may be
registered in the bearer's name in the company's register of shareholders. No restrictions shall apply
to the transferability of the new shares, and no shareholder shall be obliged to have his shares
redeemed - in whole or in part. The shares shall carry the right to dividend as from the date fixed
by the Board of Directors but not later than the first financial year following the capital increase.”

2. Proposal to amend Article 8 of the Articles of Association
The stock register of the Company is kept by I-NVESTOR DANMARK A/S, Kongevejen 418, @verad,
2840 Holte, which has changed name to Computershare A/S.
The Board of Directors propose that Article 8 of the Articles of Association is amended to reflect
the change of name as follows:

”Article 8
As resolved by the Board of Directors, the Company’s Stock Register may be kept either by the
appropriate officer of the Company, or by a secretary outside the Company to be designated by
the Board of Directors. The Company’s Stock Register is kept by Computershare A/S, Kongevejen
418, @verad, 2840 Holte."

L S

Pursuant to Section 78 of the Danish Public Companies Act and Article 16 of the Articles of Association, the
proposed resolution under item 1 and 2 requires a majority of votes of at least two-thirds of the votes cast
as well as the voting share capital represented at the general meeting, and also that at least 50% of the
share capital shall be represented at the general meeting. If less than 50% of the share capital is
represented at the general meeting and a resolution is adopted by at least two-thirds of the votes cast as
well as the voting share capital represented at the general meeting, the resolution may be adopted by at
least two-thirds of the votes cast as well as the voting share capital represented at the general meeting at
a new general meeting convened within 14 days after the date of the previous general meeting.

In accordance with Article 73, sub-section 5 of the Danish Public Companies Act it is informed that the
Company’s share capital amounts to DKK 78,155,680 divided into shares in the denomination of DKK 1
and multiples thereof. Each share of a nominal value of DKK 10 gives one vote.

Pursuant to Article 11 of the Articles of Association, shareholders who wish to attend the Extraordinary
General Meeting shall order admission cards no later than Monday 14 December 2009. Admission cards
may be ordered from Bavarian Nordic A/S (www.bavarian-nordic.com, by tel: +45 3326 8383 or by fax:
+45 3326 8380). Shareholders who are not registered in the Company’s Stock Register but wish to attend
the Extraordinary General Meeting must prove their title to the shares by presenting documentation
from the shareholder’s financial institute. Such documentation must not have been issued earlier than
14 days before the Extraordinary General Meeting. The shareholder must furthermore issue a statement
in writing to the effect that the shares have not, and will not, be transferred to any third parties before
the Extraordinary General Meeting is held.

Shareholders who are unable to attend the general meeting may issue a proxy to the Board of Directors
or to a third party directly via www.bavarian-nordic.com. The proxy form may also be printed from the
website or be requested from Bavarian Nordic A/S. Signed and dated proxies must be received by
Bavarian Nordic A/S no later than Monday 14 December 2009.

On behalf of the board of directors

Asger Aamund
Chairman of the Board

Contact
Anders Hedegaard, President & CEO. Phone +45 23 20 30 64
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Forward-looking statements

This announcement includes "forward-looking statements” that involve risks, uncertainties and other factors, many of
which are outside of our control that could cause actual results to differ materially from the results discussed in the
forward-looking statements. Forward-looking statements include statements concerning our plans, objectives, goals,
future events, performance and/or other information that is not historical information. We undertake no obligation to
publicly update or revise forward-looking statements to reflect subsequent events or circumstances after the date made,
except as required by law.

About Bavarian Nordic

Bavarian Nordic A/S is a leading industrial biotechnology company developing and producing novel vaccines for the
treatment and prevention of life-threatening diseases with a large unmet medical need. The company’s pipeline is focused
in the three areas; biodefence, cancer and infectious diseases, and includes seven development programmes. Two
programmes are ready for Phase Ill: IAVAMUNE®, a third-generation smallpox vaccine is being developed under a contract
with the US government, and PROSTVAC™, a therapeutic vaccine for advanced prostate cancer is being developed under a
collaboration agreement with the National Cancer Institute.

Bavarian Nordic is listed on NASDAQ OMX Copenhagen under the symbol BAVA.

For more information please visit www.bavarian-nordic.com
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