SCANDION
ONCOLOGY

Bilag 6 til vedteegterne for Scandion
Oncology A/S

1. Indledning

Pa en ordinzer generalforsamling afholdt den 26.
maj 2021 i Scandion Oncology A/S ("Selskabet")
blev det besluttet at bemyndige bestyrelsen til i hen-
hold til selskabslovens § 155, stk. 2, ad én eller flere
gange at treeffe beslutning om at udstede op til i alt
3.300.000 tegningsoptioner til ét eller flere medlem-
mer af Selskabets direktion eller til én eller flere af
Selskabets medarbejdere (’Indehaveren”, idet
denne definition ogsa skal finde anvendelse pa ef-
terfalgende modtagere af Tegningsoptioner (som
defineret nedenfor)). Tegningsoptionerne giver ret til
tegning af op til i alt nominelt DKK 3.300.000 kapi-
talandele i selskabet uden fortegningsret for Selska-
bets kapitalejere (samlet "Tegningsoptionerne” og
enkeltvis "Tegningsoption”, idet disse definitioner
ogsa skal finde anvendelse pd efterfglgende ud-
stedte Tegningsoptioner). Det blev samtidigt beslut-
tet at bemyndige bestyrelsen til at gennemfgre de(n)
dertilhgrende kontante forhgjelse(r) af Selskabets
kapital. Bemyndigelsen til bestyrelsen er fastlagt i
pkt. 4.3 i Selskabets vedtaegter.

Der er i forleengelse af ovenstdende fastsat neer-
mere vilkar for tegning og udnyttelse af Tegningsop-
tionerne samt for de(n) kapitalforhgjelse(r), der be-
ror p& Tegningsoptionerne.

Appendix 6 to the articles of asso-
ciation of Scandion Oncology A/S

1. Introduction

At an annual general meeting held on May 26, 2021
in Scandion Oncology A/S (the “Company”), a resolu-
tion was passed authorising the board of directors,
pursuant to s. 155(2) of the Danish Companies Act
(selskabsloven) in one or several instances to issue
up to a total of 3,300,000 warrants to one or more
members of the Company's executive management
and to one or more employees of the Company (the
“Holder” as this definition will also apply to any subse-
guent recipients of Warrants (as defined below)). The
Warrants entitle holders to subscribe for shares in the
Company of a total nominal value not exceeding DKK
3,300,000 without pre-emption rights for the share-
holders of the Company (collectively the “Warrants”
and individually the “Warrant” as these definitions will
also apply to any subsequently issued Warrants). The
general meeting also passed a resolution to authorise
the board of directors to carry out the requisite cash
increases of the Company's capital. The authority
granted the board of directors is governed by article
4.3 of the Company's articles of association.

Accordingly, detailed terms governing the subscrip-
tion and exercise of the Warrants and the capital in-
crease(s) based on the exercise of the Warrants have
been set out.



Formalet med Tegningsoptionerne er at give et
yderligere incitament for Indehaveren til at arbejde
for og bidrage til den fremtidige veerditilvaekst i Sel-
skabet og derved skabe en positiv udvikling af mar-
kedsveerdien af Selskabets kapitalandele. Derud-
over skal Tegningsoptionerne medvirke til at bibe-
holde Indehaveren som medarbejder eller bestyrel-
sesmedlem i Selskabet.

2. Tegningsperiode, vederlag, Udnyttelsespris,
mindste og starste kapitalforhgjelse og forteg-
nelse over Teghingsoptioner

2.1 Tegningsperiode og vederlag

Tegningsoptionerne kan tegnes vederlagsfrit af de
personer, der er udpeget hertil af Selskabets besty-
relse inden for en periode som meddelt af bestyrel-
sen i forbindelse med den enkelte udstedelse. Med
forbehold for pkt. 7.3 nedenfor skal tegning dog se-
nest ske den 1. maj 2026.

2.2 Udnyttelsespris

Hver Tegningsoption giver indehaveren ("Indehave-
ren") af den pagaeldende Tegningsoption ret (men
ikke pligt) til at tegne én kapitalandel i Selskabet
("Kapitalandelantallet") & nominelt DKK 0.0735 mod
betaling af et tegningsbelgb svarende til den volu-
menmaessige gennemsnitlige kapitalandel pris for
Selskabets kapitalandele i lgbet af de 10 arbejds-
dage efter datoen for tildelingen af Tegningsoptio-
nerne ("Udnyttelsesprisen").

Som et alternativ til at udnytte Tegningsoptionerne
til Udnyttelsesprisen er Indehaveren berettiget til at
udgve Tegningsoptionerne gennem en "nettoudnyt-
telsesmekanisme" ("Nettoudnyttelse"), hvor udnyt-
telsesprisen i stedet skal veaere lig kapitalandelens
nominelle veerdi (DKK 0,0735) (’Nettoudnyttelses-
prisen”). Hvis Indehaveren veelger at foretage en
Nettoudnyttelse, reduceres antallet af kapitalandele,
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The Warrants are issued as an extra incentive for the
Holder to work for and contribute to future value added
in the Company thus creating a positive development
in the market value of the Company’s shares. Further-
more, the Warrants are to be instrumental in retaining
the Holder as an employee or a member of the board
of directors of the Company.

2. Subscription period, consideration, Exercise
Price, minimum and maximum capital increases
and the register of Warrants

2.1  Subscription period and consideration

The Warrants may be subscribed for free of charge by
the persons designated as eligible to do so by the
Company’s board of directors for the period stated by
the board of directors in connection with the specific
issue. Subject to clause 7.3 below the subscription
must be made no later than 1 Maj 2026.

2.2 Exercise price

Each Warrant gives its holder (the "Holder") of the
said Warrant the right (but not the obligation) to sub-
scribe for one share in the Company (the "Number of
Shares") of a nominal value of DKK 0.0735 against
payment of a subscription amount corresponding to
the volume weighted average share price of the Com-
pany's shares during the 10 trading days following the
date the Warrants were granted (the "Exercise Price").

As an alternative to exercise the Warrants at the Ex-
ercise Price, the Holder shall be entitled to exercise
the Warrants through a “net-exercise mechanism” (a
“Net-Exercise”) where the exercise price instead shall
equal the nominal value of the share (DKK 0.0735)
(the “Net-Exercise Price”). In case the Holder chooses
to make a Net-Exercise, the number of shares that
each Warrant gives the right to acquire shall be



som hver Tegningsoption giver ret til at erhverve, sa-
ledes at "nettogevinsten” for Indehaveren i det vee-
sentlige er det samme, som hvis Indehaveren ville
udgve ved Udnyttelsesprisen. Retten til Nettoudnyt-
telse er alene til radighed for Indehavere, som ikke
er aktionzerer i Selskabet.

2.3  Mindste- og starste kapitalforhgjelse

Starstebelgbet af den kapitalforhgjelse, der kan teg-
nes pa grundlag af Tegningsoptionerne, er nominelt
DKK 3.300.00, og mindstebelgbet er nominelt DKK
0.0735 for kapitalandelene.

2.4  Fortegnelse over Tegningsoptioner

Selskabet fgrer en fortegnelse over udstedte Teg-
ningsoptioner i tilknytning til Selskabets ejerbog.

3. Udnyttelse af Tegningsoptioner

3.1. Udnyttelsesperiode

Med forbehold for pkt. 7.3 nedenfor har Indehaveren
kun ret til at udnytte Tegningsoptioner indtil 1. maj
2026 ("Udnyttelsesperioden”).

3.2 Udnyttelsestidspunkt

Det er en forudseetning for begyndelsen af en Ud-
nyttelsesperiode, at den pageeldende Tegningsop-
tion er tildelt og modnet, jf. pkt. 4. nedenfor.

3.3  Udnyttelsesmeddelelse

Hvis en Indehaver gnsker at udnytte en Tegnings-
option, skal Indehaveren give meddelelse herom til
Selskabet ved at benytte skabelonen vedheeftet teg-
ningsoptionsaftalen tiltradt af Indehaveren ("Teg-
ningsoptionsaftalen”)  ("Udnyttelsesmeddelelse").
Udnyttelsesmeddelelsen skal veere kommet frem til
Selskabet inden for en relevant Udnyttelsesperiode.
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reduced so that the “net gain” for the Holder is sub-
stantially the same as if the Holder would exercise at
the Exercise Price. The right to Net-Exercise is only
available to Holders that are not shareholders in the
Company.

2.3 Minimum and maximum capital increases

The maximum amount of the capital increase that may
be subscribed for on the basis of the Warrants is DKK
3,300,000, and the minimum amount is DKK 0.0735
nominally worth of shares.

2.4  Register of Warrants

The Company keeps a register of issued Warrants
along with the Company's register of shareholders.

3. Exercise of Warrants

3.1 Exercise period

Subject to clause 7.3 below the Holder may exercise
Warrants until May 1, 2026 (the “Exercise Period”).

3.2 Exercise date

The commencement of an Exercise Period is subject
to the granting and vesting of the relevant Warrant,
see clause 4 below.

3.3  Exercise notice

If a Holder intends to exercise a Warrant, the Holder
must give the Company notice of his or her intentions
using the subscription form attached to the warrant
agreement entered into by the Holder (the “Warrant
Agreement”) (the "Exercise Notice"). The Exercise
Notice must reach the Company within an applicable
Exercise Period and be duly completed.



Indehaveren er kun berettiget til at afgive én Udnyt-
telsesmeddelelse i en Udnyttelsesperiode.

3.4 Bortfald af
manglende betaling

Udnyttelsesmeddelelse ved

Har Indehaveren ikke rettidigt indbetalt det fulde teg-
ningsbelgb i overensstemmelse med pkt. 7.1(ii) ne-
denfor for de kapitalandele, der i henhold til Udnyt-
telsesmeddelelsen tegnes, bortfalder Udnyttelses-
meddelelsen automatisk. Udnyttelsesmeddelelsen
bliver uden virkning og skal anses for ikke at have
veeret afgivet af Indehaveren, uden at Indehaveren
er berettiget til kompensation.

3.5 Anmeldelse til Erhvervsstyrelsen

Er Udnyttelsesmeddelelsen afgivet korrekt og retti-
digt, og er der sket rettidig indbetaling af Udnyttel-
sesprisen (eller Nettoudnyttelsesprisen, hvis rele-
vant) til Selskabet, skal Selskabet foretage anmel-
delse af kapitalforhgjelse til Erhvervsstyrelsen, som
svarer til Indehaverens udnyttelse af sin(e) Teg-
ningsoption(er), jf. selskabslovens § 175, stk. 1.

4. Tildeling, modning og udnyttelse af Teg-
ningsoptioner

4.1  Tildeling og modning

Tegningsoptioner tildeles og modnes i 3 ligelige por-
tioner pa tidspunkter som neermere fastsat af besty-
relsen (dog om ngdvendigt afrundet for at opna et
lige antal Tegningsoptioner i hver tildeling, og sale-
des at der rundes ned i de to farste tildelinger og op
i den sidste) saledes, at 3/3 af Tegningsoptionerne
tildeles den farste dag i hver modningsperiode (3
modningsperioder i alt) og herefter modnes succes-
sivt og linesert henover denne modningsperiode og
sa fremdeles for alle tre perioder.
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The Holder is entitled to submit one Exercise Notice
only during an Exercise Period.

3.4  Lapse of Exercise Notice on non-payment

If the Holder fails to make timely payment of the full
subscription amount in accordance with clause 7.1(ii)
below for the shares subscribed for pursuant to the
Exercise Notice, the Exercise Notice will lapse auto-
matically. Accordingly, the Exercise Notice will be-
come inoperative and will be deemed not to have
been submitted by the Holder without the Holder be-
ing entitled to any compensation.

3.5 Application for registration with the Danish
Business Authority

If the Exercise Notice has been submitted in a proper
and timely manner and if payment of the Exercise
Price (or the Net-Exercise Price, as applicable) has
been duly effected to the Company, the Company
must file an application for registration of the capital
increase with the Danish Business Authority corre-
sponding to the Holder's exercise of his or her War-
rant(s), see s. 175(1) of the Danish Companies Act.

4. Granting, vesting and exercise of Warrants

4.1 Granting and vesting

Warrants are granted and will vest in 3 equally large
portions on dates specified by the board of directors
(if requisite, however, rounded off to an even number
of Warrants for each portion granted meaning that the
number is rounded down in each of the first two por-
tions of Warrants granted and rounded up in the last
portion) to the effect that 3/3 of the Warrants are
granted on the first day of each vesting period (with a
total of 3 vesting periods) vesting successively on a
straight-line basis over the applicable vesting period,
etc., in respect of all three periods.



4.2  Ordinaer udnyttelse af Tegningsoptionerne

Indehaveren har ret til at udnytte tildelte og mod-
nede Tegningsoptioner fem gange om aret i lgbet af
et 3-ugers vindue startende fra tidspunktet for offent-
liggerelse af enten Selskabets arsregnskab eller
kvartals- eller halvarsregnskab. Indehaveren har ret
til at udnytte alle hans eller hendes modnede optio-
ner, dog kan Indehaveren ikke udnytte mindre end
25 procent af det samlede antal tildelte og modnede
Tegningsoptioner ad gangen.

Indehaverens udnyttelse af Tegningsoptioner er be-
tinget af, at Tegningsoptionerne er modnet i over-
ensstemmelse med pkt. 4.1 og opfylder alle betin-
gelse(r) fastsat i Tegningsoptionsaftalen.

Indehaverens udnyttelse af Tegningsoptioner og
den efterfglgende aktiebeholdning er underlagt de
geeldende regler for kapitalandele optaget til handel
pa et reguleret marked eller en multilateral handels-
facilitet, herunder reglerne om insiderhandel.

4.3  Ekstraordineer udnyttelse af Tegningsoptio-
nerne

Foruden den ordingere udnyttelse af Tegningsoptio-
ner anfart i pkt. 4.2 har Indehaveren ret til at udnytte
tildelte Tegningsoptioner, hvis og nar en af fglgende
begivenheder finder sted:

0] kontrolskifte, hvorved forstas, at Selskabets
kapitalejere overdrager deres kapitalandele til en fy-
sisk eller juridisk person, der opnar en bestem-
mende indflydelse i Selskabet, sdledes som define-
ret i selskabslovens § 7 (enkeltvis eller i forening
med en eller flere fysiske eller juridiske personer,
som kontrollerer, er kontrolleret af eller er under feel-
les kontrol med den pageeldende person), eller s&-
fremt der p& anden vis, herunder ved kapitalforhg-
jelse, fusion eller spaltning opstar et sadant kontrol-
skifte, eller

(i) aktivsalg, hvorved forstas, at en vaesentlig del
af Selskabets virksomhed og aktiver seelges til
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4.2  Ordinary exercise of the Warrants

The Holder has the right to exercise granted and
vested Warrants 5 times a year during a 3-week win-
dow starting from the time of publication of either of
the Company’s annual report or quarterly or semi-an-
nual reports. The Holder is entitled to exercise all of
his or her vested warrants, however, the Holder can-
not exercise less than 25 per cent of the total number
of granted and vested Warrants at a time.

The Holder’'s exercise of Warrants is subject to the
Warrants having vested in accordance with clause 4.1
and the satisfaction of any condition(s) specified in the
Warrant Agreement.

The Holder's exercise of Warrants and the subse-
guent shareholding is subject to the applicable rules
for shares admitted to trading on a regulated market
or a multilateral trading facility, including the rules on
insider trading.

4.3  Extraordinary exercise of the Warrants

In addition to the ordinary exercise of Warrants set out
in clause 4.2, the Holder has the right to exercise War-
rants if and when any of the following events occur:

() change of control: which means that the Com-
pany's shareholders assign their shares to a natural
or legal person who then gains a controlling interest in
the Company, as defined in s. 7 of the Danish Com-
panies Act (individually or jointly with one or more nat-
ural or legal persons controlling, being controlled by
or under joint control with such person), or if and when
any such other change of control occurs, including in
the event of a capital increase, merger or demerger;
or

(i) asset sale: which means that a substantial por-
tion of the Company's activities and assets is sold to



uafhaengig tredjemand, herunder en vaesentlig del af
Selskabets immaterielle rettigheder, eller

(iv) indgaelsen af et partnerskab eller joint ven-
ture-aftale, der fastleegger partens fremtidige er-
hvervelse af Selskabet, eller

(v) licensering af alle eller en vaesentlig del af
Selskabets immaterielle rettigheder p& en made, der
kan sammenlignes med en exit, eller

(vi)  enbegivenhed hvorved alle eller den veesent-
ligste del af Selskabets veerdier er realiseret kontant
eller mod likvide veerdipapirer, eller

(vii)  en kombination af ovenstdende.

4.4 Anmeldelse til Erhvervsstyrelsen

Forudsat at Indehaveren afgiver korrekt og rettidig
Udnyttelsesmeddelelse og foretager korrekt og ret-
tidig indbetaling i henhold til pkt. 7.1(ii), skal Selska-
bet sikre, at Indehaverens tegning af kapitalandele
er rettidigt gennemfgrt og anmeldt hos Erhvervssty-
relsen, saledes at Indehaveren kan fa fuld gkono-
misk fordel af de udnyttede Tegningsoptioner.

4.5 Bortfald

Enhver Tegningsoption, som ikke er udnyttet inden
udlgbet af Udnyttelsesperioden, bortfalder automa-
tisk uden yderligere meddelelse, vederlag og/eller
kompensation til Indehaveren.

5. Justering af Udnyttelsesprisen og Kapitalan-
delantal, fremrykkelse af udnyttelsestidspunkt
mv.

5.1 Beslutninger, der ikke medfgrer justering af
Udnyttelsespris og Kapitalandelantal

Hvis Selskabet — i perioden forud for udnyttelse af
en Tegningsoption — treeffer beslutning om at:
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a third party, including a substantial part of the Com-
pany's intellectual property rights; or

(iv)  the conclusion of a partnership or a joint ven-
ture agreement determining the party's future acquisi-
tion of the Company; or

(V) the licensing of all or a substantial part of the
Company's intellectual property rights in a way that
may be compared to an exit; or

(vi)  anevent by which all or a substantial part of the
Company's assets are realised in cash or against
cash equivalents; or

(vii) a combination of the options above.

4.4  Application for registration with the Danish
Business Authority

Provided that the Holder submits the Exercise Notice
in a proper and timely manner and effects payment in
a proper and timely manner subject to clause 7.1(ii),
the Company must ensure that the Holder's subscrip-
tion of shares is completed and that an application for
registration with the Danish Business Authority has
been submitted in due time for the Holder to obtain full
financial advantage of the exercised Warrants.

45 Lapse

Any Warrant not exercised before the expiry of the Ex-
ercise Period will lapse automatically without further
notice, consideration and/or compensation to the
Holder.

5. Adjustment of Exercise Price and Number of
shares, bringing forward the exercise date, etc.

5.1 Resolutions not resulting in an adjustment of
the Exercise Price and the Number of Shares

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



(i) forhgje Selskabets kapital til en kurs, som svarer
til eller er hgjere end markedskursen pa Selskabets
kapitalandele,

(ii) udstede konvertible geeldsbreve til en konverte-
ringskurs, som svarer til eller er hgjere end mar-
kedskursen p& Selskabets kapitalandele, herunder
den efterfglgende forhgjelse af Selskabets kapital
ved konvertering af sddanne konvertible obligatio-
ner,

(i) udstede nye tegningsoptioner til en udnyttelses-
kurs, som svarer til eller er hgjere end markedskur-
sen pa Selskabets kapitalandele, herunder den ef-
terfalgende forhgjelse af Selskabets kapital ved ud-
nyttelse af sddanne nye tegningsoptioner, eller

(iv) udstede

konvertible obligationer,

tegningsoptioner,

forhgje Selskabets kapital, eller

erhverve kapitalandele fra eller afsta kapital-
andele til én eller flere medlemmer af Selskabets be-
styrelse og direktion samt fra/til Selskabets medar-
bejdere og konsulenter/radgivere

a0 oe

sker der ingen aendring i retsstillingen for den pa-
geeldende Tegningsoption (dvs. at Udnyttelsespri-
sen og Kapitalandelantallet forbliver ugendret) (uan-
set om de nye kapitalandele der kan eller vil blive
udstedt som falge af ovenstaende tilleegges bedre
rettigheder end kapitalandele i Selskabet).

5.2 Beslutninger, der medfgrer justering af Ud-
nyttelsespris og Kapitalandelantal

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

0] forhgje Selskabets kapital til en kurs, som er
lavere end markedskursen pa Selskabets kapitalan-
dele,
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(i) to increase the Company's share capital at a price
corresponding to or exceeding the market price of the
Company's shares,

(ii) to issue convertible debt instruments at a conver-
sion price corresponding to or exceeding the market
price of the Company's shares, including to increase
the Company's capital by subsequent conversion of
such convertible bonds,

(iii) to issue new warrants at an exercise price corre-
sponding to or exceeding the market price of the Com-
pany's shares, including to increase the Company's
share capital by subsequent exercise of such new
warrants, or

(iv) to issue

a. convertible bonds,

b. warrants, or

C. to increase the Company's share capital, or

d. to acquire shares from or sell shares to one or

more members of the Company's boards of directors
and executive management and from/to the Compa-
ny's employees and consultants/advisers

the legal status of the relevant Warrant will not change
(that is, the Exercise Price and the Number of Shares
remain unchanged) (irrespective of whether the new
shares that may or will be issued as a result of the
above will carry better rights than shares in the Com-

pany).
5.2  Resolutions resulting in an adjustment of the
Exercise Price and the Number of Shares

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

0] to increase the Company's share capital at a
price below the market price of the Company's shares,



(i) udstede konvertible gaeldsbreve til en konver-
teringskurs, som er lavere end markedskursen pa
Selskabets kapitalandele,

(i)  udstede nye tegningsoptioner med en udnyt-
telseskurs, som er lavere end markedskursen pa
Selskabets kapitalandele,

(iv)  erhverve kapitalandele i Selskabet til en kurs,
som er hgjere eller afsta kapitalandele i Selskabet til
en kurs, som er lavere end markedskursen pa Sel-
skabets kapitalandele,

(v) nedseette Selskabets kapital (i) til udbetaling
til kapitalejerne, (ii) til deekning af underskud, eller
(iii) med henblik pa henlaeggelse til en saerlig re-
serve i henhold til selskabslovens § 188, stk. 1, nr.
3,

(vi)  udstede fondskapitalandele ("aktiesplit") eller
nedsaette kapitalandelenes palydende (’nominelle
veerdi”) ("omvendt aktiesplit"), eller

(vii)  udlodde udbytte, der i betragtning af Selska-
bets seedvanlige udbyttepolitik, ma betragtes som
ekstraordineert,

skal Udnyttelsesprisen og/eller Kapitalandelantallet
justeres (i det omfang lovgivningen giver mulighed
herfor). Disse justeringer skal sikre, at veerdien af In-
dehaverens Tegningsoptioner umiddelbart efter be-
slutningen svarer til veerdien af Indehaverens Teg-
ningsoptioner umiddelbart forud for beslutningen.

5.3  @vrige &endringer af kapitalstruktur

Hvis Selskabet — i perioden forud for udnyttelse af
en Tegningsoption — traeffer beslutning om eendring
af Selskabets kapitalstruktur p& anden vis end for-
udsat i pkt. 5.1 - 5.2 ovenfor, og forudsat at en s&dan
&ndring medfgrer en eendring af veerdien af Teg-
ningsoptionen, skal Udnyttelsesprisen og/eller Kapi-
talandelantallet justeres (i det omfang lovgivningen
giver mulighed herfor), saledes at disse justeringer
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(i) to issue convertible debt instruments at a con-
version price below the market price of the Company's
shares,

(i)  to issue new warrants at an exercise price be-
low the market price of the Company's shares,

(iv)  to acquire shares in the Company at a price
above or to sell shares in the Company at a price be-
low the market price of the Company's shares,

()] to reduce the Company's capital (i) for distribu-
tion to the shareholders, (ii) for payment of losses, or
(iii) for the transfer to a special reserve fund pursuant
to s. 188(1)(iii) of the Danish Companies Act,

(vi)  to issue bonus shares ("stock split") or to re-
duce the denomination ("nominal value") of the shares
("reverse stock split"), or

(vii)  to distribute dividends which, in consideration
of the Company's general dividend policy, may be
deemed to be extraordinary,

the Exercise Price and/or Number of Shares must be
adjusted (to the extent permitted by law). These ad-
justments are to guarantee that the value of the Hold-
er's Warrants immediately after the resolution was
passed will correspond to the value of the Holder's
Warrants immediately prior to the resolution being
passed.

5.3  Other changes in the 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 manner other than
those contemplated in clauses 5.1 — 5.2 above, and
provided that such change results in a change in the
value of the Warrant, the Exercise Price and/or the
Number of Shares must be adjusted (to the extent per-
mitted by law), such adjustments guaranteeing that



skal sikre, at veerdien af Indehaverens Tegningsop-
tioner umiddelbart efter beslutningen svarer til veer-
dien af Indehaverens Tegningsoptioner umiddelbart
forud for beslutningen.

5.5 Revisors redeggrelse

Hvis Selskabet treeffer beslutning om at gennemfare
nogle af de pkt. 5.2 henholdsvis pkt. 5.3 anfgrte a&n-
dringer, skal Selskabets bestyrelse anmode Selska-
bets revisor om en for Selskabet bindende redegg-
relse for, (&) om en justering af Udnyttelsesprisen
og/eller Kapitalandelantallet er pakreevet i henhold
til disse bestemmelser, og (b) hvis en justering er fo-
reskrevet i disse bestemmelser, karakteren og om-
fanget af sadan justering. Revisors honorar skal be-
tales af Selskabet.

6. Differenceafregning ved kontant betaling

6.1  Selskabet er berettiget til — inden for 14 (fjor-
ten) dage efter Indehaverens udnyttelse af en Teg-
ningsoption — at kraeve Tegningsoptionen differen-
ceafregnet, sdledes at Indehaveren i stedet for at
tegne og modtage kapitalandele i Selskabet modta-
ger kontant betaling af nettoveerdien af Tegningsop-
tionen. | sa fald (a) skal Indehaveren modtage et
kontant belgb fra Selskabet for Tegningsoptionen,
der svarer til (i) veerdien af det nominelle belgb ak-
tier, som Tegningsoptionen giver ret til at tegne (op-
gjort pa grundlag af markedskursen pa Selskabets
kapitalandele pa udnyttelsestidspunktet) med fra-
drag af (ii) Udnyttelsesprisen for den pageeldende
Tegningsoption, og (b) Indehaveren skal overdrage
Tegningsoptionen til Selskabet uden nogen yderli-
gere modydelse (og det preeciseres, at Indehaveren
i sa fald ikke i henhold til Tegningsoptionen er beret-
tiget til at modtage aktier i Selskabet efter udnyttelse
af Tegningsoptionen).

6.2 Selskabets ret til differenceafregning ved
kontant betaling i overensstemmelse med pkt. 6.1.
er betinget af, at en sadan differenceafregning ikke
pavirker Indehaverens skattemaessige situation pa
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the value of the Holder's Warrants immediately after
the resolution was passed will correspond to the value
of the Holder's Warrants immediately prior to the res-
olution being passed.

5.4  Auditor's report

In the event that the Company resolves to carry out
any of the changes stated in clause 5.2 or clause 5.3,
the Company's board of directors must request the
Company's auditor to prepare a report with binding ef-
fect on the Company about (a) whether an adjustment
of the Exercise Price and/or Number of Shares is re-
quired under these terms and (b) if so, the nature and
scope of such adjustment. The auditor's fee must be
paid by the Company.

6. Cash settlement

6.1 The Company is entitled — within 14 (fourteen)
days of the Holder's exercise of a Warrant — to de-
mand cash settlement of the Warrant so that, instead
of the Holder subscribing for and receiving shares in
the Company, the Holder will receive cash settlement
in an amount equal to the net value of the Warrant. If
so, (a) the Holder must receive a cash payment from
the Company for the Warrant in an amount equal to (i)
the value of the nominal amount of shares, for which
the Warrant gives the right to subscribe (determined
on the basis of the market price of the Company's
shares at the date of Exercise), deducting (ii) the Ex-
ercise Price of the relevant Warrant, and (b) the
Holder must transfer the Warrant to the Company
against no further consideration (and, for the avoid-
ance of doubt, in such case the Holder will not be en-
titted under the Warrant to receive shares in the Com-
pany on exercising the Warrant).

6.2 The Company's right to cash settlement in ac-
cordance with clause 6.1 is subject to such cash set-
tlement not having an effect on the Holder's tax situa-
tion less favorable than that on the Holder's exercising



en mindre gunstig made end ved Indehaverens ud-
nyttelse af Tegningsoptionerne og modtagelse af
aktier i Selskabet, medmindre Selskabet accepterer
at kompensere Indehaveren for denne yderligere
skat. Indehaveren er forpligtet til pd Selskabets an-
modning at sege om fritagelse fra sddan yderligere
skat ved differenceafregningen.

7. Ophgr af Indehaverens stilling

7.1 Bortfald af ikke-udnyttede Tegningsoptioner

| tilfeelde af at Indehaverens ansaettelsesforhold i
Selskabet (samlet "Stillingen”) ophgrer (uanset ar-
sag), bortfalder samtlige de af Indehaverens ikke-
udnyttede Tegningsoptioner automatisk, som ikke
er udnyttet pa fratreedelsestidspunktet uden at Inde-
haveren er berettiget til kompensation.

7.2 Ikke-udnyttede Tegningsoptioners bestaen

Uanset om andet matte faglge af pkt. 7.1 ovenfor,
hvis Indehaveren kan anses for en Good Leaver,
bortfalder Indehaverens ikke-udnyttede og mod-
nede Tegningsoptioner dog ikke, da Indehaveren
med hensyn til disse modnede Tegningsoptioner vil
blive betragtet som vaerende fortsat ansat i Selska-
bet, og Indehaveren beholder derfor sine modnede
Tegningsoptioner pa uaendrede vilkar og vil dermed
veere i stand til at beholde og udnytte disse pa de
vilkar og betingelser, som geelder for de pageel-
dende Tegningsoptioner. Tegningsoptionerne, som
ikke var modnede, da Indehaveren blev en Good Le-
aver, bortfalder automatisk og uden kompensation.

Af hensyn til ovenstaende skal Indehaveren anses
for en Good Leaver, i tilfeelde af:

0] at Stillingen ophgrer som fglge af, at Indeha-
veren (a) nar Selskabets fastsatte pensionsalder el-
ler (b) bliver berettiget til dansk folkepension, eller

10/14

Dok.nr. 26927815.1

the Warrants and receiving shares in the Company,
unless the Company accepts compensating the
Holder for such additional tax. The Holder is under an
obligation, at the Company's request, to seek exemp-
tion from such additional tax resulting from of cash
settlement.

7. Termination of the Holder's position

7.1 Lapse of unexercised Warrants

In the event of termination of the Holder's employment
relationship with the Company (collectively the "Posi-
tion") (whatever the reason), all the Holder's unexer-
cised Warrants that have not been exercised at the
date of termination will lapse automatically and with-
out the Holder being entitled to receive any compen-
sation.

7.2  The continued existence of unexercised War-
rants

Notwithstanding anything to the contrary in clause 7.1
above, if the Holder is a Good Leaver, the Holder’s
non-exercised and vested Warrants will not lapse, as
the Holder 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.

For purposes of the above, a Holder must be consid-
ered a Good Leaver in the event of:

0] the Position terminates because the Holder (a)
attains the retirement age fixed by the Company, or
(b) becomes eligible to receive Danish old-age pen-
sion, or



(i) at Stillingen ophgrer som fglge af Indehave-
rens dgd, eller

(i)  Indehaverens opsigelse, fratreeden fra eller
ophaevelse af Stillingen som fglge af Selskabets
grove misligholdelse af Stillingen, eller

(iv)  Selskabets opsigelse af Stillingen af andre
grunde end Indehaverens misligholdelse af Stillin-
gen, eller

V) Selskabets bestyrelse treeffer beslutning om,
at Indehaverens ikke-udnyttede Tegningsoptioner
ikke skal bortfalde.

7.3. Kgbsoption

| tilfeelde af opsigelse af Indehaverens anseet-
telse/lengagement er Selskabet, uanset arsagen,
berettiget — men ikke forpligtet — til at tilbagekabe
(eller udpege en tredjepart hertil) samtlige — eller en
del af — Indehaverens Tegningsoptioner. Prisen for
Tegningsoptionerne skal beregnes pd samme made
som tilfeeldet med differenceafregning ved kontant
betaling i henhold til pkt. 6, men baseret pa Selska-
bets rimelige markedsveerdi pa dagen for ophgaret.
Af hensyn til denne Tegningsoptionsaftale er datoen
for opsigelse lig med datoen, hvorpa der gives med-
delelse, dvs. eksklusiv enhver potentiel opsigelses-
periode.

8. Vilkar for kapitalandelene

8.1  Vilkar for tegning af kapitalandele

(i) Selskabets kapitalejere skal ikke have forteg-
ningsret til kapitalandele tegnet ved udnyttelse af en
Tegningsoption, og

(ii) Tegningsbelgbet skal veere kommet frem til Sel-
skabet senest syv dage efter, at Selskabet modtager
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(i) the Position terminates because the Holder
dies, or

(i)  the Holder gives notice of resignation, leaves
or terminates his or her Position owing to the Compa-
ny's fundamental breach of the Position, or

(iv)  the Company terminates the Position for rea-
sons other than the Holder's breach of the Position, or

(V) the Company's board of directors resolves not
to let the Holder's unexercised Warrants lapse.

7.3  Call option

In case of termination of the Holder’'s employment/en-
gagement, regardless of the reason, the Company is
entitled — but not obligated — to repurchase (or desig-
nate a third party to) all — or part of — the Holder's War-
rants. The price of the Warrants shall be calculated as
in the case of cash settlement pursuant to clause 6
but based on the fair market value of the Company on
the date of termination. For the purposes of this
Agreement, the date of termination means the date on
which notice is given, i.e., excluding any potential no-
tice periods.

8. Terms of the shares

8.1 Terms for subscription of shares

(i) The Company's shareholders will not enjoy any
preemption rights to shares subscribed for by exercise
of a Warrant, and

(ii) The subscription amount must have reached the
Company no later than seven days after the Company



Indehaverens Udnyttelsesmeddelelse i henhold til
pkt. 3.3. Tegningsbelgbet kan betales ved elektro-
nisk bankoverfgrsel til en konto angivet af Selska-
bet.

8.2.  Vilkar for udstedte kapitalandele

Falgende vilkar skal veere geeldende for kapitalan-
dele udstedt i forbindelse med udnyttelse af en Teg-
ningsoption:

(i) De nye aktier udstedes uden fortegningsret for
Selskabets eksisterende kapitalejere, og der ikke
skal geelde indskraenkninger i de nye aktiers forteg-
ningsret ved fremtidige kapitalforhgjelser udover
som anfart i Selskabets vedteegter.

(ii) Der geelder ingen indskreenkninger i de nye kapi-
talandeles omseettelighed.

(i) Ingen aktioneer skal veere forpligtet til at lade sine
nye kapitalandele indlgse.

(iv) De nye kapitalandele vil blive udstedt gennem
VP Securities A/S og optages til handel pa Nasdagq
First North.

(v) De nye kapitalandele er omsaetningspapirer,

(vi) Kapitalandelene skal udstedes med en paly-
dende veerdi af nominelt 0,0735 DKK eller multipler
deraf,

(vii) De nye kapitalandele giver ret til udbytte og an-
dre rettigheder i Selskabet fra kapitalforhgjelsen er
registreret hos Erhvervsstyrelsen,

(viii) De forventede omkostninger i forbindelse med
kapitalforhgjelsen betales af Selskabet og vurderes
til DKK 100.000 eksklusiv moms,

(ix) Kapitalandelene skal berettige deres Indehaver
til udbytte fra datoen for registrering af kapitalande-
lene hos Erhvervsstyrelsen, og
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receives the Holder's Exercise Notice pursuant to
clause 3.3. The subscription amount may be paid in
by electronic bank transfer to an account specified by
the Company.

8.2 Terms of issued shares

The following terms apply to shares issued in connec-
tion with exercising Warrants:

(i) The new shares will be issued without pre-emption
rights for the Company’s existing shareholders, 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 Company’s articles of
association,

(ii) There are no restrictions on the transferability of
the new shares,

(iii) No shareholder is obliged to have his or her new
shares redeemed in full or in part,

(iv) The new shares will be issued through VP Securi-
ties A/S and will be admitted to trading and official list-
ing on Nasdagq First North,

(v) The new shares will be negotiable instruments,

(vi) The shares must be issued in denominations of
nominally 0.0735 DKK or multiples thereof,

(vii) The new shares shall confer rights to dividend and
other rights in the Company upon registration of the
capital increase with the Danish Business Authority,

(viii) The expected costs in connection with the capital
increase is paid by the Company and are estimated at
DKK 100,000 exclusive VAT,

(ix) The shares must entitle their Holders to the right
to dividends from the date of registration of the shares
with the Danish Business Authority, and



(x) Kapitalandelene skal veere underlagt de samme
rettigheder og forpligtelser som kapitalandelene de-
fineret i Selskabets vedteegter.

| tilfeelde af aendring af Selskabets vedteegter forud
for udnyttelse af en Tegningsoption i relation til de i
(i) — (x) neevnte forhold, skal s&danne eventuelle
eendrede rettigheder og forpligtelser geelde for Teg-
ningsoptionen samt for samtlige kapitalandele teg-
net i forbindelse med udnyttelse af Tegningsoptio-
ner.

9. Bortfald af Tegningsoptioner

9.1 Bortfald af Tegningsoptioner

Tegningsoptionerne bortfalder automatisk og uden
yderligere meddelelse, vederlag eller kompensation
til Indehaveren den 1. maj 2026.

10. Omseettelighed af Tegningsoptioner

10.1 Tegningsoptionerne er ikke-omsaetningspa-
pirer. Enhver direkte eller indirekte overdragelse,
pantseetning eller anden overgang eller overfgrsel af
én Tegningsoption eller en del deraf kan kun finde
sted med bestyrelsens forudgaende samtykke, hvil-
ket samtykke Selskabets bestyrelse efter et frit skan
kan give, naegte eller ggre betinget.

11. Genanvendelse og genudgivelse

11.1 Selskabet er berettiget til at genanvende
og/eller genudgive Tegningsoptioner.

12. /Endring af vilkar for Tegningsoptioner

12.1 /Endring af vilkar for Tegningsoptioner
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(x) The shares must be subject to the same rights and
obligations as those defined in the Company's articles
of association.

In the event of an amendment to the Company's arti-
cles of association prior to the exercise of Warrants in
respect of the terms stated in (i) — (x) above, any such
amended rights and obligations will apply to the War-
rants and to any and all shares subscribed for in con-
nection with exercising Warrants.

9. Lapse of Warrants

9.1 Lapse of Warrants

The Warrants will lapse automatically and without fur-
ther notice, consideration or compensation to the
Holder on 1 Maj 2026.

10. Transferability of Warrants

10.1 The Warrants are non-negotiable instruments.
Any direct or indirect transfer, pledging or other as-
signment of a Warrant or part thereof is subject to the
prior written consent of the board of directors of the
Company which may be granted, denied or made sub-
ject to further conditions at the absolute discretion of
the Company’s board of directors.

11. Reuse and reissuance

11.1 The Company is entitled to reuse and/or re-is-
sue Warrants.

12. Amendment to the terms of Warrants

12.1 Amendment to the terms of Warrants



Selskabets bestyrelse er berettiget til efter eget skan
at zendre vilkarene i dette bilag med virkning for alle
udstedte Tegningsoptioner, der ikke i henhold til
dette bilag er udnyttet eller bortfaldet. Enhver gn-
dring skal veere i overensstemmelse med dansk an-
seettelsesret og anden dansk lovgivning. Indehave-
ren skal modtage rimeligt varsel i tilfeelde af veesent-
lige eendringer. Samtlige gvrige sendringer kan ske
uden varsel, men skal altid meddeles skriftligt til In-
dehaveren.

13. Omkostninger

13.1 Omkostning

Selskabet afholder egne omkostninger og udgifter i
forbindelse med udstedelsen og udnyttelsen af Teg-
ningsoptionerne samt den i forbindelse med udnyt-
telsen knyttede kapitalforhgjelse, medmindre andet
fremgar af dette bilag.

14. Veerneting og lovvalg

14.1 Veerneting

Enhver tvist, som matte opstd som falge af eller i
forbindelse med en Tegningsoption og/eller dette bi-
lag, skal afggres ved Byretten i Kgbenhavn som far-
ste instans.

14.2 Lovvalg
Tegningsoptionerne og/eller dette bilag er underlagt

dansk ret, dog med undtagelse af anvendelse af de
danske lovvalgsregler.
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The Company's board of directors is authorised to
amend, at its sole discretion, the terms of this annex
with binding effect on all issued Warrants which, ac-
cording to this Annex, have neither been exercised
nor lapsed. Any such amendment must be in accord-
ance with Danish employment law and any other ap-
plicable law. The Holder must receive reasonable no-
tice of any material amendments. All other amend-
ments are not subject to prior notice, but the Holder
must always be given written notice thereof.

13. Costs

13.1 Costs

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

14. Venue and choice of law

14.1 Venue

Any dispute arising out of or in connection with a War-
rant and/or this annex will be subject to the exclusive
jurisdiction of the City Court of Copenhagen as the
court of first instance.

14.2 Choice of Law

The Warrants and/or this annex are governed by and
construed in accordance with the laws of Denmark,
excluding however, the application of any conflict of
laws rules.



