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BILAG 4.5 TIL VEDT/AGTER — INVESTOR WAR-
RANTPROGRAM (TO 3)

1. DEFINITIONER

| dette warrantprogram ("Warrantprogram-
met") skal fglgende ord og udtryk have fgl-
gende betydning, medmindre andet er angivet
eller klart fremgar af sammenhangen:

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

1.2  Ekstraordinzre Udnyttelsesperiode
har den i punkt 5.3(ii) anfgrte betydning.

1.3  Fortegningsemissionen har den i punkt
2.2 anfgrte betydning.

1.4 Kontrolskifte Begivenhed har den i
punkt 5.2 anfgrte betydning.

1.5 Prisfastseettelsesperioden har den i
punkt 3.3 anf@rte betydning.

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

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.

1.8 Udnyttelsesmeddelelsen har den i
punkt 6.1.1 anfgrte betydning.

1.9 Udnyttelsesperioden har den i punkt
5.1 anfgrte betydning.

1.10 Udnyttelsesprisen har den i punkt 3.3
anfgrte betydning.

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

1. DEFINITIONS

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

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

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

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

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

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

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 Notice of Exercise has the meaning set
outin clause 6.1.1.

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

1.10 Exercise Price has the meaning set out in
clause 3.3.
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1.11

1.12

1.13

2.1

2.2

3.1

3.2

3.3

Warrant eller Warrants har den i punkt
2.1 anfgrte betydning.

Warrantindehaveren har den i punkt
2.2 anfgrte betydning.

Warrantprogrammet har den i punkt 1
anfgrte betydning.

BESLUTNINGEN

Pa den ordinzre 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 & nominelt kr. 0,0735, samt
de(n) dertilhgrende kapitalforhgjelse(r).

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 aktionaerer har dermed forteg-
ningsretten.

TEGNINGSPERIODE, VEDERLAG OG UD-
NYTTELSESPRISEN

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

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

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

1.11

1.12

1.13

2.1

2.2

3.1

3.2

33

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

Warrant Holder has the meaning set out
in clause 2.2.

Warrant Programme has the meaning set
out in clause 1.

RESOLUTION

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.

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.

SUBSCRIPTION PERIOD, CONSIDERATION
AND EXERCISE PRICE

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

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

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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4.1

51

5.2

(i)

(i)

(iii)

den volumenvaegtede gennemsnitskurs
for Selskabets aktier pad Nasdaq First
North Growth Market i perioden 14.-27.
marts 2025 ("Prisfastsaettelsesperio-
den"), dog ikke mindre end aktiernes
nominelle veerdi og ikke hgjere end 150
% af tegningskursen per aktie i Forteg-
ningsemissionen ("Udnyttelsesprisen").
| indberetningen til Erhvervsstyrelsen vil
tegningskursen i DKK blive fastsat pa
grundlag af Nationalbankens valutakurs
pa dagen for Selskabets modtagelse af
Udnyttelsesprisen.

OPTJENING

Alle Warrants anses for optjent pa tilde-
lingstidspunktet.

UDNYTTELSE AF WARRANTS

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

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

En afnotering uden samtidig notering
pa et Main Market.

Fremsaettelse 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, safremt en eller flere
personer derved opnar kontrol som
defineret i kapitalmarkedslovens § 44.

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

4.1

5.1

5.2

(i)

(ii)

(i)

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.

VESTING

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

EXERCISE OF WARRANTS

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

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:

A delisting without simultaneous listing
on a Main Market.

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.

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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(iv)

(vii)

(viii)

(ix)

53

eller kontrollerer mere end en tredje-
del af aktierne og/eller stemmerne i
Selskabet eller (hvis Selskabet ophgrer
i forbindelse hermed) i det modta-
gende selskab, eller mindre end en
tredjedel, safremt en eller flere perso-
ner derved opnar kontrol som define-
ret i kapitalmarkedslovens § 44.

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, safremt en
eller flere personer derved opnar kon-
trol som defineret i kapitalmarkedslo-
vens § 44.

Indgaelse af en partnerskabs- eller
joint venture-aftale, der indeholder
bestemmelse om partnerens fremti-
dige overtagelse af Selskabet.

Salg af stgrstedelen af Selskabets akti-
viteter, herunder salg af en vaesentlig
del af Selskabets aktiver eller en vae-
sentlig del af Selskabets immaterielle
rettigheder.

Udlicensering af alle eller en vaesentlig
del af Selskabets immaterielle ret-
tigheder pa en made, der kan sidestil-
les med en Kontrolskifte Begivenhed.

Oplgsning eller likvidation af Selska-
bet.

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

Forud for en Kontrolskifte Begivenhed,
men efter offentligggrelse af den fore-
stdende Kontrolskifte Begivenhed i
overensstemmelse med de til enhver tid
geeldende regler for offentligggrelse af
intern viden, herunder markedsmis-
brugsforordningen og udstederreglerne

(iv)

(vi)

(vii)

(viii)

(ix)

53

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.

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.

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

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.

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.

Dissolution or liquidation of the Com-
pany.

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

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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(i)

(i)

54

5.5

5.6

6.1

for den relevante markedsplads, er Sel-
skabet forpligtet til uden ugrundet op-
hold at give Warrantindehaveren med-
delelse indeholdende:

oplysning om, at en Kontrolskifte Begi-
venhed kan vaere forestaende, og

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

| tilfeelde af en udnyttelse af Warrants i
den Ekstraordinaere Udnyttelsesperiode
er Udnyttelsesprisen 70 % af den volu-
menvagtede gennemsnitskurs for Sel-
skabets aktier pa Nasdaq First North
Growth Market baseret pa 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 veerdi og ikke hgjere end
150 % af tegningskursen per aktie i For-
tegningsemissionen.

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

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

PROCEDURE FOR UDNYTTELSE AF
WARRANTS OG BETALING AF UDNYT-
TELSESPRISEN

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

(i)

(ii)

5.4

5.5

5.6

6.1

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

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

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").

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.

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

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.

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

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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6.1.1

6.1.2

6.2

6.3

7.1

Udnyttelsesperioden:

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

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

Udnyttelsesmeddelelsen skal afgives og
betaling af Udnyttelsesprisen skal ske i
overensstemmelse med den til enhver
tid geeldende instruks pa Selskabets
hjemmeside www.scandiononco-
logy.com. Selskabet er til enhver tid be-
rettiget til at eendre proceduren for ud-
nyttelse af Warrants, safremt det findes
hensigtsmaessigt henset til den prakti-
ske handtering af udnyttelse ved VP Se-
curities eller Euroclear Sweden AB.

Hvis Warrantindehaveren i overens-
stemmelse med punkt 6.1 og 6.2 har af-
givet Udnyttelsesmeddelelsen i forbin-
delse med en forestaende 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 bestar herefter uendret som fgr
Warrantindehaverens afgivelse af Ud-
nyttelsesmeddelelsen.

OVERDRAGELSE AF WARRANTS
Warrants er frit overdragelige.

KAPITALENDRINGER

6.1.1

6.1.2

6.2

6.3

7.1

of the Exercise Period:

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

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

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.

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.

TRANSFER OF WARRANTS
Warrants can be freely transferred.

CAPITAL CHANGES
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8.1

8.2

8.3

8.4

8.5

8.6

9.1

| tilfeelde af kapitalforhgjelse, kapital-
nedsattelse, udstedelse af konvertible
geldsbreve, udstedelse af nye warrants,
udbetaling af udbytte, fusion eller spalt-
ning, forinden Warrants udnyttes, skal
der efter Bestyrelsens skgn og sa vidt
muligt ske regulering af det antal kapi-
talandele, en Warrant giver ret til at
tegne, eller af Udnyttelsesprisen, sale-
des at den potentielle gevinstmulighed,
der er knyttet til en Warrant, sa vidt mu-
ligt er den samme f@r og efter indtree-
den af den haendelse, der begrunder ju-
steringen, jf. dog punkt 8.2-8.6.

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

En kapitalforhgjelse som fglge af udnyt-
telse af Warrants i henhold til et af Sel-
skabets pa tildelingstidspunktet eksiste-
rende warrantprogrammer medfgrer
ikke justering af Warrants.

| tilfzelde af Selskabets opl@gsning eller li-
kvidering skal der ikke ske nogen juste-
ring af Warrants.

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

En justering i henhold til dette punkt 8
kan aldrig medfgre en Udnyttelsespris,
der er lavere end Selskabets aktiers til
enhver tid vaerende nominelle vaerdi.

VILKAR FOR DE NYE AKTIER

De(n) kapitalforhgjelse(r), der relaterer
sig til udstedelsen af Warrants, udggr

8.1

8.2

8.3

8.4

8.5

8.6

9.1

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.

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

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.

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

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.

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.

TERMS OF THE NEW SHARES

The capital increase(s) relating to the issu-
ing of Warrants will constitute a share
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9.2

9.21

9.2.2

9.2.3

9.24

9.25

9.2.6

9.2.7

9.2.8

9.2.9

mindst nominelt kr. 0,0735 og hgjest no-
minelt kr. 8.480.769,276.

Fglgende vilkar skal geelde for de aktier,
som udstedes pa grundlag af udnyttede
Warrants:

at der ikke kan ske delvis indbetaling af
selskabskapitalen;

at aktiernes nominelle vaerdi skal vaere
kr. 0,0735 eller multipla heraf;

at kapitalforhgjelsen tegnes til Udnyttel-
sesprisen, idet det samlede tegningsbe-
Igb skal veere modtaget af Selskabet se-
nest samtidig med Udnyttelsesmedde-
lelsen;

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

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

at kapitalforhgjelsen sker uden forteg-
ningsret for de eksisterende aktionzerer,
idet tegningen sker pa baggrund af War-
rants udstedt til Warrantindehaveren;

at der ikke gzelder nogen indskraenknin-
ger i de nye aktiers omszettelighed;

at de nye aktier er omsaetningspapirer;

at de nye aktier skal lyde pa navn; og

9.2.10at Selskabet skal afholde alle omkostnin-

ger i forbindelse med udstedelse af ak-
tier (ved udnyttelse af Warrants), hvilke
omkostninger skgnnes til at udggre kr.
100.000 ekskl. moms.

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

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

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

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

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

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

9.2.8 that the new shares will be negotiable in-
struments;

9.2.9 that the new shares will be registered in
the name of the holder; and

9.2.10that 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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9.2.11at i tilfeelde af aendring af Selskabets
vedtaegter forud for udnyttelse af en
Warrant, skal sadanne eventuelle an-
drede rettigheder og forpligtelser gaelde
for den pagaeldende Warrant samt for
samtlige aktier tegnet i forbindelse med
udnyttelse af en Warrant.

10. OMKOSTNINGER

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

11. SKAT

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

12. FORTEGNELSE OVER WARRANTINDE-
HAVERE

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

13. LOVVALG OG TVISTER

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

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

k% %

9.2.11that 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. COSTS

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. TAX

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. WARRANT HOLDER REGISTER

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. GOVERNING LAW AND DISPUTES

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 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.

Side 10



	APPENDIX 4.5 TO THE ARTICLES OF ASSOCIATION – INVESTOR WARRANT PROGRAMME (TO 3)
	BILAG 4.5 TIL VEDTÆGTER – INVESTOR WARRANTPROGRAM (TO 3)
	1. DEFINITIONER
	2. BESLUTNINGEN
	3. TEGNINGSPERIODE, VEDERLAG OG UDNYTTELSESPRISEN
	4. OPTJENING
	5. UDNYTTELSE AF WARRANTS
	6. PROCEDURE FOR UDNYTTELSE AF WARRANTS OG BETALING AF UDNYTTELSESPRISEN
	7. OVERDRAGELSE AF WARRANTS
	8. KAPITALÆNDRINGER
	9. VILKÅR FOR DE NYE AKTIER
	10. OMKOSTNINGER
	11. SKAT
	12. FORTEGNELSE OVER WARRANTINDEHAVERE
	13. LOVVALG OG TVISTER

