BILAG 5 TIL VEDTAGTERNE FOR
SCANDION ONCOLOGY A/S

VILKAR FOR MEDARBEJDER FAST-
HOLDELSES WARRANTS, JF. VEDTAG-
TERNES §4.4

1. Indledning — Beslutninger

1.1 P& en ekstraordinaer generalforsam-
ling afholdt den 1. oktober 2020 i
Scandion Oncology A/S ("Selska-
bet") blev det besluttet at udstede op
til i alt 1.286.026 aktietegningsoptio-
ner, heraf 1.071.688 aktietegningsop-
tioner til Selskabets administrerende
direktegr og 214.338 aktietegningsop-
tioner til Selskabets medarbejdere,
hvoraf 3/5 af aktietegningsoptionerne
til Selskabets medarbejdere (svaren-
de til 128.602,80 akietegningsoptio-
ner) er omfattet af dette bilag. Aktie-
tegningsoptionerne giver ret til teg-
ning af op tl i alt nominelt
kr. 9.452,31 aktier i Selskabet uden
fortegningsret for Selskabets aktio-
neerer (samlet "Tegningsoptioner-
ne” og hver en "Tegningsoption").
Samtidig blev det besluttet at forhgje
Selskabets aktiekapital med nominelt
kr. 94.522,911 aktier (hvoraf nominelt
kr. 9.452,31 aktier er omfattet af dette
bilag) svarende til kapitalforhgjelsen,
der skal gennemfares ved udnyttelse
af Tegningsoptionerne.

SCHEDULE 5 TO THE ARTICLES OF
ASSOCIATION OF SCANDION ONCOL-
OGY A/S

TERMS OF EMPLOYEE RETAINER
WARRANTS, CF. ARTICLE 4.4 OF THE
ARTICLES OF ASSOCIATION

1. Introduction — Resolutions

1.1 At an extraordinary general meeting
in Scandion Oncology A/S (the
“Company”) held on 1 October 2020,
a resolution was passed to issue up
to a total of 1,286,026 warrants, of
which 1.071.688 were issued to the
CEO and 214,338 warrants to the
employees of the Company, of which
3/5 of the warrants to the employees
of the Company (equivalent to
128,602.80 warrants) are comprised
by this schedule. The warrants entitle
the holders to subscribe for nominally
DKK 9,452.31 shares in the Compa-
ny without a pre-emptive subscription
right for the Company’s shareholders
(collectively the “Warrants” and indi-
vidually a "Warrant"). At the same
time, it was resolved to increase the
Company’s share capital with nomi-
nally DKK 94,522,911 shares (of
which  nominally DKK 9,452.31
shares are comprised by this sched-
ule) corresponding to the capital in-
crease resulting from exercise of the
Warrants.
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2.2

2.3

3.1

Tegningsperiode, vederlag, Udnyt-
telsespris, mindste- og sterste ka-
pitalforhgjelse og fortegnelse over
Tegningsoptioner

Vederlag og tegningsperiode

Tegningsoptionerne
lagsfrit.

tegnes veder-

Tegningen kan ske i perioden fra den
16. oktober 2020 til den 29. oktober
2020, begge dage inklusive.

Udnyttelsespris
Hver Tegningsoption giver indehave-

ren ("Indehaveren") af den pageel-
dende Tegningsoption ret (men ikke
pligt) til at tegne én aktie i Selskabet
("Aktieantallet™) a nominelt
kr. 0,0735 mod betaling af et teg-
ningsbelgb svarende til den volume-
veegtede gennemsnitlige aktiekurs pa
Selskabets aktier i de 10 handelsda-
ge der fglger efter den ekstraordinae-
re generalforsamling den 1. oktober
2020 ("Udnyttelsesprisen").

Mindste- og stgrste kapitalforhgjelse

Starstebelgbet af den kapitalforhgjel-
se, der kan tegnes pa grundlag af
Tegningsoptionerne, er nominelt
kr. 9.452,31 aktier, og mindstebelg-
bet er nominelt kr. O aktier.

Modning

Tegningsoptionerne modner og kan
udnyttes i fglgende 3 ligelige portio-
ner:

2.1

2.2

2.3

3.1

Subscription period, considera-
tion, Exercise Price, minimum and
maximum capital increase and
Warrant register

Consideration and subscription peri-
od

The Warrants are subscribed free of
charge.

The Warrants can be subscribed in
the period from 16 October 2020 to
29 October 2020, both days inclu-
sive.

Exercise Price

Each Warrant gives the warrant
holder (the “Holder”) the right (but
not the obligation) to subscribe for
one share in the Company (the
“Number of Shares”) of a nominal
value of DKK 0.0735 against pay-
ment of a subscription price corre-
sponding to the volume weighted av-
erage share price of the Company's
shares during the 10 trading days fol-
lowing the date of the extraordinary
general meeting on 1 October 2020
(the “Exercise Price”).

Minimum and maximum capital in-
crease

The maximum amount of the capital
increase that may be subscribed for
on the basis of the Warrants is a
nominal amount of DKK 9,452.31
shares, and the minimum amount is a
nominal amount of DKK 0 shares.

Vesting
The Warrants vest and become

available for exercise in 3 equal por-
tions as follows:

2/21



3.2

4.1

4.2

e 1/3 af Tegningsoptionerne

modnes 1. oktober 2021
("Tranche 1 Tegningsoptio-
nerne”).

e 1/3 af Tegningsoptionerne
modnes 1. oktober 2022
("Tranche 2 Tegningsoptio-
nerne”).

e 1/3 af Tegningsoptionerne
modnes 1. oktober 2023
("Tranche 3 Tegningsoptio-
nerne”).

Modning er betinget af, at Indehave-
rens anseettelsesforhold ikke er op-
sagt (uanset arsag). Ingen Tegnings-
optioner modner efter datoen, hvor
opsigelsen blev afgivet, uanset om
Selskabet eller Indehaveren opsiger
anseettelsesforholdet, og uanset ar-
sagen til opsigelsen.

Udnyttelse af Tegningsoptioner

Udnyttelsesperioder

Udnyttelsesperioderne for Tegnings-
optionerne er som fglger:

e Tranche 1 Tegningsoptionerne
kan udnyttes i perioden 1. oktober
2021 - 1. oktober 2025.

e Tranche 2 Tegningsoptionerne
kan udnyttes i perioden 1. oktober
2022 - 1. oktober 2025.

e Tranche 3 Tegningsoptionerne
kan udnyttes i perioden 1. oktober

2023 — 1. oktober 2025.

Udnyttelsesvinduer

| hver af de i punkt 4.1 anfarte re-
spektive  udnyttelsesvinduer  kan

3.2

4.1

4.2

e 1/3 of the Warrants vest 1 Oc-
tober 2021 (“Tranche 1 War-
rants”).

e 1/3 of the Warrants vest 1 Oc-
tober 2022 (“Tranche 2 War-
rants”).

. 1/3 of the Warrants vest 1 Oc-
tober 2023 (“Tranche 3 War-
rants”).

Vesting is conditional on the Holder's
employment has not been terminated
(for whatever reason). No Warrants
vest after the date notice of termina-
tion is served irrespective of whether
the Company or the Holder termi-
nates the employment and irrespec-
tive of the reason for termination.

Exercise of Warrants
Exercise periods

The exercise periods for the warrants
are as follow:

e The Tranche 1 Warrants can be
exercised during the period 1 Oc-
tober 2021 - 1 October 2025.

e The Tranche 2 Warrants can be
exercised during the period 1 Oc-
tober 2022 - 1 October 2025

e The Tranche 3 Warrants can be
exercised during the period 1 Oc-
tober 2023 - 1 October 2025

Exercise Windows
During each of the exercise periods
set out in clause 4.1 the Warrants
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4.3

4.4

Tegningsoptionerne alene udnyttes
som fglger:

@ i en periode pa 3 (tre) uger fra
offentliggerelsen af Selskabets
kvartals- og halvarsrapport, og

(i) i en periode pa 3 (tre) uger fra
offentligggrelsen af Selskabets
arsregnskabsmeddelelse.

Tegningsoptioner som ikke er udnyt-
tet inden for ovenneevnte perioder,
bortfalder automatisk uden yderligere
meddelelse, vederlag og/eller kom-
pensation til Indehaveren.

Udnyttelsesmeddelelse

Safremt Indehaveren @nsker at ud-
nytte en Tegningsoption, skal Inde-
haveren skriftligt meddele ("Udnyt-
telsesmeddelelse™) dette til Selska-
bets bestyrelsesformand. Udnyttel-
sesmeddelelsen skal veere modtaget
af Selskabet inden for de i punkt 4.2
anfgrte perioder (alternativt den sid-
ste dag i Exit-udnyttelsesperioden, jf.
punkt 5.3(iii)). Udnyttelsesmeddelel-
sen skal angive, hvor mange Teg-
ningsoptioner Indehaveren gnsker at
udnytte, hvilket som minimum skal
omfatte 10% af det samtalede antal
Tegningsoptioner, som Indehaveren
har faet tildelt i henhold til naervae-
rende vilkar.

Insiderhandel

Indehaverens udnyttelse af Teg-
ningsoptioner og den efterfalgende
aktiebesiddelse er underlagt de til
enhver tid geeldende regler for aktier
optaget til handel pd& et reguleret
marked eller en multilateral handels-
facilitet, herunder reglerne om insi-

4.3

4.4

can only be exercised as follow:

® a period of 3 (three) weeks fol-
lowing the publication of the
Company’s quarterly and inter-
im reports, and

(i)  a period of 3 (three) weeks fol-
lowing the publication of the
Company’s announcement of
financial statements.

Warrants which have not been exer-
cised during the above periods lapse
without any further notice, considera-
tion and/or compensation to the
Holder.

Exercise Notice

In the event that the Holder wishes to
exercise a Warrant, the Holder must
give written notice (“Exercise No-
tice”) to the chairman of the board of
directors of the Company. Such Ex-
ercise Notice must be received by the
Company during the periods set out
in clause 4.2 (or on the last day of the
Exit-exercise period, see clause
5.3(iii)). The Exercise Notice must
stipulate the number of Warrants
which the Holder wishes to exercise,
which as a minimum shall comprise
10% of the total number of warrants
issued to the Holder under these
terms.

Insider trading
The Holder's exercise of Warrants

and the subsequent shareholding is
subject to the applicable rules for
shares admitted to trading on a regu-
lated market or a multilateral trading
facility, including the rules on insider
trading.
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5.2

derhandel.

Exit

"Qualified Exit Event” betyder et
Exit, hvor vederlaget overstiger tre
(3) gange Selskabets markedsveerdi
beregnet som den volumeveegtede
gennemsnitlige aktiekurs pa Selska-
bets aktier i de 10 handelsdage, der
folger efter den ekstraordineere gene-
ralforsamling den 1. oktober 2020.

“Exit” betyder:

(i) etsalg af alle eller stort set alle
Selskabets aktier;

(i) indgaelse af et partnerskab el-
ler en joint venture aftale, som
foreskriver partnerens fremtidi-
ge opkgb af Selskabet;

(iii)  en fusion hvor Selskabet er den
ophgrende enhed,

(iv) et salg af aktiviteter i Selskabet,
der udger hele eller i det vee-
sentligste det hele af Selska-
bets veerdi, herunder i tilfaelde
af salg af Selskabets immateri-
elle rettigheder;

(v) licensering af Selskabets imma-
terielle rettigheder, som reprae-
senterer hele eller den vaesent-
ligste af Selskabets veerdi pa
en made, som kan sidestilles
med et EXxit;

(vi) oplgsning eller likvidation af
Selskabet;

5.

5.1

5.2

Exit

"Qualified Exit Event” shall mean an
Exit where the consideration exceeds
three (3) times the market value of
the Company calculated as the vol-
ume weighted average share price of
the Company's shares during the 10
trading days following the effective
date of the extraordinary general
meeting on 1 October 2020.

"Exit” shall mean:

(i) a trade sale of all or substan-
tially all of the Company's
shares;

(i)  the entering into a partnership
or joint venture agreement stip-
ulating a future acquisition of
the Company by the partner;

(i) a merger whereby the Compa-
ny is the discontinuing entity,

(iv) a sale of activities in the Com-
pany representing all or materi-
ally all of the value of the Com-
pany, including in the case of
sale of the Company’s intellec-
tual property rights;

(v) licensing of intellectual property
rights of the Company repre-
senting all or materially all of
the value of the Company in a
way, which can be considered
equal to an Exit;

(vi) dissolution or liquidation of the
Company;
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(vii) en spaltning som kan sidestilles
med et Exit, eller

(viii) en kombination af  ov-
enstaende.

Procedure for udnyttelse af Teg-

ningsoptioner i forbindelse med et

Qualified Exit Event

Forud for et Qualified Exit Event skal
Selskabet give Indehaveren medde-
lelse indeholdende falgende oplys-
ninger:

0] Oplysning om, at Qualified Exit
Event kan veaere forestaende.

(i)  Oplysning om den forventede
salgspris/det forventede likvida-
tionsprovenu/det forventede
kontantprovenu, afheengigt af
den forventede Exit-metode.
Forudsat, at salgsprisen etc. er
kendt pa tidspunktet for afsen-
delsen af meddelelsen og kan
blive oplyst til Indehaveren.

(i) Oplysning om den periode,
hvor Tegningsoptioner kan ud-

nyttes ("EXit-
udnyttelsesperioden™). Den
sidste dag i Exit-

udnyttelsesperioden skal ligge
mindst 10 bankdage efter Sel-
skabets afgivelse af meddelel-
se efter dette, jf. punkt 5.3, og

(iv) Oplysning om, hvortil Udnyttel-
sesprisen for udnyttelsen af
Tegningsoptionerne skal indbe-
tales (f.eks. bank og konto-
nummer).

Udnyttelse af Tegningsoptioner

Punkt 4.3 finder tilsvarende anven-
delse ved udnyttelse af Tegningsop-

5.3

5.4

(vii) a demerger which can be con-
sidered equal to an Exit or

(viii) a combination of the above.

Procedures for the exercise of War-
rants in case of a Qualified Exit Event

Prior to a Qualified Exit Event, the
Company must give the Holder notice
containing the following information:

® Information that a Qualified Exit
Event may be forthcoming.

(i) Information on the anticipated
sales price/the anticipated lig-
uidation proceeds/the anticipat-
ed cash proceeds, depending
on the anticipated Exit method.
Provided that the sales price
etc. is known at the time when
the notice is sent and may be
disclosed to the Holder.

(i)  Information on the period in
which the Warrants can be ex-
ercised (the “Exit-exercise pe-
riod”). The last day in the Exit-
exercise period must be at least
10 business days after the
Company’s disclosure of infor-
mation according to clause 5.3,
and

(iv) Information on where the Hold-
er can pay up the Exercise
Price (e.g. bank and account
number).

Exercise of Warrants
Clause 4.3 shall apply correspond-
ingly when exercising Warrants in
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tioner i tilfeelde af et Qualified Exit
Event.

Enhver Tegningsoption, som ikke er
udnyttet af Indehaveren inden udlg-
bet af Exit-udnyttelsesperioden, bort-
falder automatisk uden vyderligere
meddelelse, vederlag og/eller kom-
pensation til Indehaveren.

Forventet Exit finder ikke sted

Hvis Indehaveren i overensstemmel-
se med punkt 5.4 har givet Selskabet
meddelelse om udnyttelse af Teg-
ningsoptioner i forbindelse med en
forestdende Exit, og den forventede
Exit-situation alligevel ikke finder
sted, skal Indehaverens meddelelse
om udnyttelse anses for ikke-afgivet,
og Selskabet skal tilbagebetale den
af Indehaveren indbetalte Tegnings-
veerdi. Tegningsoptioner bestar her-
efter usendret som fgr Indehaverens
meddelelse om udnyttelse, og den
accelererede vesting vil blive annulle-
ret

5.5

case of a Qualified Exit Event.

Any Warrant which has not been ex-
ercised by the Holder before the expi-
ry of the Exit-exercise period will au-
tomatically lapse without any further
notice, consideation and/or compen-
sation to the Holder.

Anticipated Exit does not take place

If the Holder has given notice to the
Company in accordance with clause
5.4 about his/her exercise of the War-
rants in connection to a forthcoming
Exit, and the anticipated Exit does
not take place, Investor's notice of
exercise of the Warrants must be
considered to be not given, and the
Company must refund any Warrant
Value paid by the Holder. According-
ly, the Warrants continue to exist
without change as before Holder's
notice of exercise and the accelerat-
ed vesting will be cancelled.
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5.6

6.1

Exit (not being a Qualified Exit Event)

| tilfeelde af at der forventes et Exit
(der ikke udggr et Qualified Exit
Event), er Selskabets bestyrelse
og/eller generalforsamling, uanset
om andet matte folge af 8§4.1
og/eller 4.2, berettiget men ikke for-
pligtet til at fremrykke udnyttelses- og
modningstidspunktet for den pageel-
dende Tegningsoption. Punkt 5.3, 5.4
og 5.5 finder tilsvarende anvendelse.

Justering af Udnyttelsesprisen og
Aktieantal, fremrykkelse af udnyt-
telsestidspunkt mv.

Beslutninger, der ikke medfgrer juste-
ring af Udnyttelsespris og Aktieantal

Hvis Selskabet - i perioden forud for
udnyttelse af en Tegningsoption -
treeffer beslutning om at:

() forhgje Selskabets aktiekapital
til en kurs, som mindst svarer
til markedskursen pa Selska-
bets aktier p& beslutningstids-
punktet,

(i)  udstede konvertible geeldsbre-
ve til en konverteringskurs,
som mindst svarer til markeds-
kursen pa Selskabets aktier pa
beslutningstidspunktet, herun-
der den efterfglgende forhgjel-
se af Selskabets aktiekapital
ved konvertering af sadanne
konvertible obligationer,

(i)  udstede nye aktietegningsopti-
oner med en udnyttelsespris,
som mindst svarer til markeds-

5.6

6.1

Exit (not being a Qualified Exit Event)
In case an Exit (not being a Qualified
Exit Event) is expected, the Compa-
ny’s general meeting or board of di-
rectors have — notwithstanding any-
thing to the contrary in clauses 4.1
and/or 4.2 — the right but not the obli-
gation to advance the time of exer-
cise and vesting of such Warrant.
Clauses 5.3, 5.4 and 5.5 apply corre-
spondingly.

Adjustment of the Exercise Price
and the Number of Shares, ad-
vancement of the time of exercise,
etc.

Resolutions not resulting in _adjust-
ment of the Exercise Price and Num-
ber of Shares

In the event that the Company - in
the period prior to the exercise of a
Warrant - resolves to:

0] increase the Company’s share
capital at a price which at least
is equal to the market price of
the Company’s shares at the
time of the resolution;

(i)  issue convertible debt instru-
ments at a conversion price
which at least is equal to the
market price of the Company’s
shares at the time of the reso-
lution, including the subse-
quent increase of the Compa-
ny’s share capital upon con-
version of such convertible
bonds;

(iii)  issue new warrants with an

exercise price which at least is
equal to the market price of the

8/21



6.2

kursen pa Selskabets aktier pa
beslutningstidspunktet, herun-
der den efterfalgende forhgjel-
se af Selskabets aktiekapital
ved udnyttelse af sddanne nye
aktietegningsoptioner, eller,

(iv) udstede aktietegningsoptioner
som led i et incitamentspro-
gram til bestyrelse, direktion
og/eller medarbejdere i Sel-
skabet eller Selskabets konsu-
lenter/radgivere (uanset om
udnyttelsesprisen for sadanne
instrumenter svarer til, ligger
over eller under markedskur-
sen pa Selskabets aktier pa
udstedelses- eller udnyttelses-
tidspunktet af de pageeldende
instrumenter, og uanset om ak-
tierne erhverves eller kan er-
hverves eller seelges for en
pris, der svarer til, ligger over
eller under markedskursen pa
Selskabets aktier),

sker der ingen andring i retsstillingen
for den pageeldende Tegningsoption
(dvs. at Udnyttelsesprisen og Aktie-
antallet forbliver uaendret).

Beslutninger, der medfgrer justering
af Udnyttelsespris og Aktieantal

Hvis Selskabet (bortset fra de i
§ 6.1(iv) anfgrte tilfeelde vedrgrende
medarbejdere mv.) - i perioden forud
for udnyttelse af en Tegningsoption -
treeffer beslutning om at

() forhgje Selskabets aktiekapital
til en kurs, som er lavere end
markedskursen pa Selskabets
aktier pa beslutningstidspunk-
tet,

6.2

Company’s shares at the time
of the resolution, including the
subsequent increase of the
Company’s share capital upon
exercise of such new War-
rants; or

(iv) issue warrants as part of an in-
centive program to the board
of directors, management
board and/or employees in the
Company or consult-
ants/advisors of the Company
(irrespective of whether such
exercise price is equal to,
above or below the market
price of the Company’s shares
at the time of issue or exercise
of the relevant instruments,
and irrespective of whether the
shares are acquired or may be
acquired or sold at a price
equal to, above or below the
market price of the Company’s
shares);

the legal status of such Warrant will
remain unchanged (i.e. the Exercise
Price and the Number of Shares will
remain unchanged).

Resolutions resulting in_the adjust-
ment_of the Exercise Price and the
Number of Shares

In the event that the Company (ex-
cept from the events referred to in
clause 6.1(iv) regarding employees
etc.) — in the period prior to the exer-
cise of a Warrant - resolves to:

® increase the Company’s share
capital at a price which is be-
low the market price of the
Company‘s shares at the time
of the resolution;
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6.3

(i)  udstede konvertible geeldsbre-
ve til en konverteringskurs,
som er lavere end markeds-
kursen pa Selskabets aktier pa
beslutningstidspunktet,

(iii)  udstede nye aktietegningsopti-
oner med en udnyttelsespris,
som er lavere end markeds-
kursen pa Selskabets aktier pa
beslutningstidspunktet,

(iv) erhverve aktier i Selskabet til
en kurs, som er hgjere eller af-
std aktier i Selskabet til en
kurs, som er lavere end mar-
kedskursen pa& Selskabets ak-
tier pa tidspunktet for erhver-
velse/afstaelse,

(v) nedseette Selskabets aktieka-
pital (i) til udbetaling til aktio-
naererne, (ii) til deekning af un-
derskud, eller (iii) med henblik
pa henlaeggelse til en seerlig
reserve i henhold til selskabs-
lovens § 188, stk. 1, nr. 3, eller

(vi) udstede fondsaktier ("aktie-
split") eller nedseette aktiernes
palydende (nominelle vaerdi)
("omvendt aktiesplit"), eller

skal Udnyttelsesprisen og/eller Aktie-
antallet justeres (i det omfang lovgiv-
ningen giver mulighed herfor). Disse
justeringer skal sikre, at veerdien af
Indehaverens Tegningsoptioner
umiddelbart efter beslutningen svarer
til veerdien af Indehaverens Teg-
ningsoptioner umiddelbart forud for
beslutningen.

Fusion, likvidation og oplgsning
Hvis Selskabet — i perioden forud for

6.3

(i)  issue convertible debt instru-
ments at a conversion price
which is below the market
price of the Company‘s shares
at the time of the resolution;

(iii)  issue new Warrants at an ex-
ercise price which is below the
market price of the Company’s
shares at the time of the reso-
lution;

(iv)  acquire shares in the Company
at a price that is above or dis-
pose shares in the Company at
a price that is below the market
price of the Company’s shares
at the time of the acquisi-
tion/disposal;

(v)  decrease the Company’s share
capital (i) for distribution to the
shareholders, (ii) for payment
of losses, or (iii) for the transfer
to a special reserve fund pur-
suant to s. 188(1)(iii) of the
Danish Companies Act, or

(vi) issue bonus shares ("stock
split") or reduce the denomina-
tion of the shares ("nominal
value") ("reverse stock-split");

the Exercise Price and/or the Number
of Shares must be adjusted (to the
extent legally possible), such adjust-
ments entailing that the value of the
Holder's Warrants immediately after
the resolution corresponds to the val-
ue of the Holder's Warrants immedi-
ately prior to the resolution.

Merger, liguidation and dissolution
In the event that the Company — in
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6.4

udnyttelse af en Tegningsoption -
treeffer beslutning om oplgsning af
Selskabet ved:

0] fusion, eller
(i) likvidation eller oplgsning efter
selskabslovens § 216,

er Selskabet - uanset om andet matte
folge af 88 4.1 og/eller 4.2 - berettiget
og forpligtet til at fremrykke udnyttel-
ses- og modningstidspunktet for den
pageeldende Tegningsoption ved at
give meddelelse med en frist pa 4 (fi-
re) uger til Indehaveren om at udnytte
den pageeldende Tegningsoption, in-
den beslutningen om at oplgse Sel-
skabet far retsvirkning. Indehaverens
Udnyttelsesmeddelelse skal afgives i
overensstemmelse med proceduren i
§ 4.3. Enhver Tegningsoption, som
ikke er udnyttet af Indehaveren inden
udlgbet af fristen pa 4 (fire) uger til at
give meddelelse, bortfalder automa-
tisk uden yderligere meddelelse, ve-
derlag og/eller kompensation til Inde-
haveren pa tidspunktet, hvor beslut-
ningen om at oplese Selskabet far
retsvirkning.

Spaltning
Safremt der i Selskabet treeffes ende-

lig beslutning om spaltning af Sel-
skabet, uden at der er tale om en Exit
begivenhed, skal Tegningsoptionerne
konverteres til nye warrants i de fort-
seettende selskaber. De nye warrants
skal have en veerdi, der svarer til
veerdien af Tegningsoptionerne, og
skal i @vrigt veere pa veesentligt
samme vilkar som Tegningsoptioner-
ne. Safremt det efter bestyrelsens ri-
melige vurdering ikke er muligt at
konvertere  Tegningsoptionerne il
nye warrants i de fortseettende sel-

6.4

the period prior to the exercise of a
Warrant - resolves to dissolve the
Company by means of:

® a merger; or

(i)  a solvent liquidation or dissolu-
tion pursuant to s. 216 of the
Danish Companies Act;

the Company will — notwithstanding
anything to the contrary in clauses
4.1 and/or 4.2 — have the right and
obligation to advance the time of ex-
ercise and vesting of such Warrant
by giving 4 (four) weeks’ prior written
notice to the Holder to exercise such
Warrant before the resolution to dis-
solve the Company becomes effec-
tive. The Holder's Exercise Notice
must be submitted in accordance
with the procedure set out in clause
4.3. Any Warrant which has not been
exercised by the Holder before the
expiry of the 4 (four) week notice pe-
riod will automatically lapse without
any further notice, consideration
and/or compensation to the Holder
when the resolution to dissolve the
Company becomes effective.

Demerger
If a resolution is passed on the de-

merger of the Company and such
demerger does not constitute an Exit,
the Warrants shall be converted into
new warrants in the continuing com-
panies. The new warrants shall have
a value equal to that of the Warrants
and shall be subject to materially the
same terms as the Warrants. If it in
the reasonable opinion of the board
of directors proves impossible to
convert the Warrants into new war-
rants in the continuing companies,
the Warrant Holders shall be entitled
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6.5

6.6

skaber, skal Indehaveren veere beret-
tigede til at udnytte Warrants pa de
vilkar, der falger af § 4.3 med de for-
ngdne tilpasninger.

Afnotering
Hvis Selskabets aktier er noteret pa

et reguleret marked eller en multilate-
ral handdelsfacilitet, og Selskabet — i
perioden forud for udnyttelse af en
Tegningsoption — treeffer beslutning
om at afnotere Selskabet, er Selska-
bet, uanset om andet matte falge af
88 4.1 ogleller 4.2, berettiget - men
ikke forpligtet - til at fremrykke udnyt-
telses- og modningstidspunktet for
den pageeldende Tegningsoption ved
at give meddelelse til Indehaveren
om at udnytte Tegningsoptionen in-
den for 4 (fire) uger. Selskabet skal
give meddelelse til Indehaveren se-
nest 3 (tre) maneder efter, at afnote-
ringen er sket. Indehaverens Udnyt-
telsesmeddelelse skal afgives i over-
ensstemmelse med procedure i
§ 4.3. Indehaveren er kun berettiget
til at afgive én Udnyttelsesmeddelel-
se i anledning af afnoteringen. En-
hver Tegningsoption, som ikke er ud-
nyttet af Indehaveren inden udlgbet
af fristen pa 4 (fire) uger til at give
meddelelse, bortfalder automatisk
uden yderligere meddelelse, vederlag
og/eller kompensation til Indehave-
ren.

@vrige eendringer af kapitalstruktur

Hvis Selskabet - i perioden forud for
udnyttelse af en Tegningsoption -
treeffer beslutning om eendring af
Selskabets kapitalstruktur pa anden
vis end forudsat i §§ 6.1 - 6.5, og for-
udsat at en sddan eendring medfarer
en aendring af veerdien af Tegnings-

6.5

6.6

to exercise the Warrants on the terms
set out in clause § 4.3 with any re-
quired adjustment.

Delisting

In the event that the Company is
listed on a regulated market or on a
multilateral trading facility, and the
Company — in the period prior to the
exercise of a Warrant — resolves to
delist the Company, the Company
will, notwithstanding anything to the
contrary in clauses 4.1 and/or 4.2,
have the right— but not the obliga-
tion — to advance the time of exercise
and vesting of the relevant Warrant
by giving 4 (four) weeks’ prior written
notice to the Holder to exercise
his/her Warrants. The notice must be
given to the Holder within 3 (three)
months after the the delisting of the
Company becomes effective. The
Holder's Exercise Notice must be
submitted in accordance with the
procedure set out in clause 4.3. The
Holder is only entitled to submit one
Exercise Notice as a result of the
delisting. Any Warrant which has not
been exercised by the Holder before
the expiry of the 4 (four) week notice
period will automatically lapse without
any further notice, consideation
and/or compensation to the Holder.

Other changes to the Company's
capital structure

In the event that the Company — in
the period prior to the exercise of a
Warrant — resolves to change the
Company’s capital structure in a way
other than as contemplated in claus-
es 6.1 - 6.5, and provided that such
change results in a dilution of the
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7.1

optionen, skal Udnyttelsesprisen
og/eller Aktieantallet justeres (i det
omfang lovgivningen giver mulighed
herfor), saledes at disse justeringer
skal sikre, at veerdien af Indehave-
rens Tegningsoptioner umiddelbart
efter beslutningen svarer til veerdien
af Indehaverens Tegningsoptioner
umiddelbart forud for beslutningen.

Differenceafregning ved kontant
betaling

Differenceafregning

Selskabet er berettiget til - inden for
14 (fjorten) dage efter en Indehavers
udnyttelse af en Tegningsoption - at
kreeve Tegningsoptionen difference-
afregnet, saledes at Indehaveren i
stedet for at tegne og modtage aktier
i Selskabet modtager kontant beta-
ling af nettoveerdien af Tegningsopti-
onen. | s& fald (a) skal Indehaveren
modtage et kontant belgb fra Selska-
bet for Tegningsoptionen, der svarer
til (i) veerdien af det nominelle belgb
aktier, som Tegningsoptionen giver
ret til at tegne (opgjort pa grundlag af
markedskursen p& Selskabets aktier
pa udnyttelsestidspunktet) med fra-
drag af (ii) Udnyttelsesprisen for den
pageeldende Tegningsoption, og (b)
Indehaveren skal overdrage Teg-
ningsoptionen til Selskabet uden no-
gen yderligere modydelse (og det
preeciseres, at Indehaveren i sa fald
ikke i henhold til Tegningsoptionen er
berettiget til at modtage aktier i Sel-
skabet efter udnyttelse af Tegnings-
optionen).

7.1

value of such Warrant, the Exercise
Price and/or the Number of Shares
will (to the extent legally possible) be
adjusted, such adjustment entailing
that the value of the Holder's War-
rants immediately after the resolution
corresponds to the value of the Hold-
er's Warrants immediately prior to the
resolution.

Cash Settlement

Cash Settlement

The Company is entitled — within 14
(fourteen) days upon exercise by a
Holder of a Warrant — to require cash
settlement of the Warrant so that, in-
stead of subscribing and receiving
shares in the Company, the Holder
receives a cash amount equivalent to
the net value of the Warrant. In such
case (a) the Holder will receive a
cash payment by the Company for
the Warrant in an amount equal to (i)
the value of the nominal amount of
shares which the Warrant grants the
right to subscribe for (determined on
the basis of the market price of the
shares in the Company at the time of
exercise) less (ii) the Exercise Price
in respect of the Warrant, and (b) the
Holder must transfer the Warrant to
the Company against no additional
consideration (and, for the avoidance
of doubt, in such case the Holder will
not be entitled to receive shares in
the Company upon exercise of the
Warrant).
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8.1

8.2

Ophgr af anseettelsesforholdet

Bortfald af ikke-udnyttede Tegnings-
optioner

Hvis Indehaverens anseettelsesfor-
hold ophgrer (uanset arsag), bortfal-
der samtlige af Indehaverens ikke-
udnyttede Tegningsoptioner (uanset
om de er modnede eller ej) automa-
tisk, som ikke er udnyttet pa fratree-
delsestidspunktet.

Hvis Indehaveren er en Good Leaver,
bortfalder de ikke-udnyttede Teg-
ningsoptioner, der var modnede, da
Indehaveren blev en Good Leaver,
dog ikke, idet Indehaveren (eller
de(n) til hvem Tegningsoptioner er
overdraget, jf. 8 10) i relation til disse
modnede Tegningsoptioner i sa fald
fortsat skal anses som ansat i Sel-
skabet, og Indehaveren beholder sa-
ledes sine modnede Tegningsoptio-
ner pa uaendrede vilkar, og vil sale-
des kunne beholde og udnytte disse
pa de vilkar og betingelser, som geel-
der for de pagaeldende Tegningsopti-
oner. De Tegningsoptioner, der ikke
var modnede, da Indehaveren blev
en Good Leaver, bortfalder automa-
tisk og uden kompensation.

Good Leaver
Indehaveren skal anses for en Good
Leaver, i tilfeelde af:

() at anseettelsesforholdet ophg-
rer som fglge af, at Indehave-
ren (a) nar Selskabets fastsat-
te pensionsalder eller (b) bliver
berettiget til dansk folkepensi-
on, eller

(i)  at anseettelsesforholdet ophg-
rer som fglge af Indehaverens

8.1

8.2

Termination of employment

Lapse of non-exercised Warrants

If the employment of the Holder is
terminated (irrespective of the cause
of such termination), any of the Hold-
er's Warrants (irrespective of whether
they are vested or not) not exercised
at the effective date of termination
will automatically lapse.

If the Holder is a Good Leaver, the
Holder's non-exercised and vested
Warrants will not lapse, as the Holder
(or its assignees, cf. section 10) in
respect of these vested Warrants will
be treated as if still employed by the
Company, and the Holder thus keeps
its vested Warrants on unchanged
terms, and will thus be able to keep
and exercise these on the terms and
conditions that apply to the Warrants
in question. The Warrants that were
not vested when the Holder became
a Good Leaver lapse automatically
and without compensation.

Good Leaver
The Holder must be considered a
Good Leaver, in the event of:

0] the employment is terminated
due to the Holder (a) reaching
the employee pension age as
defined by the Company from
time to time, or (b) becoming
entitled to Danish old-age pen-
sion (folkepension); or,

(i)  the employment is terminated
due to the Holder's death; or
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9.1

(iii)

(iv)

v)

dad, eller

Indehaverens opsigelse eller
opheevelse af anseettelses-
forholdet som fglge af Selska-
bets grove misligholdelse af
anseettelsesforholdet, eller

Selskabets opsigelse eller op-
haevelse af  anseettelses-
forholdet af andre grunde end
Indehaverens misligholdelse af
anseettelsesforholdet, eller

Selskabets bestyrelse treeffer
beslutning om, at Indehave-
rens ikke-udnyttede Tegnings-
optioner ikke skal bortfalde.

Vilkéar for aktierne

Vilkar for tegning af aktier

Falgende vilkar skal geelde for aktier
tegnet i forbindelse med udnyttelse af
en Tegningsoption:

()

(ii)

(iii)

(iv)

De nye aktier udstedes uden for-
tegningsret for Selskabets eksi-
sterende kapitalejere, og der ik-
ke skal geelde indskraenkninger i
de nye aktiers fortegningsret ved
fremtidige kapitalforhgjelser ud-
over som anfgrt i Selskabets
vedtaegter.

At der ikke geelder indskreenk-
ninger i de nye aktiers omseette-
lighed.

Ingen aktionaer skal veere for-
pligtet til at lade sine nye aktier

indlgse.

At de nye aktier udstedes gen-

9.1

(iii)

(iv)

v)

the employment is terminated
by the Holder due to the Com-
pany’s material breach of the
employment contract; or

the employment is terminated
by the Company for reasons
other than the Holder's breach
of the employment contract; or

The Company’s board of direc-
tors has resolved that any non-
exercised Warrants of such
Holder are not to not lapse.

Terms of the shares

Terms of subscription of shares

The following terms apply to shares
subscribed for by way of exercise of
a Warrant:

@

(ii)

(iii)

(iv)

The new shares will be issued
without pre-emption rights for
the Company’s existing share-
holders, and the pre-emption
rights relating to the new shares
will not be restricted in respect of
future capital increases other
than as provided for in the Com-
pany’s articles of association.

There are no restrictions on the

transferability of the new shares.

No shareholder is obliged to
have his or her new shares re-
deemed in full or in part.

The new shares will be issued
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nem VP Securities A/S og opta-
ges til handel pa Spotlight Stock
Market.

(v) At de nye aktier er omseetnings-
papirer.

(vi) At de nye aktier udstedes pa
navn og noteres i Selskabets
ejerbog.

(vii) At de nye aktier udstedes med
en stykstarrelse pd DKK 0,0735

(viii) Betaling af udnyttelsesbelgbet
for de nye aktier skal ske senest
i forbindelse med, at warrantin-
dehaveren giver en udnyttel-
sesmeddelelse til Selskabet.
Delvis indbetaling af udnyttel-
sesbelgbet er ikke tilladt.

(ixX) At de nye aktier giver ret til ud-
bytte og andre rettigheder i Sel-
skabet fra kapitalforhgjelsen er
registreret hos Erhvervsstyrel-
sen

(x) De forventede omkostninger i
forbindelse med kapitalforhgjel-
sen betales af Selskabet og vur-
deres til DKK 125.000 eksklusiv
moms

| tilfeelde af sendring af Selskabets vedtaeg-
ter forud for udnyttelse af en Tegningsopti-
on i relation til de ovenfor naevnte forhold,
skal sddanne eventuelle aendrede rettighe-
der og forpligtelser geelde for Tegningsopti-
onen samt for samtlige aktier tegnet i for-
bindelse med udnyttelse af Tegningsoptio-
nen.

through VP Securities A/S and
will be admitted to trading and
official listing on Spotlight Stock
Market.

(v) The new shares will be negotia-
ble instruments.

(vi) The new shares will be issued in
the name of the holder and must
be registered in the Company's
shareholders’ register.

(vii) The new shares will each have a
nominal value of DKK 0.0735.

(viii) Payment of the exercise price
for the new shares must be
made no later than in connection
with the warrant holder providing
an exercise notice to the Com-
pany. Partial payment of the
subscription amount is not per-
mitted.

(ix) The new shares shall confer
rights to dividend and other
rights in the Company upon reg-
istration of the capital increase
with the Danish Business Au-
thority.

(X) The expected costs in connec-
tion with the capital increase is
paid by the Company and are
estimated at DKK 125,000 ex-
clusive VAT.

In the event that the Company’s articles of
association are amended prior to the exer-
cise of a Warrant in respect of the issues
mentioned above, any such amended rights
and obligations will apply to such Warrant
and to any shares subscribed for on the
basis of such Warrant.
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10.

10.1

10.2

Omseettelighed  af
tioner

Tegningsop-

Bestyrelsens godkendelse

Tegningsoptionerne er ikke-
omsaetningspapirer. Enhver direkte
eller indirekte overdragelse, pant-

seetning eller anden overgang eller
overfgrsel af én Tegningsoption eller
en del deraf kan kun finde sted med
bestyrelsens forudgdende samtykke,
hvilket samtykke Selskabets besty-
relse efter et frit skan kan give, naeg-
te eller ggre betinget.

Overdragelse ved dgd
Uanset § 10.1 ovenfor kan Tegnings-
optioner i tilfeelde af Indehaverens
ded overdrages til Indehaverens
neermeste pargrende.

10.

10.1

10.2

Transferability of the Warrants

Approval of the board of directors

The Warrants are non-negotiable in-
struments. Any direct or indirect
transfer, pledging or other assign-
ment of a Warrant or part thereof is
subject to the prior written consent of
the board of directors of the Compa-
ny which may be granted, denied or
conditioned at the absolute discretion
of the Company’s board of directors.

Transferability in the event of death
Notwithstanding clause 10.1 above,
in the event of the Holder’'s death, the
Warrants can be transferred to the
Holder’s next-of-kin.
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11.

11.1

12.

121

13.

131

Ombytning med eksisterende akti-
er

Ombytning med eksisterende aktier
Selskabet er berettiget til at veelge at
ombytte udnyttede Tegningsoptioner
med eksisterende aktier i Selskabet i
stedet for nytegnede aktier. Ejerskab
til aktierne noteres i ejerbogen mod
samtidig betaling af et belgb svaren-
de til Udnyttelsesprisen.

Genanvendelse og genudstedelse

Genanvendelse og genudstedelse
Selskabet kan genanvende og/eller
genudstede Tegningsoptioner.

Zndring af vilkar for Tegningsop-
tioner

Andring af vilkar for Tegningsoptio-
ner

Selskabets generalforsamling eller
bestyrelse er berettiget til efter eget
skan at eendre vilkarene i dette bilag
med virkning for alle udstedte Teg-
ningsoptioner, der ikke i henhold til
dette bilag er udnyttet eller bortfaldet,
hvis sadanne aendringer eller juste-
ringer ikke som helhed reducerer
veerdien af Tegningsoptionerne. In-
dehaveren skal modtage rimeligt var-
sel i tilfeelde af vaesentlige aendringer.
Samtlige gvrige endringer kan ske
uden varsel, men skal altid meddeles
til Indehaveren.

| tilfeelde af ekstraordineere eller ufor-
udsete omsteendigheder, som kan
resultere i en negativ eller positiv
veerditilveekst af Tegningsoptioner,
som ikke var tilsigtet pa tildelingstids-

11.

111

12.

121

13.

131

Reuse and reissuance

Reuse and reissuance

The Company is entitled to choose to
exchange exercised Warrants with
existing shares in the Company
instead of newly subscribed shares.
Ownership of the shares is noted in
the shareholders’ register against si-
multaneous payment of an amount
corresponding to the Exercise Price.

Reuse and reissuance

Reuse and reissuance
The Company is entitled to reuse
and/or re-issue Warrants.

Amendment of the terms of the
Warrants

Amendment of the terms of the War-
rants

The Company’s general meeting or
board of directors is entitled to
amend these terms, effective for all
Warrants granted, but not exercised
or lapsed pursuant hereto, at its sole
discretion, if such changes or ad-
justments do not as a whole reduce
the value of the Warrants. The Holder
must receive reasonable notice in
case of material amendments. Other
amendments are not subject to prior
notice; however, the Holder must at
all time receive written notice thereof.

In the event of extraordinary or un-
foreseen circumstances that may re-
sult in a negative or positive value of
the Warrants that were not intended
at the time of grant, the general
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14.

15.

16.

16.1

16.2

punktet, kan bestyrelsen i alle tilfeel-
de, og efter eget skan, og ved skriftlig
meddelelse til Indehaveren justere
antallet af Tegningsoptioner, Udnyt-
telsesprisen samt vilkar for udnyttelse
af Tegningsoptioner.

Meddeleser til Indehaveren

Meddeleser til Indehaveren

Selskabet kan give enhver meddelel-
se til Indehaveren i henhold til neer-
veerende Aftale pa den e-mail adres-
se, som Indehaveren til enhver skrift-
ligt har oplyst over for Selskabet pa
e-mail adressen:
cja@scandiononcology.com. Indtil
Indehaveren skriftligt oplyser andet
over for Selskabet pa ovennaevnte e-
mail adresse, kan Selskabet give en-
hver meddelelse til Indehaveren i
henhold til neervaerende Aftale pa In-
dehaverens officielle Scandion Onco-
logy e-mail adressse.

Indehaveren skal give enhver med-
delelse til Selskabet i henhold til den-
ne Aftale pa ovennaevnte Scandion
Oncology e-mail adressse.

Veerneting og lovvalg

Veerneting
Enhver tvist, som matte opstd som

folge af eller i forbindelse med en
Tegningsoption og/eller dette bilag,
skal afggres af Kgbenhavns Byret i
farste instans.

Lovvalg
Tegningsoptionerne og/eller dette bi-

lag, er underlagt dansk ret, eksklusi-
ve IP-reglerne.

14.

15.

16.

16.1

16.2

meeting or the board of directors may
in any case, and at its sole discretion,
and by written notice to the Holder
adjust the number of Warrants, Exer-
cise Price and/or terms for exercise
of the Warrants.

Notice to the Holder

Notice to the Holder

The Company may give any notice to
the Holder in accordance with this
Agreement to the e-mail address
which the Holder has informed the
Company in writing to the Company
at the e-mail address: cja@ scandi-
ononcology.com. Until the Holder in-
forms the Company in writing other-
wise at the above e-mail address, the
Company may give any notice to the
Holder under this Agreement to the
Holder's official Scandion Oncology
e-mail address.

The Holder shall give any notice to
the Company in accordance with this
Agreement at the above Scandion
Oncology e-mail address.

Venue and choice of law

Venue

Any dispute arising out of or in con-
nection with a Warrant and/or this
annex will be subject to the exclusive
jurisdiction of the City Court of Co-
penhagen as the court of first in-
stance.

Choice of law

The Warrants and/or this annex are
governed by and construed in ac-
cordance with the laws of Denmark,
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17.

171

18.

18.1

18.2

Omkostninger

Omkostning
Selskabet afholder egne omkostnin-

ger og udgifter i forbindelse med ud-
stedelsen og udnyttelsen af Teg-
ningsoptionerne samt den i forbindel-
se med udnyttelsen knyttede kapital-
forhgjelse, medmindre andet fremgar
af dette bilag.

Beskatning af Indehaveren

Ligningslovens 8§ 7P

I det omfang det er muligt, skal Teg-
ningsoptionerne veere underlagt lig-
ningslovens § 7P, saledes at beskat-
ning af Indehaveren farst sker pa det
tidspunkt, hvor aktier, erhvervet i
henhold til en Tegningsoption, afstas.

Intet ansvar for skattemaessige kon-
sekvenser

Hverken Selskabet eller Selskabets
bestyrelse, direktionen eller radgivere
patager sig noget ansvar for de skat-
temeessige konsekvenser af Indeha-
verens tegning og eventuelle udnyt-
telse af Tegningsoptionerne. Hver In-
dehaver er forud for tegningen af
Tegningsoptionerne blevet opfordret
til at indhente uafhaengig radgivning
omkring de mulige skattemaessige
konsekvenser forbundet med tegning
af Tegningsoptionerne og eventuel
udnyttelse af heraf.

* k k * %

17.

171

18.

18.1

18.2

excluding however, the application of
any conflict of laws rules.

Costs

Costs

Save as explicitly stated in this an-
nex, the Company bears its own
costs and expenses in connection
with the issue and exercise of the
Warrants and the increase of the
share capital upon exercise thereof.

Taxation of the Holder

S. 7P of the Danish Tax Assessment
Act

To the exent possible, the Warrants
are subject to the provisions set out
in s. 7P of the Danish Tax Assess-
ment Act with the result that the
Holder will not be taxed in Denmark
until the shares acquired on the basis
of a Warrant are disposed of.

No responsibility for tax consequenc-
es

Neither the Company, nor any of its
directors, officers or advisors under-
take any responsibility for the tax im-
plications of the Holder’'s subscription
for and possible exercise of the War-
rants. Each Holder has prior to the
subscription for Warrants been ad-
vised to seek independent advice on
the possible tax consequences of the
subscription for the Warrants and the
possible exercise thereof.
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| tilfelde af uoverensstemmelse mellem In case of inconsistency between the Dan-
den danske ordlyd og den engelske over- ish wording and the English translation, the
seettelse, har den danske ordlyd forrang. Danish wording will prevail.
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