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1. SELSKABETS NAVN OG FORMÅL 1. COMPANY NAME AND PURPOSE 

1.1 Selskabets navn er Scandion Oncology 
A/S. 

1.1 The name of the Company is Scandion On-
cology A/S. 

1.2 Selskabets formål er at forske, udvikle, 
producere og sælge lægemidler og læge-
middelkandidater, relaterede teknolo-
gier, service og andre beslægtede forret-
ningsområder. 

1.2 The purpose of the Company is to re-
search, develop, produce and sell phar-
maceuticals and drug candidates, related 
technologies, services and other related 
business areas. 

2. SELSKABSKAPITAL 2. SHARE CAPITAL 

2.1 Selskabets selskabskapital udgør DKK 
17.046.747,9840 fordelt i kapitalandele à 
DKK 0,0735 multipla heraf. 

2.1 The Company's share capital amounts to 
DKK 17,046,747.9840 distributed into 
shares of DKK 0.0735 multiples thereof. 

2.2 Selskabskapitalen er fuldt indbetalt. 2.2 The share capital has been fully paid. 

2.3 Kapitalandelene udstedes af Selskabet el-
ler efter bestyrelsens beslutning gennem 
en værdipapircentral. 

2.3 The shares are issued by the Company or 
by the Board of Directors' decision 
through a securities depository. 

3. KAPITALANDELE 3. SHARES 

3.1 Selskabets kapitalandele er udstedt på 
navn og skal noteres på navn i Selskabets 
ejerbog. 

3.1 The Company's shares are issued by name 
and must be registered in the Company's 
shareholders’ register. 

3.2 Kapitalandelene er omsætningspapirer. 3.2 The shares are negotiable instruments. 

3.3 Ingen kapitalandele har særlige rettighe-
der. 

3.3 No shares have special rights. 

3.4 Ingen kapitalejer er forpligtet til at lade 
sine kapitalandele indløse helt eller del-
vist af Selskabet eller andre. 

3.4 No shareholder is obliged to redeem his 
or her shareholdings in whole or in part by 
the Company or others. 

3.5 Selskabets ejerbog føres af VP Securities 
A/S, CVR-nr. 21599336 og i et vist omfang 
også af Euroclear Sweden AB, reg.nr. 
556112-8074, P.O. Box 191, 101 23 Stock-
holm, Sverige, eller som bestemt af Sel-
skabets bestyrelse. 

3.5 The Company's shareholders’ register is 
conducted by VP Securities A / S, CVR-nr. 
21599336 and to a certain extent also by 
Euroclear Sweden AB, Reg. No. 556112- 
8074, P.O. Box 191, 101 23 Stockholm, 
Sweden, or as determined by the Compa-
ny's Board of Directors. 
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3.6 Udbetaling af udbytte sker i henhold til de 
af VP Securities A/S fastsatte bestemmel-
ser. 

3.6 Payment of dividends is made in accord-
ance with the provisions of VP Securities 
A/S. 

3.7 Udgået. 3.7 Removed. 

3.8 Generalforsamlingen har den 13. novem-
ber 2020 besluttet at bemyndige bestyrel-
sen indtil den 13. november 2025 til med 
fortegningsret for Selskabets eksiste-
rende aktionærer at forhøje Selskabets 
aktiekapital ad én eller flere gange med i 
alt op til nominelt DKK 1.574.641,6560 
ved udstedelse af nye aktier. Kapitalfor-
højelsen kan ske ved kontant betaling 
og/eller gældskonvertering og skal ske til 
en tegningskurs som fastsat af bestyrel-
sen og som kan være lavere end markeds-
kursen. 

3.8 On 13 November 2020, the general meet-
ing resolved to authorize the Board of Di-
rectors during the period until 13 Novem-
ber 2025 to increase the Company's share 
capital in one or more issues of new 
shares with pre-emptive rights for the 
Company's existing shareholders by up to 
a nominal amount of DKK 1,574,641.6560. 
The capital increase may be effected by 
cash payment and/or conversion of debt 
and shall take place at a subscription price 
as determined by the Board of Directors 
which may be below the market price.  

De nye aktier skal lyde på navn og noteres 
i Selskabets ejerbog, indbetales fuldt ud, 
være omsætningspapirer og i enhver an-
den henseende have samme rettigheder 
som de eksisterende aktier. Bestyrelsen 
er bemyndiget til at fastsætte de nær-
mere vilkår for kapitalforhøjelser i hen-
hold til overstående bemyndigelse og til 
at foretage de ændringer i Selskabets ved-
tægter, der måtte være nødvendige som 
følge af bestyrelsens udnyttelse af be-
myndigelsen. 

 

The new shares shall be issued in the 
name of the holder and registered in the 
Company’s register of shareholders, be 
fully paid up, be negotiable instruments, 
and shall in every respect carry the same 
rights as the existing shares. The Board of 
Directors is authorized to determine the 
terms and conditions for the capital in-
creases pursuant to the above authoriza-
tion and to make such amendments to the 
Company’s articles of association as may 
be required as a result of the Board of Di-
rectors’ exercise of said authorization. 

3.8.1 Bestyrelsen har den 16. november 2020 
delvist udnyttet bemyndigelsen i pkt. 3.8 
ved at forhøje selskabets aktiekapital, 
hvorefter nominelt DKK 787.320,8280 af 
bemyndigelsen er udstedt. 

3.8.1 By decision of 16 November 2020, the 
Board of Directors has partly exercised 
the authorization in section 3.8 to in-
crease the Company's share capital fol-
lowing which a nominal value of DKK 
787,320.8280 of the authorization has 
been issued. 

3.8.2 Bestyrelsen har den 1. juni 2022 delvist 
udnyttet bemyndigelsen i pkt. 3.8 ved at 
forhøje selskabets aktiekapital med nomi-
nelt DKK 629.999,9580. Herefter restere 

3.8.2 By decision of 1 June 2022, the Board of 
Directors has partly exercised the author-
ization in section 3.8 to increase the Com-
pany's share capital with nominal DKK 
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nominelt DKK 157.320,8700 af bemyndi-
gelsen. 

629,999.9580. Hereafter nominally DKK 
157,320.8700 of the authorization re-
mains. 

3.9 Generalforsamlingen har den 28. oktober 
2022 besluttet at bemyndige bestyrelsen 
indtil den 28. oktober 2025 til med forteg-
ningsret for Selskabets eksisterende kapi-
talejere at forhøje Selskabets aktiekapital 
ad én eller flere gange med i alt op til no-
minelt DKK 1.470.000 ved udstedelse af 
nye kapitalandele. Kapitalforhøjelsen skal 
ske ved kontant betaling og skal ske til en 
tegningskurs som fastsat af bestyrelsen, 
og som kan være lavere end markedskurs. 

3.9 On 28 October 2022, the general meeting 
resolved to authorize the Board of Direc-
tors during the period until 28 October 
2025 to increase the Company's share 
capital in one or more issues of new 
shares with pre-emptive rights for the 
Company's existing shareholders by up to 
a nominal amount of DKK 1,470,000. The 
capital increase shall be effected by cash 
payment and shall take place at a sub-
scription price as determined by the 
Board of Directors, which may be below 
market price. 

De nye kapitalandele skal lyde på navn og 
noteres i Selskabets ejerbog, indbetales 
fuldt ud, være omsætningspapirer og i en-
hver anden henseende have samme ret-
tigheder som de eksisterende kapitalan-
dele. Bestyrelsen er bemyndiget til at fast-
sætte de nærmere vilkår for kapitalforhø-
jelser i henhold til overstående bemyndi-
gelse og til at foretage de ændringer i Sel-
skabets vedtægter, der måtte være nød-
vendige som følge af bestyrelsens udnyt-
telse af bemyndigelsen. 

 

The new shares shall be issued in the 
name of the shareholder and registered in 
the Company’s register of shareholders, 
be fully paid up, be negotiable instru-
ments, and shall in every respect carry the 
same rights as the existing shares. The 
Board of Directors is authorized to deter-
mine the terms and conditions for the 
capital increases pursuant to the above 
authorization and to make such amend-
ments to the Company’s articles of associ-
ation as may be required as a result of the 
board of director's exercise of said au-
thorization.  

3.10 Generalforsamlingen har den 28. oktober 
2022 besluttet at bemyndige bestyrelsen 
indtil den 28. oktober 2025 til uden for-
tegningsret for Selskabets eksisterende 
kapitalejere at forhøje Selskabets aktieka-
pital ad én eller flere gange med i alt op til 
nominelt DKK 1.470.000 ved udstedelse af 
nye kapitalandele (dog ikke til eksiste-
rende kapitalejere). Kapitalforhøjelsen 
skal ske ved kontant betaling og skal ske 
til en tegningskurs som fastsat af bestyrel-
sen, og som kan være lavere end mar-
kedskurs. 

3.10 On 28 October 2022, the general meeting 
resolved to authorize the Board of Direc-
tors during the period until 28 October 
2025 to increase the Company's share 
capital in one or more issues of new 
shares (however, not for existing share-
holders) without pre-emptive rights for 
the Company's existing shareholders by 
up to a nominal amount of DKK 1,470,000. 
The capital increase shall be effected by 
cash payment and shall take place at a 
subscription price as determined by the 
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Board of Directors which may be below 
market price. 

De nye kapitalandele skal lyde på navn og 
noteres i Selskabets ejerbog, indbetales 
fuldt ud, være omsætningspapirer og i en-
hver anden henseende have samme ret-
tigheder som de eksisterende kapitalan-
dele. Bestyrelsen er bemyndiget til at fast-
sætte de nærmere vilkår for kapitalforhø-
jelser i henhold til overstående bemyndi-
gelse og til at foretage de ændringer i Sel-
skabets vedtægter, der måtte være nød-
vendige som følge af bestyrelsens udnyt-
telse af bemyndigelsen. 

 

The new shares shall be issued in the 
name of the shareholder and registered in 
the Company’s register of shareholders, 
be fully paid up, be negotiable instru-
ments, and shall in every respect carry the 
same rights as the existing shares. The 
Board of Directors is authorized to deter-
mine the terms and conditions for the 
capital increases pursuant to the above 
authorization and to make such amend-
ments to the Company’s articles of associ-
ation as may be required as a result of the 
board of director's exercise of said au-
thorization. 

3.11 Generalforsamlingen har den 6. maj 2024 
besluttet at bemyndige bestyrelsen indtil 
den 31. december 2024 til med forteg-
ningsret for Selskabets eksisterende kapi-
talejere at forhøje Selskabets aktiekapital 
ad én eller flere gange med i alt op til no-
minelt DKK 33.923.077,104 ved udste-
delse af nye kapitalandele. Kapitalforhø-
jelsen skal ske ved kontant betaling og 
skal ske til en tegningskurs som fastsat af 
bestyrelsen, og som kan være lavere end 
markedskurs. 

3.11 On 6 May 2024, the general meeting re-
solved to authorize the Board of Directors 
during the period until 31 December 2024 
to increase the Company's share capital in 
one or more issues of new shares with 
pre-emptive rights for the Company's ex-
isting shareholders by up to a nominal 
amount of DKK 33,923,077.104. The capi-
tal increase shall be effected by cash pay-
ment and shall take place at a subscrip-
tion price as determined by the Board of 
Directors, which may be below market 
price. 

De nye kapitalandele skal lyde på navn og 
noteres i Selskabets ejerbog, indbetales 
fuldt ud, være omsætningspapirer og i en-
hver anden henseende have samme ret-
tigheder som de eksisterende kapitalan-
dele. Bestyrelsen er bemyndiget til at fast-
sætte de nærmere vilkår for kapitalforhø-
jelser i henhold til overstående bemyndi-
gelse og til at foretage de ændringer i Sel-
skabets vedtægter, der måtte være nød-
vendige som følge af bestyrelsens udnyt-
telse af bemyndigelsen. 

 

The new shares shall be issued in the 
name of the shareholder and registered in 
the Company’s register of shareholders, 
be fully paid up, be negotiable instru-
ments, and shall in every respect carry the 
same rights as the existing shares. The 
Board of Directors is authorized to deter-
mine the terms and conditions for the 
capital increases pursuant to the above 
authorization and to make such amend-
ments to the Company’s articles of associ-
ation as may be required as a result of the 
board of director's exercise of said au-
thorization.  



Side / page 6 af / of  15 

 

 

 

Scandion Oncology A/S  |  Fruebjergvej 3  |  DK 2100 Copenhagen  |  Denmark 

+45 38 10 20 17  |  www.scandiononcology.com  |  CVR No. 38613391 
 

3.11.1 Bestyrelsen har den 28. maj 2024 delvist 
udnyttet bemyndigelsen i pkt. 3.11 ved at 
forhøje selskabets aktiekapital med nomi-
nelt kr. 14.054.785,5420. Herefter restere 
nominelt kr. 19.868.291,5620 af bemyndi-
gelsen. 

3.11.1 The Boards of Directors has on 28 May 
2024 partly exercised the authorization in 
article 3.11 to increase the Company's 
share capital with nominal DKK 14,054, 
785.5420. Hereafter nominally DKK 
19,868,291.5620 of the authorization re-
mains. 

3.12 Generalforsamlingen har den 6. maj 2024 
besluttet at bemyndige bestyrelsen indtil 
den 31. december 2024 til uden forteg-
ningsret for Selskabets eksisterende kapi-
talejere at forhøje Selskabets aktiekapital 
ad én eller flere gange med i alt op til no-
minelt DKK 2.983.110,543 ved udstedelse 
af nye kapitalandele. Kapitalforhøjelsen 
skal ske ved gældskonvertering og skal ske 
til en tegningskurs som fastsat af bestyrel-
sen, og som ikke kan være lavere end mar-
kedskurs. 

3.12 On 6 May 2024, the general meeting re-
solved to authorize the Board of Directors 
during the period until 31 December 2024 
to increase the Company's share capital in 
one or more issues of new shares without 
pre-emptive rights for the Company's ex-
isting shareholders by up to a nominal 
amount of DKK 2,983,110.543. The capital 
increase shall be effected by conversion 
of debt and shall take place at a subscrip-
tion price as determined by the Board of 
Directors which may however not be be-
low market price. 

De nye kapitalandele skal lyde på navn og 
noteres i Selskabets ejerbog, indbetales 
fuldt ud, være omsætningspapirer og i en-
hver anden henseende have samme ret-
tigheder som de eksisterende kapitalan-
dele. Bestyrelsen er bemyndiget til at fast-
sætte de nærmere vilkår for kapitalforhø-
jelser i henhold til overstående bemyndi-
gelse og til at foretage de ændringer i Sel-
skabets vedtægter, der måtte være nød-
vendige som følge af bestyrelsens udnyt-
telse af bemyndigelsen. 

 

The new shares shall be issued in the 
name of the shareholder and registered in 
the Company’s register of shareholders, 
be fully paid up, be negotiable instru-
ments, and shall in every respect carry the 
same rights as the existing shares. The 
Board of Directors is authorized to deter-
mine the terms and conditions for the 
capital increases pursuant to the above 
authorization and to make such amend-
ments to the Company’s articles of associ-
ation as may be required as a result of the 
board of director's exercise of said au-
thorization.  

4. WARRANTS 4. WARRANTS 

4.1 Udgået. 4.1 Removed.  

4.2 Udgået. 4.2 Removed. 

4.3 På Selskabets ordinære generalforsamling 
den 27. april 2022 blev Selskabets besty-
relse, i henhold til selskabslovens § 155, 
stk. 2, jf. § 169, bemyndiget til i perioden 

4.3 At the ordinary general meeting on 27 
April 2022, the Company's board of direc-
tors was, pursuant to section 155(2) of the 
Danish Companies Act, cf. section 169 
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frem til 1. april 2027 ad én eller flere om-
gange at træffe beslutning om at udstede 
op til i alt 4.177.620 warrants (svarende til 
i alt nominelt kr. 307.055,07 aktier i Sel-
skabet) til Selskabets medarbejdere, di-
rektions- og bestyrelsesmedlemmer, 
samt ad en eller flere omgange at fore-
tage de(n) dertilhørende kapitalforhø-
jelse(r). Generalforsamlingens beslutning 
om de generelle vilkår for warrants samt 
de(n) dertilhørende kapitalforhøjelse(r) er 
optaget som bilag 4.3 og udgør en inte-
greret del af disse vedtægter. 

thereof, authorized to in the period up to 
1 April 2027 in one or several instances to 
issue up to a total of 4,177,620 warrants 
(corresponding to a total nominal value of 
DKK 307,055.07 shares in the Company) 
to the Company's employees, members of 
the executive management and members 
of the board of directors, and on one or 
several occasions carry out the related 
capital increase(s). The general meeting's 
resolution on the general terms for the 
warrants and the related capital in-
crease(s) is enclosed as appendix 4.3 and 
constitutes and integrated part of these 
articles of association. 

4.4 Generalforsamlingen har den 6. maj 2024 
besluttet at bemyndige bestyrelsen indtil 
den 31. december 2024 til ad én eller flere 
omgange at træffe beslutning om at ud-
stede op til i alt 346.153.848 warrants (se-
rie TO 2) der hver giver warrantindehave-
ren ret til tegne en ny aktie i Selskabet af 
nominelt kr. 0,0735 (svarende til i alt no-
minelt kr. 25.442.307,828) til investorer 
som tegner units i Selskabets fortegnings-
emission med fortegningsret for Selska-
bets eksisterende kapitalejere, samt ad en 
eller flere omgange at foretage de(n) der-
tilhørende kapitalforhøjelse(r). Hver unit 
består af fire aktier, tre warrants af serie 
TO 2 og én warrant af serie TO 3 (en 
"Unit"). Generalforsamlingens beslutning 
om de generelle vilkår for warrants samt 
de(n) dertilhørende kapitalforhøjelse(r) er 
optaget som bilag 4.4 og udgør en inte-
greret del af disse vedtægter. 

4.4 On 6 May 2024, the general meeting re-
solved to authorize the Board of Directors 
in the period up to 31 December 2024 in 
one or several instances to issue up to a 
total of 346,153,848 warrants (series TO 
2) each entitling the holder to subscribe 
for one new share in the Company of 
nominally DKK 0.0735 (corresponding to a 
total nominal value of DKK 
25,442,307.828) to investors who sub-
scribe for units in the Company's rights is-
sue with pre-emptive right for the Compa-
ny's shareholders, and on one or several 
occasions carry out the related capital in-
crease(s). Each unit consists of four 
shares, three warrants of series TO 2 and 
one warrant of series TO 3 (a "Unit).  The 
general meeting's resolution on the gen-
eral terms for the warrants and the re-
lated capital increase(s) is enclosed as ap-
pendix 4.4 and constitutes an integrated 
part of these articles of association. 

4.4.1 Bestyrelsen har den 28. maj 2024 delvist 
udnyttet bemyndigelsen i pkt. 4.4 ved at 
udstede 143.416.179 warrants af serie TO 
2, med ret til tegning af op til i alt nominelt 
kr. 10.541.089,1565 aktier. Herefter re-
stere 202.737.669 warrants af bemyndi-
gelsen. 

4.4.1 The Boards of Directors has on 28 May 
2024 partly exercised the authorization in 
article 4.4 by issuing 143,416,179 of war-
rants of series TO 2, with the right to sub-
scribe for up to nominal DKK 
10,541,089.1565 shares. Hereafter 
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202,737,669 warrants of the authoriza-
tion remain. 

4.5 Generalforsamlingen har den 6. maj 2024 
besluttet at bemyndige bestyrelsen indtil 
den 31. december 2024 til ad én eller flere 
omgange at træffe beslutning om at ud-
stede op til i alt 115.384.616 warrants (se-
rie TO 3) der hver giver warrantindehave-
ren ret til tegne en ny aktie i Selskabet af 
nominelt kr. 0,0735 (svarende til i alt no-
minelt kr. 8.480.769,276) til investorer 
som tegner Units i Selskabets fortegnings-
emission med fortegningsret for Selska-
bets eksisterende kapitalejere, samt ad en 
eller flere omgange at foretage de(n) der-
tilhørende kapitalforhøjelse(r). General-
forsamlingens beslutning om de generelle 
vilkår for warrants samt de(n) dertilhø-
rende kapitalforhøjelse(r) er optaget som 
bilag 4.5 og udgør en integreret del af 
disse vedtægter. 

4.5 On 6 May 2024, the general meeting re-
solved to authorize the Board of Directors 
in the period up to 31 December 2024 in 
one or several instances to issue up to a 
total of 115,384,616 warrants (series TO 
3) each entitling the holder to subscribe 
for one new share in the Company of 
nominally DKK 0.0735 (corresponding to a 
total nominal amount of DKK 
8,480,769.276) to investors who sub-
scribe for Units in the Company's rights is-
sue with pre-emptive right for the Compa-
ny's shareholders, and on one or several 
occasions carry out the related capital in-
crease(s). The general meeting's resolu-
tion on the general terms for the warrants 
and the related capital increase(s) is en-
closed as appendix 4.5 and constitutes an 
integrated part of these articles of associ-
ation. 

4.5.1 Bestyrelsen har den 28. maj 2024 delvist 
udnyttet bemyndigelsen i pkt. 4.5 ved at 
udstede 47.805.393 warrants af serie TO 
3, med ret til tegning af op til i alt nominelt 
kr. 3.513.696,3855 aktier. Herefter re-
stere 67.579.223 warrants af bemyndigel-
sen. 

4.5.1 The Boards of Directors has on 28 May 
2024 partly exercised the authorization in 
article 4.5 by issuing 47,805,393 of war-
rants of series TO 3, with the right to sub-
scribe for up to nominal DKK 
3,513,696.3855 shares. Hereafter 
67,579,223 warrants of the authorization 
remain. 

5. GENERALFORSAMLING 5. GENERAL MEETING 

5.1 Kapitalejernes beslutningsret udøves på 
generalforsamlingen. 

5.1 The decision-making right of the share-
holders is exercised at the general meet-
ing. 

5.2 Generalforsamlingen har med forbehold 
for lovgivningen og vedtægterne den hø-
jeste myndighed i alle Selskabets anlig-
gender. 

5.2 Subject to applicable law and the articles 
of association the general meeting has the 
highest authority in all matters of the 
Company. 
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5.3 Selskabets generalforsamlinger afholdes i 
Danmark, Københavns Kommune eller 
Sverige, Stockholm. 

5.3 The Company's General Meetings are 
held in the Municipality of Copenhagen, 
Denmark, or Sweden, Stockholm. 

5.4 Den ordinære generalforsamling skal af-
holdes hvert år i så god tid, at den revide-
rede og godkendte årsrapport kan modta-
ges i Erhvervsstyrelsen inden fristen i års-
regnskabsloven. 

5.4 The Annual General Meeting shall be held 
annually in due time for the revised and 
approved annual report can be received 
by the Danish Business Authority before 
the deadline in the Danish Financial State-
ments Act. 

5.5 Kapitalejere kan skriftligt over for besty-
relsen fremsætte begæring om optagelse 
af et bestemt emne på dagsordenen for 
den ordinære generalforsamling.  

Fremsættes begæringen senest 6 uger før 
generalforsamlingen skal afholdes, har 
kapitalejeren ret til at få emnet optaget 
på dagsordenen.  

Modtager Selskabet begæringen senere 
end 6 uger før generalforsamlingens af-
holdelse, afgør bestyrelsen, om begærin-
gen er fremsat i så god tid, at emnet kan 
optages på dagsordenen. 

5.5 Shareholders may, in writing, submit to 
the Board of Directors a request for inclu-
sion of a particular item on the agenda of 
the Annual General Meeting. 

If the request is submitted no later than 6 
weeks before the General Meeting is to 
be held, the shareholder is entitled to re-
ceive the item on the agenda. 

If the Company receives the request later 
than 6 weeks before the General Meeting, 
the Board of Directors decides if the re-
quest has been made in due time that the 
item may be included on the agenda. 

Ekstraordinær generalforsamling Extraordinary General Meeting   

5.6 Ekstraordinær generalforsamling afhol-
des, når bestyrelsen eller den general-for-
samlingsvalgte revisor har forlangt det, el-
ler når kapitalejere der ejer mindst 5 % af 
selskabskapitalen skriftligt har anmodet 
herom. 

5.6 Extraordinary General Meeting is held 
when the Board of Directors or the audi-
tor elected by the General Meeting has 
requested it or when shareholders who 
own at least 5 % of the share capital have 
requested it in writing. 

5.7 Indkaldelse til ekstraordinær generalfor-
samling skal foretages inden 14 dage ef-
ter, at det er forlangt. 

5.7 Notice of Extraordinary General Meeting 
must be convened within 14 days of the 
request. 

           Indkaldelsen skal indeholde en angivelse 
af dagsordenen samt, såfremt der ligger 
forslag til vedtagelse, hvortil der kræves 
kvalificeret majoritet, herunder forslag til 
vedtægtsændringer, tillige en angivelse af 

           The notice shall contain a statement of 
the agenda and, if there are proposals for 
adoption requiring a qualified majority, 
including draft amendments to the arti-
cles of association, as well as an indication 



Side / page 10 af / of  15 

 

 

 

Scandion Oncology A/S  |  Fruebjergvej 3  |  DK 2100 Copenhagen  |  Denmark 

+45 38 10 20 17  |  www.scandiononcology.com  |  CVR No. 38613391 
 

disse forslag og deres væsentligste ind-
hold. 

of these proposals and their main con-
tent. 

6. ORDINÆR GENERALFORSAMLING – IND-
KALDELSE OG DAGSORDEN 

6. ORDINARY GENERAL MEETING – NOTICE 
AND AGENDA 

6.1 Generalforsamlinger indkaldes af besty-
relsen tidligst 4 uger og senest 2 uger før 
generalforsamlingen på Selskabets hjem-
meside. 

6.1 General Meetings are convened by the 
Board of Directors no earlier than 4 weeks 
and no later than 2 weeks before the Gen-
eral Meeting on the Company's website.  

6.2 Senest 2 uger før generalforsamlingen 
skal dagsordenen og de fuldstændige for-
slag, samt for den ordinære generalfor-
samlings vedkommende tillige årsrappor-
ten gøres tilgængelige for aktionærerne 
på Selskabets hjemmeside.  

6.2 No later than 2 weeks before the general 
meeting, the agenda and complete pro-
posals, and for the Annual General Meet-
ing, the Annual Report as well, must be 
made available to the shareholders on the 
company’s website.  

6.3 På den ordinære generalforsamling frem-
lægges årsrapport med revisionspåteg-
ning og årsberetning.  

Dagsordenen for den ordinære general-
forsamling skal omfatte: 

- Valg af dirigent. 
- Bestyrelsens beretning om 

Selskabets virksomhed i det forløbne 
år. 

- Fremlæggelse af den reviderede 
- Årsrapport til godkendelse. 
- Beslutning om anvendelse af over-

skud eller dækning af underskud i 
henhold til den godkendte årsrap-
port. 

- Valg af medlemmer til bestyrelsen.  
- Valg af revisor. 
- Eventuelt indkomne forslag. 

 

6.3 At the Annual General Meeting, the An-
nual Report with Auditors' Report and An-
nual Report is presented.  

The agenda for the Annual General Meet-
ing shall include: 

- Election of chairman of the meeting. 
- The Board of Directors' report on 

the Company's business in the past 
year. 

- Presentation of the audited annual 
report for approval. 

- Decision on appropriation of profit or 
loss as recorded in the approved an-
nual report. 

- Election of members to the Board of 
Directors.  

- Election of auditor. 
- Any suggestions received. 

6.4 Det i pkt. 6.3 ovenfor anførte materiale til-
stilles enhver noteret kapitalejer, der har 
fremsat begæring herom og givet Selska-
bet meddelelse om en e-mailadresse, 
hvortil materialet kan sendes. 

6.4 The material listed in section 6.3 above 
shall be send to all registered sharehold-
ers who have applied for this and notified 
the Company with an e-mail address to 
which the material may be sent. 



Side / page 11 af / of  15 

 

 

 

Scandion Oncology A/S  |  Fruebjergvej 3  |  DK 2100 Copenhagen  |  Denmark 

+45 38 10 20 17  |  www.scandiononcology.com  |  CVR No. 38613391 
 

7. GENERALFORSAMLING; STEMME OG RE-
PRÆSENTATIONSRET 

7. GENERAL MEETING; VOTING RIGHTS 
AND RIGHTS OF REPRESENTATION 

7.1 Hver kapitalandel på DKK 0,0735 giver én 
stemme på generalforsamlingen. 

7.1 Each share of a value of DKK 0.0735 gives 
one vote at the General Meeting. 

7.2 En kapitalejer har ret til selv at møde på 
generalforsamlingen eller ved en fuld-
mægtig og i begge tilfælde sammen med 
en rådgiver. 

7.2 A shareholder is entitled to attend the 
General Meeting or by a proxy and in both 
cases together with an advisor. 

En fuldmægtig kan udøve stemmeret på 
en kapitalejers vegne mod forevisning af 
skriftlig og dateret fuldmagt. Selskabet 
stiller en skriftlig eller elektronisk fuld-
magtsblanket til rådighed for enhver kapi-
talejer, der er berettiget til at stemme på 
generalforsamlingen. 

A proxy may exercise voting rights on be-
half of a shareholder against the submis-
sion of written and dated power of attor-
ney. The Company makes a written or 
electronic proxy form available to any 
shareholder who is entitled to vote at the 
General Meeting. 

7.3 En kapitalejers ret til at deltage i og afgive 
stemmer på generalforsamlingen fastsæt-
tes i forhold til de kapitalandele, som den 
pågældende besidder på registrerings- 
datoen og forudsætter, at kapitalejeren 
har skaffet sig adgangskort, jf. nedenfor. 

7.3 A shareholder’s right to attend and vote 
at the General Meeting shall be deter-
mined on basis of the shares held by the 
person on the date of registration and 
presupposes that the shareholder has ob-
tained an admission card, cf. below. 

7.4 Registreringsdatoen ligger 1 uge før gene-
ralforsamlingens afholdelse.  

7.4 The registration date is 1 week before the 
date of the General Meeting. 

7.5 Deltagelse i generalforsamlingen forud-
sætter, at kapitalejeren har anmodet om 
adgangskort til den pågældende general-
forsamling senest 3 dage før generalfor-
samlingens afholdelse. 

Adgangskort udstedes til den, der ifølge 
ejerbogen er noteret som kapitalejer på 
registreringsdatoen, eller som Selskabet 
pr. registreringsdatoen har modtaget be-
hørig meddelelse fra om indførsel i ejer-
bogen. 

7.5 Attendance at the General Meeting re-
quires that the shareholder has requested 
an admission card for the relevant Gen-
eral Meeting no later than 3 days prior to 
the General Meeting. 

Admission cards are issued to the person 
who, according to the shareholders’ regis-
ter, is recorded as shareholder on the reg-
istration date or to the person whom the 
Company as of the registration date has 
received due notice of entry into the 
shareholders’ register from. 
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8. GENERALFORSAMLING; DIRIGENT, BE-
SLUTNINGER OG PROTOKOLLAT 

8. GENERAL MEETING; CHAIRMAN, DECI-
SIONS AND PROTOCOL 

8.1 Generalforsamlingen udpeger en dirigent, 
der leder forhandlingerne og sikrer, at ge-
neralforsamlingen afholdes på forsvarlig 
vis. Dirigenten afgør alle spørgsmål vedrø-
rende sagernes behandling og stemmeaf-
givningen. 

8.1 The General Meeting appoints a chairman 
of the meeting who leads the negotiations 
and ensures that the General Meeting is 
held properly. The chairman decides all 
questions relating to the proceedings and 
the voting. 

8.2 Beslutninger på generalforsamlingen af-
gøres ved simpelt stemmeflertal, med-
mindre andet følger af lovgivningen eller 
disse vedtægter. 

8.2 Decisions at the General Meeting shall be 
decided by simple majority of votes, un-
less otherwise provided by the legislation 
or these articles of association. 

8.3 Beslutning om vedtægtsændring, selska-
bets opløsning, fusion eller spaltning kræ-
ver, at beslutningen vedtages med mindst 
2/3 af såvel de afgivne stemmer som af 
den på generalforsamlingen repræsente-
rede selskabskapital, medmindre lovgiv-
ningen stiller strengere eller lempeligere 
vedtagelseskrav eller tillægger bestyrel-
sen eller andre organer selvstændig kom-
petence. 

8.3 Resolution on amendment of the articles 
of association, dissolvement, merger or 
division of the Company requires that the 
resolution be adopted by at least two 
thirds of both the votes cast and the share 
capital represented at the General Meet-
ing unless the legislation imposes stricter 
or more restrictive adoption require-
ments or imposes the Board of Directors 
or other bodies' independent compe-
tence. 

8.4 Over det på generalforsamlingen passe-
rede, derunder navnlig de af forsamlingen 
trufne beslutninger, skal der i umiddelbar 
forlængelse af generalforsamlingen udar-
bejdes et kort protokollat, der underskri-
ves af dirigenten og de tilstedeværende 
medlemmer af bestyrelsen. 

8.4 Short minutes of the proceedings at the 
General Meeting, in particular, the deci-
sions made by the Meeting, signed by the 
chairman of the meeting and the mem-
bers of the Board of Directors, shall be 
drawn up immediately following the Gen-
eral Meeting. 

8.5 Protokollen eller en bekræftet udskrift af 
denne skal senest 2 uger efter generalfor-
samlingens afholdelse være tilgængelig 
for kapitalejerne. 

8.5 The minutes or a certified copy of this 
must be made available to the sharehold-
ers no later than 2 weeks after the Gen-
eral Meeting. 

9. LEDELSE 9. MANAGEMENT 

9.1 Selskabet ledes af en bestyrelse på 3 - 5 
medlemmer valgt af generalforsamlingen. 

9.1 The Company is managed by a Board of 
Directors of 3 – 5 members elected by the 
General Meeting. 
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9.2 Udgået. 9.2 Removed. 

9.3 Bestyrelsen vælges for ét år ad gangen. 
Genvalg kan finde sted. 

9.3 The Board of Directors is elected for one 
year at a time. Re-election can take place. 

9.4 Bestyrelsen vælger en formand og en 
næstformand blandt sine medlemmer. 

9.4 The Board of Directors elects a chairman 
and a deputy chairman among its mem-
bers. 

9.5 Bestyrelsen er beslutningsdygtig, når over 
halvdelen af samtlige bestyrelsesmedlem-
mer er til stede. De i bestyrelsen behand-
lede emner afgøres ved simpelt stemme-
flertal. Formandens, og ved formandens 
forfald næstformandens, stemme er ud-
slagsgivende ved stemmelighed. 

9.5 The board of directors forms a quorum 
when more than half of its members are 
present. At board meetings, resolutions 
are passed by a simple majority of votes. 
In the event of equality of votes, the chair-
man, or in the chairman's absence the 
deputy chairman, holds the casting vote. 

9.6 Bestyrelsen fastsætter en forretningsor-
den om udførelsen af sit hverv. 

9.6 The Board of Directors incorporates rules 
of procedure for the Board of Directors re-
garding the conduct of its affairs. 

9.7 Generalforsamlingen fastsætter bestyrel-
sens honorar. 

9.7 The General Meeting determines the 
board's fees. 

9.8 Bestyrelsen ansætter en administrerende 
direktør samt eventuelt op til 3 yderligere 
direktører til at varetage den daglige drift 
af Selskabet. 

9.8 The Board of Directors appoints a CEO 
and, if necessary, up to 3 additional exec-
utive officers to take care of the day-today 
operation of the Company. 

10. MEDDELELSER 10. ANNOUNCEMENTS 

10.1 Selskabet kan give alle meddelelser til Sel-
skabets kapitalejere i henhold til selskabs-
loven eller disse vedtægter ved elektro-
nisk post, ligesom dokumenter kan frem-
lægges eller sendes elektronisk. 

10.1 The Company may provide all communi-
cations to the Company's shareholders in 
accordance with the Danish Companies 
Act or these articles of association by elec-
tronic mail, as well as documents may be 
submitted or sent electronically. 

10.2 Selskabets direktion kan anmode Selska-
bets navnenoterede kapitalejere om en 
elektronisk postadresse, hvortil medde-
lelser kan sendes. Alle kapitalejere skal 
sikre, at Selskabet er i besiddelse af den 
korrekte elektroniske postadresse, og den 
enkelte kapitalejer skal løbende sørge for 
at ajourføre denne. 

10.2 The Company's Executive Board may re-
quest the Company's registered share-
holders for an electronic mailing address 
to which messages may be sent. All share-
holders must ensure that the Company is 
in possession of the correct electronic 
postal address, and the individual share-
holder must regularly update it. 
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11. REGNSKAB OG REVISION 11. ACCOUNTING AND AUDITING 

11.1 Selskabets regnskabsår løber fra 1. januar 
til 31. december. Selskabets første regn-
skabsår løber fra stiftelsen til den 31. de-
cember 2017. 

11.1 The Company's financial year runs from 1 
January to 31 December. The Company's 
first financial year expires from the foun-
dation until 31 December 2017. 

11.2 Generalforsamlingen vælger en statsau-
toriseret revisor til at revidere Selskabets 
årsrapport. 

11.2 The General Meeting elects a state-         
authorized public accountant to revise 
the Company's annual report. 

11.3 Revisor vælges for et år ad gangen. Gen-
valg kan finde sted. 

11.3 The Accountant is elected for a year at a 
time. Re-election can take place. 

12. TEGNINGSRET 12. POWER OF SIGNATURE 

12.1 Selskabet tegnes af en direktør i forening 
med et bestyrelsesmedlem eller af to be-
styrelsesmedlemmer i forening eller af 
den samlede bestyrelse. 

12.1 The Company is bound by the joint signa-
ture of an executive officer and a member 
of the Board of Directors or by the joint 
signature of two members of the Board of 
Directors or by the joint signature of all 
board members. 

13. KONCERNSPROG 13. CORPORATE LANGUAGE 

13.1 Selskabets koncernsprog er engelsk. 13.1 The company's corporate language is Eng-
lish. 

13.2 Selskabets generalforsamling kan af be-
styrelsen besluttes afholdt på engelsk 
uden mulighed for simultantolkning. Ind-
kaldelsen til generalforsamlingen skal an-
give, hvis bestyrelsen har valgt at gøre 
brug af denne mulighed. 

13.2 The company's general meeting may be 
conducted in English without the the op-
tion of simultaneous interpretation, if so 
resolved by the board of directors. The 
notification convening the general meet-
ing must include information hereof if the 
board of directors has utilized this option.  

13.3 Dokumenter udarbejdet til generalfor-
samlingens interne brug i forbindelse med 
eller efter generalforsamlingen kan udar-
bejdes på engelsk. 

13.3 Documents prepared for the general 
meeting's internal usage in connection 
with or after the general meeting may be 
prepared in English. 

13.4 Selskabets årsrapport udarbejdes og af-
lægges på engelsk. 

13.4 The company's annual report shall be pre-
pared and presented in English. 

13.5 Vedtægternes pkt. 13.1-13.5 kan til en-
hver tid ændres af generalforsamlingen 
med simpel majoritet. 

13.5 Article 13.1-13.5 of the articles of associa-
tion may at any time be amended with 
simple majority by the general meeting. 
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I tilfælde af uoverensstemmelse mellem den 
danske ordlyd og den engelske oversættelse er 
den danske ordlyd gældende. 

In case of inconsistency between the Danish 
wording and the English translation, the Danish 
wording prevails. 

- - - oo0oo - - - - - - oo0oo - - - 

Vedtaget af generalforsamlingen den 26. maj 
2021 og ændret på den ordinære generalfor-
samling den 27. april 2022, ved bestyrelsesbe-
slutning den 1. juni 2022 samt på den ekstraor-
dinære generalforsamling den 28. oktober 2022. 
Vedtægternes pkt. 9.2 er udgået den 26. april 
2023, idet Selskabets medarbejdere har valgt 
ikke at fortsætte den frivillige medarbejderord-
ning. Ændret af bestyrelsen og på den ordinære 
generalforsamling 6. maj 2024. Ændret ved be-
styrelsesbeslutning den 28. maj 2024.  

Adopted by the general meeting on 26 May 
2021 and amended at the annual general meet-
ing on 27 April 2022, by resolution by the board 
of directors on 1 June 2022 and at the extraordi-
nary general meeting on 28 October 2022. Arti-
cle 9.2 of the articles of association was re-
moved on 26 April 2023, as the Company's em-
ployees have chosen not to continue the volun-
tary employee representation scheme. 
Amended by the board of directors and at the 
annual general meeting on 6 May 2024. 
Amended by resolution by the board of directors 
on 28 May 2024.  
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BILAG 4.3 TIL VEDTÆGTER – GENERELT WAR-
RANTPROGRAM 

APPENDIX 4.3 TO THE ARTICLES OF ASSOCIA-
TION – GENERAL WARRANT PROGRAMME 

1. DEFINITIONER 1. DEFINITIONS 

I dette generelle warrantprogram ("Warrant-
programmet") skal følgende ord og udtryk 
have følgende betydning, medmindre andet er 
angivet eller klart fremgår af sammenhængen: 

For the purposes of this general warrant pro-
gramme (the "Warrant Programme"), the below 
words and expressions will have the following 
meanings unless otherwise stated or clear from 
the context: 

1.1 Beslutningen har den i punkt anførte 
betydning 2.1. 

1.1 Resolution has the meaning set out in 
clause 2.1. 

1.2 Bestyrelsen betyder Selskabets centrale 
ledelsesorgan, som defineret i selskabs-
lovens § 5, nr. 5. 

1.2 Board of Directors means the Company's 
central management body as defined in 
section 5, no. 5 of the Danish Companies 
Act. 

1.3 Ekstraordinære Udnyttelsesperiode 
har den i punkt 4.4(ii) anførte betydning. 

1.3 Extraordinary Exercise Period has the 
meaning set out in clause 4.4(ii). 

1.4 Fratrædelsesdagen har den i punkt 7.3 
anførte betydning. 

1.4 Effective Date of Termination has the 
meaning set out in clause 7.3. 

1.5 Individuelle Tildelingsaftale, Tildeling-
saftalen eller Individuelle Tildelingsaf-
taler har den i punkt 2.3 anførte betyd-
ning. 

1.5 Individual Grant Agreement, Grant 
Agreement or Individual Grant Agree-
ments has the meaning set out in clause 
2.3. 

1.6 Kontrolskifte Begivenhed har den i 
punkt 4.3 anførte betydning. 

1.6 Change of Control Event has the meaning 
set out in clause 4.3. 

1.7 Modningsperioden har den i punkt 4.1 
anførte betydning. 

1.7 Vesting Period has the meaning set out in 
clause 4.1. 

1.8 Selskabet betyder Scandion Oncology 
A/S, CVR-nr. 38613391, Fruebjergvej 3, 
2100 København Ø. 

1.8 Company means Scandion Oncology A/S 
CVR no. 38613391, Fruebjergvej 3, DK-
2100 Copenhagen. 

1.9 Tredjemand betyder juridiske eller 
fysiske personer, der (i) ikke (direkte 
og/eller indirekte) er kapitalejer i 
Selskabet, eller (ii) ikke (direkte og/eller 
indirekte) er kontrolleret af en 
kapitalejer i Selskabet. 

1.9 Third Party means a legal entity or a phys-
ical person who (i) is not (directly and/or 
indirectly) a shareholder in the Company, 
or (ii) is not (directly and/or indirectly) 
controlled by a shareholder in the Com-
pany. 
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1.10 Udnyttelsesprisen har den i punkt 3.3 
anførte betydning. 

1.10 Exercise Price has the meaning set out in 
clause 3.3. 

1.11 Udnyttelsesmeddelelsen har den i 
punkt 6.1 anførte betydning. 

1.11 Notice of Exercise has the meaning set 
out in clause 6.1. 

1.12 Udnyttelsesperioden har den i punkt 
5.1 anførte betydning. 

1.12 Exercise Period has the meaning set out 
in clause 5.1. 

1.13 Udnyttelsesvindue eller Udnyttelses-
vinduerne har den i punkt 5.2 anførte 
betydning. 

1.13 Exercise Window or Exercise Windows 
has the meaning set out in clause 5.2 

1.14 Warrant eller Warrants har den i punkt 
2.1 anførte betydning. 

1.14 Warrant or Warrants has the meaning set 
out in clause 2.1. 

1.15 Warrantindehaveren eller Warrantin-
dehaverne har den i punkt 2.2 anførte 
betydning. 

1.15 Warrant Holder or Warrant Holders has 
the meaning set out in clause 2.2. 

1.16 Warrantprogrammet har den i punkt 1 
anførte betydning. 

1.16 Warrant Programme has the meaning set 
out in clause 1. 

1.17 Warrantpuljen betyder den pulje af 
Warrants, som Bestyrelsen er bemyndi-
get til at udstede, jf.  punkt 2.1. 

1.17 Warrant Pool means the pool of Warrants 
which the Board of Directors is authorised 
to issue, cf. clause 2.1. 

2. BESLUTNINGEN 2. RESOLUTION 

2.1 På den ordinære generalforsamling af-
holdt den 27. april 2022 i Selskabet be-
sluttede generalforsamlingen i Selska-
bet at bemyndige Bestyrelsen ("Beslut-
ningen") til at udstede op til 4.177.620 
warrants ("Warrantpuljen") (svarende 
til i alt nominelt kr. 307.055,07 aktier i 
Selskabet) (samlet "Warrants" og hver 
for sig en "Warrant"), der hver giver ret 
– men ikke pligt – til at tegne én ny aktie 
i Selskabet á nominelt kr. 0,0735, samt 
de(n) dertilhørende kapitalforhøjelse(r). 

2.1 At the ordinary general meeting held on 
27 April 2022 in the Company, the Com-
pany's general meeting resolved to au-
thorise the Board of Directors (the "Reso-
lution") to issue up to 4,177,620 warrants 
(the ("Warrant Pool") (corresponding to a 
total nominal value of DKK 307,055.07 
shares in the Company) (collectively 
"Warrants" and individually "Warrant"), 
each entitling, but not obligating, the 
holder to subscribe for one new share in 
the Company of nominally DKK 0.0735 
and to carry out the capital increase(s) in 
this connection. 

2.2 Warrants udstedes til fordel for medar-
bejdere, medlemmer af direktionen og 
medlemmer af Bestyrelsen, der arbejder 
i eller for Selskabet (samlet "Warrantin-

2.2 Warrants will be issued for the benefit of 
the employees, members of the manage-
ment and members of the Board of Direc-
tors working in or for the Company (the 
"Warrant Holders" and individually the 
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dehaverne" og hver for sig "Warrantin-
dehaveren"), idet fortegningsretten for 
Selskabets eksisterende kapitalejere er 
fraveget. 

"Warrant Holder"), as the pre-emption 
right for the Company's existing share-
holders has been departed from. 

2.3 Bestyrelsen indgår individuelle tilde-
lingsaftaler med Warrantindehaverne 
(samlet de "Individuelle Tildelingsafta-
ler" og hver for sig den "Individuelle Til-
delingsaftale" eller "Tildelingsaftalen"). 

2.3 The Board of Directors enters into individ-
ual grant agreements with the Warrant 
Holders (collectively "Individual Grant 
Agreements" and separately "Individual 
Grant Agreement" or "Grant Agree-
ment"). 

3. TEGNINGSPERIODE, VEDERLAG OG UD-
NYTTELSESPRISEN 

3. SUBSCRIPTION PERIOD, CONSIDERATION 
AND EXERCISE PRICE 

3.1 Warrants tildeles og tegnes vederlags-
frit.  

3.1 No consideration is payable in connection 
with grant and subscription of Warrants. 

3.2 Tegningsperioden for Warrants fastsæt-
tes af Bestyrelsen ved Bestyrelsens ud-
nyttelse af denne bemyndigelse. 

3.2 The subscription period for Warrants shall 
be decided by the Board of Directors upon 
the Board of Directors' exercise of this au-
thorization. 

3.3 Hver Warrant giver Warrantindehave-
ren ret (men ikke pligt) til at tegne én ny 
aktie i Selskabet á nominelt kr. 0,0735 til 
en udnyttelsespris på SEK 22 ("Udnyttel-
sesprisen"), forudsat at Udnyttelsespri-
sen mindst svare til aktiernes markeds-
værdi på tidspunktet for Bestyrelsens 
udnyttelse af denne bemyndigelse. 

3.3 Each Warrant entitles (but does not obli-
gate) the Warrant Holder to subscribe for 
one new share in the Company of nomi-
nally DKK 0.0735 at an exercise price of 
SEK 22 (the "Exercise Price"), provided 
that the Exercise Price corresponds to no 
less than the market value of the Compa-
ny's shares at the time of the Board of Di-
rectors exercise of this authorization. 

4. MODNING 4. VESTING 

4.1 Warrantindehaverens tildelte Warrants 
modnes lineært over tre (3) år fra da-
toen for den pågældende Warrantinde-
havers påbegyndelse af ansættelsesfor-
hold eller bestyrelseshverv i Selskabet 
("Modningsperioden"). Dette kan ek-
semplificeres som følger: Efter ni (9) må-
neders anciennitet vil femogtyve (25) 
procent af de tildelte Warrants være 
modnet, efter atten (18) måneders anci-
ennitet vil halvtreds (50) procent af de 
tildelte Warrants være modnet, og efter 
seksogtredive (36) måneders ancienni-
tet vil samtlige af de tildelte Warrants 

4.1 The Warrant Holder's granted Warrants 
will vest linearly over three (3) years from 
the commencement of the respective 
Warrant Holders employment or director-
ship with the Company (the "Vesting Pe-
riod"). This can be exemplified as follows: 
After nine (9) months' seniority, twen-
tyfive (25) per cent of the granted War-
rants will have vested, after eighteen (18) 
months' seniority, fifty (50) per cent of the 
granted Warrants will have vested and af-
ter thirty-six (36) months' seniority the re-
mainder of the granted Warrants will 
have vested, however, see clause 4.3 on 
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være modnet, jf. dog punkt 4.3 om acce-
lereret modningen ved indtræden af en 
Kontrolskifte Begivenhed. 

accelerate vesting in connection with the 
occurrence of a Change of Control Event. 

4.2 Modning er betinget af, at Warrantinde-
haveren modtager vederlag fra Selska-
bet, uanset om Warrantindehaveren op-
hører med at arbejde for Selskabet på et 
tidligere tidspunkt, jf. dog punkt 7. 

4.2 Vesting is conditional on the Warrant 
Holder receiving remuneration from the 
Company, regardless of whether the War-
rant Holder ceases to work for the Com-
pany at an earlier point in time, however, 
see clause 7.  

4.3 Uanset punkt 4.1 modnes tildelte War-
rants straks i tilfælde af kontrolskifte i 
Selskabet ("Kontrolskifte Begivenhed"), 
hvorved forstås: 

4.3 Irrespective of clause 4.1, granted War-
rants will vest immediately upon change 
of control in the Company ("Change of 
Control Event"), which means: 

(i) En afnotering uden samtidig notering 
på et Main Market. 

(i) A delisting without simultaneous listing 
on a Main Market. 

(ii) Fremsættelse af et frivilligt overtagel-
sestilbud der anbefales af Selskabet, 
eller erhvervelse (herunder ved teg-
ning) af en tredjedel, eller flere af Sel-
skabets kapitalandele eller en erhver-
velse (herunder ved tegning) af mindre 
end en tredjedel, såfremt en eller flere 
personer derved opnår kontrol som 
defineret i kapitalmarkedslovens § 44. 

(ii) Submission of a voluntary takeover of-
fer, which is recommended by the Com-
pany or an acquisition (including by sub-
scription) of one third or more of the 
Company’s shares or an acquisition (in-
cluding by subscription) of less than one 
third, if one or more persons thereby 
obtain control as defined in section 44 
of Danish the Capital Markets Act. 

(iii) Selskabets fusion med et selskab ejet 
eller kontrolleret af Tredjemand, og 
hvor Tredjemand efter fusionen ejer 
eller kontrollerer mere end en tredje-
del af aktierne og/eller stemmerne i 
Selskabet eller (hvis Selskabet ophører 
i forbindelse hermed) i det modta-
gende selskab, eller mindre end en 
tredjedel, såfremt en eller flere perso-
ner derved opnår kontrol som define-
ret i kapitalmarkedslovens § 44. 

(iii) The Company's merger with a company 
owned or controlled by a Third Party 
and where the Third Party after the mer-
ger owns or controls more than one 
third of the shares and/or votes in the 
Company or (if the Company is discon-
tinued in connection herewith) in the re-
ceiving company, or less than one third, 
if one or more persons thereby obtain 
control as defined in section 44 of Dan-
ish the Capital Markets Act. 

(iv) Selskabets spaltning, hvis Tredjemand 
efter spaltningen ejer eller kontrolle-
rer mere end en tredjedel af aktierne 
og/eller stemmerne i Selskabet eller i 
de(t) modtagende selskab(er), eller 
mindre end en tredjedel, såfremt en 

(iv) The Company's demerger if a Third 
Party after the demerger owns or con-
trols more than one third of the shares 
and/or votes in the receiving company(-
ies) or less than one third, if one or more 
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eller flere personer derved opnår kon-
trol som defineret i kapitalmarkedslo-
vens § 44. 

persons thereby obtain control as de-
fined in section 44 of Danish the Capital 
Markets Act. 

(v) Indgåelse af en partnerskabs- eller 
joint venture-aftale, der indeholder 
bestemmelse om partnerens fremti-
dige overtagelse af Selskabet. 

(v) Entering into a partnership or joint ven-
ture agreement stipulating a future ac-
quisition of the Company by the part-
ner. 

(vi) Salg af størstedelen af Selskabets akti-
viteter, herunder salg af en væsentlig 
del af Selskabets aktiver eller en væ-
sentlig del af Selskabets immaterielle 
rettigheder. 

(vi) A sale of a material part of the Com-
pany’s activities, including a sale of all or 
a material part of the Company’s assets 
or all or a material part of the Com-
pany’s intellectual property rights. 

(vii) Udlicensering af alle eller en væsentlig 
del af Selskabets immaterielle ret-
tigheder på en måde, der kan sidestil-
les med en Kontrolskifte Begivenhed. 

(vii) Licensing of all or a material part of the 
intellectual property rights of the Com-
pany in a way, which can be considered 
equal to a Change of Control Event. 

(viii) Opløsning eller likvidation af Selska-
bet. 

(viii) Dissolution or liquidation of the Com-
pany. 

(ix) En kombination af ovenstående, jf. 
punkt 4.3 (i)-(viii). 

(ix) A combination of the above, cf. clauses 
4.3 (i)-(viii). 

4.4 Forud for en Kontrolskifte Begivenhed, 
men efter offentliggørelse af den fore-
stående Kontrolskifte Begivenhed i 
overensstemmelse med de til enhver tid 
gældende regler for offentliggørelse af 
intern viden, herunder markedsmis-
brugsforordningen og udstederreglerne 
for den relevante markedsplads, er Sel-
skabet forpligtet til uden ugrundet op-
hold at give Warrantindehaveren med-
delelse om: 

4.4 Prior to a Change of Control Event, but af-
ter disclosure of the forthcoming Change 
of Control Event in accordance with the 
current rules for disclosure of inside infor-
mation, including the Market Abuse Reg-
ulation and the issuer rules for the rele-
vant marketplace, the Company is obli-
gated to give notice to the Warrant 
Holder without undue delay containing: 

(i) Oplysning om, at en Kontrolskifte Be-
givenhed kan være forestående, og 

(i) Information that a Change of Control 
Event may be forthcoming, and  

(ii) oplysning om den periode, hvori War-
rants kan udnyttes, idet den sidste dag 
i en sådan udnyttelsesperiode skal 
ligge mindst fjorten (14) kalenderdage 
efter Selskabets afgivelse af medde-
lelse efter dette punkt 4.4 (den "Eks-
traordinære Udnyttelsesperiode"). 

(ii) information on the period within which 
the Warrants can be exercised, noting 
that the last day of such exercise period 
must be at least fourteen (14) calendar 
days after the Company's notice accord-
ing to this clause 4.4 (the "Extraordinary 
Exercise Period"). 
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5. UDNYTTELSE AF WARRANTS 5. EXERCISE OF WARRANTS 

5.1 Warrantindehaveren har ret til at ud-
nytte tildelte og modnede Warrants 
frem til 27. april 2029 ("Udnyttelsespe-
rioden").  

5.1 The Warrant Holder has the right to exer-
cise granted and vested Warrants until 27 
April 2029 (the "Exercise Period"). 

5.2 Warrants kan alene udnyttes i en peri-
ode på tre (3) uger, der løber fra tids-
punktet for offentliggørelse af hver af 
Selskabets kvartals- og halvårsrapport, 
samt årsregnskabsmeddelelse (hver 
især et "Udnyttelsesvindue" og samlet 
"Udnyttelsesvinduerne"), idet det be-
mærkes, at det første Udnyttelsesvin-
due løber fra offentliggørelsen af Selska-
bets kvartalsrapport anden kvartal af 
2022. 

5.2 Warrants can only be exercised during a 
period of three (3) weeks following the 
publication of each of the Company's 
quarterly and half-yearly report, and the 
announcement of financial statements 
(each an "Exercise Window" and together 
"Exercise Windows"), noting that the first 
Exercise Window will commence from the 
publication of the Company's quarterly 
report for second quarter of 2022. 

5.3 I hvert Udnyttelsesvindue har Warrant-
indehaveren ret til at udnytte alle mod-
nede Warrants, dog kan Warrantindeha-
veren ikke udnytte mindre end femog-
tyve (25) procent af det samlede antal 
tildelte og modnede Warrants per gang. 

5.3 In each Exercise Window the Warrant 
holder is entitled to exercise all of the 
vested Warrants, however, the Warrant 
Holder cannot exercise less than twenty-
five (25) per cent of the total number of 
granted and vested Warrants each time. 

5.4 I tilfælde af en Kontrolskifte Begivenhed 
har Warrantindehaveren uanset punkt 
5.1 - 5.2 ret til at udnytte tildelte og 
modnede Warrants i den Ekstraordi-
nære Udnyttelsesperiode, jf. punkt 
4.4(ii). 

5.4 Notwithstanding clauses 5.1 - 5.2, in case 
of Change of Control Event the Warrant 
Holder has the right to exercise granted 
and vested Warrants in the Extraordinary 
Exercise Period, cf. clause 4.4(ii). 

5.5 I det omfang, at Warrants ikke udnyttes 
i Udnyttelsesvinduerne inden for Udnyt-
telsesperioden, eller inden for den Eks-
traordinære Udnyttelsesperiode, bort-
falder Warrants automatisk uden varsel 
og uden kompensation. 

5.5 To the extent that Warrants are not exer-
cised in the Exercise Windows within the 
Exercise Period, or within the Extraordi-
nary Exercise Period, Warrants will lapse 
automatically without notice and without 
compensation. 

6. PROCEDURE FOR UDNYTTELSE AF 
WARRANTS OG BETALING AF UDNYT-
TELSESPRISEN 

6. PROCEDURE FOR EXERCISE OF WAR-
RANTS AND PAYMENT OF THE EXERCISE 
PRICE 

6.1 Hvis Warrantindehaveren ønsker at ud-
nytte Warrants, skal Warrantindehave-
ren give Selskabet skriftlig meddelelse 
herom på en udnyttelsesblanket ved-

6.1 If the Warrant Holder wishes to exercise 
Warrants, the Warrant Holder must notify 
the Company in writing on an exercise 
note attached to the Individual Grant 
Agreement ("Notice of Exercise"). The 
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hæftet Tildelingsaftalen ("Udnyttelses-
meddelelsen"). Udnyttelsesmeddelel-
sen skal være behørigt underskrevet af 
Warrantindehaveren og angive antallet 
af de Warrants, som Warrantindehave-
ren ønsker at udnytte. Selskabet skal 
modtage Udnyttelsesmeddelelsen se-
nest kl. 15.00 (CET) den sidste dag i et 
Udnyttelsesvindue i Udnyttelsesperio-
den eller i den Ekstraordinære Udnyttel-
sesperiode. Warrantindehaveren er kun 
berettiget til at afgive én Udnyttelses-
meddelelse i et Udnyttelsesvindue i Ud-
nyttelsesperioden eller i den Ekstraordi-
nære Udnyttelsesperiode. 

Notice of Exercise must be duly signed by 
the Warrant Holder and state the number 
of Warrants to be exercised by the War-
rant Holder. The Company must receive 
the Notice of Exercise no later than at 
3.00 PM (CET) on the last day of one of the 
Exercise Windows in the Exercise Period 
or in the Extraordinary Exercise Period. 
The Warrant Holder is only entitled to 
submit one Notice of Exercise during an 
Exercise Window in the Exercise Period or 
in the Extraordinary Exercise Period. 

6.2 Warrantindehaveren skal senest syv (7) 
kalenderdage efter afgivelse af Udnyt-
telsesmeddelelsen betale Udnyttelses-
prisen multipliceret det antal Warrants, 
som Warrantindehaveren har angivet i 
Udnyttelsesmeddelelsen i overensstem-
melse med Selskabets anvisninger, idet 
Udnyttelsesmeddelelsen ellers bliver 
virkningsløs og automatisk skal anses for 
ikke at have været afgive af Warrantin-
dehaveren, uden varsel og uden kom-
pensation. 

6.2 The Warrant Holder must pay the Exercise 
Price multiplied the number of Warrants 
stated by the Warrant Holder in the No-
tice of Exercise no later than seven (7) cal-
endar days after the Notice of Exercise in 
accordance with the Company's direc-
tions as such Notice of Exercise shall be-
come of no effect and shall be deemed 
not to have been submitted by the War-
rant Holder, automatically without notice 
and without compensation. 

6.3 Hvis Warrantindehaveren i overens-
stemmelse med punkt 6.1 har afgivet 
Udnyttelsesmeddelelsen i forbindelse 
med en forestående Kontrolskifte Begi-
venhed, og den forventede Kontrolskifte 
Begivenhed alligevel ikke finder sted, 
skal Warrantindehaverens Udnyttelses-
meddelelse anses for ikke-afgivet, og 
Selskabet skal tilbagebetale den af War-
rantindehaveren indbetalte Udnyttel-
sespris. Warrantindehaverens Warrants 
består herefter uændret som før War-
rantindehaverens afgivelse af Udnyttel-
sesmeddelelsen, og den accelererede 
modning bortfalder.  

6.3 If the Warrant Holder has given Notice of 
Exercise to the Company in accordance 
with clause 6.1 in connection with a forth-
coming Change of Control Event, and the 
anticipated Change of Control Event does 
not take place, the Warrant Holder’s No-
tice of Exercise is deemed to be not given, 
and the Company must repay any Exercise 
Price paid by the Warrant Holder. The 
Warrant Holder's Warrants shall continue 
to exist without change as before the 
Warrant Holder’s Notice of Exercise, and 
the accelerated vesting shall cease to ap-
ply.   

6.4 Selskabet fører en fortegnelse over ud-
stedte Warrants. 

6.4 A list of issued Warrants will be kept by 
the Company. 
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7. WARRANTINDEHAVERENS FRATRÆ-
DEN 

7. THE WARRANT HOLDER'S RESIGNATION 

7.1 Ved Warrantindehaverens fratræden 
fra sin stilling/hverv i Selskabet (uanset 
årsag) bortfalder alle tildelte og endnu 
ikke udnyttede Warrants automatisk 
uden varsel og uden kompensation pr. 
Fratrædelsesdagen, ligesom eventuel 
yderligere modning ophører – idet det 
præciseres, at Bestyrelsen fra gang til 
gang kan træffe anden beslutning i de 
Individuelle Tildelingsaftaler. Det præci-
seres yderligere, at hvis Warrantindeha-
veren bestrider flere stillinger/hverv i 
Selskabet, gælder foranstående punk-
tum først, når Warrantindehaveren har 
fratrådt samtlige stillinger/hverv i Sel-
skabet. 

7.1 At the Warrant Holder's resignation from 
its position in the Company (regardless of 
its cause), any granted and not yet exer-
cised Warrants will lapse automatically 
without notice and without compensa-
tion as pr. the Effective Date of Termina-
tion, and any further Vesting will cease – 
it being specified that the Board of Direc-
tors on a case-by-case basis may decide 
otherwise in the Individual Grant Agree-
ments. It being further specified that if the 
Warrant Holder perform more than one 
position in the Company, the preceding 
sentence only applies when the Warrant 
Holder has resigned from all positions in 
the Company. 

7.2 Det præciseres i relation til punkt 7.1, at 
disse Warrants går tilbage til Warrant-
puljen på Fratrædelsesdagen, således at 
Bestyrelsen kan disponere over dem på 
ny. 

7.2 In relation to clause 7.1, it is specified that 
said Warrants are transferred back to the 
Warrant Pool at the Effective Date of Ter-
mination, so that the Board of Directors 
can dispose over them once more. 

7.3 Ved fratrædelsesdagen ("Fratrædelses-
dagen") forstås det tidspunkt, hvortil 
Warrantindehaveren modtager veder-
lag fra Selskabet, uanset om Warrantin-
dehaveren ophører med at arbejde i el-
ler for Selskabet på et tidligere tids-
punkt. 

7.3 The effective date of termination (the "Ef-
fective Date of Termination") shall be 
construed as the date until which the 
Warrant Holder receives remuneration 
from the Company, irrespective of 
whether the Warrant Holder ceases to 
work in or for the Company at an earlier 
date. 

8. OVERDRAGELSE AF WARRANTS 8. TRANSFER OF WARRANTS 

8.1 Warrants er ikke omsætningspapirer. 8.1 Warrants are non-negotiable instru-
ments. 

8.2 Enhver overdragelse, pantsætning eller 
anden form for afståelse af Warrants 
kan udelukkende finde sted med skrift-
ligt samtykke fra Bestyrelsen medmin-
dre andet er aftalt i de Individuelle Tilde-
lingsaftaler. Bestyrelsen kan efter eget 
skøn give samtykke, nægte overdragelse 

8.2 Any transfer, pledging or other assign-
ment of Warrants may only take place 
with the written consent of the Board of 
Directors, unless otherwise agreed in the 
Individual Grant Agreements. The Board 
of Directors may in its sole discretion give 
consent, refuse transfer or make transfer 
conditional. 
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eller fastsætte betingelser for overdra-
gelse. 

9. KAPITALÆNDRINGER 9. CAPITAL CHANGES 

9.1 Ved strukturændringer i Selskabet som 
beskrevet i selskabslovens § 167, stk. 3, 
der gennemføres forud for udnyttelse af 
Warrants, som direkte bevirker en re-
duktion eller forøgelse af værdien af 
Warrants, skal der ikke ske en regulering 
af Udnyttelsesprisen og/eller det antal 
aktier, en Warrant giver ret til at tegne. 

9.1 In connection with structural changes as 
described in Section 167(3) of the Danish 
Companies Act prior to the exercise of 
Warrants, which directly entails a reduc-
tion or an increase of the value of War-
rants, the Exercise Price and/or the num-
ber of shares which may be subscribed for 
as a result of the exercise of Warrants 
shall not be adjusted. 

10. VILKÅR FOR NYTEGNEDE AKTIER 10. TERMS OF NEWLY SUBSCRIBED SHARES 

10.1 De(n) kapitalforhøjelse(r), der relaterer 
sig til udstedelsen af Warrants, udgør 
mindst nominelt kr. 0,0735 og højest no-
minelt kr. 307.055,07. 

10.1 The capital increase(s) relating to the issu-
ing of Warrants will constitute a share 
capital of minimum nominally DKK 0,0735 
and maximum nominally DKK 307,055.07. 

10.2 Følgende vilkår skal gælde for de aktier, 
som udstedes på grundlag af udnyttede 
Warrants: 

10.2 The following terms and conditions shall 
apply to the shares issued on the basis of 
exercised Warrants: 

10.2.1 at der ikke kan ske delvis indbetaling af 
selskabskapitalen; 

10.2.1 that the share capital may not be paid par-
tially; 

10.2.2 at aktiernes nominelle værdi skal være 
kr. 0,0735 eller multipla heraf; 

10.2.2 that the nominal value of the shares will 
be DKK 0.0735 or multiples thereof; 

10.2.3 at kapitalforhøjelsen tegnes til Udnyttel-
sesprisen, idet det samlede tegningsbe-
løb skal være modtaget af Selskabet se-
nest syv (7) kalenderdage efter Udnyt-
telsesmeddelelsen er afgivet; 

10.2.3 that the capital increase is subscribed for 
at the Exercise Price as the full subscrip-
tion amount must be received by the 
Company no later than seven (7) calendar 
days after the Notice of Exercise was 
given; 

10.2.4 at de nye aktier har samme rettigheder i 
Selskabet som de eksisterende aktier; 

10.2.4 that the new shares have the same rights 
in the Company as the existing shares; 

10.2.5 at de nye aktier giver ret til udbytte og 
andre rettigheder i Selskabet fra tids-
punktet for kapitalforhøjelsens registre-
ring hos Erhvervsstyrelsen; 

10.2.5 that the new shares entitle the holder to 
dividends and other rights in the Com-
pany from the time of the registration of 
the capital increase with the Danish Busi-
ness Authority; 
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10.2.6 at der er tale om en rettet kapitalforhø-
jelse uden fortegningsret for de eksiste-
rende kapitalejere, idet de nye aktier 
alene kan tegnes af Warrantindeha-
verne; 

10.2.6 that the capital increase is a direct place-
ment without pre-emption rights for the 
existing shareholders as the new shares 
may only be subscribed for by the War-
rant Holders; 

10.2.7 at der ikke gælder nogen indskrænknin-
ger i de nye aktiers omsættelighed; 

10.2.7 that the there are no restrictions on the 
negotiability of the new shares; 

10.2.8 at de nye aktier er omsætningspapirer;  10.2.8 that the new shares will be negotiable in-
struments;  

10.2.9 at de nye aktier skal lyde på navn; og 10.2.9 that the new shares will be registered in 
the name of the holder; and 

10.2.10 at Selskabet skal afholde alle 
omkostninger i forbindelse med udste-
delse af aktier (ved udnyttelse af War-
rants), hvilke omkostninger skønnes til 
at udgøre kr. 100.000 ekskl. moms. 

10.2.10 that the Company shall bear all 
costs in connection with the issue of 
shares (relating to the exercise of War-
rants), which costs are estimated to DKK 
100,000 excl. VAT. 

10.2.11 at i tilfælde af ændring af Sel-
skabets vedtægter forud for udnyttelse 
af en Warrant, skal sådanne eventuelle 
ændrede rettigheder og forpligtelser 
gælde for den pågældende Warrant 
samt for samtlige aktier tegnet i forbin-
delse med udnyttelse af en Warrant. 

10.2.11 that in case of an amendment to 
the Company's articles of association 
prior to the exercise of a Warrant, any 
such amended rights and obligations shall 
apply to the Warrant and to all shares 
subscribed in relation to the exercise of a 
Warrant. 

11. OMKOSTNINGER 11. COSTS 

11.1 Selskabets afholder egne omkostninger 
i forbindelse med tildelingen af War-
rants til Warrantindehaveren samt alle 
omkostninger i forbindelse med de kapi-
talforhøjelser, der hører til udnyttelsen 
af Warrants. 

11.1 The Company bears its own costs in con-
nection with the grant of Warrants to the 
Warrant Holder and all costs incidental to 
the increase of the capital in connection 
with the exercise of Warrants. 

12. LOVVALG OG TVISTER 12. GOVERNING LAW AND DISPUTES 

12.1 Warrantprogrammet og Tildelingsafta-
lerne reguleres af og fortolkes i overens-
stemmelse med dansk ret. Dansk rets in-
ternationale privatretlige regler finder 
dog ikke anvendelse, medmindre disse 
er er ufravigelige. 

12.1 The Warrant Programme and the Grant 
Agreements are subject to and construed 
in accordance with Danish law. However, 
the conflict of laws rules under Danish law 
will be disregarded to the extent that 
these rules are non-mandatory. 
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12.2 Enhver tvist i forbindelse med Warrants, 
herunder tvister om deres eksistens el-
ler gyldighed, som ikke kan afgøres min-
deligt mellem parterne senest tredive 
(30) kalenderdage fra den ene parts 
modtagelse af meddelelse fra den an-
den part med en detaljeret beskrivelse 
af tvisten, skal afgøres ved Københavns 
byret. 

12.2 Any disputes in connection with the War-
rants, including with regard to their exist-
ence or validity, which fail to be resolved 
amicably between the parties within 
thirty (30) calendar days of either party's 
receipt of notice from the other party 
with a detailed description of the dispute, 
will be settled by the Copenhagen City 
Court.  

   *** 



 
  

 

 
Philip Heymans Allé 7 
2900 Hellerup 
Tlf. +45 3334 4000 
 
J.nr. 202922 
 

  

   

 

  
Horten Advokatpartnerselskab 
CVR 33775229 

 

BILAG 4.4 TIL VEDTÆGTER – INVESTOR WARRANTPROGRAM (TO 2) /    
APPENDIX 4.4 TO THE ARTICLES OF ASSOCIATION –  
INVESTOR WARRANT PROGRAMME (TO 2) 
 
FOR SCANDION ONCOLOGY A/S 
 
  



 

Side 2 

  

 

BILAG 4.4 TIL VEDTÆGTER – INVESTOR WAR-
RANTPROGRAM (TO 2) 

APPENDIX 4.4 TO THE ARTICLES OF ASSOCIA-
TION – INVESTOR WARRANT PROGRAMME (TO 
2) 

1. DEFINITIONER 1. DEFINITIONS 

I dette warrantprogram ("Warrantprogram-
met") skal følgende ord og udtryk have føl-
gende betydning, medmindre andet er angivet 
eller klart fremgår af sammenhængen: 

For the purposes of this warrant programme 
(the "Warrant Programme"), the below words 
and expressions will have the following mean-
ings unless otherwise stated or clear from the 
context: 

1.1 Bestyrelsen betyder Selskabets centrale 
ledelsesorgan, som defineret i selskabs-
lovens § 5, nr. 5. 

1.1 Board of Directors means the Company's 
central management body as defined in 
section 5, no. 5 of the Danish Companies 
Act. 

1.2 Ekstraordinære Udnyttelsesperiode 
har den i punkt 5.3(ii) anførte betydning. 

1.2 Extraordinary Exercise Period has the 
meaning set out in clause 5.3(ii). 

1.3 Fortegningsemissionen har den i punkt 
2.2 anførte betydning.  

1.3 Rights Issue has the meaning set out in 
clause 2.2. 

1.4 Kontrolskifte Begivenhed har den i 
punkt 5.2 anførte betydning. 

1.4 Change of Control Event has the meaning 
set out in clause 5.2. 

1.5 Prisfastsættelsesperioden har den i 
punkt 3.3 anførte betydning.  

1.5 Price Period has the meaning set out in 
clause 3.3. 

1.6 Selskabet betyder Scandion Oncology 
A/S, CVR-nr. 38613391, Fruebjergvej 3, 
2100 København Ø. 

1.6 Company means Scandion Oncology A/S 
CVR no. 38613391, Fruebjergvej 3, DK-
2100 Copenhagen. 

1.7 Tredjemand betyder juridiske eller fysi-
ske personer, der (i) ikke (direkte og/el-
ler indirekte) er kapitalejer i Selskabet, 
eller (ii) ikke (direkte og/eller indirekte) 
er kontrolleret af en kapitalejer i Selska-
bet. 

1.7 Third Party means a legal entity or a phys-
ical person who (i) is not (directly and/or 
indirectly) a shareholder in the Company, 
or (ii) is not (directly and/or indirectly) 
controlled by a shareholder in the Com-
pany. 

1.8 Udnyttelsesmeddelelsen har den i 
punkt Fejl! Henvisningskilde ikke fun-
det. anførte betydning. 

1.8 Notice of Exercise has the meaning set 
out in clause Fejl! Henvisningskilde ikke 
fundet.. 

1.9 Udnyttelsesperioden har den i punkt 
5.1 anførte betydning. 

1.9 Exercise Period has the meaning set out 
in clause 5.1. 

1.10 Udnyttelsesprisen har den i punkt 3.3 
anførte betydning. 

1.10 Exercise Price has the meaning set out in 
clause 3.3. 
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1.11 Warrant eller Warrants har den i punkt 
2.1 anførte betydning. 

1.11 Warrant or Warrants has the meaning set 
out in clause 2.1. 

1.12 Warrantindehaveren har den i punkt 
2.2 anførte betydning. 

1.12 Warrant Holder has the meaning set out 
in clause 2.2. 

1.13 Warrantprogrammet har den i punkt 1 
anførte betydning. 

1.13 Warrant Programme has the meaning set 
out in clause 1. 

2. BESLUTNINGEN 2. RESOLUTION 

2.1 På den ordinære generalforsamling af-
holdt den 6. maj 2024 besluttede gene-
ralforsamlingen i Selskabet at bemyn-
dige Bestyrelsen til at udstede op til 
346.153.848 warrants (svarende til i alt 
nominelt kr. 25.442.307,828 aktier i Sel-
skabet) (samlet "Warrants" og hver for 
sig en "Warrant"), der hver giver ret – 
men ikke pligt – til at tegne én ny aktie i 
Selskabet á nominelt kr. 0,0735, samt 
de(n) dertilhørende kapitalforhøjelse(r). 

2.1 At the annual general meeting held on 6 
May 2024, the Company's general meet-
ing resolved to authorise the Board of Di-
rectors to issue up to 346,153,848 war-
rants (corresponding to a total nominal 
value of DKK 25,442,307.828 shares in the 
Company) (collectively "Warrants" and 
individually "Warrant"), each entitling, 
but not obligating, the holder to subscribe 
for one new share in the Company of 
nominally DKK 0.0735 and to carry out the 
capital increase(s) in this connection. 

2.2 Warrants udstedes til fordel for investo-
rer i forbindelse med tegning af Units i 
Selskabets fortegningsemission i 2024 
("Fortegningsemissionen") ("Warrant-
indehaveren"), og Selskabets eksiste-
rende aktionærer har dermed forteg-
ningsretten. 

2.2 Warrants will be issued for the benefit of 
investors in connection with the subscrip-
tion of Units in the Company's rights issue 
in 2024 (the "Rights Issue") (the "Warrant 
Holder"), and the Company's existing 
shareholders thus have a right of pre-
emption. 

3. TEGNINGSPERIODE, VEDERLAG OG UD-
NYTTELSESPRISEN 

3. SUBSCRIPTION PERIOD, CONSIDERATION 
AND EXERCISE PRICE 

3.1 Warrants tildeles og tegnes uden sær-
skilt vederlag ved tegningen af Units i 
forbindelse med Fortegningsemissio-
nen.  

3.1 Warrants are granted and subscribed for 
with no separate consideration payable in 
connection with the subscription of Units 
in the Rights Issue. 

3.2 Tegningsperioden for Warrants fastsæt-
tes af Bestyrelsen ved Bestyrelsens ud-
nyttelse af denne bemyndigelse. 

3.2 The subscription period for Warrants shall 
be decided by the Board of Directors upon 
the Board of Directors' exercise of this au-
thorization. 

3.3 Hver Warrant giver Warrantindehave-
ren ret (men ikke pligt) til at tegne én ny 
aktie i Selskabet á nominelt kr. 0,0735 til 
en udnyttelsespris svarende til 70 % af 

3.3 Each Warrant entitles (but does not obli-
gate) the Warrant Holder to subscribe for 
one new share in the Company of nomi-
nally DKK 0.0735 at an exercise price 
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den volumenvægtede gennemsnitskurs 
for Selskabets aktier på Nasdaq First 
North Growth Market i perioden 16.-29. 
oktober 2024 ("Prisfastsættelsesperio-
den"), dog ikke mindre end aktiernes 
nominelle værdi og ikke højere end 125 
% af tegningskursen per aktie i Forteg-
ningsemissionen ("Udnyttelsesprisen"). 
I indberetningen til Erhvervsstyrelsen vil 
tegningskursen i DKK blive fastsat på 
grundlag af Nationalbankens valutakurs 
på dagen for Selskabets modtagelse af 
Udnyttelsesprisen.  

equal to the volume-weighted average 
price of the Company's share on Nasdaq 
First North Growth Market during the pe-
riod 16-29 October 2024 (the "Pricing Pe-
riod"), however not less than the shares' 
nominal value and not higher than 125 % 
of the subscription price per share in the 
Rights Issue (the "Exercise Price"). In the 
filing with the Danish Business Authority 
the subscription rate in DKK will be deter-
mined on the basis of the Danish National 
Bank's exchange rate as of the day of the 
Company's receipt of the Exercise Price.  

4. OPTJENING 4. VESTING 

4.1 Alle Warrants anses for optjent på tilde-
lingstidspunktet. 

4.1 All Warrants are considered vested as of 
the time of allocation. 

5. UDNYTTELSE AF WARRANTS 5. EXERCISE OF WARRANTS 

5.1 Warrants kan udnyttes i perioden 4.-18. 
november 2024 ("Udnyttelsesperio-
den").  

5.1 Warrants may be exercised in the period 
4-18 November 2024 (the "Exercise Pe-
riod"). 

5.2 Uanset punkt 5.1 har Warrantindehave-
ren i tilfælde af et kontrolskifte i Selska-
bet ret til at udnytte Warrants i en eks-
traordinær udnyttelsesperiode, jf. punkt 
5.3(ii). Ved kontrolskifte i Selskabet 
("Kontrolskifte Begivenhed"), forstås: 

5.2 Irrespective of clause 5.1, the Warrant 
Holder may in case of a change of control 
in the Company exercise Warrants in an 
extraordinary exercise period, see clause 
5.3(ii). By change of control in the Com-
pany ("Change of Control Event"), the fol-
lowing is understood: 

(i) En afnotering uden samtidig notering 
på et Main Market. 

(i) A delisting without simultaneous listing 
on a Main Market. 

(ii) Fremsættelse af et frivilligt overtagel-
sestilbud, der anbefales af Selskabet, 
eller erhvervelse (herunder ved teg-
ning) af en tredjedel, eller flere af Sel-
skabets kapitalandele eller en erhver-
velse (herunder ved tegning) af mindre 
end en tredjedel, såfremt en eller flere 
personer derved opnår kontrol som 
defineret i kapitalmarkedslovens § 44. 

(ii) Submission of a voluntary takeover bid, 
which is recommended by the Company 
or an acquisition (including by subscrip-
tion) of one third or more of the Compa-
ny's shares or an acquisition (including 
by subscription) of less than one third, if 
one or more persons thereby obtain 
control as defined in section 44 of the 
Danish Capital Markets Act. 

(iii) Selskabets fusion med et selskab ejet 
eller kontrolleret af Tredjemand, og 
hvor Tredjemand efter fusionen ejer 

(iii) The Company's merger with a company 
owned or controlled by a Third Party 
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eller kontrollerer mere end en tredje-
del af aktierne og/eller stemmerne i 
Selskabet eller (hvis Selskabet ophører 
i forbindelse hermed) i det modta-
gende selskab, eller mindre end en 
tredjedel, såfremt en eller flere perso-
ner derved opnår kontrol som define-
ret i kapitalmarkedslovens § 44. 

and where the Third Party after the mer-
ger owns or controls more than one 
third of the shares and/or votes in the 
Company or (if the Company is discon-
tinued in this connection) in the receiv-
ing company, or less than one third, if 
one or more persons thereby obtain 
control as defined in section 44 of the 
Capital Markets Act. 

(iv) Selskabets spaltning, hvis Tredjemand 
efter spaltningen ejer eller kontrolle-
rer mere end en tredjedel af aktierne 
og/eller stemmerne i Selskabet eller i 
de(t) modtagende selskab(er), eller 
mindre end en tredjedel, såfremt en 
eller flere personer derved opnår kon-
trol som defineret i kapitalmarkedslo-
vens § 44. 

(iv) The Company's demerger if a Third 
Party after the demerger owns or con-
trols more than one third of the shares 
and/or votes in the receiving company(-
ies) or less than one third, if one or more 
persons thereby obtain control as de-
fined in section 44 of the Capital Mar-
kets Act. 

(v) Indgåelse af en partnerskabs- eller 
joint venture-aftale, der indeholder 
bestemmelse om partnerens fremti-
dige overtagelse af Selskabet. 

(v) Entering into a partnership or joint ven-
ture agreement stipulating a future ac-
quisition of the Company by the part-
ner. 

(vi) Salg af størstedelen af Selskabets akti-
viteter, herunder salg af en væsentlig 
del af Selskabets aktiver eller en væ-
sentlig del af Selskabets immaterielle 
rettigheder. 

(vi) A sale of a material part of the Compa-
ny's activities, including a sale of all or a 
material part of the Company's assets or 
all or a material part of the Company's 
intellectual property rights. 

(vii) Udlicensering af alle eller en væsentlig 
del af Selskabets immaterielle ret-
tigheder på en måde, der kan sidestil-
les med en Kontrolskifte Begivenhed. 

(vii) Licensing of all or a material part of the 
intellectual property rights of the Com-
pany in a way which can be considered 
equal to a Change of Control Event. 

(viii) Opløsning eller likvidation af Selska-
bet. 

(viii) Dissolution or liquidation of the Com-
pany. 

(ix) En kombination af ovenstående, jf. 
punkt 5.3 (i)-(viii). 

(ix) A combination of the above, cf. clause 
5.3 (i)-(viii). 

5.3 Forud for en Kontrolskifte Begivenhed, 
men efter offentliggørelse af den fore-
stående Kontrolskifte Begivenhed i 
overensstemmelse med de til enhver tid 
gældende regler for offentliggørelse af 
intern viden, herunder markedsmis-
brugsforordningen og udstederreglerne 

5.3 Prior to a Change of Control Event, but af-
ter disclosure of the forthcoming Change 
of Control Event in accordance with the 
current rules for disclosure of inside infor-
mation, including the Market Abuse Reg-
ulation and the issuer rules for the rele-
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for den relevante markedsplads, er Sel-
skabet forpligtet til uden ugrundet op-
hold at give Warrantindehaveren med-
delelse indeholdende: 

vant marketplace, the Company is obli-
gated to give notice to the Warrant 
Holder without undue delay containing: 

(i) oplysning om, at en Kontrolskifte Begi-
venhed kan være forestående, og 

(i) information that a Change of Control 
Event may be forthcoming, and  

(ii) oplysning om den periode, hvori War-
rants kan udnyttes, idet den sidste dag 
i en sådan udnyttelsesperiode skal 
ligge mindst fjorten (14) kalenderdage 
efter Selskabets afgivelse af medde-
lelse efter dette punkt 5.3 (den "Eks-
traordinære Udnyttelsesperiode"). 

(ii) information on the period within which 
the Warrants can be exercised, noting 
that the last day of such exercise period 
must be at least fourteen (14) calendar 
days after the Company's notice accord-
ing to this clause 5.3 (the "Extraordinary 
Exercise Period"). 

5.4 I tilfælde af en udnyttelse af Warrants i 
den Ekstraordinære Udnyttelsesperiode 
er Udnyttelsesprisen 70 % af den volu-
menvægtede gennemsnitskurs for Sel-
skabets aktier på Nasdaq First North 
Growth Market baseret på en 2 uger pe-
riode umiddelbart forud for Selskabets 
udsendelse af meddelelsen i henhold til 
punkt 5.3, dog ikke mindre end aktier-
nes nominelle værdi og ikke højere end 
125 % af tegningskursen per aktie i For-
tegningsemissionen. 

5.4 In case of an exercise of Warrants in the 
Extraordinary Exercise Period the Exercise 
Price shall be equal to the volume-
weighted average price of the Company's 
share on Nasdaq First North Growth Mar-
ket during the 2-week period immediately 
preceding the Company's distribution of 
the notice pursuant to clause 5.3, how-
ever not less than the shares' nominal 
value and not higher than 125 % of the 
subscription price per share in the Rights 
Issue. 

5.5 I Udnyttelsesperioden eller den Ekstra-
ordinære Udnyttelsesperiode har War-
rantindehaveren ret til at udnytte alle 
eller en del af sine Warrants. 

5.5 During the Exercise Period or the Extraor-
dinary Exercise Period, the Warrant 
Holder is entitled to exercise all or part of 
the Warrants. 

5.6 I det omfang Warrants ikke udnyttes in-
den for Udnyttelsesperioden, eller in-
den for den Ekstraordinære Udnyttel-
sesperiode, bortfalder Warrants auto-
matisk uden varsel og uden kompensa-
tion. 

5.6 To the extent that Warrants are not exer-
cised within the Exercise Period, or within 
the Extraordinary Exercise Period, War-
rants will lapse automatically without no-
tice and without compensation. 

6. PROCEDURE FOR UDNYTTELSE AF 
WARRANTS OG BETALING AF UDNYT-
TELSESPRISEN 

6. PROCEDURE FOR EXERCISE OF WAR-
RANTS AND PAYMENT OF THE EXERCISE 
PRICE 

6.1 Hvis Warrantindehaveren ønsker at ud-
nytte Warrants, skal Warrantindehave-
ren senest kl. 15:00 CET den sidste dag i 

6.1 If the Warrant Holder wishes to exercise 
Warrants, the Warrant Holder must no 
later than at 3:00 PM (CET) on the last day 
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Udnyttelsesperioden: of the Exercise Period:  

6.1.1 give meddelelse til Selskabet eller Sel-
skabets kontoførende institut herom 
ved indgivelse af en udnyttelsesblanket 
udarbejdet af Selskabet eller Selskabets 
kontoførende institut indeholdende an-
givelse af hvor mange Warrants, der øn-
skes udnyttet, ("Udnyttelsesmeddelel-
sen") og 

6.1.1 notify the Company or the Company's 
custodian bank thereof by submitting an 
exercise note made available by the Com-
pany or the Company's custodian bank in-
cluding information about the number of 
Warrants to be exercised ("Notice of Ex-
ercise") and 

6.1.2 indbetale Udnyttelsesprisen til en af Sel-
skabet eller Selskabets kontoførende in-
stitut angivet konto. 

6.1.2 pay the Exercise Price to an account spec-
ified by the Company or the Company's 
custodian bank. 

6.2 Udnyttelsesmeddelelsen skal afgives og 
betaling af Udnyttelsesprisen skal ske i 
overensstemmelse med den til enhver 
tid gældende instruks på Selskabets 
hjemmeside www.scandiononco-
logy.com. Selskabet er til enhver tid be-
rettiget til at ændre proceduren for ud-
nyttelse af Warrants, såfremt det findes 
hensigtsmæssigt henset til den prakti-
ske håndtering af udnyttelse ved VP Se-
curities eller Euroclear Sweden AB.  

6.2 The submission of the Notice of Exercise 
and the payment of the Exercise Price 
must be made in accordance with the in-
struction on the Company's website 
www.scandiononcology.com at any given 
time. The Company may change the pro-
cedure for exercise of Warrants at any 
time if it is considered practical in regard 
to the handling of exercise of Warrants 
with VP Securities A/S or Euroclear Swe-
den AB.  

6.3 Hvis Warrantindehaveren i overens-
stemmelse med punkt 6.1 og 6.2 har af-
givet Udnyttelsesmeddelelsen i forbin-
delse med en forestående Kontrolskifte 
Begivenhed, og den forventede Kontrol-
skifte Begivenhed alligevel ikke finder 
sted, skal Warrantindehaverens Udnyt-
telsesmeddelelse anses for ikke-afgivet, 
og Selskabet skal tilbagebetale den af 
Warrantindehaveren indbetalte Udnyt-
telsespris. Warrantindehaverens War-
rants består herefter uændret som før 
Warrantindehaverens afgivelse af Ud-
nyttelsesmeddelelsen.  

6.3 If the Warrant Holder has given Notice of 
Exercise to the Company in accordance 
with clause 6.1 and 6.2 in connection with 
a forthcoming Change of Control Event, 
and the anticipated Change of Control 
Event does not take place, the Warrant 
Holder's Notice of Exercise is deemed to 
be not given, and the Company must re-
pay any Exercise Price paid by the War-
rant Holder. The Warrant Holder's War-
rants shall continue to exist without 
change as before the Warrant Holder's 
Notice of Exercise.   

7. OVERDRAGELSE AF WARRANTS 7. TRANSFER OF WARRANTS 

7.1 Warrants er frit overdragelige. 7.1 Warrants can be freely transferred. 

8. KAPITALÆNDRINGER 8. CAPITAL CHANGES 
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8.1 I tilfælde af kapitalforhøjelse, kapital-
nedsættelse, udstedelse af konvertible 
gældsbreve, udstedelse af nye warrants,  
udbetaling af udbytte, fusion eller spalt-
ning, forinden Warrants udnyttes, skal 
der efter Bestyrelsens skøn og så vidt 
muligt ske regulering af det antal kapi-
talandele, en Warrant giver ret til at 
tegne, eller af Udnyttelsesprisen, såle-
des at den potentielle gevinstmulighed, 
der er knyttet til en Warrant, så vidt mu-
ligt er den samme før og efter indtræ-
den af den hændelse, der begrunder ju-
steringen, jf. dog punkt 8.2-8.6. 

8.1 In case of a capital increase, a capital re-
duction, an issuance of convertible instru-
ments of debt, an issuance of new war-
rants, payment of dividend, merger or de-
merger prior to the exercise of Warrants, 
adjustments shall be made on basis of the 
Board of Directors' assessment to the 
number of shares that a Warrant entitles 
the Warrant Holder to subscribe for or the 
Exercise Price so that the  potential possi-
bility of gain attached to a warrant, in so 
far as possible, shall remain the same be-
fore and after the occurrence of the event 
causing the adjustment, see however 
clauses 8.2-8.6. 

8.2 Såfremt en begivenhed som ovenfor be-
skrevet også kvalificerer som en Kontrol-
skifte Begivenhed, skal der ikke ske no-
gen justering af Warrants.  

8.2 In case an event as described above also 
qualifies as a Change of Control Event, 
there shall be no adjustment of Warrants. 

8.3 En kapitalforhøjelse som følge af udnyt-
telse af Warrants i henhold til et af Sel-
skabets på tildelingstidspunktet eksiste-
rende warrantprogrammer medfører 
ikke justering af Warrants.  

8.3 A capital increase as a result of the exer-
cise of Warrants pursuant to one of the 
Company's warrant programmes in place 
at the time of time of allocation shall not 
result in an adjustment of Warrants.  

8.4 I tilfælde af Selskabets opløsning eller li-
kvidering skal der ikke ske nogen juste-
ring af Warrants. 

8.4 In case of the Company's dissolution or 
liquidation, there shall be no adjustment 
of Warrants. 

8.5 Enhver regulering af Udnyttelsesprisen 
og/eller det antal aktier, som kan tegnes 
ved udnyttelse af Warrants i henhold til 
dette punkt 8, skal alene gælde for War-
rants, som endnu ikke er udnyttet på det 
tidspunkt, der medfører en regulering. 
Allerede udnyttede Warrants påvirkes 
ikke af reguleringer. 

8.5 Any adjustments of the Exercise Price 
and/or the number of shares that can be 
subscribed for by exercising the Warrants 
pursuant to this clause 8 shall only apply 
to Warrants not exercised at the time of 
the event triggering the adjustment. No 
adjustment shall affect already exercised 
Warrants. 

8.6 En justering i henhold til dette punkt 8 
kan aldrig medføre en Udnyttelsespris, 
der er lavere end Selskabets aktiers til 
enhver tid værende nominelle værdi.  

8.6 An adjustment pursuant to this clause 8 
can never result in an Exercise Price which 
is lower than the nominal value of the 
Company's shares at any given time.  

9. VILKÅR FOR DE NYE AKTIER 9. TERMS OF THE NEW SHARES 

9.1 De(n) kapitalforhøjelse(r), der relaterer 
sig til udstedelsen af Warrants, udgør 

9.1 The capital increase(s) relating to the issu-
ing of Warrants will constitute a share 
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mindst nominelt kr. 0,0735 og højest no-
minelt kr. 25.442.307,828. 

capital of minimum nominally DKK 0.0735 
and maximum nominally DKK 
25,442,307.828. 

9.2 Følgende vilkår skal gælde for de aktier, 
som udstedes på grundlag af udnyttede 
Warrants: 

9.2 The following terms and conditions shall 
apply to the shares issued on the basis of 
exercised Warrants: 

9.2.1 at der ikke kan ske delvis indbetaling af 
selskabskapitalen; 

9.2.1 that the share capital may not be paid par-
tially; 

9.2.2 at aktiernes nominelle værdi skal være 
kr. 0,0735 eller multipla heraf; 

9.2.2 that the nominal value of the shares will 
be DKK 0.0735 or multiples thereof; 

9.2.3 at kapitalforhøjelsen tegnes til Udnyttel-
sesprisen, idet det samlede tegningsbe-
løb skal være modtaget af Selskabet se-
nest samtidig med Udnyttelsesmedde-
lelsen; 

9.2.3 that the capital increase is subscribed for 
at the Exercise Price as the full subscrip-
tion amount must be received by the 
Company no later than simultaneously 
with the Notice of Exercise being given; 

9.2.4 at de nye aktier har samme rettigheder i 
Selskabet som de eksisterende aktier; 

9.2.4 that the new shares have the same rights 
in the Company as the existing shares; 

9.2.5 at de nye aktier giver ret til udbytte og 
andre rettigheder i Selskabet fra tids-
punktet for kapitalforhøjelsens registre-
ring hos Erhvervsstyrelsen; 

9.2.5 that the new shares entitle the holder to 
dividends and other rights in the Com-
pany from the time of the registration of 
the capital increase with the Danish Busi-
ness Authority; 

9.2.6 at kapitalforhøjelsen sker uden forteg-
ningsret for de eksisterende aktionærer, 
idet tegningen sker på baggrund af War-
rants udstedt til Warrantindehaveren; 

9.2.6 that the capital increase will be without 
pre-emption rights for the existing share-
holders as the subscription is based on 
Warrants issued to the Warrant Holder; 

9.2.7 at der ikke gælder nogen indskrænknin-
ger i de nye aktiers omsættelighed; 

9.2.7 that there are no restrictions on the nego-
tiability of the new shares; 

9.2.8 at de nye aktier er omsætningspapirer;  9.2.8 that the new shares will be negotiable in-
struments;  

9.2.9 at de nye aktier skal lyde på navn; og 9.2.9 that the new shares will be registered in 
the name of the holder; and 

9.2.10 at Selskabet skal afholde alle omkostnin-
ger i forbindelse med udstedelse af ak-
tier (ved udnyttelse af Warrants), hvilke 
omkostninger skønnes til at udgøre kr. 
100.000 ekskl. moms. 

9.2.10 that the Company shall bear all costs in 
connection with the issuing of shares (re-
lating to the exercise of Warrants), which 
costs are estimated to amount to DKK 
100,000 excl. VAT. 
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9.2.11 at i tilfælde af ændring af Selskabets 
vedtægter forud for udnyttelse af en 
Warrant, skal sådanne eventuelle æn-
drede rettigheder og forpligtelser gælde 
for den pågældende Warrant samt for 
samtlige aktier tegnet i forbindelse med 
udnyttelse af en Warrant. 

9.2.11 that in case of an amendment to the Com-
pany's articles of association prior to the 
exercise of a Warrant, any such amended 
rights and obligations shall apply to the 
Warrant and to all shares subscribed in re-
lation to the exercise of a Warrant. 

10. OMKOSTNINGER 10. COSTS 

10.1 Selskabets afholder egne omkostninger 
i forbindelse med tildelingen af War-
rants til Warrantindehaveren samt alle 
omkostninger i forbindelse med de kapi-
talforhøjelser, der hører til udnyttelsen 
af Warrants. 

10.1 The Company bears its own costs in con-
nection with the grant of Warrants to the 
Warrant Holder and all costs incidental to 
the increase of the capital in connection 
with the exercise of Warrants. 

11. SKAT 11. TAX 

11.1 De skattemæssige konsekvenser for-
bundet med Warrantindehaverens teg-
ning eller udnyttelse af Warrants er Sel-
skabet uvedkommende.   

11.1 The tax implications connected to the 
Warrant Holder's subscription for or exer-
cise of Warrants shall be of no concern to 
the Company.  

12. FORTEGNELSE OVER WARRANTINDE-
HAVERE 

12. WARRANT HOLDER REGISTER 

12.1 Selskabet er berettiget til at anmode VP 
Securities A/S og Euroclear Sweden AB 
om en fortegnelse over Warrantindeha-
vere.  

12.1 The Company is entitled to request a reg-
ister of Warrant Holders from VP Securi-
ties A/S and Euroclear Sweden AB. 

13. LOVVALG OG TVISTER 13. GOVERNING LAW AND DISPUTES 

13.1 Warrantprogrammet reguleres af dansk 
ret. Dansk rets internationale privatret-
lige regler finder dog ikke anvendelse, 
medmindre disse er er ufravigelige. 

13.1 The Warrant Programme is subject to 
Danish law. However, the conflict of laws 
rules under Danish law will be disregarded 
to the extent that these rules are non-
mandatory. 

13.2 Enhver tvist i forbindelse med Warrants, 
herunder tvister om deres eksistens el-
ler gyldighed, som ikke kan afgøres min-
deligt mellem parterne, skal afgøres ved 
Københavns Byret. 

13.2 Any disputes in connection with the War-
rants, including with regard to their exist-
ence or validity, which fail to be resolved 
amicably between the parties, shall be 
settled by the Copenhagen City Court.  

   *** 
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BILAG 4.5 TIL VEDTÆGTER – INVESTOR WAR-
RANTPROGRAM (TO 3) 

APPENDIX 4.5 TO THE ARTICLES OF ASSOCIA-
TION – INVESTOR WARRANT PROGRAMME (TO 
3) 

1. DEFINITIONER 1. DEFINITIONS 

I dette warrantprogram ("Warrantprogram-
met") skal følgende ord og udtryk have føl-
gende betydning, medmindre andet er angivet 
eller klart fremgår af sammenhængen: 

For the purposes of this warrant programme 
(the "Warrant Programme"), the below words 
and expressions will have the following mean-
ings unless otherwise stated or clear from the 
context: 

1.1 Bestyrelsen betyder Selskabets centrale 
ledelsesorgan, som defineret i selskabs-
lovens § 5, nr. 5. 

1.1 Board of Directors means the Company's 
central management body as defined in 
section 5, no. 5 of the Danish Companies 
Act. 

1.2 Ekstraordinære Udnyttelsesperiode 
har den i punkt 5.3(ii) anførte betydning. 

1.2 Extraordinary Exercise Period has the 
meaning set out in clause 5.3(ii). 

1.3 Fortegningsemissionen har den i punkt 
2.2 anførte betydning.  

1.3 Rights Issue has the meaning set out in 
clause 2.2. 

1.4 Kontrolskifte Begivenhed har den i 
punkt 5.2 anførte betydning. 

1.4 Change of Control Event has the meaning 
set out in clause 5.2. 

1.5 Prisfastsættelsesperioden har den i 
punkt 3.3 anførte betydning.  

1.5 Price Period has the meaning set out in 
clause 3.3. 

1.6 Selskabet betyder Scandion Oncology 
A/S, CVR-nr. 38613391, Fruebjergvej 3, 
2100 København Ø. 

1.6 Company means Scandion Oncology A/S 
CVR no. 38613391, Fruebjergvej 3, DK-
2100 Copenhagen. 

1.7 Tredjemand betyder juridiske eller fysi-
ske personer, der (i) ikke (direkte og/el-
ler indirekte) er kapitalejer i Selskabet, 
eller (ii) ikke (direkte og/eller indirekte) 
er kontrolleret af en kapitalejer i Selska-
bet. 

1.7 Third Party means a legal entity or a phys-
ical person who (i) is not (directly and/or 
indirectly) a shareholder in the Company, 
or (ii) is not (directly and/or indirectly) 
controlled by a shareholder in the Com-
pany. 

1.8 Udnyttelsesmeddelelsen har den i 
punkt Fejl! Henvisningskilde ikke fun-
det. anførte betydning. 

1.8 Notice of Exercise has the meaning set 
out in clause Fejl! Henvisningskilde ikke 
fundet.. 

1.9 Udnyttelsesperioden har den i punkt 
5.1 anførte betydning. 

1.9 Exercise Period has the meaning set out 
in clause 5.1. 

1.10 Udnyttelsesprisen har den i punkt 3.3 
anførte betydning. 

1.10 Exercise Price has the meaning set out in 
clause 3.3. 
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1.11 Warrant eller Warrants har den i punkt 
2.1 anførte betydning. 

1.11 Warrant or Warrants has the meaning set 
out in clause 2.1. 

1.12 Warrantindehaveren har den i punkt 
2.2 anførte betydning. 

1.12 Warrant Holder has the meaning set out 
in clause 2.2. 

1.13 Warrantprogrammet har den i punkt 1 
anførte betydning. 

1.13 Warrant Programme has the meaning set 
out in clause 1. 

2. BESLUTNINGEN 2. RESOLUTION 

2.1 På den ordinære generalforsamling af-
holdt den 6. maj 2024 besluttede gene-
ralforsamlingen i Selskabet at bemyn-
dige Bestyrelsen til at udstede op til 
115.384.616 warrants (svarende til i alt 
nominelt kr. 8.480.769,276 aktier i Sel-
skabet) (samlet "Warrants" og hver for 
sig en "Warrant"), der hver giver ret – 
men ikke pligt – til at tegne én ny aktie i 
Selskabet á nominelt kr. 0,0735, samt 
de(n) dertilhørende kapitalforhøjelse(r). 

2.1 At the annual general meeting held on 6 
May 2024, the Company's general meet-
ing resolved to authorise the Board of Di-
rectors to issue up to 115,384,616 war-
rants (corresponding to a total nominal 
value of DKK 8,480,769.276 shares in the 
Company) (collectively "Warrants" and 
individually "Warrant"), each entitling, 
but not obligating, the holder to subscribe 
for one new share in the Company of 
nominally DKK 0.0735 and to carry out the 
capital increase(s) in this connection. 

2.2 Warrants udstedes til fordel for investo-
rer i forbindelse med tegning af Units i 
Selskabets fortegningsemission i 2024 
("Fortegningsemissionen") ("Warrant-
indehaveren"), og Selskabets eksiste-
rende aktionærer har dermed forteg-
ningsretten. 

2.2 Warrants will be issued for the benefit of 
investors in connection with the subscrip-
tion of Units in the Company's rights issue 
in 2024 (the "Rights Issue") (the "Warrant 
Holder"), and the Company's existing 
shareholders thus have a right of pre-
emption. 

3. TEGNINGSPERIODE, VEDERLAG OG UD-
NYTTELSESPRISEN 

3. SUBSCRIPTION PERIOD, CONSIDERATION 
AND EXERCISE PRICE 

3.1 Warrants tildeles og tegnes uden sær-
skilt vederlag ved tegningen af Units i 
forbindelse med Fortegningsemissio-
nen.  

3.1 Warrants are granted and subscribed for 
with no separate consideration payable in 
connection with the subscription of Units 
in the Rights Issue. 

3.2 Tegningsperioden for Warrants fastsæt-
tes af Bestyrelsen ved Bestyrelsens ud-
nyttelse af denne bemyndigelse. 

3.2 The subscription period for Warrants shall 
be decided by the Board of Directors upon 
the Board of Directors' exercise of this au-
thorization. 

3.3 Hver Warrant giver Warrantindehave-
ren ret (men ikke pligt) til at tegne én ny 
aktie i Selskabet á nominelt kr. 0,0735 til 
en udnyttelsespris svarende til 70 % af 

3.3 Each Warrant entitles (but does not obli-
gate) the Warrant Holder to subscribe for 
one new share in the Company of nomi-
nally DKK 0.0735 at an exercise price 
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den volumenvægtede gennemsnitskurs 
for Selskabets aktier på Nasdaq First 
North Growth Market i perioden 14.-27. 
marts 2025 ("Prisfastsættelsesperio-
den"), dog ikke mindre end aktiernes 
nominelle værdi og ikke højere end 150 
% af tegningskursen per aktie i Forteg-
ningsemissionen ("Udnyttelsesprisen"). 
I indberetningen til Erhvervsstyrelsen vil 
tegningskursen i DKK blive fastsat på 
grundlag af Nationalbankens valutakurs 
på dagen for Selskabets modtagelse af 
Udnyttelsesprisen.  

equal to the volume-weighted average 
price of the Company's share on Nasdaq 
First North Growth Market during the pe-
riod 14-27 March 2025 (the "Pricing Pe-
riod"), however not less than the shares' 
nominal value and not higher than 150 % 
of the subscription price per share in the 
Rights Issue (the "Exercise Price"). In the 
filing with the Danish Business Authority 
the subscription rate in DKK will be deter-
mined on the basis of the Danish National 
Bank's exchange rate as of the day of the 
Company's receipt of the Exercise Price.  

4. OPTJENING 4. VESTING 

4.1 Alle Warrants anses for optjent på tilde-
lingstidspunktet. 

4.1 All Warrants are considered vested as of 
the time of allocation. 

5. UDNYTTELSE AF WARRANTS 5. EXERCISE OF WARRANTS 

5.1 Warrants kan udnyttes i perioden 2.-16. 
april 2025 ("Udnyttelsesperioden").  

5.1 Warrants may be exercised in the period 
2-16 April 2025 (the "Exercise Period"). 

5.2 Uanset punkt 5.1 har Warrantindehave-
ren i tilfælde af et kontrolskifte i Selska-
bet ret til at udnytte Warrants i en eks-
traordinær udnyttelsesperiode, jf. punkt 
5.3(ii). Ved kontrolskifte i Selskabet 
("Kontrolskifte Begivenhed"), forstås: 

5.2 Irrespective of clause 5.1, the Warrant 
Holder may in case of a change of control 
in the Company exercise Warrants in an 
extraordinary exercise period, see clause 
5.3(ii). By change of control in the Com-
pany ("Change of Control Event"), the fol-
lowing is understood: 

(i) En afnotering uden samtidig notering 
på et Main Market. 

(i) A delisting without simultaneous listing 
on a Main Market. 

(ii) Fremsættelse af et frivilligt overtagel-
sestilbud, der anbefales af Selskabet, 
eller erhvervelse (herunder ved teg-
ning) af en tredjedel, eller flere af Sel-
skabets kapitalandele eller en erhver-
velse (herunder ved tegning) af mindre 
end en tredjedel, såfremt en eller flere 
personer derved opnår kontrol som 
defineret i kapitalmarkedslovens § 44. 

(ii) Submission of a voluntary takeover bid, 
which is recommended by the Company 
or an acquisition (including by subscrip-
tion) of one third or more of the Compa-
ny's shares or an acquisition (including 
by subscription) of less than one third, if 
one or more persons thereby obtain 
control as defined in section 44 of the 
Danish Capital Markets Act. 

(iii) Selskabets fusion med et selskab ejet 
eller kontrolleret af Tredjemand, og 
hvor Tredjemand efter fusionen ejer 

(iii) The Company's merger with a company 
owned or controlled by a Third Party 
and where the Third Party after the mer-
ger owns or controls more than one 
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eller kontrollerer mere end en tredje-
del af aktierne og/eller stemmerne i 
Selskabet eller (hvis Selskabet ophører 
i forbindelse hermed) i det modta-
gende selskab, eller mindre end en 
tredjedel, såfremt en eller flere perso-
ner derved opnår kontrol som define-
ret i kapitalmarkedslovens § 44. 

third of the shares and/or votes in the 
Company or (if the Company is discon-
tinued in this connection) in the receiv-
ing company, or less than one third, if 
one or more persons thereby obtain 
control as defined in section 44 of the 
Capital Markets Act. 

(iv) Selskabets spaltning, hvis Tredjemand 
efter spaltningen ejer eller kontrolle-
rer mere end en tredjedel af aktierne 
og/eller stemmerne i Selskabet eller i 
de(t) modtagende selskab(er), eller 
mindre end en tredjedel, såfremt en 
eller flere personer derved opnår kon-
trol som defineret i kapitalmarkedslo-
vens § 44. 

(iv) The Company's demerger if a Third 
Party after the demerger owns or con-
trols more than one third of the shares 
and/or votes in the receiving company(-
ies) or less than one third, if one or more 
persons thereby obtain control as de-
fined in section 44 of the Capital Mar-
kets Act. 

(v) Indgåelse af en partnerskabs- eller 
joint venture-aftale, der indeholder 
bestemmelse om partnerens fremti-
dige overtagelse af Selskabet. 

(v) Entering into a partnership or joint ven-
ture agreement stipulating a future ac-
quisition of the Company by the part-
ner. 

(vi) Salg af størstedelen af Selskabets akti-
viteter, herunder salg af en væsentlig 
del af Selskabets aktiver eller en væ-
sentlig del af Selskabets immaterielle 
rettigheder. 

(vi) A sale of a material part of the Compa-
ny's activities, including a sale of all or a 
material part of the Company's assets or 
all or a material part of the Company's 
intellectual property rights. 

(vii) Udlicensering af alle eller en væsentlig 
del af Selskabets immaterielle ret-
tigheder på en måde, der kan sidestil-
les med en Kontrolskifte Begivenhed. 

(vii) Licensing of all or a material part of the 
intellectual property rights of the Com-
pany in a way which can be considered 
equal to a Change of Control Event. 

(viii) Opløsning eller likvidation af Selska-
bet. 

(viii) Dissolution or liquidation of the Com-
pany. 

(ix) En kombination af ovenstående, jf. 
punkt 5.3 (i)-(viii). 

(ix) A combination of the above, cf. clause 
5.3 (i)-(viii). 

5.3 Forud for en Kontrolskifte Begivenhed, 
men efter offentliggørelse af den fore-
stående Kontrolskifte Begivenhed i 
overensstemmelse med de til enhver tid 
gældende regler for offentliggørelse af 
intern viden, herunder markedsmis-
brugsforordningen og udstederreglerne 

5.3 Prior to a Change of Control Event, but af-
ter disclosure of the forthcoming Change 
of Control Event in accordance with the 
current rules for disclosure of inside infor-
mation, including the Market Abuse Reg-
ulation and the issuer rules for the rele-
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for den relevante markedsplads, er Sel-
skabet forpligtet til uden ugrundet op-
hold at give Warrantindehaveren med-
delelse indeholdende: 

vant marketplace, the Company is obli-
gated to give notice to the Warrant 
Holder without undue delay containing: 

(i) oplysning om, at en Kontrolskifte Begi-
venhed kan være forestående, og 

(i) information that a Change of Control 
Event may be forthcoming, and  

(ii) oplysning om den periode, hvori War-
rants kan udnyttes, idet den sidste dag 
i en sådan udnyttelsesperiode skal 
ligge mindst fjorten (14) kalenderdage 
efter Selskabets afgivelse af medde-
lelse efter dette punkt 5.3 (den "Eks-
traordinære Udnyttelsesperiode"). 

(ii) information on the period within which 
the Warrants can be exercised, noting 
that the last day of such exercise period 
must be at least fourteen (14) calendar 
days after the Company's notice accord-
ing to this clause 5.3 (the "Extraordinary 
Exercise Period"). 

5.4 I tilfælde af en udnyttelse af Warrants i 
den Ekstraordinære Udnyttelsesperiode 
er Udnyttelsesprisen 70 % af den volu-
menvægtede gennemsnitskurs for Sel-
skabets aktier på Nasdaq First North 
Growth Market baseret på en 2 uger pe-
riode umiddelbart forud for Selskabets 
udsendelse af meddelelsen i henhold til 
punkt 5.3, dog ikke mindre end aktier-
nes nominelle værdi og ikke højere end 
150 % af tegningskursen per aktie i For-
tegningsemissionen. 

5.4 In case of an exercise of Warrants in the 
Extraordinary Exercise Period the Exercise 
Price shall be equal to the volume-
weighted average price of the Company's 
share on Nasdaq First North Growth Mar-
ket during the 2-week period immediately 
preceding the Company's distribution of 
the notice pursuant to clause 5.3, how-
ever not less than the shares' nominal 
value and not higher than 150 % of the 
subscription price per share in the Rights 
Issue. 

5.5 I Udnyttelsesperioden eller den Ekstra-
ordinære Udnyttelsesperiode har War-
rantindehaveren ret til at udnytte alle 
eller en del af sine Warrants. 

5.5 During the Exercise Period or the Extraor-
dinary Exercise Period, the Warrant 
Holder is entitled to exercise all or part of 
the Warrants. 

5.6 I det omfang Warrants ikke udnyttes in-
den for Udnyttelsesperioden, eller in-
den for den Ekstraordinære Udnyttel-
sesperiode, bortfalder Warrants auto-
matisk uden varsel og uden kompensa-
tion. 

5.6 To the extent that Warrants are not exer-
cised within the Exercise Period, or within 
the Extraordinary Exercise Period, War-
rants will lapse automatically without no-
tice and without compensation. 

6. PROCEDURE FOR UDNYTTELSE AF 
WARRANTS OG BETALING AF UDNYT-
TELSESPRISEN 

6. PROCEDURE FOR EXERCISE OF WAR-
RANTS AND PAYMENT OF THE EXERCISE 
PRICE 

6.1 Hvis Warrantindehaveren ønsker at ud-
nytte Warrants, skal Warrantindehave-
ren senest kl. 15:00 CET den sidste dag i 

6.1 If the Warrant Holder wishes to exercise 
Warrants, the Warrant Holder must no 
later than at 3:00 PM (CET) on the last day 
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Udnyttelsesperioden: of the Exercise Period:  

6.1.1 give meddelelse til Selskabet eller Sel-
skabets kontoførende institut herom 
ved indgivelse af en udnyttelsesblanket 
udarbejdet af Selskabet eller Selskabets 
kontoførende institut indeholdende an-
givelse af hvor mange Warrants, der øn-
skes udnyttet, ("Udnyttelsesmeddelel-
sen") og 

6.1.1 notify the Company or the Company's 
custodian bank thereof by submitting an 
exercise note made available by the Com-
pany or the Company's custodian bank in-
cluding information about the number of 
Warrants to be exercised ("Notice of Ex-
ercise") and 

6.1.2 indbetale Udnyttelsesprisen til en af Sel-
skabet eller Selskabets kontoførende in-
stitut angivet konto. 

6.1.2 pay the Exercise Price to an account spec-
ified by the Company or the Company's 
custodian bank. 

6.2 Udnyttelsesmeddelelsen skal afgives og 
betaling af Udnyttelsesprisen skal ske i 
overensstemmelse med den til enhver 
tid gældende instruks på Selskabets 
hjemmeside www.scandiononco-
logy.com. Selskabet er til enhver tid be-
rettiget til at ændre proceduren for ud-
nyttelse af Warrants, såfremt det findes 
hensigtsmæssigt henset til den prakti-
ske håndtering af udnyttelse ved VP Se-
curities eller Euroclear Sweden AB.  

6.2 The submission of the Notice of Exercise 
and the payment of the Exercise Price 
must be made in accordance with the in-
struction on the Company's website 
www.scandiononcology.com at any given 
time. The Company may change the pro-
cedure for exercise of Warrants at any 
time if it is considered practical in regard 
to the handling of exercise of Warrants 
with VP Securities A/S or Euroclear Swe-
den AB.  

6.3 Hvis Warrantindehaveren i overens-
stemmelse med punkt 6.1 og 6.2 har af-
givet Udnyttelsesmeddelelsen i forbin-
delse med en forestående Kontrolskifte 
Begivenhed, og den forventede Kontrol-
skifte Begivenhed alligevel ikke finder 
sted, skal Warrantindehaverens Udnyt-
telsesmeddelelse anses for ikke-afgivet, 
og Selskabet skal tilbagebetale den af 
Warrantindehaveren indbetalte Udnyt-
telsespris. Warrantindehaverens War-
rants består herefter uændret som før 
Warrantindehaverens afgivelse af Ud-
nyttelsesmeddelelsen.  

6.3 If the Warrant Holder has given Notice of 
Exercise to the Company in accordance 
with clause 6.1 and 6.2 in connection with 
a forthcoming Change of Control Event, 
and the anticipated Change of Control 
Event does not take place, the Warrant 
Holder's Notice of Exercise is deemed to 
be not given, and the Company must re-
pay any Exercise Price paid by the War-
rant Holder. The Warrant Holder's War-
rants shall continue to exist without 
change as before the Warrant Holder's 
Notice of Exercise.   

7. OVERDRAGELSE AF WARRANTS 7. TRANSFER OF WARRANTS 

7.1 Warrants er frit overdragelige. 7.1 Warrants can be freely transferred. 

8. KAPITALÆNDRINGER 8. CAPITAL CHANGES 
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8.1 I tilfælde af kapitalforhøjelse, kapital-
nedsættelse, udstedelse af konvertible 
gældsbreve, udstedelse af nye warrants,  
udbetaling af udbytte, fusion eller spalt-
ning, forinden Warrants udnyttes, skal 
der efter Bestyrelsens skøn og så vidt 
muligt ske regulering af det antal kapi-
talandele, en Warrant giver ret til at 
tegne, eller af Udnyttelsesprisen, såle-
des at den potentielle gevinstmulighed, 
der er knyttet til en Warrant, så vidt mu-
ligt er den samme før og efter indtræ-
den af den hændelse, der begrunder ju-
steringen, jf. dog punkt 8.2-8.6. 

8.1 In case of a capital increase, a capital re-
duction, an issuance of convertible instru-
ments of debt, an issuance of new war-
rants, payment of dividend, merger or de-
merger prior to the exercise of Warrants, 
adjustments shall be made on basis of the 
Board of Directors' assessment to the 
number of shares that a Warrant entitles 
the Warrant Holder to subscribe for or the 
Exercise Price so that the  potential possi-
bility of gain attached to a warrant, in so 
far as possible, shall remain the same be-
fore and after the occurrence of the event 
causing the adjustment, see however 
clauses 8.2-8.6. 

8.2 Såfremt en begivenhed som ovenfor be-
skrevet også kvalificerer som en Kontrol-
skifte Begivenhed, skal der ikke ske no-
gen justering af Warrants.  

8.2 In case an event as described above also 
qualifies as a Change of Control Event, 
there shall be no adjustment of Warrants. 

8.3 En kapitalforhøjelse som følge af udnyt-
telse af Warrants i henhold til et af Sel-
skabets på tildelingstidspunktet eksiste-
rende warrantprogrammer medfører 
ikke justering af Warrants.  

8.3 A capital increase as a result of the exer-
cise of Warrants pursuant to one of the 
Company's warrant programmes in place 
at the time of time of allocation shall not 
result in an adjustment of Warrants.  

8.4 I tilfælde af Selskabets opløsning eller li-
kvidering skal der ikke ske nogen juste-
ring af Warrants. 

8.4 In case of the Company's dissolution or 
liquidation, there shall be no adjustment 
of Warrants. 

8.5 Enhver regulering af Udnyttelsesprisen 
og/eller det antal aktier, som kan tegnes 
ved udnyttelse af Warrants i henhold til 
dette punkt 8, skal alene gælde for War-
rants, som endnu ikke er udnyttet på det 
tidspunkt, der medfører en regulering. 
Allerede udnyttede Warrants påvirkes 
ikke af reguleringer. 

8.5 Any adjustments of the Exercise Price 
and/or the number of shares that can be 
subscribed for by exercising the Warrants 
pursuant to this clause 8 shall only apply 
to Warrants not exercised at the time of 
the event triggering the adjustment. No 
adjustment shall affect already exercised 
Warrants. 

8.6 En justering i henhold til dette punkt 8 
kan aldrig medføre en Udnyttelsespris, 
der er lavere end Selskabets aktiers til 
enhver tid værende nominelle værdi.  

8.6 An adjustment pursuant to this clause 8 
can never result in an Exercise Price which 
is lower than the nominal value of the 
Company's shares at any given time.  

9. VILKÅR FOR DE NYE AKTIER 9. TERMS OF THE NEW SHARES 

9.1 De(n) kapitalforhøjelse(r), der relaterer 
sig til udstedelsen af Warrants, udgør 

9.1 The capital increase(s) relating to the issu-
ing of Warrants will constitute a share 
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mindst nominelt kr. 0,0735 og højest no-
minelt kr. 8.480.769,276. 

capital of minimum nominally DKK 0.0735 
and maximum nominally DKK 
8,480,769.276. 

9.2 Følgende vilkår skal gælde for de aktier, 
som udstedes på grundlag af udnyttede 
Warrants: 

9.2 The following terms and conditions shall 
apply to the shares issued on the basis of 
exercised Warrants: 

9.2.1 at der ikke kan ske delvis indbetaling af 
selskabskapitalen; 

9.2.1 that the share capital may not be paid par-
tially; 

9.2.2 at aktiernes nominelle værdi skal være 
kr. 0,0735 eller multipla heraf; 

9.2.2 that the nominal value of the shares will 
be DKK 0.0735 or multiples thereof; 

9.2.3 at kapitalforhøjelsen tegnes til Udnyttel-
sesprisen, idet det samlede tegningsbe-
løb skal være modtaget af Selskabet se-
nest samtidig med Udnyttelsesmedde-
lelsen; 

9.2.3 that the capital increase is subscribed for 
at the Exercise Price as the full subscrip-
tion amount must be received by the 
Company no later than simultaneously 
with the Notice of Exercise being given; 

9.2.4 at de nye aktier har samme rettigheder i 
Selskabet som de eksisterende aktier; 

9.2.4 that the new shares have the same rights 
in the Company as the existing shares; 

9.2.5 at de nye aktier giver ret til udbytte og 
andre rettigheder i Selskabet fra tids-
punktet for kapitalforhøjelsens registre-
ring hos Erhvervsstyrelsen; 

9.2.5 that the new shares entitle the holder to 
dividends and other rights in the Com-
pany from the time of the registration of 
the capital increase with the Danish Busi-
ness Authority; 

9.2.6 at kapitalforhøjelsen sker uden forteg-
ningsret for de eksisterende aktionærer, 
idet tegningen sker på baggrund af War-
rants udstedt til Warrantindehaveren; 

9.2.6 that the capital increase will be without 
pre-emption rights for the existing share-
holders as the subscription is based on 
Warrants issued to the Warrant Holder; 

9.2.7 at der ikke gælder nogen indskrænknin-
ger i de nye aktiers omsættelighed; 

9.2.7 that there are no restrictions on the nego-
tiability of the new shares; 

9.2.8 at de nye aktier er omsætningspapirer;  9.2.8 that the new shares will be negotiable in-
struments;  

9.2.9 at de nye aktier skal lyde på navn; og 9.2.9 that the new shares will be registered in 
the name of the holder; and 

9.2.10 at Selskabet skal afholde alle omkostnin-
ger i forbindelse med udstedelse af ak-
tier (ved udnyttelse af Warrants), hvilke 
omkostninger skønnes til at udgøre kr. 
100.000 ekskl. moms. 

9.2.10 that the Company shall bear all costs in 
connection with the issuing of shares (re-
lating to the exercise of Warrants), which 
costs are estimated to amount to DKK 
100,000 excl. VAT. 
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9.2.11 at i tilfælde af ændring af Selskabets 
vedtægter forud for udnyttelse af en 
Warrant, skal sådanne eventuelle æn-
drede rettigheder og forpligtelser gælde 
for den pågældende Warrant samt for 
samtlige aktier tegnet i forbindelse med 
udnyttelse af en Warrant. 

9.2.11 that in case of an amendment to the Com-
pany's articles of association prior to the 
exercise of a Warrant, any such amended 
rights and obligations shall apply to the 
Warrant and to all shares subscribed in re-
lation to the exercise of a Warrant. 

10. OMKOSTNINGER 10. COSTS 

10.1 Selskabets afholder egne omkostninger 
i forbindelse med tildelingen af War-
rants til Warrantindehaveren samt alle 
omkostninger i forbindelse med de kapi-
talforhøjelser, der hører til udnyttelsen 
af Warrants. 

10.1 The Company bears its own costs in con-
nection with the grant of Warrants to the 
Warrant Holder and all costs incidental to 
the increase of the capital in connection 
with the exercise of Warrants. 

11. SKAT 11. TAX 

11.1 De skattemæssige konsekvenser for-
bundet med Warrantindehaverens teg-
ning eller udnyttelse af Warrants er Sel-
skabet uvedkommende.   

11.1 The tax implications connected to the 
Warrant Holder's subscription for or exer-
cise of Warrants shall be of no concern to 
the Company.  

12. FORTEGNELSE OVER WARRANTINDE-
HAVERE 

12. WARRANT HOLDER REGISTER 

12.1 Selskabet er berettiget til at anmode VP 
Securities A/S og Euroclear Sweden AB 
om en fortegnelse over Warrantindeha-
vere.  

12.1 The Company is entitled to request a reg-
ister of Warrant Holders from VP Securi-
ties A/S and Euroclear Sweden AB. 

13. LOVVALG OG TVISTER 13. GOVERNING LAW AND DISPUTES 

13.1 Warrantprogrammet reguleres af dansk 
ret. Dansk rets internationale privatret-
lige regler finder dog ikke anvendelse, 
medmindre disse er er ufravigelige. 

13.1 The Warrant Programme is subject to 
Danish law. However, the conflict of laws 
rules under Danish law will be disregarded 
to the extent that these rules are non-
mandatory. 

13.2 Enhver tvist i forbindelse med Warrants, 
herunder tvister om deres eksistens el-
ler gyldighed, som ikke kan afgøres min-
deligt mellem parterne, skal afgøres ved 
Københavns Byret. 

13.2 Any disputes in connection with the War-
rants, including with regard to their exist-
ence or validity, which fail to be resolved 
amicably between the parties, shall be 
settled by the Copenhagen City Court.  

   *** 
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