Referat af ekstraordinzer generalforsamling
i

SCANDION ONCOLOGY A/S
(CVR-nr. 38 61 33 91)
("Selskabet™)

der blev afholdt:

Tirsdag, den 11. juni 2019, kl. 11.00

pd Selskabets kontor, Fruebjergvej 3, 2100

Kgbenhavn.

Dagsorden

1. Valg af dirigent.

2. Forslag om kapitalforhgjelse med sam-
tidig udstedelse af tegningsoptioner
(warrants).

Ad 1 Valg af dirigent

Advokat Anders Rubinstein blev med

samtlige af de repraesenterede stemmer
valgt til dirigent.

Ad 2 Forslag om kapitalforhgjelse
med samtidig udstedelse af teg-
ningsoptioner (warrants)

P& bestyrelsens vegne fremlagde dirigenten
fglgende forslag:

Bestyrelsen foreslar en nyemission af op til
2.381.530 enheder ("units”).

En (1) eksisterende aktie i Selskabet giver
ret til én (1) unit-rettighed. Fem (5) unit-
rettigheder giver ret at tegne én (1) ny unit.
En (1) unit giver ret til at tegne tre (3) akti-

Minutes of extraordinary general meeting in:

SCANDION ONCOLOGY A/S
(CVR no. 38 61 33 91)
(the "Company")

which was held on:

Tuesday, 11 June 2019, at 11.00 AM

at the offices of the Company, Fruebjergvej
3, 2100 Copenhagen, Denmark.

Agenda

1.  Election of chairman.

2. Proposal to increase the share capital
with simultanious issue of warrants.

Re 1 Election of chairman

Anders Rubinstein, Lawer, was eleceted as
chairman by all represented votes.

"Re 2Proposal to increase the share
capital with simultanious issue of
warrants

On behalf of the board of directors the
chairman of the meeting presented the fol-
lowing proposal:

The board of directors proposes a new issue
consisting of up to 2,381,530 units ("units").

One (1) share in the Company entitles to one
(1) unit right. Five (5) unit rights entitle to
subscription of one (1) new unit. One (1)
unit consists of three (3) shares and one (1)



er og én (1) warrant.

Nyemissionen foretages med fortegningsret
for Selskabets aktionzerer.

Tegningsbelgbet pr. aktie er fastsat til SEK
4,10 pr. aktie, hvilket betyder, at prisen pr.
unit er fastsat til SEK 12,30 (SEK 4,10 x 3
aktier). Tegningsoptionen (warrant) falger
med hver unit uden saerskilt betaling.

Der vil blive udstedt op til 7.144.590 nye
aktier i den planlagte emission. Som naevnt
ovenfor betyder det, at der maksimalt vil
vaere 2.381.530 units. Da hver unit ogsd
har én tegningsoption (warrant) tilknyttet,
betyder det, at der hgjst vil blive udstedt
2.381.530 tegningsoptioner  (warrants)
(2.381.530 units x 1). Tegning af units skal
ske i perioden fra og med den 20. juni 2019
til og med den 9. juli 2019.

Praktisk eksempel: Person X har i gje-
blikket 5 aktier i Selskabet. Det betyder, at
Person X vil modtage 5 unit-rettigheder pé
registreringsdatoen for tegning af unit-
rettigheder (14. juni 2019). Person X vil
derefter have ret til at tegne 1 unit ved at
udnytte sine unit-rettigheder. Hver af disse
units bestdr af 3 aktier og 1
tegningsoption (warrant). Det betyder, at
hvis Person X beslutter at udnytte alle ved-
kommendes unit-rettigheder, vil vedkom-
mende erhverve 3 nye aktier og 1 teg-
ningsoption (warrant).

Tegningsoptionerne (warrants) kan udnyt-
tes i perioden fra og med den 10. septem-
ber 2020 til og med den 1. oktober 2020 og
i @gvrigt i henhold til bestyrelsens forslag,
sdledes at hver tegningsoption (warrant)
giver ret til at tegne én ny aktie for SEK
5,20 svarende til et tilleeg p& 26,83% af
tegningsbelgbet for de aktier, der tegnes
ved udnyttelsen af units.

warrant.

The issue shall take place with pre-emption
rights for the shareholders of the Company.

The subscription price per share is set at SEK
4.10 per share, which means that the price
per unit is fixed at SEK 12.30 (SEK 4.10 x 3
shares). The warrant is included with each
unit without a separate payment.

Up to 7,144,590 new shares will be issued in
the contemplated issue. As mentioned
above, this means that there will be a maxi-
mum of 2,381,530 units. Since each unit also
has one warrant attached, it means that a
maximum of 2,381,530 warrants (2,381,530
units x 1) will be issued. The subscription of
units shall be made in the period from 20
June 2019 through 9 July 2019 (both days
including).

Practical example: Person X has currently
5 shares in the Company. This means that
Person X will receive 5 unit rights on the
registration date for the subscription of units
(14 June 2019). Person X will then have the
right to subscribe 1 unit by exercising its unit
rights. Each of these units consists of 3
shares and 1 warrant. This means that if
Person X decides to use all of its unit rights,
it will acquire 3 new shares and 1 warrant.

The warrants may be exercised in the period
10 September 2020 — 1 October 2020 (both
days including) and, in addition, according to
the board's proposal, so that each warrant
gives the right to subscribe one new share at
a price of SEK 5.20 corresponding to a pre-
mium (up) of 26.83 percent of the subscrip-
tion price of the shares subscribed by exer-
cising the units.



Tegningsoptionerne (warrants) vil blive
handled pd Spotlight Stock Market pd sam-
me méde som Selskabets aktier.

Tegning i henhold til fortegningsretten skal
ske ved samtidig kontant betaling. Tegning
uden unit-rettigheder skal ske pd en seer-
skilt tegningsliste, og betalingen skal ske
senest den fjerde bankdag efter, at medde-
lelsen om tildeling er blevet sendt til tegne-
ren. Bestyrelsen er berettiget til at forleenge
tegnings- og betalingsperioden.

I tilfeelde af at ikke alle units tegnes i hen-
hold til fortegningsretten, beslutter besty-
relsen inden for rammerne af det maksima-
le emissionsbelgb, om der skal ske tildeling
af units til andre, der har tegnet units uden
fortegningsret, samt hvordan fordelingen
mellem tegnere derved skal ske.

I fgrste reekke skal units, der tegnes uden
unit-rettigheder, tildeles tegnere, der ogsd
har tegnet units pd baggrund af unit-
rettigheder, uanset om tegneren var aktio-
naer pa registreringsdatoen. I tilfeelde af, at
tildeling til sddanne tegnere ikke kan ske
fuldt ud, skal tildelingen ske i forhold til
antallet af unit-rettigheder til tegning af
units, og i det omfang dette ikke er muligt,
ved lodtraekning.

I anden raekke skal units, der tegnes uden
unit-rettigheder, tildeles andre, der har
tegnet uden brug af unit-rettigheder, og i
tilfaelde af at tildeling til s&danne ikke kan
ske fuldt ud, skal tildelingen ske i forhold til
antallet af units, som hver har tegnet, og i
det omfang dette ikke er muligt, ved lod-
treekning.

The warrants will be listed and traded on
Spotlight Stock Market similar to the Compa-
ny’s shares.

Subscription according to the pre-emption
right must be made by simultaneous cash
payment. Subscription without unit rights
must be made on a separate subscription
list, and payment must be made no later
than the fourth banking day after the notifi-
cation of award has been sent to the sub-
scriber. The Board of Directors is entitled to
extend the subscription and payment period

In the event that not all units are subscribed
according to the pre-emption right, the
Board of Directors shall decide on allocation
of units within the limits of the maximum
amount of the rights issue to shareholders or
other investors that have subscribed for units
without preferential right.

Primarily; allocation of units which are sub-
scribed for without unit rights shall be done
to subscribers who have also subscribed for
new units by exercising unit rights, regard-
less if the subscriber was a registered share-
holder on the record date or not. In case
that allocation of units cannot fully be pro-
vided in accordance to subscriptions without
unit rights, allocation shall be made in rela-
tion (pro rata) to the quantity of unit rights
exercised for subscription of new units in the
rights issue, and to the extent this is not
possible, by drawing of lots.

Subsequently; allocation of units which are
subscribed for without unit-rights shall be
done to other investors than the above men-
tioned, who have subscribed for units with-
out unit rights. In case that allocation of
units cannot fully be provided in accordance
to subscriptions without unit rights, allocation
shall be made in relation (pro rata) to the
amount of subscribed for units without unit
rights in the rights issue, and to the extent



For det tredje skal tildelingen af units, der
tegnes uden unit-rettigheder, udstedes til
emissionsgaranterne i forhold til stgrrelsen
af de garanterede forpligtelser og for s&
vidt dette ikke kan lade sig ggre, da ved
lodtraekning.

De nye aktier:

(1)

(2)

(3)

4
()
(6)

™)

(8)
9)

Skal tilhgre den eksisterende ak-
tieklasse og indbetales fuldt ud i
kontanter.

Giver ret til udbytte og andre ret-
tigheder i Selskabet fra registre-
ring af kapitalforhgjelsen i Er-
hvervsstyrelsen.

Har en nominel stgrrelse er DKK
0,0735.

Har ingen seerlige rettigheder.
Skal vaere omsaetningspapirer.
Der skal ikke geelde indskreenk-
ninger i de nye aktiers omsaette-
lighed.

der ikke skal geelde generelle ind-
skreenkninger i fortegningsretten,
der tilkommer de nye aktier ved
senere kapitalforhgijelser.

Er frit omsaettelige.

Skal lyde pd navn og noteres i
Selskabets ejerbog.

De ansldede omkostninger ved kapitalforhg-
jelsen, der skal betales af Selskabet, udggr

this is not possible, by drawing of lots.

Third; the allocation of new units that are
subscribed for without preferential right shall
be made to the guarantors in proportion to
the amount of the guarantee commitment
obligations, and, as far as this cannot be
done, by drawing of lots.

The new shares:

(1)

()

3)

4
)
(6)

™)

®)
9

Shall belong to the existing share
class and shall be paid in full in
cash.

Entitle the holders to dividends and
other rights in the Company from
the time of registration of the capi-
tal increase with the Danish Busi-
ness Authority.

Has a denomination of DKK 0.0735.

Carry no special rights.
Shall be negotiable instruments.

No restrictions shall apply to the
transferability of the new shares.

No general restrictions shall apply
in relation to the preferential sub-
scription rights attached to the new
shares in relation to future capital
increases.

Are freely transferable.
Shall be registered in the name of

the holder and in the Company’s
register of shareholders.

The Company’s estimated costs of the capital
increase amounts to DKK 50,000 (excl. VAT).



DKK 50.000 (ekskl. moms).

De naermere vilkdr for tegning og udnyttel-
se af de foresldede warrants, samt den
tilhgrende kapitalforhgjelse, fremgdr af
Vilk3r for warrants, der er en integreret del
af Selskabets vedtaegter (bilag 1). Bemyn-
digelsen bemyndiges til at indszette be-
stemmelse i punkt 4 i Selskabets vedtaegter
om udstedelse af warrants.

I henhold til vedteegternes § 7 blev det
oplyst, at det samlede antal stem-
mer/stemmerettigheder pr. indkaldelsesda-
gen udggr 11.907.651.

I henhold til selskabslovens § 156, stk. 2, er
folgende dokumenter tilgaengelige pd Sel-
skabets hjemmeside:

e Arsrapport for 2018

e Beretning fra bestyrelsen med oplys-
ninger af vaesentlig betydning for
Selskabets stilling, som er indtradt ef-
ter aflaeggelse af sidste drsrapport

e Erkleering fra Selskabets revisor om
bestyrelsens beretning
¢ Geaeldende vedteegter for Selskabet

Forslaget blev vedtaget med samtlige af de
repraesenterede stemmer.

Generalforsamlingen blev haevet.
Uformel oversaettelse — i tilfaelde af uover-

ensstemmelse, er den danske tekst geel-
dende.

Anders Rubinstein

Anders Rubinstein
Dirigent/chairman of the meeting

The specific terms governing the subscription
and exercise of warrants, and the related
increase of the share capital, are set out in
Terms for warrants, which is an integral part
of the Company’s Articles of Association
(schedule 1). The Board of Directors is
authorized to insert provision in clause 4 in
the Articles of Association of the Company
regarding issuance of warrants.

According to article 7 of the articles of asso-
ciation, it was informed that the total number
of votes/voting rights as per the day of the
notice was 11,907,651.

Under section 156 (2) of the Danish Compa-
nies Act, the following documents are availa-
ble on the Company's website:

e Annual report for 2018

e Report of the Board of Directors con-
taining information of major im-
portance for the Company's position
which occurred after the last annual
report

o Statement by the Company’s auditor
on the board's report

e Applicable articles of association of the
Company

The proposal was adopted by all sharehold-
ers represented.

The general meeting was adjourned.

Informal translation — in case of discrepan-
cies, the Danish version shall prevail.



Bilag 1 til vedtaegter — Vilkar for warrants

Schedule 1 to articles of association — Terms of warrants

De warrants, som Scandion Oncology A/S ("Scandion Oncology” eller ’Selskabet™)
har udstedt i henhold til vedtegternes pkt. 4 er undergivet fglgende vilkar:

The warrants issued by Scandion Oncology A/S (”’Scandion Oncology” or “Com-
pany”) pursuant to article 4 of the articles of association shall be subject to the fol-
lowing terms and conditions:

1

1.1.

1.2.

1.3.

Tegningsbelgb mv. / Subscription amounts etc.

Warrants er udstedt og tildelt modtagerne som en del af aktietegningen gen-
nemfart ved den ekstraordinare generalforsamling af 11. juni 2019.

The warrants have been issued and allotted to the holders as a part of the
subscription of shares consummated in connection with the extraordinary
general meeting of the Company held on 11 June 2019.

Hver warrant giver indehaveren ret til at tegne en aktie til SEK 5,20 ("Teg-
ningsprisen"). En aktie har en nominel vaerdi 4 DKK 0,0735.

Each warrant (“Share”) entitles the holder to subscribe for one share at a
price of SEK 5.20 (”Subscription Price”). One share will have a nominal
value of DKK 0.0735.

Den maksimale kapitalforhgjelse, som kan tegnes pa grundlag af warrants,
skal vaere nominelt DKK 175.042,4553 og den mindste forhgjelse skal vaere
nominelt DKK 0,0735.

The maximum capital increase based on exercise of warrants shall be nomi-



1.4.

2.2.

2.3.

nally DKK 175,042.4553 and the minimum increase shall be nominally
DKK 0.0735.

En fortegnelse over udstedte warrants skal fares sammen med Selskabets
ejerbog.

A register of warrants shall be kept alongside with the share register of the
Company.

Udnyttelse/Exercise of Warrants Warrants kan udnyttes ved skriftlig med-
delelse til Selskabet, som naermere bestemt af bestyrelsen, i perioden fra og
med den 10. september 2020 til og med den 1. oktober 2020. For sa vidt an-
gar den praktiske fremgangsmade og gvrige vilkar henvises der til tegnings-
dokumentationen og prospektet udarbejdet i forbindelse med udstedelsen af
warrants.

The exercise of warrants may take place by written notification to the Com-
pany from 10 September 2020 — 1 October 2020 (both days including). The
board of directors may lay down detailed guidelines for exercise of war-
rants. As for the practical procedures and other terms and conditions, refer-
ence is made to the subscription documentation and the prospectus provided
in connection with the issue of warrants.

Warrantindehaveren skal endvidere veere forpligtet til at acceptere sddanne
andringer i relation til vilkarene for warrants (som fastsat i dette bilag og
tegningsdokumentationen og prospektet), der matte vare ngdvendige for at
Selskabet, aktionzrer og warrantindehaveren kan opfylde sine forpligtelser,
navnlig oplysningsforpligtelser, overfor den relevante fondsbars.

The holder of warrants shall be obliged to accept changes to the warrant
terms (as stipulated in this appendix, the subscription documentation and
the prospectus) necessary for compliance of the Company, the shareholders
and the holder of warrants of their legal obligations, in particular obliga-
tions to disclose in relation to the relevant stock exchange.

Salg. Hvis (i) majoriteten af stemmerettighederne eller kapitalen i Selskabet
overdrages til en uafhaengig tredjemand, eller (ii) Selskabet s&lger sine akti-



viteter (herunder et salg af alle eller en vaesentlig del af Selskabets aktiver
eller immaterielle rettigheder) til en uathaengig tredjemand (”Ejerskiftet”), er
Selskabets bestyrelse berettiget til at bestemme, at warrants, som ikke er ud-
nyttet forud for gennemfarelse af overdragelsen (Closing), skal bortfalde
uden kompensation. Hvis bestyrelsen gnsker at benytte denne bemyndigelse,
skal der gives meddelelse til indehaverne af warrants. Meddelelsen skal in-
deholde oplysning om,

at

at

at

indehaverens warrants vil bortfalde, hvis de ikke udnyttes inden 10
dage efter, at meddelelsen er givet til indehaverne (forudsat at Closing
gennemfares),

indehaverens eventuelle meddelelse om udnyttelse af warrants vil bli-
ve anset for betinget, sadan at indehaverens warrants ikke vil blive be-
tragtet som udnyttet, hvis Closing ikke gennemfares, og

kapitalforhgjelsen, som gennemfares ved udnyttelse af warrants, skal
have virkning fra Closing.

Sale. If (i) the majority of the voting rights or share capital of the Company is
transferred to an independent third party, or (ii) the Company sells its activi-
ties (including a sale of all or a material part of the Company'’s assets or intel-
lectual property rights) to an independent third party (the “Change of Con-
trol”), the Company’s board of directors shall be entitled to decide that war-
rants which have not been exercised prior to closing of such transaction shall
lapse without compensation. If the board of directors wishes to use this au-
thorisation, the holders of warrants shall be notified. The notice shall contain
information to the effect;

that

that

the holder’s warrants will lapse if not exercised within 10 days after
giving notification to the holder (provided that closing is actually car-
ried through);

any notice from the holder on exercise of warrants will be considered
conditional so that the holder’s warrants will not be deemed exer-
cised if closing is not carried through; and



4.

41

42

43

that the capital increase effected in connection with exercise of the war-

rants shall be effective as from closing.

Justering af warrants/Adjustment of warrants

Hvis der sker a&ndringer i Selskabets kapitalforhold, der medfgrer en &n-
dring af den potentielle gevinstmulighed, der er knyttet til en warrants
veerdi, skal warrants justeres.

Changes in the Company’s capital structure causing a change of the poten-
tial possibility of gain attached to a warrant shall require an adjustment of
the warrants.

En justering i forbindelse med sadanne a&ndringer i Selskabets kapitalfor-
hold skal ske, saledes at den potentielle gevinstmulighed, der er knyttet til
en warrant, sa vidt muligt er den samme far og efter indtreeden af den
haendelse, der begrunder justeringen. Justeringen gennemfgres med bi-
stand fra Selskabets eksterne radgiver. Justeringen kan ske enten ved en
forggelse eller en formindskelse af det antal aktier, der kan udstedes i hen-
hold til en warrant, og/eller en forggelse eller formindskelse af udnyttel-
seskursen.

Adjustments upon such a change in the Company’s capital structure shall be
made so that the potential possibility of gain attached to a warrant, in so far
as possible, shall remain the same before and after the occurrence of an in-
cident causing the ad- justment. The adjustment shall be carried out with the
assistance of Company’s external advisor. The adjustment may be effected
either by increase or reduction of the number of shares that can be issued
following exercise of a warrant and/or an increase or reduction of the exer-
cise price.

Selskabets udstedelse af medarbejderaktier, aktieoptioner og/eller war-
rants som led i medarbejderaktieordninger (herunder til bestyrelsesmed-
lemmer, direktionen, radgivere og konsulenter) savel som senere udnyttel-
se af sddanne optioner og/eller warrants, medfarer ikke krav pa justering
af warrants. Den kapitalforhgjelse, der finder sted som faglge af warrantin-
dehavernes udnyttelse af warrants i Initiator Pharma, medfarer heller ik-
ke justering af warrants.



44

Warrants shall not be adjusted as a result of Company’s issue of employee
shares, share options and/or warrants as part of employee share option
schemes (including options to board members, management, advisors and con-
sultants) as well as future exercise of such options and/or warrants. War-
rants shall, furthermore, not be adjusted as a result of capital increases fol-
lowing the holder of warrants’ exercise of warrants in Initiator Pharma.

Fondsaktier:

Bonus shares

Hvis det besluttes at udstede fondsaktier i Initiator Pharma, skal warrants justeres

saledes:

If it is decided to issue bonus shares in Initiator Pharma, warrants
shall be adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each warrant not yet exercised shall be multiplied by
the factor:

1 =A(A+B)

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

hvor:

and the number of warrants not yet exercised shall be multiplied by the fac-
tor:

1
O

A = den nominelle aktiekapital fgr udstedelsen af
fondsaktier, og B = den samlede nominelle veerdi pa

fondsaktierne.

10



where:
A = the nominal share capital before issue of bonus

shares, and B = the total nominal value of bonus

shares.

Hvis det justerede antal aktier ikke er et helt tal, skal der afrundes nedad til det naer-
meste hele tal.

If the adjusted number of shares does not amount to a whole number, the num-
ber shall be rounded down to the nearest whole number.

45 Kapitaleendringer til en anden kurs end markedskursen:

Changes of capital at a price different from the market price:

Hvis det besluttes at forhgje eller nedsaette aktiekapitalen i Initiator Pharma til en

kurs under markedskursen (vedrgrende kapitalnedseettelser ogsa til over markeds-
kursen), skal warrants justeres saledes:

If it is decided to increase or reduce the share capital in Initiator Pharma at
a price below the market price (in relation to capital decreases also above
the market price), warrants shall be adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the
factor:

e

og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:
1
U

11



hvor:

where:

A = den nominelle aktiekapital far eendringen i kapita-
len B = den nominelle &endring i aktiekapitalen

K = aktiens markedskurs / lukkekurs dagen forinden annoncering af sndrin-
gen i aktiekapitalen, og
T = tegningskurs/nedsattelseskurs ved &ndringen i aktiekapitalen

A = nominal share capital before the change

in capital B = nominal change in the share

capital

K = market price / closing price of the share on the day prior to the an-
nouncement of the change in the share capital, and

T = subscription price/reduction price in relation to the change in the share
capital

Hvis det justerede antal aktier ikke er et helt tal, skal der afrundes nedad til det naer-
meste hele tal.

If the adjusted number of shares does not amount to a whole number, the num-
ber shall be rounded down to the nearest whole number.

46 Andringer i den enkelte akties palydende veerdi:

Changes in the nominal value of each individual share:

Huvis det besluttes at endre aktiernes palydende veerdi, skal warrants justeres saledes:

If it is decided to change the nominal value of the shares, warrants shall be
adjusted as follows:

Udnyttelsesprisen pa enhver endnu ikke udnyttet warrant ganges med faktoren:

The exercise price for each non-exercised warrant shall be multiplied by the
factor:

O

12



og antallet af endnu ikke udnyttede warrants ganges med faktoren:

and the number of non-exercised warrants shall be multiplied by the factor:
1
N

hvor:

where:

A = den enkelte akties nominelle veerdi efter eendringen, og
B = den enkelte akties nominelle veerdi far endringen

A = nominal value of each share after the change, and
B = nominal value of each share before the change

Hvis det justerede antal aktier ikke et helt tal, skal der afrundes nedad til det naerme-
ste hele tal.

If the adjusted number of shares does not amount to a whole number, the num-
ber shall be rounded down to the nearest whole number.

47 Udbetaling af udbytte:

Payment of dividend:

Hvis det besluttes at udbetale udbytte, skal den del af udbyttet, der overstiger 10% af
egenkapitalen, medfgre en justering af udnyttelsesprisen efter denne formel:

If it is decided to pay dividends, the part of the dividends exceeding 10 per
cent of the equity capital shall lead to adjustment of the exercise price ac-
cording to the following formula:

E2 = El_JJLUmax:
A

13



hvor:

where:

E2 = den justerede udnyttelsespris

E1 = den oprindelige udnyttelsespris
U= det udbetalte udbytte

Umax = 10% af egenkapitalen, og

A= det samlede antal aktier i Initiator Pharma

E2 = the adjusted exercise price

El= the original exercise price

U= dividends paid out

Umax = 10 per cent of the equity capital, and

= total number of shares in Initiator Pharma

Den egenkapital, der skal leegges til grund ved ovenstaende justering, er egenkapita-
len i henhold til den arsrapport, der godkendes pa den generalforsamling, hvor ud-
byttet godkendes, far udbytte er afsat i arsrapporten.

The equity capital that shall form the basis of the adjustment above is the eg-
uity capital stipulated in the Annual Report to be adopted at the General
Meeting where dividends shall be approved before allocation hereof has
been made in the Annual Report.

48 Andre a&ndringer i Selskabets kapitalforhold:

Other changes in Company’s capital position:

Hvis der sker andre endringer i Selskabets kapitalforhold, der medfarer en &ndring
i warrants gkonomiske veerdi, skal (medmindre andet er angivet ovenfor) warrants
justeres, saledes at &ndringen ikke pavirker warrants gkonomiske veaerdi.

In the event of other changes in Company’s capital position causing chang-
es to the financial value of warrants, warrants shall (save as provided above)
be adjusted in order to ensure that the changes do not influence the financial
value of the warrants.

Den beregningsmetode, der skal anvendes ved justeringen, fastsettes af en af besty-
relsen valgt ekstern radgiver.
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The calculation method to be applied to the adjustment shall be decided by an
external advisor appointed by the Board of Directors.

Det preeciseres, at forhgjelse eller nedszettelse af Selskabets aktiekapital til markeds-
kurs ikke medfgrer, at der skal finde regulering sted af tegningskursen eller antallet
af aktier, der kan tegnes.

5.2.

It is emphasized that increase or reduction of Company’s share capital at
market price does not lead to an adjustment of the subscription price or the
number of shares to be subscribed.

Regulering af Tegningsprisen eller aktieantallet pa grund af andringer i
Selskabets kapitalstruktur mv./ Adjustment of the Subscription Price or the
number of shares on the basis of changes in the Company’s capital structure,
etc.

Likvidation. Hvis det besluttes at likvidere Selskabet skal indehaveren af warrants have
skriftlig meddelelse herom. Indehaveren skal senest 4 uger herefter skriftligt meddele, om
indehaveren gnsker at udnytte sine warrants helt eller delvist. |1 det omfang warrants ikke
er udnyttet ved fristens udlgb bortfalder den pageeldendes warrants uden kompensation.

Liquidation. If it is decided to liquidate the Company the holder of warrants shall receive
written notice hereof. The holder of warrants shall at the latest four weeks hereafter by
written notice state whether the holder wishes to exercise his warrants fully or partly. To
the extent warrants have not been exercised before the expiry of the time limit, the hold-
er’s warrants shall lapse without any compensation.

Fusion. Hvis det besluttes at fusionere Selskabet med Selskabet som det ophgrende sel-
skab skal warrantindehaveren have skriftlig meddelelse herom. Indehaveren skal inden 20
dage fra modtagelsen af meddelelsen skriftligt meddele Selskabet, om indehaveren gnsker
at udnytte sine warrants helt eller delvist. Indehaverens eventuelle meddelelse om udnyt-
telse afgives betinget af fusionens gennemfarelse. Warrants, der ikke er udnyttet ved fri-
stens udlgb, bortfalder uden kompensation.

Merger. If it is decided to merge the Company with the Company as the ceasing company
the warrant holder shall receive a written notice hereof. The warrant holder shall at the
latest 20 days upon the receipt of the notice by written notice to the Company state wheth-
er the warrant holder wishes to exercise his warrants in full or partly. The warrant hold-
ers’ exercise notice, if any, shall be conditional upon the merger being carried through.
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5.3.

5.4.

5.5.

To the extent the warrants are not exercised within the time limits all non-exercised war-
rants shall lapse without compensation.

Bestyrelsen kan alternativt beslutte, at warrants skal berettige indehaveren til at tegne ka-
pitalandele i det fortsettende selskab pa vilkar som ger, at vilkarene for indehaveren af
warrants fgr fusionen i videst muligt omfang er de samme efter fusionen. Aktieantallet
skal justeres, hvis det i fusionsplanen fastlagte bytteforhold for aktier i det ophgrende sel-
skab (sammenlignet med veaerdien af kapitalandele i det fortsettende selskab) giver grund-
lag herfor.

The board of directors may alternatively decide that the warrants shall entitle the holder
to subscribe shares in the surviving company on terms that entail that the terms for the
holder of warrants to the widest possible extent are the same after the merger. The num-
ber of shares shall be adjusted if the terms of trade set out in the merger plan for the ceas-
ing company (compared to the value of the shares in the surviving company) provide a
basis therefore.

Spaltning. Hvis det besluttes at spalte Selskabet, sdledes at aktionarer i Selskabet modta-
ger aktier i de(t) modtagende selskab(er) skal warrantindehaveren have skriftlig meddelel-
se herom. Indehaveren skal inden 20 dage fra modtagelsen af meddelelsen skriftligt med-
dele Selskabet, om indehaveren gnsker at udnytte sine warrants helt eller delvist. Indeha-
verens eventuelle meddelelse om udnyttelse afgives betinget af spaltningens gennemfarel-
se. Warrants, der ikke er udnyttet ved fristens udlgb, bortfalder uden kompensation.

De-merger. If it is decided to de-merge the Company, so that the shareholders in the
Company receive shares in the receiving company (or companies) the warrant holder
shall receive a written notice hereof. The warrant holder shall at the latest 20 days upon
the receipt of the notice by written notice to the Company state whether the warrant hold-
er wishes to exercise his warrants in full or partly. The warrant holder’s exercise notice,
if any, shall be conditional upon the de-merger being carried through. To the extent the
warrants are not exercised within the time limits all non-exercised warrants shall lapse
without compensation.

Bestyrelsen kan alternativt beslutte, at warrantindehaveren skal modtage warrants i de(t)
modtagende selskab(er) i et omfang og pa vilkar som ger, at vilkarene for indehaveren af
warrants far spaltningen i videst muligt omfang er de samme efter spaltningen.

The board of directors may alternatively decide that the holder of warrants shall receive
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warrants in the receiving company (or companies) to an extent and on terms that entail
that the terms for the holder of warrants to the widest possible extent are the same after
the de-merger.

6. @vrige vilkar/Other terms and conditions

6.1.

Generalforsamlingen har under henvisning til selskabslovens § 154, 158 og 167 besluttet,
at felgende vilkar skal geelde for udstedelsen af warrants og efterfglgende tegning af nye
aktier ved udnyttelse af de udstedte warrants.

Referring to Articles 154, 158 and 167 of the Danish Companies Act the general meeting
of the Company has decided that the following terms and conditions shall apply in con-
nection with the warrant issue and the subsequent subscription of shares through exercise
of issued warrants:

For tegning af warrants skal geelde:

at nuveerende aktionarer har fortegningsret til tegning af warrants, jf. generalforsam-
lingsbeslutningen af 11. juni 2019,

at warrants skal udnyttes som angivet i pkt. 2 ovenfor, og

at der ikke skal geelde indskreenkninger i omsetteligheden af warrants.
For subscription of warrants the following shall apply:

The current shareholders have preferential subscription rights for the subscription of
warrants, cf. general meeting decision of the Company dated 11 June 20109,

warrants shall be exercised in accordance with article 2 above, and

no restrictions shall apply to the transferability of the warrants.

De underliggende aktier (herefter de nye aktier) vil blive handlet pa en multilateral
handelsfacilitet. For de nye aktier, som tegnes pa grundlag af udnyttede warrants,
skal det yderligere geelde:

at belgbet, hvormed aktiekapitalen forhgjes, udgar minimum nominelt DKK 0,0735
0g maksimum nominelt DKK 175.042,4553,

at de nye aktier skal tilhgre den eksisterende aktieklasse og indbetales fuldt ud i kon-
tanter ved indehaverens skriftlige meddelelse om udnyttelse af warrants,

at de nye aktier skal veere omsatningspapirer og lyde pa navn,
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at der ikke skal geelde indskreenkninger i de nye aktiers omsettelighed,

at der ikke skal geelde generelle indskreenkninger i fortegningsretten, der tilkommer de
nye aktier ved senere kapitalforhgjelser,

at de nye aktier giver ret til udbytte og andre rettigheder i Selskabet fra registrering af
kapitalforhgjelsen i Erhvervsstyrelsen, og

at Selskabets skal baere alle omkostninger i forbindelse med udstedelse af aktier, hvil-
ke omkostninger skennes at udgere DKK 50.000 (eksklusive moms) pr. kapitalfor-
hgjelse.

The underlying shares will be traded on a Multilateral Trading Facility. For the shares
subscribed for based on the exercise of warrants, the following additional terms and con-
ditions shall apply:

The minimum capital increase based on exercise of warrants shall be nominally DKK
0,0735 and the maximum increase shall be nominally DKK 175.042,4553,

The new shares shall belong to the existing share class and shall be paid in full in cash
upon the holder’s written notification of exercise of warrants,

the new shares shall be negotiable instruments and shall be issued in the name of the
holder,

no restrictions shall apply to the transferability of the new shares,

no general restrictions shall apply in relation to the preferential subscription rights at-
tached to the new shares in relation to future capital increases,

the new shares shall be eligible for any dividends payable and other rights relating to the
Company as from the date of registration of the capital increase with the Danish Business
Authority, and

the Company shall bear all costs associated with the share issue, which is estimated to
DKK 50,000 exclusive of VAT per capital increase.
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6.2.

Warrantindehaverens skattemassige konsekvenser af tildeling, @ndring af disse vilkar for
warrants, tegning, udnyttelse eller overgang af warrants eller overgang af tegnede aktier
og enhver fglge af endringer i den nuvaerende skattelovgivning og -praksis, er Selskabet
uvedkommende.

The tax implications for the warrant holder of grant, amendments to these terms of war-
rants, subscription, exercise or transfer of warrants or transfer of subscribed shares and
any consequences of amendments to the present tax legislation and practice shall be of no
concern to the Company.

7. Beslutning om og effektuering af kapitalforhgjelse/Decision regarding and consummati-
on of capital increase

7.1.

Generalforsamlingen besluttede ved generalforsamlingsbeslutning af 11. juni 2019 den
kapitalforhgjelse, der er tilknyttet udstedelsen af warrants. Selskabets bestyrelse skal ef-
fektuere kapitalforhgjelsen i relation til udnyttelse af warrants i overensstemmelse med 8
173, stk. 1, i selskabsloven. | relation til de nye aktiers rettigheder henvises til pkt. 6 oven-
for.

On 11 June 2019, the general meeting approved the capital increase related to the war-
rant issue. The board of directors of the Company shall consummate the capital increase
in accordance with Article 173, subsection 1, of the Danish Companies Act. As for the
rights pertaining to the new shares, reference is made to article 6 above.

8. Fortrolighed/Confidentiality

8.1.

Selskabet, et kontofgrende institut eller Euroclear ma ikke videregive infor-
mationer om rettighedshaverne af Warrants til tredjeparter. Selskabet har ret
til, hvis passende og lovligt, at indhente fglgende oplysninger fra Euroclear
vedrgrende indehaverkontoen i Selskabets registrerings register:

i) indehaverens navn, socialsikringsnummer eller andet identifikationsnum-
mer og postadresse

ii) Antal Warrants.

The Company, account keeping institute or Euroclear may not disclose to
third parties the holders of warrants. The Company is entitled to obtain, if
appropriate and legally permitted, the following information from Euroclear
regarding the holders account in the Company's Record Register:
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(i) the holder's name, social security number or other identification number
and postal address;

i) Number of Warrants.

INFORMAL TRANSLATION — IN CASE OF DISCREPANCIES, THE
DANISH VERSION SHALL PREVAIL.
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