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Selskabets navn og formal

Selskabets navn er Evaxion A/S. Selskabet
driver tillige virksomhed under binavnene
Evaxion Biotech A/S og NovVac A/S.

Selskabets formdl er at skabe avanceret
software med henblik p& udvikling af nye im-
munterapier og vacciner.

Kapitalforhold

Selskabets kapital udggr nominelt
104.252.689 kr. fordelt pd 417.010.756 ak-
tier @ nominelt 0,25 kr. eller multipla heraf.

Kapitalejers navn og adresse indfgres i sel-
skabets ejerbog. Ejerbogen fgres af Compu-
tershare A/S (CVR-nr. 27088899).

Ingen aktie har szerlige rettigheder og ingen
kapitalejer er pligtig at lade sine aktier ind-
lgse.

Aktierne er ikke-omsaetningspapirer.

Bestyrelsen er i perioden indtil 15. april
2029 bemyndiget til ad én eller flere gange
at udstede warrants til medlemmer af sel-
skabets bestyrelse og direktion samt nggle-
medarbejdere i selskabet eller dets datter-
selskaber, som giver ret til tegning af i alt op
til nominelt DKK 11.900.000 uden forteg-
ningsret for selskabets aktionserer. Udnyt-
telseskursen for warrants, der er udstedt i
henhold til denne bemyndigelse, skal fast-
saxettes af bestyrelsen til markedskurs. Be-
styrelsen fastlaegger vilkdrene for udstedte
warrants og fordelingen heraf.
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Name and object

The name of the Company is Evaxion A/S.
The Company also carries on business under
the secondary names Evaxion Biotech A/S
and NovVac A/S.

The objective of the Company is to create
advanced software that enables the develop-
ment of novel immune therapies and vac-
cines.

Capital
The share capital is nominal DKK
104,252,689 divided into 417,010,756

shares of nominal DKK 0.25 each or any mul-
tiples hereof.

The names and addresses of the sharehold-
ers shall be entered into the Company’s
shareholders’ register. The shareholders’
register shall be kept by Computershare A/S
(CVR no. 27088899).

No share carries any special rights and no
shareholder is obliged to let his shares be re-
deemed.

The shares are non-negotiable instruments.

The board of directors is until 15 April 2029
auhorized at one or more times to issue war-
rants to members of the company's board of
directors and executive management as well
as key-employees of the company or its sub-
sidiaries entitling the holder to subscribe for
shares for a total of up to nominal value of
DKK 11,900,000 without pre-emptive sub-
scription rights for the company's sharehold-
ers. The exercise price for the warrants is-
sued according to this authorization shall be
determined by the board of directors at mar-
ket price. The board of directors shall deter-
mine the terms for the warrants issued and
the distribution hereof.
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Bestyrelsen er samtidig bemyndiget til i pe-
rioden indtil 15. april 2029 ad én eller flere
gange at forhgje selskabets aktiekapital
med op til i alt nominelt DKK 11.900.000
uden fortegningsret for selskabets aktionae-
rer ved kontant indbetaling med henblik pa
at gennemfgre de til udnyttelsen af udstedte
warrants tilhgrende kapitalforhgjelser. Be-
styrelsen kan med hjemmel i denne bemyn-
digelse minimum forhgje aktiekapitalen med
DKK 0,25 og maksimalt med nominelt DKK
11.900.000.

De aktier, som matte blive tegnet ved udnyt-
telse af warrants, skal veere ikke-omsazet-
ningspapirer og skal lyde pa navn og noteres
pa navn i ejerbogen. De nye aktier skal vaere
underlagt samme indskreenkninger i aktier-
nes omsaettelighed, som er geeldende for
selskabets gvrige aktier, og ingen aktionaer
skal veere forpligtet til at lade sine aktier ind-
Igse helt eller delvist. Der kan ikke ske delvis
indbetaling. Aktierne skal i det hele vaere li-
gestillet med den bestdende aktiekapital og
skal ikke tilhgre en saerlig aktieklasse. Akti-
erne giver ret til udbytte og andre rettighe-
der i selskabet pa tidspunktet for registre-
ringen af kapitalforhgjelsen i Erhvervsstyrel-
sen.

I henhold til en tidligere i punkt 2.5 inde-
holdt bemyndigelse fra generalforsamlingen
har bestyrelsen den 17. december 2020 til-
delt og udstedt 581.796 stk. warrants, hver
med ret til at tegne en aktie med palydende
DKK 1,00. Tildelingen af warrants sker ve-
derlagsfrit.

De sdledes udstedte warrants udstedes pa
fglgende vilkar:

67.464 warrants udstedes pd de i vedtaeg-
ternes bilag 3 angivne vilkar.

122.328 warrants udstedes pa de i vedtaeg-
ternes bilag 3 angivne vilkar, men sdledes at
disse warrants anses for optjent pa

2.5.1

At the same time, the board of directors is
authorized until 15 April 2029 at one or more
times to increase the company's share capi-
tal with up to nominal value of DKK
11,900,000 without pre-emptive rights for
the company's shareholders by cash pay-
ment in order to implement the capital in-
crease related to exercise of warrants. In ac-
cordance with this clause the board of direc-
tors may increase share capital with a mini-
mum nominal value of DKK 0.25 and a max-
imum nominal value of DKK 11,900,000.

The shares issued based on exercise of war-
rants shall be non-negotiable instruments is-
sued in the name of the holder and regis-
tered in the name of the holder in the com-
pany's register of shareholders. The shares
shall be subject to the same restrictions on
transferability as the existing shares of the
company and no shareholder shall be obliged
to have the shares redeemed fully or partly.
No partial payment is allowed. The shares
shall be with the same rights as the existing
share capital and shall not belong to a spe-
cific share class. The shares shall give rights
to dividends and other rights in the company
from the time of registration of the capital
increase with the Danish Business Authority.

Pursuant to a previous authorization from
the general meeting set out in clause 2.5,
the board of directors has on 17 December
2020 granted and issued 581,796 warrants.
Each warrant entitles the holder to subscribe
for one share in the company with a nominal
value of DKK 1.00. The grant of the warrants
shall not be subject to payment from the
holders.

The terms and conditions with respect to the
granted warrants are as set forth below:

67,464 warrants are issued on the terms and
conditions set forth in appendix 3 to the ar-
ticles of association.

122,328 warrants are issued on the terms
and conditions set out in Appendix 3 to the
articles of association, however, these war-
rants shall be deemed vested on the grant



tildelingstidspunktet.

61.560 warrants udstedes pd de i vedtaeg-
ternes bilag 5 angivne vilkar idet hver war-
rant giver ret til tegning af nominelt kr. 1 ak-
tie mod kontant indbetaling af kr. 1, og sa-
ledes at optjening af warrants i henhold til
bilag 5 regnes fra 1. januar 2020.

19.008 warrants udstedes pa de i vedteeg-
ternes bilag 5 angivne vilkar idet hver war-
rant giver ret til tegning af nominelt kr. 1 ak-
tie mod kontant indbetaling af kr. 1, og sa-
ledes at optjening af warrants i henhold til
bilag 5 regnes fra 1. maj 2020.

150.660 warrants udstedes p& de i vedtaeg-
ternes bilag 5 angivne vilkar idet hver war-
rant giver ret til tegning af nominelt kr. 1 ak-
tie mod kontant indbetaling af kr. 1, og sa-
ledes at optjening af warrants i henhold til
bilag 5 regnes fra 1. oktober 2019.

120.024 warrants udstedes p& de i vedtaeg-
ternes bilag 5 angivne vilkar idet hver war-
rant giver ret til tegning af nominelt kr. 1 ak-
tie mod kontant indbetaling af kr. 1, og sa-
ledes at warrants anses for optjent fuldt ud
pd tildelingstidspunktet. Herudover finder
punkt 5 i bilag 5 ikke anvendelse.

40.752 warrants udstedes pa de i vedtaeg-
ternes bilag 5 angivne vilkar idet hver war-
rant giver ret til tegning af nominelt kr. 1 ak-
tie mod kontant indbetaling af kr. 1, og sa-
ledes at warrants anses for optjent fuldt ud
pa tildelingstidspunktet.

Samtidig har bestyrelsen truffet beslutning
om den dertil hgrende kapitalforhgjelse, s3-
ledes at selskabskapitalen kan forhgjes med
op til 581.796 aktier. Selskabets kapitalejere
skal ikke have fortegningsret til aktier, som
udstedes ved udnyttelse af warrants. De
naermere vilkar for kapitalforhgjelsen

date.

61,560 warrants are issued on the terms and
conditions set forth in appendix 5 to the ar-
ticles of association. Each warrant confers
the right to subscribe nominal DKK 1 share
against cash payment of DKK 1 and vesting
according to appendix 5 shall be calculated
from 1 January 2020.

19,008 warrants are issued on the terms and
conditions set forth in appendix 5 to the ar-
ticles of association. Each warrant confers
the right to subscribe nominal DKK 1 share
against cash payment of DKK 1 and vesting
according to appendix 5 shall be calculated
from 1 May 2020.

150,660 warrants are issued on the terms
and conditions set forth in appendix 5 to the
articles of association. Each warrant confers
the right to subscribe nominal DKK 1 share
against cash payment of DKK 1 and vesting
according to appendix 5 shall be calculated
from 1 October 2019.

120,024 warrants are issued on the terms
and conditions set forth in appendix 5 to the
articles of association. Each warrant confers
the right to subscribe nominal DKK 1 share
against cash payment DKK 1 and all war-
rants shall be deemed vested on the grant
date. Additionally, clause 5 of appendix 5
shall not apply.

40,752 warrants are issued on the terms and
conditions set forth in appendix 5 to the ar-
ticles of association. Each warrant confers
the right to subscribe nominal DKK 1 share
against cash payment of DKK and all war-
rants shall be deemed vested on the grant
date.

At the same time the board of directors has
decided upon the related capital increase,
such that the capital of the company can be
increased by up to 581,796 shares. The com-
pany's shareholders shall not have priority
subscription rights to shares issued by the
exercise of warrants. The terms for this cap-
ital increase are also specified above and in
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fremgar ovenfor og af bilag 1-3 og 5.

I henhold til en tidligere i punkt 2.5 inde-
holdt bemyndigelse fra generalforsamlingen
har bestyrelsen den 17. december 2020 til-
delt og udstedt 175.824 stk. warrants, hver
med ret til at tegne en aktie med palydende
DKK 1,00. Tildelingen af warrants sker ve-
derlagsfrit.

De sdledes udstedte warrants udstedes pa
de i bilag 5 angivne vilkar, dog saledes at
90.216 warrants optjenes fra og med 1. ja-
nuar 2021 og 6.084 warrants optjenes fra og
med 1. januar 2020, 79.524 warrants anses
for optjent pa tildelingstidspunktet.

Samtidig har bestyrelsen truffet beslutning
om den dertil hgrende kapitalforhgjelse, sa-
ledes at selskabskapitalen kan forhgjes med
op til 175.824 aktier. Selskabets kapitalejere
skal ikke have fortegningsret til aktier, som
udstedes ved udnyttelse af warrants. De
naermere vilkar for kapitalforhgjelsen frem-
gar ovenfor og af bilag 1-3 og 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 og pa
de i bilag 5 angivne vilkdr har bestyrelsen
den 17. juni 2021 tildelt og den 21. oktober
2021 formelt udstedt i alt 62.147 warrants
og truffet beslutning om den til disse war-
rants hgrende forhgjelse af selskabets aktie-
kapital, dog saledes at optjening af warrants
i henhold til bilag 5 regnes fra den 1. april
2021. Bemyndigelsen i pkt. 2.5 er herefter
nedsat til nominelt DKK 1.437.853.

Hver warrant giver ret til tegning af én ordi-
neer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pa DKK 1,00, dog saledes at
regulerings-mekanismerne i punkt 6 i ved-
taegternes bilag 5 kan resultere i et andet
antal aktier og/eller en anden tegningskurs.

2.5.2
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appendices 1-3 and 5.

Pursuant to a previous authorization from
the general meeting set out in clause 2.5,
the board of directors has on 17 December
2020 granted and issued 175,824 warrants.
Each warrant entitles the holder to subscribe
for one share in the company with a nominal
value of DKK 1.00. The grant of the warrants
shall not be subject to payment from the
holders.

The terms and conditions with respect to the
granted warrants are as set forth in appendix
5, however, 90,216 warrants start vesting
from 1 January 2021 and 6,084 warrants
start vesting from 1 January 2020, 79,524
shall be deemed vested as of the grant date.

At the same time the board of directors has
decided upon the related capital increase,
such that the capital of the company can be
increased by up to 175,824 shares. The com-
pany's shareholders shall not have priority
subscription rights to shares issued by the
exercise of warrants. The terms for this cap-
ital increase are also specified above and in
appendices 1-3 and 5.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association and on the terms of ap-
pendix 5, the board of directors has on 17
June 2021 granted, and on 21 October 2021
formally issued, 62,147 warrants and re-
solved to carry out the increase of the com-
pany's share capital relating to the warrants,
provided, however, that vesting according to
appendix 5 shall be calculated from 1 April
2021. The authorization in article 2.5 is he-
reafter reduced to 1,437,853.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
DKK 1.00, provided, however, that the ad-
justment mechanisms in clause 6 of appen-
dix 5 to the articles of association may result
in a different number of shares and/or a dif-
ferent subscription price.
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Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 62.147,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtzegternes bilag 5 kan resul-
tere i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til DKK 1,00 pr. aktie & nominelt
DKK 1, dog sdledes at reguleringsmekanis-
merne i punkt 6 i vedtaegternes bilag 5 kan
resultere i en anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 7. december 2021 tildelt og
udstedt i alt 523.599 warrants og truffet be-
slutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 5 an-
givne vilkdr dog saledes 500.683 warrants
optjenes med 1/36 pr. md. fra og med 1. ja-
nuar 2022 og 22.916 warrants anses for
fuldt optjent pa udstedelsestidspunktet. Be-
myndigelsen i pkt. 2.5 er herefter nedsat til
nominelt DKK 914.254.

Hver warrant giver ret til tegning af én ordi-
neer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pa USD 5,38, dog sdledes at
regulerings-mekanismerne i punkt 6 i ved-
teegternes bilag 5 kan resultere i et andet
antal aktier og/eller en anden tegningskurs.

2.5.4

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can
be subscribed for on the basis of the war-
rants is DKK 1 and DKK 62,147, respec-
tively, provided, however, that the adjust-
ment mechanisms in clause 6 of appendix
5 to the articles of association.

The subscription will be made at a subscrip-
tion price of DKK 1.00 per share of nominal
DKK 1.00, provided however that the ad-
justment mechanisms in clause 6 of appen-
dix 5 to the articles of association may re-
sult in a different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 7 December 2021 granted and issued
523,599 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 provided, however, that 500,683
warrants vest with 1/36 per month from 1
January 2022 and 22,916 warrants shall be
deemed fully vested at the time of issuance.
The authorization in article 2.5 is hereafter
reduced to 914,254,

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 5.38, provided, however, that the ad-
justment mechanisms in clause 6 of appen-
dix 5 to the articles of association may result
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Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 523.599,
dog saledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 5,38 pr. aktie 8 nominelt DKK
1, dog saledes at reguleringsmekanismerne
i punkt 6 i vedtaegternes bilag 5 kan re-
sultere i en anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedteegternes punkt 2.5 har be-
styrelsen den 11. marts 2022 tildelt og ud-
stedt i alt 35.000 warrants og truffet beslut-
ning om den til disse warrants hgrende for-
hgjelse af selskabets aktiekapital. Warrants
udstedes i gvrigt pa de i bilag 5 angivne vil-
kar dog sdledes 35.000 warrants optjenes
med 1/36 pr. md. fra og med 1. april 2022.
Bemyndigelsen i pkt. 2.5 er herefter nedsat
til nominelt DKK 879.254.

Hver warrant giver ret til tegning af én ordi-
neer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris p& USD 2,96, dog saledes at
reguleringsmekanismerne i punkt 6 i ved-
teegternes bilag 5 kan resultere i et andet
antal aktier og/eller en anden tegningskurs.
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in a different number of shares and/or a dif-
ferent subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 523,599, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the articles
of association.

The subscription will be made at a subscrip-
tion price of USD 5.38 per share of nominal
DKK 1.00, provided however that the adjust-
ment mechanisms in clause 6 of appendix 5
to the articles of association may result in a
different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on March 11, 2022 granted and issued
35.000 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 provided, however, that 35,000
warrants vest with 1/36 per month from
April 1, 2022. The authorization in article 2.5
is hereafter reduced to 879,254.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 2.96, provided, however, that the ad-
justment mechanisms in clause 6 of appen-
dix 5 to the articles of association may result
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Under henvisning til selskabslovens regler
skal fglgende vilkar veere gaeldende i forbin-
delse med udstedelse af ovennavnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udgg@r hen-
holdsvis nominelt DKK 1 og DKK 35.000,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 2,96 pr. aktie 8 nominelt DKK
1, dog saledes at reguleringsmekanismerne
i punkt 6 i vedtaegternes bilag 5 kan re-
sultere i en anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkdr for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtsegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 14. juni 2022 tildelt og udstedt
i alt 65.000 warrants og truffet beslutning
om den til disse warrants hgrende forhgjelse
af selskabets aktiekapital. Warrants udste-
des i gvrigt pa de i bilag 5 angivne vilkar dog
saledes at 10.000 warrants optjenes med
1/36 pr. md. fra og med 1. februar 2022,
10.000 warrants optjenes med 1/36 pr. md.
fra og med 1. april 2022 og 45.000 warrants
optjenes med 1/36 pr. md. fra og med 1. juni
2022. Bemyndigelsen i pkt. 2.5 er herefter
nedsat til nominelt DKK 814.254,

Hver warrant giver ret til tegning af én ordi-
neer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris p% USD 1,83 omregnet til
DKK til den officielle vekselkurs mellem
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in a different number of shares and/or a dif-
ferent subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 35,000, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association.

The subscription will be made at a subscrip-
tion price of USD 2.96 per share of nominal
DKK 1.00, provided however that the adjust-
ment mechanisms in clause 6 of appendix 5
to the articles of association may result in a
different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on June 14, 2022 granted and issued
65,000 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 provided, however, that 10,000
warrants vest with 1/36 per month from Feb-
ruary 1, 2022, 10,000 warrants vest with
1/36 per month from April 1, 2022 and
45,000 warrants vest with 1/36 per month
from June 1, 2022. The authorization in ar-
ticle 2.5 is hereafter reduced to 814,254,

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 1.83 converted into DKK using the
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DKK/USD som er gaeldende pa udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, dog sdledes at reguleringsme-
kanismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet antal aktier og/eller
en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 65.000,
dog saledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 1,83 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har
bestyrelsen den 15. september 2022 tildelt
0og udstedt i alt 11.000 warrants og truffet
beslutning om den til disse warrants
hgrende forhgjelse af selskabets ak-
tiekapital. Warrants udstedes i gvrigt pa de i
bilag 5 angivne vilkdr dog sdledes at 5.000
warrants optjenes med 1/36 pr. md. fra og
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official exchange rate between DKK and USD
on the exercise day, however no less than
DKK 1 per share of nominal DKK 1, provided,
however, that the adjustment mechanisms in
clause 6 of appendix 5 to the articles of as-
sociation may result in a different number of
shares and/or a different subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 65,000, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association.

The subscription will be made at a subscrip-
tion price of USD 1.83 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
1 per share of nominal DKK 1, provided how-
ever that the adjustment mechanisms in
clause 6 of appendix 5 to the articles of as-
sociation may result in a different subscrip-
tion price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on September 15, 2022 granted and is-
sued 11,000 and resolved to carry out the
increase of the company's share capital re-
lating to the warrants. The warrants are is-
sued on the terms and conditions set out in
appendix 5 provided, however, that 5,000



med 1. august 2022 og 6.000 warrants op-
tjenes med 1/36 pr. md. fra og med 8. au-
gust 2022. Bemyndigelsen i pkt. 2.5 er her-
efter nedsat til nominelt DKK 803.254.

Hver warrant giver ret til tegning af én ordi-
naer aktie 48 nominelt DKK 1,00 i selskabet til
en tegningspris p§ USD 2,42 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gaeldende pd udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, dog sdledes at regulerings-me-
kanismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet antal aktier og/eller
en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 11.000,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 2,42 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

warrants vest with 1/36 per month from Au-
gust 1, 2022 and 6,000 warrants vest with
1/36 per month from August 8, 2022. The
authorization in article 2.5 is hereafter redu-
ced to 803,254.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 2.42 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however, that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different number of shares and/or
a different subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 11,000, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association.

The subscription will be made at a subscrip-
tion price of USD 2.42 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided however that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.



2.5.8 I henhold til bemyndigelse fra generalfor-

samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 12. december 2022 tildelt og
udstedt i alt 380.612 warrants og truffet be-
slutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pd de i bilag 5 an-
givne vilkdr dog sdledes at 2.500 warrants
er fuldt optjent pr. 7. december 2022,
50.000 warrants optjenes med 1/36 pr. md.
fra og med 7. december 2022, 299.362 war-
rants optjenes med 1/36 pr. md. fra og med
1. januar 2023 og 28.750 warrants optjenes
med 1/12 pr. md. fra og med 1. januar 2023.
Bemyndigelsen i pkt. 2.5 er herefter nedsat
til nominelt DKK 422.642.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pa USD 2,23 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gaeldende p& udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, dog saledes at regulerings-me-
kanismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet antal aktier og/eller
en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 380.612,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 2,23 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie @ nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt

2.5.8 Pursuant to the authorization from the gen-

eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on December 12, 2022 granted and is-
sued 380,612 and resolved to carry out the
increase of the company's share capital re-
lating to the warrants. The warrants are is-
sued on the terms and conditions set out in
appendix 5 provided, however, that 2,500
warrants are vested immediately per De-
cember 7, 2022, 50,000 warrants vest with
1/36 per month from December 7, 2022,
299,362 warrants vest with 1/36 per month
from January 1, 2023 and 28,750 warrants
vest with 1/12 per month from January 1,
2023. The authorization in article 2.5 is he-
reafter reduced to 422,642.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 2.23 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however, that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different number of shares and/or
a different subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 380,612, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association.

The subscription will be made at a subscrip-
tion price of USD 2.23 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided however that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different subscription price.
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6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 15. marts 2023 tildelt og ud-
stedt i alt 10.000 warrants og truffet beslut-
ning om den til disse warrants hgrende for-
hgjelse af selskabets aktiekapital. Warrants
udstedes i gvrigt pa de i bilag 5 angivne vil-
kar dog saledes at de 10.000 warrants op-
tjenes med 1/36 pr. md. fra og med 1. ja-
nuar 2023. Bemyndigelsen i pkt. 2.5 er her-
efter nedsat til nominelt DKK 412.642.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pa USD 1,90 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gaeldende p& udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, dog sdledes at reguleringsme-
kanismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet antal aktier og/eller
en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gzeldende i forbin-
delse med udstedelse af ovennavnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 10.000,
dog sadledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
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The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 15 March 2023 granted and issued
10,000 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 provided, however, that such
10,000 warrants vest with 1/36 per month
from January 1, 2023. The authorization in
article 2.5 is hereafter reduced to 412,642.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 1.90 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however, that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different number of shares and/or
a different subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 10,000, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association.

The made at a

subscription will be



fastsat til USD 1,90 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
gaeldende pad udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

2.5.10 I henhold til bemyndigelse fra generalfor-

samlingen i vedteegternes punkt 2.5 har
bestyrelsen den 1. september 2023 tildelt og
udstedt i alt 100.000 warrants og truffet
beslutning om den til disse warrants
hgrende forhgjelse af selskabets ak-
tiekapital. Warrants udstedes i gvrigt pa de i
bilag 5 angivne vilkdr dog sdledes at de
100.000 warrants optjenes med 1/36 pr.
md. fra og med 1. september 2023. Bemyn-
digelsen i pkt. 2.5 er herefter nedsat til no-
minelt DKK 312.642.

Hver warrant giver ret til tegning af én ordi-
naer aktie @ nominelt DKK 1,00 i selskabet til
en tegningspris pa USD 1,02 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gaeldende pa udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, dog sdledes at regulerings-me-
kanismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet antal aktier og/eller
en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa

subscription price of USD 1.90 per share of
nominal DKK 1.00 converted into DKK using
the official exchange rate between DKK and
USD on the exercise day, provided however
that the adjustment mechanisms in clause 6
of appendix 5 to the articles of association
may result in a different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association

2.5.10 Pursuant to the authorization from the gen-

eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on September 1, 2023 granted and is-
sued 100,000 and resolved to carry out the
increase of the company's share capital re-
lating to the warrants. The warrants are is-
sued on the terms and conditions set out in
appendix 5 provided, however, that such
100,000 warrants vest with 1/36 per month
from September 1, 2023. The authorization
in article 2.5 is hereafter reduced to
312,642.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 1.02 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however, that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different number of shares and/or
a different subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
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baggrund af de udstedte warrants, udggr
henholdsvis nominelt DKK 1 og DKK
100.000, dog saledes at reguleringsmeka-
nismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 1,02 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende p3d udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 11. december 2023 tildelt og
udstedt i alt 306.074 warrants og truffet be-
slutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 5 an-
givne vilkar dog saledes at 216.074 war-
rants optjenes med 1/36 pr. md. fra og med
1. januar 2024 og 90.000 warrants optjenes
med 1/12 pr. md. fra og med 1. januar 2024.
Bemyndigelsen i pkt. 2.5 er herefter nedsat
til nominelt DKK 6.568. Ved generalforsam-
lingsbeslutning den 16. april 2024 er be-
myndigelsen forhgjet til nominelt DKK
10.000.000.

Hver warrant giver ret til tegning af én ordi-
naer aktie 4 nominelt DKK 1,00 i selskabet til
en tegningspris p% USD 0,75 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er geeldende p& udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, og dog saledes at regulerings-
mekanismerne i punkt 6 i vedtsegternes
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subscribed for on the basis of the warrants is
DKK 1 and DKK 100,000, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association.

The subscription will be made at a subscrip-
tion price of USD 1.02 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided however that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 11 December 2023 granted and is-
sued 306,074 and resolved to carry out the
increase of the company's share capital re-
lating to the warrants. The warrants are is-
sued on the terms and conditions set out in
appendix 5 provided, however, that 216,074
warrants vest with 1/36 per month from 1
January 2024 and 90,000 warrants vest with
1/12 per month from 1 January 2024. The
authorization in article 2.5 is hereafter re-
duced to 6,568. By resolution of the general
meeting on 16 April 2024 the authorization
has been increased to nominal DKK
10,000,000.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 0,75 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however no less
than DKK 1 per share of nominal DKK and
provided however that the adjustment
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bilag 5 kan resultere i et andet antal aktier
og/eller en anden tegningskurs.

Under henvisning til selskabslovens regler
skal fglgende vilkdr vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 306.074,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,75 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 1. maj 2024 tildelt og udstedt
i alt 538.460 warrants og truffet beslutning
om den til disse warrants hgrende forhgjelse
af selskabets aktiekapital. Warrants udste-
des i gvrigt pa de i bilag 5 angivne vilkdr dog
saledes at 438.460 warrants optjenes med
1/36 pr. md. fra og med 1. maj 2024 og
100.000 warrants optjenes med 1/12 pr.
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mechanisms in clause 6 of appendix 5 to the
articles of association may result in a differ-
ent number of shares and/or a different sub-
scription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 306,074, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association may result in a different
amount.

The subscription will be made at a subscrip-
tion price of USD 0.75 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
1 per share of nominal DKK and provided
however that the adjustment mechanisms in
clause 6 of appendix 5 to the articles of as-
sociation may result in a different subscrip-
tion price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 1 May 2024 granted and issued
538,460 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 and provided, however, that
438,460 warrants vest with 1/36 per month



md. fra og med 1. maj 2024. Bemyndigelsen
i pkt. 2.5 er herefter nedsat til nominelt DKK
9.461.540.

Hver warrant giver ret til tegning af én ordi-
neer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pa USD 0,40 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gaeldende pd udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, og dog sdledes at regulerings-
mekanismerne i punkt 6 i vedteegternes bi-
lag 5 kan resultere i et andet antal aktier
og/eller en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar veaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 538.460,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,40 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pa udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
saledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes

from 1 May 2024 and 100,000 warrants vest
with 1/12 per month from 1 May 2024. The
authorization in article 2.5 is hereafter redu-
ced to 9,461,540.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 0.40 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however no less
than DKK 1 per share of nominal DKK and
provided however that the adjustment
mechanisms in clause 6 of appendix 5 to the
articles of association may result in a differ-
ent number of shares and/or a different sub-
scription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 538,460, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association may result in a different
amount.

The subscription will be made at a subscrip-
tion price of USD 0.40 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
1 per share of nominal DKK and provided
however that the adjustment mechanisms in
clause 6 of appendix 5 to the articles of as-
sociation may result in a different subscrip-
tion price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the



2.5.13

bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har be-
styrelsen den 6. februar 2025 tildelt og ud-
stedt i alt 1.372.407 warrants (justeret ved
bestyrelsesbeslutning 19. marts 2025) og
truffet beslutning om den til disse warrants
hgrende forhgjelse af selskabets aktiekapi-
tal. Warrants udstedes i gvrigt pa de i bilag
5 angivne vilkdr dog sdledes at 1.167.199
warrants optjenes med 1/36 pr. md. fra og
med 1. januar 2025 og 205.208 warrants
(justeret ved bestyrelsesbeslutning 19.
marts 2025) optjenes med 1/12 pr. md. fra
og med 1. januar 2025 Bemyndigelsen i pkt.
2.5 er herefter nedsat til nominelt DKK
9.118.438,25 (justeret ved bestyrelsesbe-
slutning 19. marts 2025).

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 0,25 i selskabet til
en tegningspris pa& USD 0,073 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er geeldende pd udnyttelses-
dagen, dog minimum DKK 0,25 pr. aktie a
nominelt kr. 0,25, dog sdledes at regule-
rings-mekanismerne i punkt 6 i vedtaegter-
nes bilag 5 kan resultere i et andet antal ak-
tier og/eller en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gzeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 0,25 og DKK
343.101,75 (justeret ved bestyrelsesbeslut-
ning 19. marts 2025), dog saledes at regu-
leringsmekanismerne i punkt 6 i vedtaegter-
nes bilag 5 kan resultere i et andet belgb.

2.5.13

articles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 6 February 2025 granted and issued
1,372,407 warrants (adjusted by decision of
the board of directors on 19 March 2025) and
resolved to carry out the increase of the
company's share capital relating to the war-
rants. The warrants are issued on the terms
and conditions set out in appendix 5 and pro-
vided, however, that 1,167,199 warrants
vest with 1/36 per month from 1 January
2025 and 205,208 warrants (adjusted by de-
cision of the board of directors on 19 March
2025) vest with 1/12 per month from 1 Jan-
uary 2025. The authorization in article 2.5 is
hereafter reduced to nominal DKK
9,118,435.25 (adjusted by decision of the
board of directors on 19 March 2025).

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 0.25
in the company at a subscription price of
USD 0,073 converted into DKK using the of-
ficial exchange rate between DKK and USD
on the exercise day, provided, however no
less than DKK 0.25 per share of nominal DKK
0.25 provided, however, that the adjustment
mechanisms in clause 6 of appendix 5 to the
articles of association may result in a differ-
ent number of shares and/or a different sub-
scription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 0.25 and DKK 343,101.75 (adjusted by
decision of the board of directors on 19
March 2025), respectively, provided, how-
ever, that the adjustment mechanisms in
clause 6 of appendix 5 to the articles of as-
sociation may result in a different amount.



2.5.14

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,073 pr. aktie @ nominelt
DKK 0,25 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 0,25 pr. aktie a nominelt kr. 0,25,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i en anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har
bestyrelsen den 5. februar 2026 tildelt og
udstedt i alt 6.544.725 warrants og truffet
beslutning om den til disse warrants
hgrende forhgjelse af selskabets ak-
tiekapital. Warrants udstedes i gvrigt pd de i
bilag 13 angivne vilkdr dog saledes at
5.357.225 warrants optjenes med 1/36 pr.
md. fra og med 1. januar 2026 og 687.500
warrants optjenes med 1/12 pr. md. fra og
med 1. januar 2026 og 500.000 warrants
anses for fuldt optjent p& tildelingstid-
spunktet. Bemyndigelsen i pkt. 2.5 er heref-
ter nedsat til nominelt DKK 7.482.257.

Hver warrant giver ret til tegning af én ordi-
naer aktie @ nominelt DKK 0,25 i selskabet til
en tegningspris p% USD 0,087 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gaeldende pa udnyttelses-
dagen, dog minimum DKK 0,25 pr. aktie a
nominelt kr. 0,25, og dog sdledes at regule-
rings-mekanismerne i punkt 6 i vedtaegter-
nes bilag 13 kan resultere i et andet antal
aktier og/eller en anden tegningskurs.

The subscription will be made at a subscrip-
tion price of USD 0,073 per share of nominal
DKK 0.25 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
0.25 per share of nominal DKK 0.25 and pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association may result in a different
subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

2.5.14 Pursuant to the authorization from the gen-

eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 5 February 2026 granted and issued
6,544,725 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 13 and provided, however, that
5,357,225 warrants vest with 1/36 per
month from 1 January 2026 and 687,500
warrants vest with 1/12 per month from 1
January 2026 and 500,000 warrants shall be
deemed fully vested at the time of grant. The
authorization in article 2.5 is hereafter re-
duced to nominal DKK 7,482,257.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 0.25
in the company at a subscription price of
USD 0.087 converted into DKK using the of-
ficial exchange rate between DKK and USD
on the exercise day, provided, however no
less than DKK 0.25 per share of nominal DKK
0.25 and provided however that the adjust-
ment mechanisms in clause 6 of appendix 13
to the articles of association may result in a
different number of shares and/or a different
subscription price.



2.5.15

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes p&d bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 0,25 og DKK
1.636.181,25, dog sdledes at regulerings-
mekanismerne i punkt 6 i vedtaegternes bi-
lag 13 kan resultere i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,087 pr. aktie & nominelt
DKK 0,25 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende p3 udnyttelsesdagen, dog mini-
mum DKK 0,25 pr. aktie a nominelt kr. 0,25,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 13 kan re-
sultere i en anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 13.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.5 har
bestyrelsen den 16. februar 2026 tildelt og
udstedt i alt 2.500.000 warrants og truffet
beslutning om den til disse warrants
hgrende forhgjelse af selskabets ak-
tiekapital. Warrants udstedes i gvrigt pa de i
bilag 5 angivne vilkar dog saledes at war-
rants optjenes med 1/36 pr. md. fra og med
1. november 2025. Bemyndigelsen i pkt. 2.5
er herefter nedsat til nominelt DKK
6.857.257.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 0.25 and DKK 1,636,181.25, respec-
tively, provided, however, that the adjust-
ment mechanisms in clause 6 of appendix 13
to the articles of association may result in a
different amount.

The subscription will be made at a subscrip-
tion price of USD 0.087 per share of nominal
DKK 0.25 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
0.25 per share of nominal DKK 0.25 and pro-
vided however that the adjustment mecha-
nisms in clause 6 of appendix 13 to the arti-
cles of association may result in a different
subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 13 to the ar-
ticles of association.

2.5.15 Pursuant to the authorization from the gen-

eral meeting set out in article 2.5 of the ar-
ticles of association the board of directors
has on 16 February 2026 granted and issued
2,500,000 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 and provided, however, that the
warrants vest with 1/36 per month from 1
November 2025. The authorization in article
2.5 is hereafter reduced to nominal DKK
6,857,257.



Hver warrant giver ret til tegning af én ordi-
naer aktie 48 nominelt DKK 0,25 i selskabet til
en tegningspris pa USD 0,115 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er geeldende pd udnyttelses-
dagen, dog minimum DKK 0,25 pr. aktie a
nominelt kr. 0,25, og dog saledes at regule-
rings-mekanismerne i punkt 6 i vedtaegter-
nes bilag 5 kan resultere i et andet antal ak-
tier og/eller en anden tegningskurs.

Under henvisning til selskabslovens regler
skal falgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 0,25 og DKK
625.000, dog saledes at reguleringsmeka-
nismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,115 pr. aktie @ nominelt
DKK 0,25 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 0,25 pr. aktie a nominelt kr. 0,25,
dog saledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i en anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

Ved generalforsamlingsbeslutning den 16. april
2026 er bemyndigelsen i pkt. 2.5 forhgjet fra

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 0.25
in the company at a subscription price of
USD 0.115 converted into DKK using the of-
ficial exchange rate between DKK and USD
on the exercise day, provided, however no
less than DKK 0.25 per share of nominal DKK
0.25 and provided however that the adjust-
ment mechanisms in clause 6 of appendix 5
to the articles of association may result in a
different number of shares and/or a different
subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 0.25 and DKK 625,000, respectively,
provided, however, that the adjustment
mechanisms in clause 6 of appendix 5 to the
articles of association may result in a differ-
ent amount.

The subscription will be made at a subscrip-
tion price of USD 0.115 per share of nominal
DKK 0.25 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
0.25 per share of nominal DKK 0.25 and pro-
vided however that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association may result in a different
subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association

By resolution of the general meeting on 16 April
2026 the authorization has been increased from



nominelt DKK 6.857.257 til

nominelt DKK

11.900.000.

2.6

2.7

I overensstemmelse med en tidligere ver-
sion af bemyndigelsen i vedtaegternes punkt
2.5 har selskabets bestyrelse pd bestyrel-
sesmgde den 19. december 2016 truffet be-
slutning om at udstede indtil 758.448 war-
rants med ret til at tegne 758.448 aktier.
Udstedelsen sker, uden fortegningsret for
selskabets eksisterende kapitalejere, til
medarbejdere pa vilkdr som naermere frem-
gar af bilag 1 som udggr en integreret del af
disse vedtzegter. Tegningen af de tildelte
warrants skal ske skriftligt inden den 31.
december 2036.

Samtidig har bestyrelsen truffet beslutning
om den dertil hgrende kapitalforhgjelse, sa-
ledes at selskabskapitalen kan forhgjes med
op til 758.448 aktier. Selskabets kapitalejere
skal ikke have fortegningsret til aktier, som
udstedes ved udnyttelse af warrants. De
naermere vilkdr for kapitalforhgjelsen frem-
gar ligeledes af bilag 1.

I overensstemmelse med en tidligere ver-
sion af bemyndigelsen i vedtaegternes punkt
2.5 har selskabets bestyrelse pad bestyrel-
sesmgde den 10. september 2017 truffet
beslutning om at udstede indtil 632.700
warrants med ret til at tegne 632.700 aktier.
Udstedelsen sker, uden fortegningsret for
selskabets eksisterende kapitalejere, til sel-
skabets CEO og til medarbejdere pd vilkar
som narmere fremg%r af bilag 1 (15.516
warrants til medarbejderne) og bilag 2
(617.184 warrants til CEO) til vedteegterne.

Samtidig har bestyrelsen truffet beslutning
om den dertil hgrende kapitalforhgjelse sa-
ledes at selskabskapitalen kan forhgjes med
op til 632.700 aktier. Selskabets kapitalejere
skal ikke have fortegningsret til aktier, som
udstedes ved udnyttelse af warrants. De
naermere vilkar for kapitalforhgjelsen frem-
gar ligeledes af bilag 2.

indtil den 1.

Bestyrelsen er i perioden

nominal DKK 6.857.257 to nominal DKK
11,900,000.
2.6 Inaccordance with a previous version of the

2.7

authorization in section 2.5 of the articles of
association, the board of directors has at

their board meeting December 1oth 2016,
decided to issue up to 758,448 warrants
with subscription right to 758,448 shares to
the employees or board members of the
group of companies on terms as specified in
appendix 1, which constitutes an integrated
part of these articles of association The is-
suing of warrants is without pre-emptive
rights to the existing shareholders. Sub-
scription shall be made in writing before De-

cember 315t 2036.

At the same time the board of directors has
decided upon the related capital increase,
such that the capital of the company can be
increased by up to 758,448 shares. The com-
pany's shareholders shall not have priority
subscription rights to shares issued by the
exercise of warrants. The terms for this cap-
ital increase are also specified in appendix 1.

In accordance with a previous version of the
authorization in article 2.5 of the articles of
association, the board of directors has at
their board meeting on 10 September 2017,
decided to issue up to 632,700 warrants with
subscription right to 632,700 shares. The is-
sue is made without pre-emption right to the
existing shareholders to the CEO and em-
ployees of the company on terms as speci-
fied in appendix 1 (15,516 warrants to the
employees) and appendix 2 (617,184 war-
rants to the CEO) to the articles of associa-
tion.

At the same time, the board of directors has
decided upon the related capital increase,
such that the capital of the company can be
increased by up to 632,700. The company's
shareholders shall not have priority subscrip-
tion rights to shares issued by the exercise
of warrants. The terms for this capital in-
crease are also specified in appendix 2.

In the period up until 1 September 2023, the



september 2023 bemyndiget til ad en eller
flere gange at udstede warrants til selska-
bets ngglemedarbejdere, bestyrelse samt
konsulenter med ret til at tegne op til
141.804 aktier i selskabet. Selskabets akti-
onzerer skal ikke have fortegningsret ved
bestyrelsens udnyttelse af denne bemyndi-
gelse. De naermere vilkar fastsaettes af be-
styrelsen.

Bestyrelsen er i perioden indtil den 1. sep-
tember 2023 endvidere bemyndiget til ad en
eller flere gange at forhgje selskabets aktie-
kapital med op til 141.804 aktier ved kon-
tant indbetaling i forbindelse med udnyttelse
af warrantene. Selskabets aktionzerer skal
ikke have fortegningsret til aktier, som ud-
stedes ved udnyttelse af udstedte warrants.
For aktier udstedt i henhold til denne be-
myndigelse skal gaelde:

aktierne skal lyde pd navn,

aktierne skal veere ikke-omsaetningspapirer,

selskabets hidtidige aktionaerer ikke skal
have fortegningsret til aktierne,

der ikke kan ske delvis indbetaling,

aktierne ikke skal have szerlige rettigheder,
0g

der af bestyrelsen kan fastseettes begreens-
ninger i aktiernes omsaettelighed i form af
krav om samtykke fra selskabet, forkgbsret
til andre aktionaerer m.v.

Bestyrelsen bemyndiges endvidere til at fo-
retage de zendringer i selskabets vedtaegter,
som matte vaere ngdvendige som folge af
bestyrelsens udnyttelse af ovenstdende be-
myndigelse.

board of directors is authorized, once or in
several rounds, to issue warrants to compa-
ny's key employees, board of directors and
consultants to subscribe for up to 141,804
shares in the Company. The Company's
shareholders shall not have any pre-emptive
rights when the Board of Directors exercises
this authorization. The relevant terms and
conditions are decided by the board of direc-
tors.

Furthermore, the Board of Directors is in the
period up to 1 September 2023 authorized,
once or in several rounds, to raise the Com-
pany's share capital by up to 141,804 shares
through cash contribution when exercising
the warrants. The Company's shareholders
do not have any pre-emptive rights in re-
spect of shares issued in connection with the
exercise of issued warrants. The following
shall apply to shares issued in accordance
with this authorization:

The shares shall be issued in name;

the shares shall be non-negotiable instru-
ments;

the Company's present shareholders do not
have pre-emptive rights to subscribe for
these shares;

no partial payment of the shares is allowed;

The shares do not carry any special rights;
and

the Board of Directors may stipulate re-
strictions in the negotiability of the shares,
such as required permission by the Com-
pany, pre-emptive purchase right for other
shareholders, etc.

The board of directors is furthermore author-
ized to adopt such changes to the company's
articles of association as may be required as
a result of the board of directors' exercise of
the above authorization.



2.8

I overensstemmelse med bemyndigelsen i
vedteegternes punkt 2.7 har selskabets be-
styrelse pa bestyrelsesmgde den 19. decem-
ber 2017 truffet beslutning om at udstede
indtil 141.804 warrants med ret til at tegne
141.804 aktier. Udstedelsen sker, uden for-
tegningsret for selskabets eksisterende ka-
pitalejere pa vilkdr, som naermere fremgar
af bilag 3 til vedtaegterne.

Samtidig har bestyrelsen truffet beslutning
om den dertil hgrende kapitalforhgjelse, sa-
ledes at selskabskapitalen kan forhgjes med
op til 141.804 aktier. Selskabets kapitalejere
skal ikke have fortegningsret til aktier, som
udstedes ved udnyttelse af warrants. De
naermere vilkar for kapitalforhgjelsen frem-
gar ligeledes af bilag 3.

Bemyndigelsen i punkt 2.7 er herefter ud-
nyttet fuldt ud.

Bestyrelsen er i perioden indtil 23. novem-
ber 2025 bemyndiget til ad én eller flere
gange at udstede warrants til investorer i
selskabet, som giver ret til tegning af i alt op
til nominelt DKK 1.080.000 uden forteg-
ningsret for selskabets aktionzerer. Udnyt-
telseskursen for warrants, der er udstedt i
henhold til denne bemyndigelse, skal fast-
saettes til aktiernes nominelle veerdi, pt. DKK
1. Bestyrelsen fastlaegger vilkarene for ud-
stedte warrants og fordelingen heraf.

Bestyrelsen er samtidig bemyndiget til i pe-
rioden indtil 23. november 2025 ad én eller
flere gange at forhgje selskabets aktiekapi-
tal med op til i alt nominelt DKK 1.080.000
uden fortegningsret for selskabets aktionze-
rer ved kontant indbetaling med henblik pa
at gennemfgre de til udnyttelsen af udstedte
warrants tilhgrende kapitalforhgjelser. Be-
styrelsen kan med hjemmel i denne bemyn-
digelse minimum forhgje aktiekapitalen med
nominelt DKK 1 og maksimalt med nominelt
DKK 1.080.000.

De aktier, som matte blive tegnet ved udnyt-
telse af warrants, skal vaere ikke-

2.8

In accordance with the authorization in arti-
cle 2.7 of the articles of association, the
board of directors has at their board meeting
on 19 December 2017, decided to issue up
to 141,804 warrants with subscription right
to 141,804 shares. The issue is made with-
out pre-emption right to the existing share-
holders on terms as specified in appendix 3
to the articles of association.

At the same time, the board of directors has
decided upon the related capital increase,
such that the capital of the company can be
increased by up to 141,804 shares. The com-
pany's shareholders shall not have priority
subscription rights to shares issued by the
exercise of warrants. The terms for this cap-
ital increase are also specified in appendix 3.

Hereafter, the authorization under article 2.7
is exercised in full.

The board of directors is authorised during
the period until 23 November 2025, on or
more occasions, to issue warrants to the
company's investors entitling the holder to
subscribe shares for a total of up to nominal
value of DKK 1,080,000 without pre-emptive
rights for the company's shareholders. The
exercise price for the warrants shall be equal
to the nominal value of the company’s
shares, currently DKK 1. The board of direc-
tors shall determine the terms for the war-
rants issued and distribution hereof.

At the same time, the board of directors is
authorised in the period until 23 November
2025 on one or more occasions to increase
the company's share capital by up to a total
nominal value of DKK 1,080,000 without
pre-emptive rights for the existing share-
holders by cash payment in order to imple-
ment the capital increase(s) related to exer-
cise of warrants. In accordance with this
clause, the board of directors may increase
the share capital with a minimum nominal
value of DKK 1 and a maximum nominal
value of DKK 1,080,000.

The new shares issued based on exercise of
warrants shall be non-negotiable
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omsaetningspapirer og skal lyde p& navn og
noteres pd navn i ejerbogen. Aktierne skal
ikke veere undergivet omseettelighedsbe-
graensninger, og ingen aktionaer skal vaere
forpligtet til at lade sine aktier indlgse helt
eller delvist. Aktierne skal i det hele vaere
ligestillet med den best3ende aktiekapital og
skal ikke tilhgre en seerlig aktieklasse. Akti-
erne giver ret til udbytte og andre rettighe-
der i selskabet pa tidspunktet for registre-
ringen af kapitalforhgjelsen.

I henhold til den i punkt 2.8 indeholdte be-
myndigelse fra generalforsamlingen har
bestyrelsen den 17. december 2020 tildelt
0og udstedt 373.127 stk. warrants (justeret
ved bestyrelsesbeslutning 3. oktober 2024),
hver med ret til at tegne en aktie med
palydende DKK 1,00. Tildelingen af warrants
sker vederlagsfrit. Bemyndigelsen i pkt. 2.8
er herefter reduceret til 706.873 stk. war-
rants (justeret ved bestyrelsesbeslutning 3.
oktober 2024), der hver giver ret til tegning
af 1 aktie a nominelt DKK 1,00 i selskabet
mod kontantindskud og til at foretage den
hertil hgrende kapitalforhgjelse med op til
nominelt DKK 706.873 (justeret ved besty-
relsesbeslutning 3. oktober 2024). De ud-
stedte warrants udstedes pa de i bilag 4 an-
givne vilkar.

Under henvisning til selskabslovens regler,
skal fglgende vilkar i gvrigt veere gaeldende
i forbindelse med udstedelse af ovennavnte
warrants og senere forhgjelse af aktiekapi-
talen ved tegning af de nye aktier ved ud-
nyttelse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes, udggr
henholdsvis nominelt DKK 1 og DKK
373,127 (justeret ved bestyrelsesbeslutning
3. oktober 2024), dog sdledes at regule-
ringsmekanismerne i vedtaegternes bilag 4

2.8.1

instruments issued in the name of the holder
and registered in the name of the holder in
the company's shareholders' register. The
new shares shall not have any restrictions as
to their transferability and no shareholder
shall be obliged to have the shares redeemed
fully or partly. The shares shall be with the
same rights as the existing share capital and
shall not belong to a special share class. The
new shares shall give rights to dividends and
other rights in the company as from the date
of registration of the capital increase with the
Danish Business Authority.

Pursuant to the authorization from the gen-
eral meeting set out in clause 2.8 of the ar-
ticles of association, the board of directors
has on 17 December 2020 granted and is-
sued 373,127 warrants (adjusted by decision
of the board of directors on 3 October 2024).
Each warrant entitles the holder to subscribe
for one share in the company with a nominal
value of DKK 1.00. The grant of the warrants
shall not be subject to payment from the
holders. Hereafter the authorization set out
in clause 2.8 is reduced to 706,873 warrants
(adjusted by decision of the board of direc-
tors on 3 October 2024), each of which enti-
tles the holder to subscribe for one share of
a nominal DKK 1.00 in the company against
cash payment and to make the associated
capital increase by up to a nominal DKK
706,873 (adjusted by decision of the board
of directors on 3 October 2024). The war-
rants issued are issued on the terms and
conditions set out in appendix 4.

With reference to the Danish Companies Act
the following terms shall be applicable in
connection with the issuance of the above
warrants and subsequent increases to the
share capital in connection with exercise of
warrants and subscription of shares.

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 373,127 (adjusted by deci-
sion of the board of directors on 3 October
2024), respectively, provided, however, that
the adjustment mechanisms set out in ap-
pendix 4 to the articles of association may
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2.10

kan resultere i et andet belgb.

De nye aktier skal tilhgre samme aktieklasse
som Selskabets eksisterende aktier.

Kapitaludvidelsen sker uden fortegningsret
for de hidtidige aktionzerer, idet tegningen
sker pd baggrund de af tildelte warrants.

Det fulde belgb til tegning af det antal aktier,
som gnskes tegnet pd grundlag af warrants,
skal indbetales kontant senest samtidig med
tegningen af de pageaeldende aktier.

De nye aktier udstedes i aktier a hver nomi-
nelt DKK 1,00.

Kapitaludvidelsen sker til DKK 1 pr. nominelt
DKK 1 aktie, dog sdledes at reguleringsme-
kanismerne i vedtsegternes bilag 4 kan re-
sultere i en anden kurs.

De nye aktier skal vaere ikke-omsaetnings-
papirer.

De nye aktier skal lyde p& navn og skal no-
teres i Selskabets ejerbog.

De ansldede omkostninger, der skal afholdes
af Selskabet ved kapitalforhgjelsen, udggr
DKK 25.000 (ekskl. moms).

I henhold til bestyrelsens bemyndigelser i
punkt 2.5 er 811.196 warrants udnyttet pr.
3. januar 2024.

Bestyrelsen er i perioden indtil 1. maj 2027
bemyndiget til ad én eller flere gange at ud-
stede warrants til investorer, 1angivere, kon-
sulenter og/eller rddgivere i selskabet, som
giver ret til tegning af i alt op til nominelt
DKK 47.000.000 uden fortegningsret for sel-
skabets aktionaerer. Udnyttelseskursen for
warrants, der er udstedt i henhold til denne

2.9

2.10

result in a different amount.

The new shares shall belong to same class of
shares as the existing shares in the Com-
pany.

The capital increase is carried out without
pre-emption rights for the existing share-
holders as the subscription will be based on
the granted warrants.

The entire subscription amount payable for
the subscribed shares shall be paid in cash
to the Company no later than upon the war-
rantholder's subscription of said shares.

The new shares will be divided into shares of
nominal DKK 1.00 each.

The subscription will be made at a subscrip-
tion rate of DKK 1 per nominal DKK 1 share,
provided however that the adjustment
mechanisms in appendix 4 to the articles of
association may result in a different sub-
scription rate.

The new shares will not be negotiable instru-
ments.

The new shares will be made out in the name
of the holder and registered in the Compa-
ny's register of shareholders.

The costs in connection with the capital in-
crease to be borne by the Company are ap-
prox. DKK 25,000 (excluding VAT).

According to the board of directors’ authori-
sations in article 2.5 811,196 warrants have
been exercised per 3 January 2024.

The board of directors is until 1 May 2027
authorized at one or more times to issue
warrants to investors, lenders, consultants
and/or advisors in the company or its sub-
sidiaries entitling the holder to subscribe for
shares for a total of up to nominal value of
DKK 47,000,000 without pre-emptive sub-
scription rights for the company's sharehold-
ers. The exercise price for the warrants is-
sued according to this authorization shall at



bemyndigelse, skal ved udstedelsen fast-
saettes af bestyrelsen til mindst markedspri-
sen. Bestyrelsen fastlaegger vilkdrene for
udstedte warrants og fordelingen heraf.

Denne bemyndigelse til at udstede warrants
erden 1. februar 2024 fuldt ud udnyttet med
den konsekvens, at bestyrelsen ikke kan ud-
stede yderligere warrants i henhold til dette
punkt 2.10 med virkning fra 1. februar 2024.
Alle warrants udstedt i henhold til dette
punkt 2.10 skal forblive fuldt ud gyldige i
overensstemmelse med de af bestyrelsen
ved tildeling fastsatte vilkar.

Bestyrelsen er samtidig bemyndiget til i pe-
rioden indtil 1. maj 2027 ad én eller flere
gange at forhgje selskabets aktiekapital med
op til i alt nominelt DKK 47.000.000 uden
fortegningsret for selskabets aktionaerer ved
kontant indbetaling med henblik pa at gen-
nemfgre de til udnyttelsen af udstedte war-
rants tilhgrende kapitalforhgjelser. Bestyrel-
sen kan med hjemmel i denne bemyndigelse
minimum forhgje aktiekapitalen med nomi-
nelt DKK 1,00 og maksimalt med nominelt
DKK 47,000.000. Bestyrelsen er bemyndiget
til at foretage de forngdne vedtaegtsaendrin-
ger i tilfaelde af udnyttelse af bemyndigelsen
til at forhgje aktiekapitalen og til at foranle-
dige sadanne aktiers deponering hos en de-
potbank og samtidig udstedelse af American
Depositary Shares.

De aktier, som matte blive tegnet ved udnyt-
telse af warrants, skal veere ikke-omsaet-
ningspapirer og skal lyde pa navn og noteres
pa@ navn i selskabets ejerbog. Aktierne skal
veere underlagt samme indskraenkninger i
aktiernes omsaettelighed, som er gaeldende
for selskabets gvrige aktier, og ingen aktio-
naer skal vaere forpligtet til at lade sine aktier
indlgse helt eller delvist. Ingen delvis indbe-
taling er tilladt. Aktierne skal i det hele vaere
ligestillet med den bestdende aktiekapital og
skal ikke tilhgre en szerlig aktieklasse. Akti-
erne giver ret til udbytte og andre rettighe-
der i selskabet p& tidspunktet for

the time of issuance be determined by the
board of directors at minimum market price.
The board of directors shall determine the
terms for the warrants issued and the distri-
bution hereof.

This authorisation to issue warrants is as of
1 February 2024 fully exhausted with the
consequence that the board of directors can-
not issue any new warrants under article
2.10 with effect from 1 February 2024. For
clarity, any warrants issued per this article
2.10 shall remain in full force and effect as
per the terms determined by the Board of
Directors in connection with such grant of
warrants.

At the same time, the board of directors is
authorized until 1 May 2027 at one or more
times to increase the company's share capi-
tal with up to nominal value of DKK
47,000,000 without pre-emptive rights for
the company's shareholders by cash pay-
ment in order to implement the capital in-
crease related to exercise of warrants. In ac-
cordance with this clause the board of direc-
tors may increase share capital with a mini-
mum nominal value of DKK 1.00 and a max-
imum nominal value of DKK 47,000,000. The
board of directors is authorized to make the
required amendments to the Articles of As-
sociation if the authorization to increase the
share capital is used and to cause such
shares to be deposited with a depositary
bank and the simultaneous issuance of
American Depositary Shares.

The shares issued based on exercise of war-
rants shall be non-negotiable instruments is-
sued in the name of the holder and regis-
tered in the name of the holder in the com-
pany's register of shareholders. The shares
shall be subject to the same restrictions on
transferability as the existing shares of the
company and no shareholder shall be obliged
to have the shares redeemed fully or partly.
No partial payment is allowed. The shares
shall be with the same rights as the existing
share capital and shall not belong to a spe-
cific share class. The shares shall give rights
to dividends and other rights in the company
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registreringen af kapitalforhgjelsen i Er-
hvervsstyrelsen.

I henhold til bemyndigelse fra generalfor-
samlingen i vedteegternes punkt 2.10 har
bestyrelsen den 19. september 2023 tildelt
0g udstedt i alt 150.000 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 5 an-
givne vilkar dog saledes at 37.500 warrants
optjenes den 20. november 2023, 37.500
warrants optjenes den 20. februar 2024,
37.500 warrants optjenes den 20. maj 2024
0og 37.500 warrants optjenes den 20. august
2024. De tildelte og optjente warrants kan
udnyttes til og med 19. september 2026. Be-
myndigelsen i pkt. 2.10 er herefter nedsat til
nominelt DKK 29.850.000.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris p& USD 1,50 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD som er gzeldende pa udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1, dog sdledes at reguleringsme-
kanismerne i punkt 6 i vedtaegternes bilag 5
kan resultere i et andet antal aktier og/eller
en anden tegningskurs.

Under henvisning til selskabslovens regler
skal folgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 150.000,
dog sdledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere
i et andet belgb.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 1,50 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er

from the time of registration of the capital
increase with the Danish Business Authority.

2.10.1 Pursuant to the authorization from the gen-

eral meeting set out in article 2.10 of the
articles of association the board of directors
has 19 September 2023 granted and issued
150,000 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 5 provided, however, that 37,500
warrants vest on 20 November 2023, that
37,500 warrants vest on 20 February 2024,
that 37,500 warrants vest on 20 May 2024
and 37,500 Warrants vest on 20 August
2024. The warrants granted and vested may
be exercised until and including 19 Septem-
ber 2026. The authorization in article 2.10
is hereafter reduced to 29,850,000.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 1.50 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however, that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different number of shares and/or
a different subscription price.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 150,000, respectively, pro-
vided, however, that the adjustment mecha-
nisms in clause 6 of appendix 5 to the arti-
cles of association may result in a different
amount.

The subscription will be made at a subscrip-
tion price of USD 1.50 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
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geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1, dog
sdledes at reguleringsmekanismerne i punkt
6 i vedtaegternes bilag 5 kan resultere i en
anden kurs.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkdr for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtaegternes
bilag 5.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.10 har
bestyrelsen den 6. december 2023 tildelt og
udstedt i alt 9.726.898 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 6 an-
givne vilkdr. Bemyndigelsen i pkt. 2.10 er
herefter nedsat til nominelt  DKK
20.123.102. Ved generalforsamlingsbeslut-
ning den 11. januar 2024 er bemyndigelsen
forhgjet til nominelt DKK 47.000.000.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pa DKK 4,799 (tegningspris
i vedtaegterne konverteret fra USD til DKK i
henhold til bestyrelsesbeslutning af 25. ok-
tober 2024).

Under henvisning til selskabslovens regler
skal fglgende vilkdr vaere geeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 9.726.898.

Tegningskursen for kapitalforhgjelsen er
fastsat til DKK 4,799 (tegningskurs i
vedtaegterne konverteret fra USD til DKK i

2.10.2

the exercise day, provided however that the
adjustment mechanisms in clause 6 of ap-
pendix 5 to the articles of association may
result in a different subscription price.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 5 to the arti-
cles of association.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.10 of the
articles of association the board of directors
has 6 December 2023 granted and issued
9,726,898 and resolved to carry out the in-
crease of the company's share capital relat-
ing to the warrants. The warrants are issued
on the terms and conditions set out in ap-
pendix 6. The authorization in article 2.10 is
hereafter reduced to 20,123,102. By resolu-
tion of the general meeting on 11 January
2024 the authorization has been increased
to nominal DKK 47,000,000.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
DKK 4.799 (subscription price in the articles
of association converted from USD to DKK
pursuant to board resolution dated 25 Octo-
ber 2024).

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 9,726,898, respectively.

The subscription will be made at a subscrip-
tion price of DKK 4.799 (subscription price in
the articles of association converted from
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henhold til bestyrelsesbeslutning af 25. ok-
tober 2024), pr. aktie @ nominelt DKK 1.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgadr af vedtsegternes
bilag 6.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.10 har
bestyrelsen mod betaling den 1. februar
2024 tildelt og udstedt i alt 29.925.000 pre-
funded warrants (justeret ved bestyrelses-
beslutning 24. oktober 2024), som giver ret
til at tegne op til nominelt kr. 29.925.000 ak-
tier og truffet beslutning om den til disse
prefunded warrants hgrende forhgjelse af
selskabets aktiekapital. Prefunded warrants
udstedes i gvrigt pa de i bilag 7 angivne vil-
kar. Bemyndigelsen i pkt. 2.10 er herefter
nedsat til nominelt DKK 39.375.000.

Under henvisning til selskabslovens regler
skal fglgende vilkdr veere geeldende i forbin-
delse med udstedelse af ovennaevnte pre-
funded warrants og senere tegning af aktier
ved udnyttelse af disse prefunded warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte prefunded warrants,
udgg@r henholdsvis nominelt DKK 1 og DKK
29.925.000 (justeret ved bestyrelsesbeslut-
ning 24. oktober 2024).

Tegningskursen for kapitalforhgjelsen er
fastsat til DKK 1 pr. aktie @ nominelt DKK 1.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

USD to DKK pursuant to board resolution
dated 25 October 2024) per share of nominal
DKK 1.00.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 6 to the arti-
cles of association.

2.10.3 Pursuant to the authorization from the gen-

eral meeting set out in article 2.10 of the
articles of association the board of directors
has 1 February 2024 against payment
granted and issued 29,925,000 prefunded
warrants which confer the right to subscribe
for up to nominal DKK 29,925,000 shares
(adjusted by decision of the board of direc-
tors on 24 October 2024) and resolved to
carry out the increase of the company's
share capital relating to the prefunded war-
rants. The prefunded warrants are issued on
the terms and conditions set out in appendix
7. The authorization in article 2.10 is here-
after reduced to 39,375,000.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the pre-
funded warrants and subsequent subscrip-
tion of shares by exercise of the prefunded
warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the prefunded
warrants is DKK 1 and DKK 29,925,000 ad-
justed by decision of the board of directors
on 24 October 2024), respectively.

The subscription will be made at a subscrip-
tion price of DKK 1 per share of nominal DKK
1.00.

The costs in connection with the capital in-
crease to be borne by the company are



@vrige vilkar for de udstedte prefunded war-
rants og den senere tegning af aktier ved
udnyttelse af disse prefunded warrants
fremgar af vedtaegternes bilag 7.

2.10.3.1 I henhold til bestyrelsens tildeling og ud-

2.10.4

stedelse af prefunded warrants i punkt
2.10.3 er samtlige 29.925.000 prefunded
warrants udnyttet pr. 15. januar 2025.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.10 har
bestyrelsen den 1. februar 2024 tildelt og
udstedt i alt 39.375.000 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 8 og 9
angivne vilkar. Bemyndigelsen i pkt. 2.10 er
herefter fuldt udnyttet.

Hver warrant udstedt pa de i bilag 8 anfarte
vilkdr (37.500.000 warrants) giver ret til
tegning af én ordinaer aktie @ nominelt DKK
1,00 i selskabet til en tegningspris pa DKK
2,752 (tegningspris i vedtaegterne konverte-
ret fra USD til DKK i henhold til bestyrelses-
beslutning af 25. oktober 2024), og hver
warrant udstedt pd de i bilag 9 anfarte vilkar
(1.875.000 warrants) giver ret til tegning af
én ordinzr aktie & nominelt DKK 1,00 i sel-
skabet til en tegningspris pa USD 0,54 om-
regnet til DKK til den officielle vekselkurs
mellem DKK/USD, som er gaeldende pa ud-
nyttelsesdagen, dog minimum DKK 1 pr. ak-
tie a nominelt kr. 1.

Under henvisning til selskabslovens regler
skal fglgende vilkdr vaere geeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr

approx. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted prefunded warrants and subse-
guent subscription of shares by exercise of
the prefunded warrants are set forth in ap-
pendix 7 to the articles of association

2.10.3.1 According to the board of directors’ grant

2.10.4

and issue of prefunded warrants in article
2.10.3 all 29,925,000 prefunded warrants
have been exercised per 15 January 2025.

Pursuant to the authorization from the gen-
eral meeting set out in article 2.10 of the ar-
ticles of association the board of directors
has 1 February 2024 granted and issued
39,375,000 warrants and resolved to carry
out the increase of the company's share cap-
ital relating to the warrants. The warrants
are issued on the terms and conditions set
out in appendices 8 and 9. The authorization
in article 2.10 is hereafter fully exhausted.

Each warrant issued on the terms and condi-
tions set out in appendix 8 (37,500,000 war-
rants) confers the right to subscribe for one
ordinary share of nominal DKK 1.00 in the
company at a subscription price of DKK
2.752 (subscription price in the articles of
association converted from USD to DKK pur-
suant to board resolution dated 25 October
2024) and each warrant issued on the terms
and conditions set out in appendix 9 confers
the right to subscribe for one ordinary share
of nominal DKK 1.00 in the company at a
subscription price of USD 0.54 converted
into DKK using the official exchange rate be-
tween DKK and USD on the exercise day,
provided, however, minimum DKK 1 per
share with a nominal value of DKK 1.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
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henholdsvis nominelt

39.375.000.

DKK 1 og DKK

Tegningskursen for kapitalforhgjelsen er
fastsat til DKK 2,752 (tegningskurs i
vedtaegterne konverteret fra USD til DKK i
henhold til bestyrelsesbeslutning af 25. ok-
tober 2024) pr. aktie & nominelt DKK 1 for
warrants udstedt pd de i bilag 8 anforte
vilkdr og USD 0,54 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1 for
warrants udstedt pd de i bilag 9 anfgrte
vilkar.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkdr for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtsegternes
bilag 8 og 9.

Bestyrelsen er i perioden indtil 15. april
2029 bemyndiget til ad én eller flere gange
at udstede warrants til investorer, Iangivere,
konsulenter og/eller radgivere i selskabet el-
ler dets datterselskaber, som giver ret til
tegning af i alt op til nominelt DKK
100.000.000 uden fortegningsret for selska-
bets aktionaerer. Udnyttelseskursen for war-
rants, der er udstedt i henhold til denne be-
myndigelse, skal ved udstedelsen fastsaettes
af bestyrelsen til markedsprisen eller en fa-
vorkurs. Bestyrelsen fastlaegger vilkarene
for udstedte warrants og fordelingen heraf.

Bestyrelsen er samtidig bemyndiget til i pe-
rioden indtil 15. april 2029 ad én eller flere
gange at forhgje selskabets aktiekapital med
op til i alt nominelt DKK 100.000.000 uden
fortegningsret for selskabets aktionaerer ved
kontant indbetaling med henblik p& at gen-
nemfgre de til udnyttelsen af udstedte war-
rants tilhgrende kapitalforhgjelse.

2.11

DKK 1 and DKK 39,375,000, respectively.

The subscription will be made at a subscrip-
tion price of DKK 2.752 (subscription price in
the articles of association converted from
USD to DKK pursuant to board resolution
dated 25 October 2024) per share of nominal
DKK 1.00 for warrants issued on the terms
and conditions set out in appendix 8 and USD
0.54 per share of nominal DKK 1.00 con-
verted into DKK using the official exchange
rate between DKK and USD on the exercise
day, however, minimum DKK 1 per share
with a nominal value of DKK 1 for warrants
issued on the terms and conditions set out in
appendix 9.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendices 8 and 9 to
the articles of association.

The board of directors is until 15 April 2029
authorized at one or more times to issue
warrants to investors, lenders, consultants
and/or advisors in the company or its sub-
sidiaries entitling the holder to subscribe for
shares for a total of up to nominal value of
DKK 100,000,000 without pre-emptive sub-
scription rights for the company's sharehold-
ers. The exercise price for the warrants is-
sued according to this authorization shall at
the time of issuance be determined by the
board of directors at market price or at a dis-
count price. The board of directors shall de-
termine the terms for the warrants issued
and the distribution hereof.

At the same time, the board of directors is
authorized until 15 April 2029 at one or more
times to increase the company's share capi-
tal with up to nominal value of DKK
100,000,000 without pre-emptive rights for
the company's shareholders by cash pay-
ment in order to implement the capital in-
crease related to exercise of warrants. In
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Bestyrelsen kan med hjemmel i denne be-
myndigelse minimum forhgje aktiekapitalen
med nominelt DKK 0,25 og maksimalt med
nominelt DKK 100.000.000. Bestyrelsen er
bemyndiget til at foretage de forngdne ved-
teegtsaendringer i tilfaelde af udnyttelse af
bemyndigelsen til at forhgje aktiekapitalen
og til at foranledige sddanne aktiers depone-
ring hos en depotbank og samtidig udste-
delse af American Depositary Shares.

De aktier, som matte blive tegnet ved udnyt-
telse af warrants, skal veere ikke-omsaet-
ningspapirer og skal lyde pa navn og noteres
pa navn i selskabets ejerbog. Aktierne skal
veere underlagt samme indskraenkninger i
aktiernes omsaettelighed, som er galdende
for selskabets @vrige aktier, og ingen aktio-
naer skal vaere forpligtet til at lade sine aktier
indlgse helt eller delvist. Ingen delvis indbe-
taling er tilladt. Aktierne skal i det hele vaere
ligestillet med den bestdende aktiekapital og
skal ikke tilhgre en saerlig aktieklasse. Akti-
erne giver ret til udbytte og andre rettighe-
der i selskabet pd tidspunktet for registrerin-
gen af kapitalforhgjelsen i Erhvervsstyrel-
sen.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.11 har
bestyrelsen den 7. maj 2024 tildelt og ud-
stedt i alt 50.000 warrants og truffet beslut-
ning om den til disse warrants hgrende for-
hgjelse af selskabets aktiekapital. Warrants
udstedes i gvrigt pa de i bilag 10 angivne
vilkar. Bemyndigelsen i pkt. 2.11 er herefter
nedsat til nominelt DKK 99.950.000.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris p% USD 0,391 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD, som er gaeldende pd udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

Under henvisning til selskabslovens regler
skal fglgende vilkdr vaere geeldende i forbin-
delse med udstedelse af ovennavnte

2.11.1

accordance with this clause the board of di-
rectors may increase share capital with a
minimum nominal value of DKK 0.25 and a
maximum nominal value of DKK
100,000,000. The board of directors is au-
thorized to make the required amendments
to the articles of association if the authoriza-
tion to increase the share capital is used and
to cause such shares to be deposited with a
depositary bank and the simultaneous issu-
ance of American Depositary Shares.

The shares issued based on exercise of war-
rants shall be non-negotiable instruments is-
sued in the name of the holder and regis-
tered in the name of the holder in the com-
pany's register of shareholders. The shares
shall be subject to the same restrictions on
transferability as the existing shares of the
company and no shareholder shall be obliged
to have the shares redeemed fully or partly.
No partial payment is allowed. The shares
shall be with the same rights as the existing
share capital and shall not belong to a spe-
cific share class. The shares shall give rights
to dividends and other rights in the company
from the time of registration of the capital
increase with the Danish Business Authority.

Pursuant to the authorization from the
general meeting set out in article 2.11 of the
articles of association the board of directors
has on 7 May 2024 granted and issued
50,000 warrants and resolved to carry out
the increase of the company's share capital
relating to the warrants. The warrants are is-
sued on the terms and conditions set out in
appendix 10. The authorization in article
2.11 is hereafter reduced to 99,950,000.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 0.391 converted into DKK using the of-
ficial exchange rate between DKK and USD
on the exercise day, provided, however no
less than DKK 1 per share of hominal DKK 1.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the



2.11.2

warrants og senere tegning af aktier ved ud-
nyttelse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 50.000.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,391 pr. aktie & nominelt
DKK 1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants, og
den senere tegning af aktier ved udnyttelse
af disse warrants, fremgar af vedtaegternes
bilag 10.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.11 har
bestyrelsen den 20. august 2024 tildelt og
udstedt i alt 50.000 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 10 an-
givne vilkdr dog sdledes at warrants anses
som tildelt 5. august 2024. Bemyndigelsen i
pkt. 2.11 er herefter nedsat til nominelt DKK
99.900.000.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 1,00 i selskabet til
en tegningspris pé’n USD 0,25 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD, som er gaeldende pa udnyttelses-
dagen, dog minimum DKK 1 pr. aktie a no-
minelt kr. 1.

Under henvisning til selskabslovens regler
skal fglgende vilkdr vaere gaeldende i forbin-
delse med udstedelse af ovennavnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

I
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warrants and subsequent subscription of
shares by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 50,000, respectively.

The subscription will be made at a subscrip-
tion price of USD 0.391 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
1 per share of nominal DKK 1.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 10 to the ar-
ticles of association.

Pursuant to the authorization from the
general meeting set out in article 2.11 of the
articles of association the board of directors
has on 20 August 2024 granted and issued
50,000 warrants and resolved to carry out
the increase of the company's share capital
relating to the warrants. The warrants are is-
sued on the terms and conditions set out in
appendix 10, however, that warrants are
deemed granted on 5 August 2024. The au-
thorization in article 2.11 is hereafter redu-
ced to 99,900,000.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
USD 0.25 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, provided, however no less
than DKK 1 per share of nominal DKK 1.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:
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Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes p& bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 1 og DKK 50.000.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,25 pr. aktie & nominelt DKK
1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pd udnyttelsesdagen, dog mini-
mum DKK 1 pr. aktie a nominelt kr. 1.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants, og
den senere tegning af aktier ved udnyttelse
af disse warrants, fremgar af vedtaegternes
bilag 10.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.11 har
bestyrelsen den 20. august 2024 tildelt og
udstedt i alt 1.400.000 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pa de i bilag 10 an-
givne vilkdr dog sdledes at warrants anses
som tildelt 1. august 2024, optjenes med
1/6 pr. maned og kan udnyttes i en periode
pd en maned efter udigbet af 6 maneders
optjeningsperioden. Bemyndigelsen i pkt.
2.11 er herefter nedsat til nominelt DKK
98.500.000.

Hver warrant giver ret til tegning af én ordi-
naer aktie @ nominelt DKK 1,00 i selskabet til
en tegningspris pa DKK 1 pr. aktie & nominelt
kr. 1.

Under henvisning til selskabslovens regler
skal fglgende vilkdr vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa

2.11.3

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 1 and DKK 50,000, respectively.

The subscription will be made at a subscrip-
tion price of USD 0.25 per share of nominal
DKK 1.00 converted into DKK using the offi-
cial exchange rate between DKK and USD on
the exercise day, however no less than DKK
1 per share of nominal DKK 1.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 10 to the ar-
ticles of association.

Pursuant to the authorization from the
general meeting set out in article 2.11 of the
articles of association the board of directors
has on 20 August 2024 granted and issued
1,400,000 warrants and resolved to carry
out the increase of the company's share cap-
ital relating to the warrants. The warrants
are issued on the terms and conditions set
out in appendix 10, however, that warrants
are deemed granted on 1 August 2024, vest
with 1/6 per month and can be exercised for
a period of one month after the expiration of
the 6 months vesting period. The authori-
zation in article 2.11 is hereafter reduced to
98,500,000.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 1.00
in the company at a subscription price of
DKK 1 per share of nominal DKK 1.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
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baggrund af de udstedte warrants, udggr
henholdsvis nominelt DKK 1 og DKK
1.400.000.

Tegningskursen for kapitalforhgjelsen er
fastsat til DKK 1 pr. aktie @ nominelt DKK 1.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 10.000 (ekskl. moms).

@vrige vilkdr for de udstedte warrants, og
den senere tegning af aktier ved udnyttelse
af disse warrants, fremgar af vedtaegternes
bilag 10.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.11 har
bestyrelsen den 30. januar 2025 tildelt og
udstedt i alt 99.934.000 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pd de i bilag 11 an-
givne vilkar.

Hver warrant giver ret til tegning af én ordi-
naer aktie 8 nominelt DKK 0,25 i selskabet til
en tegningspris pa USD 0,0542 omregnet til
DKK til den officielle vekselkurs mellem
DKK/USD, som er gaeldende pd udnyttelses-
dagen, dog minimum DKK 0,25 pr. aktie a
nominelt kr. 0,25.

Tegningsprisen for 48.883.500 warrants er i
vedtaegterne ved bestyrelsesbeslutning af 9.
april 2025 konverteret fra USD til DKK sdle-
des at:

2.11.4

subscribed for on the basis of the warrants is
DKK 1 and DKK 1,400,000, respectively.

The subscription will be made at a subscrip-
tion price of DKK 1.00 per share of nominal
DKK 1.00.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 10 to the ar-
ticles of association.

Pursuant to the authorization from the
general meeting set out in article 2.11 of the
articles of association the board of directors
has on 30 January 2025 granted and issued
99,934,000 warrants and resolved to carry
out the increase of the company's share cap-
ital relating to the warrants. The warrants
are issued on the terms and conditions set
out in appendix 11.

Each warrant confers the right to subscribe
for one ordinary share of nominal DKK 0.25
in the company at a subscription price of
USD 0,0542 converted into DKK using the of-
ficial exchange rate between DKK and USD
on the exercise day, provided, however, min-
imum DKK 0.25 per share with a nominal
value of DKK 0.25.

The subscription price for 48,883,500 war-
rants in the articles of association is pursuant
to board resolution dated 9 April 2025 con-
verted from USD to DKK such that:



tegningsprisen konverteres fra USD 0,0542
til DKK 0,38 (afrundet) pr. nominelt DKK
0,25 aktie for 38.883.500 warrants,

tegningsprisen konverteres fra USD 0,0542
til DKK 0,39 (afrundet) pr. nominelt DKK
0,25 aktie for 7.500.000 warrants, og

tegningsprisen konverteres fra USD 0,0542
til DKK 0,37 (afrundet) pr. nominelt DKK
0,25 aktie for 2.500.000 warrants.

Under henvisning til selskabslovens regler
skal fglgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 0,25 og DKK
24.983.500.

Tegningskursen for kapitalforhgjelsen er
fastsat til USD 0,0542 pr. aktie & nominelt
DKK 0,25 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er
geeldende pad udnyttelsesdagen, dog mini-
mum DKK 0,25 pr. aktie a nominelt kr. 0,25.

Tegningskursen for 48.883.500 warrants er
i vedtaegterne ved bestyrelsesbeslutning af
9. april 2025 konverteret fra USD til DKK s&-
ledes at:

tegningskursen konverteres fra USD 0,0542
til DKK 0,38 (afrundet) pr. nominelt DKK
0,25 aktie for 38.883.500 warrants,

tegningskursen konverteres fra USD 0,0542
til DKK 0,39 (afrundet) pr. nominelt DKK
0,25 aktie for 7.500.000 warrants, og

tegningskursen konverteres fra USD 0,0542
til DKK 0,37 (afrundet) pr. nominelt DKK
0,25 aktie for 2.500.000 warrants.

De ansl3ede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr

the subscription price is converted from USD
0.0542 to DKK 0.38 (rounded) per nominal
DKK 0.25 share for 38,883,500 warrants;

the subscription price is converted from USD
0.0542 to DKK 0.39 (rounded) per nominal
DKK 0.25 share for 7,500,000 warrants; and

the subscription price is converted from USD
0.0542 to DKK 0.37 (rounded) per nominal
DKK 0.25 share for 2,500,000 warrants.

With reference to the Danish Companies Act,
the following terms and conditions shall ap-
ply in connection with the issue of the war-
rants and subsequent subscription of shares
by exercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 0.25 and DKK 24,983,500, respectively.

The subscription will be made at a subscrip-
tion price of USD 0.0542 per share of nomi-
nal DKK 0.25 converted into DKK using the
official exchange rate between DKK and USD
on the exercise day, however, minimum DKK
0.25 per share with a nominal value of DKK
0.25.

The subscription price for 48,883,500 war-
rants in the articles of association is pursuant
to board resolution dated 9 April 2025 con-
verted from USD to DKK such that:

the subscription price is converted from USD
0.0542 to DKK 0.38 (rounded) per nominal
DKK 0.25 share for 38,883,500 warrants;:

the subscription price is converted from USD
0.0542 to DKK 0.39 (rounded) per nominal
DKK 0.25 share for 7,500,000 warrants, and

the subscription price is converted from USD
0.0542 to DKK 0.37 (rounded) per nominal
DKK 0.25 share for 2,500,000 warrants.

The costs in connection with the capital in-
crease to be borne by the company are



DKK 100.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
den senere tegning af aktier ved udnyttelse
af disse warrants fremgar af vedtsegternes
bilag 11.

Bemyndigelsen i pkt. 2.11 er herefter nedsat
til nominelt DKK 59.921.500.

Ved generalforsamlingsbeslutning den 30.
april 2025 er bemyndigelsen i pkt. 2.11 for-
hgjet fra nominelt DKK 59.921.500 til nomi-
nelt DKK 100.000.000.

2.11.4.1 I henhold til bestyrelsens tildeling og ud-

2.11.5

stedelse af warrants i punkt 2.11.4 er
52.782.150 warrants udnyttet pr. 4. novem-
ber 2025.

I henhold til bemyndigelse fra generalfor-
samlingen i vedtaegternes punkt 2.11 har
bestyrelsen den 11. juli 2025 tildelt og ud-
stedt i alt 38.450.000 warrants og truffet
beslutning om den til disse warrants hgrende
forhgjelse af selskabets aktiekapital. War-
rants udstedes i gvrigt pd de i bilag 12 an-
givne vilkar.

Hver warrant giver ret til tegning af én ordi-
naer aktie @ nominelt DKK 0,25 i selskabet
til en tegningspris p@ DKK 0,25 pr. aktie a
nominelt DKK 0,25.

Under henvisning til selskabslovens regler
skal folgende vilkar vaere gaeldende i forbin-
delse med udstedelse af ovennaevnte war-
rants og senere tegning af aktier ved udnyt-
telse af disse warrants:

Det mindste og det hgjeste belgb, hvormed
aktiekapitalen skal kunne forhgjes pa bag-
grund af de udstedte warrants, udggr hen-
holdsvis nominelt DKK 0,25 og DKK
9.612.500. Stgrstebelgbet pa nominelt DKK
9.612.500 kan reguleres i overensstem-
melse med warrantvilkdrene.

approx. DKK 100,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subsequent sub-
scription of shares by exercise of the war-
rants are set forth in appendix 11 to the ar-
ticles of association.

The authorization in article 2.11 is hereafter
reduced to 59,921,500.

By resolution of the general meeting on 30
April 2025 the authorization has been in-
creased from nominal DKK 59,921,500 to
nominal DKK 100,000,000.

2.11.4.1 According to the board of directors’ grant

and issue of warrants in article 2.11.4
52,782,150 warrants have been exercised
per 4 November 2025.

2.11.5 Pursuant to the authorization from the gen-

eral meeting set out in article 2.11 of the ar-
ticles of association, the board of directors
has on 11 July 2025 granted and issued
38,450,000 warrants and resolved to carry
out the increase of the company's share cap-
ital relating to the warrants. The warrants are
issued on the terms and conditions set out in
appendix 12.

Each warrant confers the right to subscribe for
one ordinary share of nominal DKK 0.25 in the
Company by payment of an exercise price of
DKK 0.25 per share with a nominal value of
DKK 0.25.

With reference to the Danish Companies Act,
the following terms and conditions shall apply
in connection with the issue of the warrants
and subsequent subscription of shares by ex-
ercise of the warrants:

The minimum and the maximum nominal
amount of the capital increase(s) that can be
subscribed for on the basis of the warrants is
DKK 0.25 and DKK 9,612,500, respectively.
The maximum amount of nominally DKK
9,612,500 may be regulated in accordance
with the warrant terms.



3.1

Tegningskursen for kapitalforhgjelsen er
fastsat til DKK 0,25 pr. aktie & nominelt DKK
0,25. Der kan ikke ske delvis indbetaling.

De ansldede omkostninger, der skal afholdes
af selskabet ved kapitalforhgjelsen, udggr
DKK 100.000 (ekskl. moms).

@vrige vilkar for de udstedte warrants og
tegning af aktier samt ved udnyttelse af
disse warrants fremgar af vedtaegternes bi-
lag 12.

Bemyndigelsen i pkt. 2.11 er herefter ned-
sat til nominelt DKK 90.387.500.

Bemyndigelse til bestyrelsen - aktieud-
stedelse

Bestyrelsen er i perioden indtil 1. maj 2027
bemyndiget til ad én eller flere gange at for-
hgje selskabets aktiekapital ved udstedelse
af nye aktier med op til nominelt DKK
100.000.000 uden fortegningsret for selska-
bets aktionaerer. Kapitalforhgjelser i henhold
til denne bemyndigelse skal af bestyrelsen
gennemfgres ved kontantindskud. Aktierne
kan udstedes til markedskurs eller til en af
bestyrelsen fastsat favgrkurs i forhold til den
noterede kurs pd ADS’erne. Bestyrelsen er
bemyndiget til at foretage de forngdne ved-
taegtsaendringer i tilfaelde af udnyttelse af
bemyndigelsen til at forhgje aktiekapitalen
og til at foranledige sddanne aktiers depo-
nering hos en depotbank og samtidig udste-
delse af American Depositary Shares pa ba-
sis af disse.

For aktier som udstedes i henhold til pkt. 3.1
skal geelde, at de skal veere ikke-omseet-
ningspapirer og skal lyde pa navn og noteres
pd navn i selskabets ejerbog. De nye aktier
skal veere underlagt samme indskraenknin-
ger i aktiernes omseettelighed, som er geel-
dende for selskabets gvrige aktier, og ingen
aktioneer skal vaere forpligtet til lade sine ak-
tier indlgse helt eller delvist. Der kan ikke
ske delvis indbetaling. Aktierne skal i det

3.1

The subscription price for the capital in-
crease is DKK 0.25 per share of nominal DKK
0.25. Partial payment of the share capital
shall not be possible.

The costs in connection with the capital in-
crease to be borne by the company are ap-
prox. DKK 100,000 (excluding VAT).

Additional terms and conditions applicable to
the granted warrants and subscription of
shares as well as the exercise of the warrants
are set forth in appendix 12 to the articles of
association.

The authorization in article 2.11 is hereafter
reduced to nominal DKK 90,387,500.

Authorization to the board of directors
- issue of shares

The board of directors is until 1 May 2027
authorized at one or more times to increase
the company’s share capital by up to nominal
DKK 100,000,000 without pre-emptive sub-
scription rights for the company’s sharehold-
ers. Capital increases according to this au-
thorization must be carried out by the board
of directors by way of cash contributions.
The shares may be issued at market price or
at a discount to the listed price of the ADSs
as determined by the board of directors. The
board of directors is authorized to make the
required amendments to the articles of as-
sociation if the authorization to increase the
share capital is used and to cause such
shares to be deposited with a depositary
bank and the simultaneous issuance of
American Depositary Shares representing
such shares.

For shares issued pursuant to this section
3.1 the following shall apply: The new shares
shall be non-negotiable instruments issued
in the name of the holder and registered in
the name of the holder in the company's reg-
ister of shareholders. The new shares shall
be subject to the same restrictions on trans-
ferability as the existing shares of the com-
pany and no shareholder shall be obliged to
have the shares redeemed fully or partly. No
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3.2

hele veere ligestillet med den best3dende ak-
tiekapital og skal ikke tilhgre en saerlig ak-
tieklasse. Aktierne giver ret til udbytte og
andre rettigheder i selskabet pa tidspunktet
for registreringen af kapitalforhgjelsen i Er-
hvervsstyrelsen.

Ved generalforsamlingsbeslutning den 30.
april 2025 er bemyndigelsen forhgjet fra no-
minelt DKK 18.017.977,50 til nominelt DKK
100.000.000.

Den 26. september 2025 traf bestyrelsen
beslutning om at udnytte den i punkt 3.1 in-
deholdte bemyndigelse til at forhgje aktie-
kapitalen med i alt nominelt kr. 12.725.000
ved udstedelse af 50.900.000 aktier a nomi-
nelt kr. 0.25.

Bemyndigelsen i punkt 3.1 er herefter ned-
sat til nominelt DKK 87.275.000.

Bestyrelsen er i perioden indtil 3. januar
2026 bemyndiget til ad én eller flere gange
at forhgje selskabets aktiekapital ved udste-
delse af nye aktier med op til nominelt DKK
11.000.000 med fortegningsret for selska-
bets aktionaerer. Kapitalforhgjelser i henhold
til denne bemyndigelse skal af bestyrelsen
gennemfgres ved kontantindskud. Aktierne
kan udstedes til markedskurs eller en favgr-
kurs som fastsat af bestyrelsen. Ved gene-
ralforsamlingsbeslutning den 11. januar
2024 er bemyndigelsen forhgjet til nominelt
DKK 11.000.000.

For aktier som udstedes i henhold til pkt. 3.2
skal geelde, at de skal veere ikke-omseet-
ningspapirer og skal lyde pa navn og noteres
pa navn i ejerbogen. De nye aktier skal vaere
underlagt samme indskreenkninger i aktier-
nes omsattelighed, som er gaeldende for
selskabets gvrige aktier, og ingen aktionaer
skal veaere forpligtet til lade sine aktier ind-
Igse helt eller delvist. Der kan ikke ske delvis
indbetaling. Aktierne skal i det hele vaere li-
gestillet med den bestdende aktiekapital og
skal ikke tilhgre en saerlig aktieklasse. Akti-
erne giver ret til udbytte og andre rettighe-
der i selskabet pd& tidspunktet for

3.1.1

3.2

partial payment is allowed. The shares shall
be with the same rights as the existing share
capital and shall not belong to a specific
share class. The shares shall give rights to
dividends and other rights in the company
from the time of registration of the capital
increase with the Danish Business Authority.

By resolution of the general meeting on 30
April 2025 the authorization has been in-
creased from nominal DKK 18,017,977.50 to
nominal DKK 100,000,000.

On 26 September 2025 the board of direc-
tors resolved to exercise the authorization
under article 3.1 hereof to increase the share
capital with nominal DKK 12,725,000 by is-
suing 50,900,000 shares of nominal DKK
0.25 each.

The authorization in article 3.1 is hereafter
reduced to nominal DKK 87,275,000.

The board of directors is until 3 January 2026
authorized at one or more times to increase
the company's share capital by the issuance
of new shares with up to nominal DKK
11,000,000 with pre-emptive subscription
rights for the company's shareholders. Capi-
tal increases according to this authorization
shall be carried out by the board of directors
by way of cash contributions. The shares
may be issued at market price or at a dis-
count price as determined by the board of
directors. By resolution of the general meet-
ing on 11 January 2024 the authorization has
been increased to nominal DKK 11,000,000.

For shares issued pursuant to this section
3.2 the following shall apply: The new shares
shall be non-negotiable instruments issued
in the name of the holder and registered in
the name of the holder in the company's reg-
ister of shareholders. The shares shall be
subject to the same restrictions on transfer-
ability as the existing shares of the Company
and no shareholder shall be obliged to have
the shares redeemed fully or partly. No par-
tial payment is allowed. The shares shall be
with the same rights as the existing share
capital and shall not belong to a specific
share class. The shares shall give rights to
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registreringen af kapitalforhgjelsen i Er-
hvervsstyrelsen.

Bestyrelsen er i perioden indtil 15. april
2031 bemyndiget til ad én eller flere gange
at optage 18n mod udstedelse af konvertible
geeldsbreve, som giver ret til tegning af i alt
op til nominelt DKK 73.500.000 uden forteg-
ningsret for selskabets aktionzerer. Konver-
tering skal ske til en kurs, der mindst svarer
til markedskurs pa tidspunktet for bestyrel-
sens beslutning om at udstede de konver-
tible geeldsbreve. Aktier vil anses som vee-
rende udstedt til markedskurs, sdfremt akti-
erne tegnes til +/-10 % af den noterede
kurs pa selskabets aktier pd en relevant
fondsbgrs i Europa eller USA L3nene skal
indbetales kontant. I gvrigt fastsaetter be-
styrelsen de naermere vilkar for de konver-
tible geeldsbreve, der udstedes i henhold til
bemyndigelsen.

Til gennemfgrelse af den til konvertering af
de konvertible geeldsbreve hgrende kapital-
forhgjelse bemyndiges bestyrelsen til i peri-
oden indtil 15. april 2031 at forhgje selska-
bets aktiekapital ad én eller flere gange med
op til i alt nominelt DKK 73.500.000 ved
konvertering af de konvertible gaeldsbreve.
Selskabets aktionaerer skal ikke have forteg-
ningsret til aktier, der udstedes ved konver-
teringen.

De aktier, som matte blive tegnet ved kon-
vertering af de konvertible gaeldsbreve, skal
veere ikke-omseetningspapirer og skal lyde
pd navn og noteres pa navn i ejerbogen. De
nye aktier skal vaere underlagt samme ind-
skraenkninger i aktiernes omsaettelighed,
som er geeldende for selskabets gvrige ak-
tier, og ingen aktionaer skal veere forpligtet
til at lade sine aktier indlgse helt eller del-
vist. Der kan ikke ske delvis indbetaling. Ak-
tierne skal i det hele vaere ligestillet med den
bestdende aktiekapital og skal ikke tilhgre
en saerlig aktieklasse. Aktierne giver ret til
udbytte og andre rettigheder i selskabet pa

3.3

dividends and other rights in the company
from the time of registration of the capital
increase with the Danish Business Authority

The board of directors is until 15 April 2031
authorized at one or more times to obtain
loans against issuance of convertible loan
notes which give the right to subscribe for
shares for a total of up to nominal value of
DKK 73,500,000 without pre-emptive sub-
scription rights for the company's sharehold-
ers. The conversion shall be carried out at a
price that corresponds in aggregate to at
least the market price at the time of the de-
cision of the board of directors. Shares shall
be considered issued at market price if the
shares are issued at +/-10% of the listed
price for the company’s shares on a relevant
stock exchange in Europe or the USA. The
loans shall be paid in cash. The terms and
conditions for the convertible loan notes
shall be determined by the board of direc-
tors.

As a consequence of the conversion of the
convertible loan notes, the board of directors
is authorized until 15 April 2031 to increase
the share capital by a nominal value of up to
DKK 73,500,000 by conversion of the con-
vertible loan notes. The company's share-
holders shall not have pre-emptive rights to
subscribe for shares issued by conversion of
the convertible loan notes.

The shares issued based on convertible loan
notes shall be non-negotiable instruments
issued in the name of the holder and regis-
tered in the name of the holder in the com-
pany's register of shareholders. The shares
shall be subject to the same restrictions on
transferability as the existing shares of the
company and no shareholder shall be obliged
to have the shares redeemed fully or partly.
No partial payment is allowed. The shares
shall be with the same rights as the existing
share capital and shall not belong to a spe-
cific share class. The shares shall give rights
to dividends and other rights in the company
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tidspunktet for registreringen af kapitalfor-
hgjelsen i Erhvervsstyrelsen.

Generalforsamlinger

Generalforsamlingen indkaldes af bestyrel-
sen med mindst 2 ugers og hgjst 4 ugers
varsel. Indkaldelsen offentligggres pa sel-
skabets hjemmeside og sendes endvidere til
alle i ejerbogen noterede aktionaerer, som
har fremsat begaering herom.

Ordinzere generalforsamlinger skal afholdes
hvert ar i s3 god tid, at den reviderede og
godkendte &rsrapport kan indsendes til Er-
hvervsstyrelsen, sa den er modtaget i sty-
relsen inden 5 maneder efter regnskabs-
drets udlgb.

Ekstraordinaer generalforsamling skal ind-
kaldes senest 2 uger efter, at bestyrelsen,
revisor eller kapitalejere, der ejer mindst 5
% af selskabskapital, har forlangt det.

Alle generalforsamlinger afholdes p3 selska-
bets hjemstedsadresse eller i Storkgben-
havn.

Generalforsamlingen ledes af en af bestyrel-
sen udpeget dirigent. Over forhandlingerne
pd generalforsamlingen fgres en protokol,
der underskrives af dirigenten.

Dagsordenen for den ordinzere generalfor-
samling skal omfatte:

I. Bestyrelsens beretning om selskabets
virksomhed i det forlgbne ar

II. Forelaeggelse af arsrapport til godken-
delse
III. Beslutning om anvendelse af overskud

eller daekning af tab i henhold til den
godkendte &rsrapport.
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from the time of registration of the capital
increase with the Danish Business Authority.

General meetings

General meeting is convened by the board of
directors with a notice of a minimum 2 weeks
and a maximum 4 weeks. The convening no-
tice shall be published on the company's
website and sent to all shareholders rec-
orded in the register of shareholders who
have requested such notification.

The Annual General Meetings must be held
each year in time for the audited and
adopted annual report to be filed with the
Danish Business Authority and received by
the Authority within 5 months after expiry of
the financial year.

Extraordinary General Meetings shall be con-
vened no later than two weeks after the
Board of Directors, the Company auditor or
shareholders, owning at least 5% of the
share capital, has demanded the holding of
an Extraordinary General Meeting.

All General Meetings shall be held at the
Company's home address or in Greater Co-
penhagen.

A chairman appointed by the board of direc-
tors shall preside over the proceedings at the
general meeting. Minutes of the proceedings
shall be signed by the chairman of the meet-
ing.

The agenda for the Annual General Meeting
shall include:

I. The Board of Director's report on the
Company's activities in the past year;

II. Presentation of the audited annual re-
port for adoption;

III. Resolution on allocation of profit or

coverage of loss, cf. the adopted an-

nual report;



4.7

4.8

5.1

5.2

5.3

VII.

Iv. Valg af medlemmer til bestyrelsen.

V. Valg af revisor

VI. Eventuelle forslag fra
og/eller aktionzererne.

bestyrelsen

Eventuelt.

Forslag fra kapitalejerne til behandling pa
den ordinzere generalforsamling ma veere
indgivet til selskabet senest 6 uger fgr afhol-
delsen af den ordinzere generalforsamling.

Sproget pa generalforsamlingen er engelsk
uden simultantolkning til og fra dansk. Do-
kumenter udarbejdet til generalforsamlin-
gens brug i forbindelse med eller efter gene-
ralforsamlingen udarbejdes pa engelsk.

Stemmeret

P& generalforsamlingen giver hvert aktiebe-
lgb pa nominelt 0,25 kr. én stemme. Aktio-
neererne er berettigede til at stemme for-
skelligt pa deres aktier.

Alle beslutninger pa generalforsamlingen af-
ggres ved simpelt stemmeflertal, medmin-
dre selskabsloven eller vedtzegterne fore-
skriver saerlige regler om repraesentation og
majoritet. Star stemmerne lige, skal valg af
dirigent, bestyrelse, revisorer og lignende
afggres ved lodtraekning.

En aktionaers ret til at deltage i en general-
forsamling og til at afgive stemme fastsaet-
tes i forhold til de aktier, som aktionaeren
besidder pa registreringsdatoen. Registre-
ringsdatoen er én uge fgr generalforsamlin-
gen. En aktionzers besiddelse af aktier og
stemmer opggres pa registreringsdatoen pa
baggrund af notering af aktionaerens ejer-
forhold i ejerbogen samt eventuelle ejerfor-
hold, som selskabet har modtaget med hen-
blik pd indfgrsel i ejerbogen.
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VII.

V. Election of members to the Board of Di-
rectors;
V. Election of auditor;
VI. Any motion from the board of directors

and/or the shareholders.
Miscellaneous

Shareholder motions to be dealt with at the
Ordinary General Meeting must be filed with
the Company no later than 6 weeks prior to
the Ordinary General Meeting.

The language of the general meeting shall be
English and no simultaneous interpretation
to and from Danish shall be offered. Docu-
ments prepared for the use of the general
meeting in relation to or after the general
meeting shall be prepared in English.

Voting rights

Each share of nominal DKK 0.25 equals one
vote at the General Meeting. The sharehol-
ders are entitled to vote their shares diffe-
rently.

All resolutions at the General Meeting are
passed by simple majority, unless The Com-
panies Act or the Company's Articles of As-
sociation set out special rules regarding rep-
resentation and majority. In case of parity of
votes, the election of chairman of the meet-
ing, board of directors, auditors and the like
shall be decided by ballot.

A shareholder's right to attend general meet-
ings and to vote at general meetings is de-
termined on the basis of the shares that the
shareholder owns on the record date. The
record date shall be one week before the
general meeting is held. The shares which a
shareholder owns are calculated on the rec-
ord date on the basis of the recording of
ownership in the register of shareholders as
well as notifications concerning ownership
which the company has received with a view
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5.5
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6.1

6.2

6.3

6.4

6.5

7.1

En aktionaer, der er berettiget til at deltage i
generalforsamlingen i henhold til pkt. 5.3,
og som gnsker at deltage i generalfor-
samlingen, skal senest tre hverdage fgr dens
afholdelse anmode selskabet om adgang-
skort.

En aktionzer kan mgde personligt eller ved
fuldmagt. Fuldmaegtigen skal fremlaegge
skriftligt og dateret fuldmagt.

En aktionaer, der er berettiget til at deltage i
en generalforsamling i henhold til pkt. 5.3,
kan brevstemme. Brevstemmer skal veere
selskabet i haende senest hverdagen fgr
generalforsamlingens afholdelse. Brevstem-
mer kan ikke tilbagekaldes.

Bestyrelse

Selskabets ledes af en pa generalforsamlin-
gen valgt bestyrelse bestdende af 3-7 med-
lemmer. Bestyrelsens medlemmer vaelges
for ét ar ad gangen og kan genvaelges.

Bestyrelsen veaelger en formand og en naest-
formand.

Bestyrelsen skal vedtage en forretningsor-
den om udfgrelsen af sit hverv.

Referater af bestyrelsesmgder skal under-
skrives af samtlige tilstedevaerende besty-
relsesmedlemmer.

Selskabets koncernsprog er engelsk. Mgder
i bestyrelsen afholdes pa engelsk.

Direktion

Bestyrelsen ansaetter 1-7 direktgrer til at
varetage den daglige ledelse af Selskabets
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to update the register of shareholders.

Any shareholder who is entitled to attend the
general meeting pursuant to clause 5.3 and
who wishes to attend the general meeting
must request an admission card from the
company no later than three business days
in advance of the general meeting.

A shareholder may attend the general meet-
ing in person or by proxy. The proxy shall
submit a written and dated power of attor-
ney.

Any shareholder who is entitled to attend a
general meeting pursuant to clause 5.3 may
vote by post. Votes by post shall be received
by the company no later than one business
day in advance of the general meeting. Votes
by post cannot be revoked.

Board of directors

The Company is managed by a 3-7-member
Board of Directors elected by the General
meeting. Members of the Board of Directors
are elected for a term of one year, subject to
re-election.

The Board of Directors elects a chairman and
a vice-chairman.

The board of directors shall adopt rules of
procedure governing the performance of its
duties.

Minutes of board meetings shall be signed by
all directors present at the meetings.

The Company's corporate language shall be
English. Board meetings be conducted in
English.

Management board

The board of directors shall appoint 1-7 Ex-
ecutive Directors to be in charge of the day-
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virksomhed.
Tegningsregel

Selskabet tegnes af den administrerende di-
rektgr og en direktgr i forening, eller den ad-
ministrerende direktgr og et medlem af be-
styrelsen i forening, eller af den samlede be-
styrelse.

Revision og regnskabsar

Selskabets arsrapporter revideres af én af
generalforsamlingen valgt statsautoriseret
eller registreret revisor, der vaelges for ét ar
ad gangen. Genvalg er muligt.

Arsrapporten opggres i overensstemmende
med god regnskabsskik og under foreta-
gelse af pabudte og ngdvendige afskrivnin-
ger og henlzeggelser.

Selskabets regnskabsar er kalenderdret.
Regnskabet kan afleegges pa engelsk. Det
fgrste regnskabsar Igber fra stiftelsen til den
31. december 2009.

Elektronisk kommunikation

Al kommunikation fra selskabet til den en-
kelte kapitalejer skal ske elektronisk ved e-
mail, medmindre andet fglger af lov.

Det er aktionzerens ansvar at sikre, at sel-
skabet er i besiddelse af den korrekte e-
mailadresse.

Al kommunikation fra aktionzererne til sel-
skabet skal ske elektronisk ved e-mail til e-
mailadresse, som oplyst pd selskabets
hjemmeside
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to-day operations of the Company.

Power to bind the Company

The Company is bound by the joint signa-
tures of the Chief Executive Director and an
Executive Director, or by the joint signatures
of the Chief Executive Director and a Board
Member or by the joint signature of all of the
Board Members.

Audit and financial year

The Company's annual reports are audited
by a state-authorized public accountant or a
registered accountant, elected by the Gen-
eral Meeting for a term of one year, subject
to re-election.

The annual report is compiled in accordance
with sound accounting principles and subject
to obligatory and requisite depreciations and
provisions.

The financial year of the Company shall be
the calendar year. The annual report may be
presented in English. The first financial year
runs from the incorporation date to 31 De-
cember 2009.

Electronic communication

All communication from the Company to
each individual shareholder shall take place
by electronic means by e-mail, unless other-
wise provided for by law.

The shareholders shall be responsible for en-
suring that the Company has the correct e-
mail address

All communication from the shareholders to
the Company shall take place by electronic
means by e-mail to the e-mail address as set
out on the Company’s website.



11.

111

12,

12.1

13.

13.3

13.2

13.3

13.4

Bemyndigelse til uddeling af ekstraor-
dinaert udbytte

Bestyrelsen bemyndiges til efter de i sel-
skabsloven herom geeldende regler at traeffe
beslutning om uddeling af ekstraordineert
udbytte frem til naeste ordinaere generalfor-
samling.

Uoverensstemmelse

Hvis der er uoverensstemmelser mellem den
danske version og engelske version af ved-
teegterne, da finder den engelske version
anvendelse.

Elektroniske generalforsamlinger

Bestyrelsen er bemyndiget til at beslutte, at
generalforsamlinger afholdes fuldstaendig
eller delvis elektronisk.

Bestyrelsen skal sgrge for, at elektroniske
generalforsamlinger afvikles pa betryggende
vis, og skal sikre, at det anvendte system er
indrettet, sa lovgivningens krav til afhol-
delse af generalforsamling opfyldes, herun-
der iseer aktionaerernes adgang til at deltage
i, ytre sig samt stemme p& generalforsam-
lingen. Systemet skal ggre det muligt at
fastsld, hvilke aktionaerer der deltager, hvil-
ken selskabskapital og stemmeret de reprae-
senterer samt resultatet af afstemninger.

Via egen opkobling tilslutter aktionaererne
sig et virtuelt forum, hvor generalforsamlin-
gen afholdes. Bestyrelsen fastsaetter de
naermere krav til de elektroniske systemer,
som anvendes ved elektronisk generalfor-
samling.

I indkaldelsen til den elektroniske general-
forsamling angives de naermere krav til det
elektroniske udstyr, som skal anvendes ved
deltagelse i generalforsamlingen. Ligeledes
angives, hvorledes tilmelding sker, samt
hvor aktionaererne kan finde oplysninger om
fremgangsmaden i forbindelse med
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Authorization to distribute extraordi-
nary dividend

With reference to applicable rules in the
Companies Act, the board of directors is au-
thorized to decide on the distribution of ex-
traordinary dividend until the next Ordinary
General Meeting.

Discrepancy

In case of any discrepancy between the Dan-
ish and the English version of the articles of
association, the latter shall prevail.

Electronic general meetings

The board of directors shall be authorised to
determine that general meetings shall be
held electronically whether in whole or in
part.

The board of directors shall ensure that elec-
tronic general meetings are held in a secure
manner and that the system used is so or-
ganised that legislative requirements for the
holding of general meetings are complied
with, including in particular shareholders’
right to attend, speak at and vote at the gen-
eral meeting. The system shall make it pos-
sible to establish which shareholders are
participating, the amount of the share capital
and the voting rights they represent as well
as the voting results.

Through their own links the shareholders are
connected to a virtual forum at which the
general meeting is held. The board of direc-
tors shall determine the detailed require-
ments for the electronic systems used at an
electronic general meeting.

The notice convening the electronic general
meeting shall specify the detailed require-
ments for the electronic equipment to be
used in attending the general meeting. In
addition, it shall specify how to register and
where the shareholders can find information
about the procedure used in connection with



generalforsamlingen.
- O -
16. april 2026

Alle talangivelser i denne vedtaegt er reguleret for
aktiesplit fra nominelt kr. 2 til nominelt kr. 1 og for
udstedelse af fondsaktier i forholdet 17:1 som be-
sluttet af henholdsvis generalforsamlingen og be-
styrelsen den 4. januar 2021.

the general meeting.
-0
16 April 2026

All numbers in these articles of association have
been adjusted to take into account share split from
nominal DKK 2 to nominal DKK 1 and issuance of
bonus shares in the ratio of 17-for-1 as resolved by
respectively the general meeting and the board of
directors on 4 January 2021.
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Der er den 31. december 2016 indgaet felgende warrantaftale

("Aftalen") mellem:

@ Evaxion Biotech ApS, CVR-nr: 31 76 28 63, Ole
Maalges Vej 3, 2200 Kgbenhavn N ("Selskabet")

@ [Navn, CPR-nr., adresse] ("Warrantindehave-

ren"

- Selskabet og Warrantindehaveren samlet be-

naevnt "Parterne" og separat tillige en "Part"

EFTERSOM

(A)  Warrantindehaveren er ansat af Selskabet

(B) Selskabet gnsker at motivere Warrantindehave-
ren ved at tildele et vist antal warrants til Warrant-

indehaveren.

HAR PARTERNE VEDTAGET FOLGENDE:

This Warrant Agreement (the "Agreement") is en-

tered into on December 31, 2016 between:

(1) Evaxion Biotech ApS, CVR no: 3176 28
63, Ole Maalges Vej 3, 2200 Kgbenhavn N
(the "Company")

(2) [Name, Civil Reg. No. (CPR), address]

(the "Warrantee")
- the Company and the Warrantee herein-

after collectively referred to as the "Parties"

and separately as a "Party"

WHEREAS

A) The Warrantee is employed by the Com-
pany

(B) The Company wishes to incentivise the

Warrantee by granting certain warrants to

the Warrantee.

NOW IT IS HEREBY AGREED AS FOLLOWS:



1.1

1.2

2.1

2.2

2.3
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2.5

3.1

Baggrund og omfang

Formalet med denne Aftale er at tildele Warrantin-
dehaveren warrants i Selskabet for at sikre, at Sel-
skabet og Warrantindehaveren har faelles interes-
ser, og at begge Parter medvirker til at skabe den
bedst mulige veerdiudvikling i Selskabet.

Selskabets vedtaegter er vedlagt denne Aftale som
bilag 1.2. Warrantindehaveren accepterer hermed
alle fremtidige aendringer i Selskabets vedtaegter.

Tildeling af warrants

I henhold til betingelserne i denne Aftale udsteder
Selskabet hermed, og Warrantindehaveren modta-
ger [e] warrants i Selskabet til Warrantindehaveren
("Warrants").

Hver Warrant giver Warrantindehaveren ret, men
ikke pligt, til at tegne én kapitalandel a nominelt kr.
11 Selskabet.

Warrants tildeles vederlagsfrit.

Warrants giver ikke Warrantindehaveren kapital-
ejerrettigheder, som f.eks. fondskapitalandele, eller
fortegningsret i tilfeelde af en kapitalforhgjelse i Sel-
skabet.

Selskabet er forpligtet til at fere en fortegnelse
over udstedte Warrants, som skal opbevares sam-
men med Selskabets ejerbog.

Tegningspris
Hver Warrant giver Warrantindehaveren ret til at

tegne én kapitalandel & nominelt kr. 1 i Selskabet
til en pris af kr. 1 ("Tegningsprisen").

1 Background and Scope

The purpose of this Agreement is to grant the War-
rantee warrants in the Company in order to ensure
that the Company and the Warrantee have aligned
interests and that both Parties are working to en-
sure that the value of the Company develops in the
best possible way.

The Company's articles of association are attached
hereto as Exhibit 1.2. The Warrantee hereby ac-
cepts all future changes to the Company's articles of
association.

2 Grant of Warrants

Subject to the terms and conditions set out in this
Agreement, the Company hereby issues and the
Warrantee receives [e] warrants in the Company to
the Warrantee (the "Warrants").

Each Warrant shall provide the Warrantee with a
right, but not an obligation, to subscribe for one
share with a nominal value of DKK 1 in the Com-

pany.

The Warrants are granted free of charge.

The Warrants shall not entitle the Warrantee to any
shareholder rights such as bonus shares or pre-emp-
tion rights in the event of a capital increase of the
Company.

The Company undertakes to keep and maintain a
register of issued Warrants to be kept in connection
with the Company's share register.

3 Subscription Price

Each Warrant gives the Warrantee the right to sub-
scribe for one share with a nominal value of DKK 1
in the Company at a price of DKK 1 (the "Subscrip-
tion Price").
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4.2

4.3

4.4

Udnyttelse af Warrants

Warrantindehaveren kan udnytte alle eller en del
af Warrants (i) i forbindelse med en Exit (se punkt
4.2)eller (i) pa et tidspunkt, der fastsaettes af Be-
styrelsen (et "Vindue")

"Exit" betyder (a) en eendring i ejerforholdene i Sel-
skabet, hvorved en uafhaengig tredjemand erhver-
ver 50 % eller mere af selskabskapitalen i Selskabet
eller kommer til at kontrollere mere end 50 % af
stemmerne i Selskabet; (b) en bgrsnotering af Sel-
skabets aktier; (c) salg eller overdragelse af samt-
lige eller en vaesentlig del af Selskabet aktiver; (d)
en fusion med Selskabet som det ophgrende sel-
skab; eller (e) en kombination af (a) - (d).

| tilfeelde af en Exit skal Selskabet udstede en
skriftlig meddelelse herom ("Meddelelse om Exit")
til Warrantindehaveren. Meddelelsen om Exit skal
indeholde relevante oplysninger om fremgangs-
maden, bilagt en formular til meddelelse om ud-
nyttelse ("Udnyttelsesmeddelelsen") samt eventu-
elt en yderligere forpligtelseserkleering, som Sel-
skabet efter eget skan matteforlange (f.eks. tiltrae-
delsesdokument til en aftale om kgb og salg af an-
parter eller lignende forpligtelser til overdragelse af
anparter, der er tegnet ved udnyttelse af Warrants),
og som skal underskrives af Warrantindehaveren
("Yderligere Forpligtelseserklaering").

Meddelelse om udnyttelse af Warrants finder sted,
ved at Warrantindehaveren fremsender "Udnyttel-
sesmeddelelsen” til Selskabet med oplysning om
det gnskede antal kapitalandele samt en eventuel
Yderligere Forpligtelseserkleering. Samtidig med
fremsendelsen af Udnyttelsesmeddelelsen og
eventuelt Yderligere Forpligtelseserkleering skal
Warrantindehaveren betale et kontant belgb til
Selskabet svarende til det relevante tegningsbe-
lgb.

4 Exercise of Warrants

The Warrantee may exercise all or part of the War-
rants (i) in connection with an Exit (see Clause 4.2)
or (ii) at any time determined by the Board (a "Win-
dow").

An "Exit" shall mean (a) a change of control in the
Company whereby any independent third party ac-
quires 50% or more of the share capital in the Com-
pany or comes to control more than 50% of the
votes in the Company; (b) an initial public offering of
the Company's shares ("IPQO"); (c) the sale or dispo-
sition of all or a material part of the Company's as-
sets; (d) a merger whereby the Company is the dis-
continuing entity; or (e) a combination of (a) - (d)
above.

In the event of an Exit, the Company shall issue a
written notice of Exit ("Exit Notice") to the Warran-
tee. The Exit Notice shall include relevant infor-
mation on the process and be accompanied by a
form of exercise notice (the "Exercise Notice") to-
gether with any supplementary undertakings as may
be required by the Company at its discretion (for in-
stance adherence documentation to a share sale
and purchase agreement or similar undertakings to
transfer the shares subscribed for by exercise of
the Warrants) to be signed by the Warrantee (the
"Supplementary Undertakings").

Notification of exercise of the Warrants takes place
by the Warrantee's submission to the Company of
the Exercise Notice stating the number of shares re-
quested together with any Supplementary Under-
takings. At the same time of submitting the Exercise
Notice and any Supplementary Undertakings, the
Warrantee shall pay in cash to the Company an
amount equal to the relevant subscription amount.
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4.6

4.7

4.8

4.9

4.91

4.10

Medmindre Selskabet bestemmer andet, vil samt-
lige Warrants automatisk bortfalde uden yderli-
gere varsel og uden kompensation, hvis en Udnyt-
telsesmeddelelse og en eventuel Yderligere For-
pligtelseserkleering samt betaling af det relevante
tegningsbelgb ikke er fremsendt senest to uger ef-
ter datoen for Meddelelsen om Exit.

Warrants, der ikke udnyttes i forbindelse med en
Exit, vil automatisk bortfalde uden kompensation
efter gennemfgrelsen af den relevante begiven-
hed.

Safremt der efter Meddelelsen om Exit ikke sker
en endelig gennemfgrelse af Exit, beholder War-
rantindehaveren sine Warrants i henhold til vilka-
rene i denne Aftale. Hvis Warrantindehaveren har
tegnet kapitalandele i Selskabet gennem udnyttelse
af Warrants, og disse nye kapitalandele er blevet re-
gistreret i Erhvervsstyrelsen, beholder Warrantinde-
haveren de tegnede kapitalandele, uanset at den
bebudede Exit ikke er endeligt gennemfart, og de
udnyttede Warrants skal ikke tilbagefgres. Bade
Selskabet og Warrantindehaveren har dog ret til ef-
ter eget skan at forlange, at Selskabet tilbagekaber
de erhvervede kapitalandele til Tegningsprisen.

Safremt der oprettes et Vindue, skal punkt 4.3 -4.5
samtidig veere geeldende.

Warrants, der ikke udnyttes i forbindelse med et
Vindue, bortfalder automatisk uden kompensa-
tion.

Safremt et Vindue ikke er blevet oprettet senest den
31. december 2036, bortfalder Warrants automatisk
uden yderligere varsel og uden kompensation.

| forbindelse med en notering af ADS’er pa Nasdaq,
USA, har Selskabets bestyrelse i henhold til pkt. 4.1
truffet beslutning om at fastseette udnyttelsesvindu-
erne for udstedte warrants saledes:

Optjente warrants kan udnyttes i fire arlige udnyttel-
sesvinduer pa 2 uger, som hver ligger to handels-
dage efter offentliggerelsen af henholdsvis Selska-
bets samt

arsrapport, halvarsregnskabet

Unlesss otherwise decided by the Company, if an
Exercise Notice and any Supplementary Undertak-
ings together with payment of the relevant subscrip-
tion amount is not submitted no later than two (2)
weeks from the date of the Exit Notice, all Warrants
shall automatically and without further notice or
compensation lapse and become null and void.

Any Warrants that are not exercised in connection
with an Exit shall automatically become void without
compensation, following the completion of the rele-
vant event.

In the event that an Exit is not finally completed fol-
lowing an Exit Notice, the Warrantee's right to the
Warrants as set out in the Agreement shall be re-
tained. In the event that shares have been sub-
scribed for in the Company by exercise of Warrants
and such new shares have been registered with the
Danish Business Authority, the shares subscribed
for shall be retained notwithstanding a notified Exit
is not finally completed and the exercised Warrants
shall not be reversed; however, both the Company
and the Warrantee may on a discretionary basis re-
quest that the Company shall repurchase the shares
acquired at the Subscription Price.

In case a Window is established, Clauses 4.3 - 4.5
shall apply simultaneously.

Any Warrants that are not exercised in connection
with a Window shall automatically become void with-
out compensation.

In the event an Exit or a Window has not occurred
on or before December 31, 2036, the Warrants shall
automatically and without further notice or compen-
sation lapse and become null and void.

In connection with a listing of ADSs on Nasdaq, USA,
the board of directors has resolved, pursuant to
clause 4.1, to determine the exercise windows for is-
sued warrants as follows:

Vested warrants may be exercise in four annual ex-
ercise windows of two weeks each that each com-
mence two trading days following publication of the
Company’s annual report, the 6-month report and the



5.1

5.2

5.3

kvartalsmeddelelserne. Fgrste udnyttelsesperiode
indtreeder dog tidligst 180 dage efter Selskabets no-
tering af ADS’er pa Nasdaq, USA, og i de farste fire
udnyttelsesperioder kan warrantindehaveren mak-
simalt udnytte 25 % af de til warrantindehaveren til-
delte warrants, forudsat altid at warrants er optjent.

Visse betingelser i relation til Exit

Efter udnyttelse af Warrants i forbindelse med en
barsnotering skal Warrantindehaveren under-
skrive og tiltreede de aftaler eller forpligtelser, her-
under i relation til en lock-up periode eller andre
lock-up forpligtelser, som den udstedende bank
matte anmode om i forbindelse med en bgrsnote-

ring.

Selskabet kan kraeve, og Warrantindehaveren
skal i sa fald acceptere, at samtlige eller en del af
Warrants ombyttes ligeligt til kapitalandele, war-
rants, konvertible veerdipapirer eller et andet kapi-
talandelsbaseret instrument udstedt af en kgber
eller af en efterfglger af Selskabet eller af et af dis-
ses moderselskab eller datterselskab, eller til ka-
pitalandele, warrants, konvertible veerdipapirer el-
ler andet kapitalandelsbaseret instrument udstedt
af Selskabet efter omstrukturering, saledes at den
pageeldende Warrantindehavers Warrants umid-
delbart efter en sddan ombytning sammen med
betaling af en eventuel kontant godtggrelse til
Warrantindehaveren i alt vaesentlig har samme
veerdi som Warrants, herunder de Warrants ejet
af Warrantindehaveren umiddelbart fgr en sadan
ombytning. Uanset ovenstdende er Warrantinde-
haveren berettiget til en delvis kontant udbetaling
i det omfang, dette er ngdvendigt, for at Warrant-
indehaveren er i stand til at betale eventuel ind-
komst- eller kapitalgevinst skat, der umiddelbart for-
falder som felge af en sddan ombytning af veerdipa-
pirer.

Forud for en Exit er Selskabet (eller en tredjemand,
der er udpeget af Selskabet) berettiget til at kabe
Warrants fra Warrantindehaveren til en pris, der
fastsaettes i overensstemmelse med punkt 5.5 ne-
denfor.

interim reports. The first exercise window shall, how-
ever, be at least 180 days following the listing by the
Company of ADSs on Nasdaq, USA and in the first
four exercise periods the warrantholder may as a
maximum exercise 25% of the warrants granted to
the respective warrantholders, provided always that
the warrants have vested.

5 Certain Conditions relating to an Exit

Following exercise of Warrants in connection with an
IPO, the Warrantee shall sign and accept such
agreements or undertakings, including in respect of
a period of lock-up and other lock-up obligations,
which may be proposed by the issuing bank in con-
nection with an IPO.

The Company may request, and the Warrantee shall
then accept, that all or a portion of the Warrants shall
be equitably exchanged for shares, warrants, con-
vertibles or any other equity based instrument, is-
sued by any purchaser of or successor to the Com-
pany, or by a parent or subsidiary of either of them,
or shares, warrants, convertibles or any other equity
based instrument issued by the Company as re-
structured, such that such Warrantee's Warrants im-
mediately following such exchange, when aggre-
gated with any cash consideration paid to such War-
rantee, shall have substantially the same value as
the Warrants, including any Warrants held by such
Warrantee immediately prior to such exchange. Not-
withstanding any of the foregoing, the Warrantee
shall be entitled to partial consideration in cash to
the extent necessary in order for the Warrantee to
be able to pay any personal income or capital gains
tax immediately falling due as a result of such ex-
change of securities.

Prior to an Exit, the Company (or a third party ap-
pointed by the Company) shall have a right to pur-
chase the Warrants from the Warrantee for a price
determined in accordance with Clause 5.5 below.
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Hvis Selskabet gnsker at udnytte en af sine ret-
tigheder i henhold til denne Aftale, skal der gives
skriftlig meddelelse herom per email til Warrantinde-
haveren. En meddelelse betragtes som veerende
kommet Warrantindehaveren i hande, og Selska-
bets rettighed derved udgvet, pa tidspunktet for
emailens afsendelse, forudsat at meddelelsen er
stilet til den emailadresse, som Warrantindehaveren
til enhver tid har oplyst Selskabet om. Udnyttelse af
en rettighed i henhold til punkt 5.3 ovenfor er altid
betinget af, at Exit faktisk er blevet gennemfart.

Koebspris i forbindelse med Exit

Ved kgb af Warrantindehaverens Warrants i henhold
til punkt 5.3 skal vaerdien af Warrants vaere baseret
pa den rimelige markedsvaerdi som anfgrt nedenfor.

Den rimelige markedsveerdi af Warrants beregnes
af Selskabet pa grundlag af den nettopris per ka-
pitalandel i Selskabet, som saelgende kapitalejere vil
modtage ved en Exit med fradrag af et forholds-
meessigt belagb for vederlag til radgivere m.v. Ved be-
regningen af den rimelige markedsveerdi af War-
rants skal Selskabet fratreekke et belab, som Sel-
skabet anser som passende i betragtning af de sael-
gende kapitalejeres eventuelle forpligtelser i hen-
hold til Exit.

Nar Warrants kgbes i forbindelse med en Exit som
folge af salg eller overdragelse af samtlige eller en
vaesentlig del af Selskabets aktiver, er veerdien af
Warrants den rimelige markedsveaerdi pa tidspunk-
tet efter salget. | tilfeelde af en sadan Exit skal der
ved beregningen af den rimelige markedsvaerdi for
Warrants tages hgjde for den kgbspris, Selskabet
har modtaget for de solgte aktiver, med fradrag af
geeld, der ikke er overdraget sammen med akti-
verne, samt en forholdsmaessig andel af omkost-
ninger, honorarer m.v. i forbindelse med transakti-
onen.

If the Company wishes to exercise any of its rights
under this Agreement, a written notice to that effect
shall be sent by email to the Warrantee. A notice shall
be deemed to have reached a Warrantee, and hence
the right of the Company shall be deemed to have
been exercised, at the time of the dispatch of the
email, provided the notice has been addressed to the
email address of the Warrantee which the Warrantee
has informed the Company at any time. The exercise
of rights pursuant to Clause 5.3 above is always sub-
ject to the condition that the Exit is actually completed.

Purchase Price in connection with an Exit

When the Warrantee's Warrants are purchased in ac-
cordance with Clause 5.3, the Warrants shall be
based on the fair market value as set out below.

The fair market value of the Warrants shall be cal-
culated by the Company based on the net price per
share of the Company to be received by the selling
shareholders in an Exit deducted the proportionate
amount of any fees to advisors etc. When calculat-
ing the fair market value of the Warrants, the Com-
pany shall deduct from the fair market value an
amount which the Company deems appropriate
when considering the selling shareholders' potential
liabilities pursuant to the Exit.

When the Warrants are purchased in connection
with an Exit based on the sale or disposition of all or
a material part of the Company's assets, the value
of the Warrants shall be the fair market value at the
time after such sale. In case of such Exit, the fair
market value of the Warrants shall take into account
the purchase price received by the Company for the
assets sold, net of any debts not transferred to-
gether with the assets as well as a proportionate part
of any cost, fees etc. related to the transaction.



5.5.4 Kebsprisen for Warrants fastlagt i henhold til punkt

6.1

6.2

6.3

6.4

5.5.2 - 5.5.3 ovenfor skal betales 15 dage efter, at
de saelgende kapitalejere i Selskabet har modtaget
betaling for deres kapitalandele, og i tilfeelde af kab
i forbindelse med et salg af aktiver, nar Selskabet
har modtaget betaling for de solgte aktiver.

Opsigelse af ansattelsesforholdet

Punkterne 6.2 - 6.7 finder anvendelse, hvis War-
rantindehaveren er ansat i Selskabet:

Hvis Selskabet opsiger Warrantindehaverens an-
seettelse i Selskabet med en hvilken som helst be-
grundelse bortset fra Warrantindehaverens mislig-
holdelse, er Warrantindehaveren berettiget til at
udnytte Warrants tildelt i henhold til denne Aftale i
overensstemmelse med vilkarene i Aftalen, som
om Warrantindehaveren stadig var ansat i Selska-
bet. Dette geelder ligeledes, hvis ansaettelsesfor-
holdet bringes til opher, fordi Warrantindehaveren
har naet den alder, der gzelder for pensionering fra
Selskabet, eller fordi Warrantindehaveren kan op-
pebaere folkepension eller alderspension fra Sel-
skabet.

Hvis Selskabet opsiger Warrantindehaverens an-
saettelse i Selskabet begrundet i Warrantindehave-
rens misligholdelse eller berettiget bortviser War-
rantindehaveren, bortfalder samtlige Warrants, der
er tildelt i henhold til denne Aftale, men som ikke er
udnyttet pa tidspunktet for udlgbet af opsigelsespe-
rioden.

Hvis Warrantindehaveren opsiger sin ansaettelse i
Selskabet inden den 31. december 2019 med en
hvilken som helst begrundelse, bortset fra Selska-
bets grove misligholdelse, bortfalder samtlige War-
rants, der er tildelt i henhold til denne Aftale, men
som ikke er udnyttet pa tidspunktet for udlgbet af
opsigelsesperioden.

The purchase price for the Warrants determined in ac-
cordance with Clauses 5.5.2 - 5.5.3 above, as appli-
cable, shall be paid 15 days after the selling share-
holders of the Company have received payment for
their shares, and in case of a purchase in connec-
tion with an asset sale, when the Company has re-
ceived payment for the assets sold.

6 Termination of Employment

Clauses 6.2 - 6.7 shall apply provided the Warrantee
is an employee of the Company:

In the event the Company terminates the Warran-
tee's employment with the Company for any reason
other than due to the Warrantee's breach (in Danish
"misligholdelse"), the Warrantee shall have the right
to exercise any Warrants granted pursuant to this
Agreement in accordance with the terms and condi-
tions of this Agreement as if the Warrantee contin-
ued to be employed by the Company. The same ap-
plies if the employment relationship comes to an end
because the Warrantee has reached the age of re-
tirement from the Company or is entitled to old age
pension (in Danish: "folkepension") or retirement
pension (in Danish: "alderspension") from the Com-

pany.

In the event that the Company terminates the War-
rantee's employment with the Company due to the
Warrantee's breach (in Danish "misligholdelse") or
summarily dismisses the Warrantee for cause (in
Danish "bortvisning"), all Warrants granted pursuant
to this Agreement, but not exercised at the time of
the expiration of the notice period, becomes null and
void.

In the event that the Warrantee terminates the em-
ployment with the Company before December 31
2019 for any reason other than due the Company's
material breach (in Danish: "grov misligholdelse"), all
Warrants granted pursuant to this Agreement, but not
exercised at the time of the expiration of the notice
period, become null and void.
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6.6

Hvis Warrantindehaveren opsiger sin ansaet-
telse i Selskabet fra og med den 31. decem-
ber 2019 med en hvilken som helst begrun-
delse, bortset fra Selskabets grove mislig-
holdelse, er Warrantindehaveren berettiget
til at udnytte det antal Warrants tildelt i hen-
hold til denne Aftale, som er anfgrt nedenfor,
i overensstemmelse med vilkdrene i Aftalen,
som om Warrantindehaveren stadig var an-
sat i Selskabet:

If the Warrantee terminates the employment with the
Company on or after December 2019 for any reason
other than due the Company's material breach (in
Danish: "grov misligholdelse") the Warrantee shall
have the right to exercise such number of Warrants
granted pursuant to this Agreement as set out below
in accordance with the terms and conditions of this
Agreement as if the Warrantee continued to be em-
ployed by the Company:

Dato for Warrantindehaverens opsi- % af War- Antal War-
gelse/ rants rants
Date of termination notice being % of War- No. of War-
rants rants
served by the Warrantee
December 31 2019 33,333
April 1 2020 41,666
July 1 2020 49,999
October 1 2020 58,332
January 1 2021 66,665
April 1 2021 74,998
July 1 2021 83,331
October 31 2021 91,664
December 1 2021 100

Resterende Warrants, som ikke er udnyttet pa tids-
punktet for udlgbet af opsigelsesperioden, bortfal-
der.

[For nogle Warrantindehavere i henhold til indi-
viduel aftale: Uanset ovenstaende, kan [antal]
Warrants udnyttes i henhold til punkt 6.5 uagtet
datoen for opsigelsen fra Warrantindehaverens
side.]

Remaining Warrants not exercised at the time of the
expiration of the notice period, become null and void.

[For some Warrantees subject to individual
agreement: Notwithstanding the above, [num-
ber] Warrants shall be exercisable in accordance
with Clause 6.5 regardless of the date of termina-
tion notice being served by the Warrantee.]



6.7

6.8
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7.1.1

Hvis Warrantindehaveren opsiger sin ansaettelse i
Selskabet begrundet i Selskabets grove mislighol-
delse, er Warrantindehaveren berettiget til at ud-
nytte Warrants tildelt i henhold til denne Aftale i
overensstemmelse med vilkarene i Aftalen, som om
Warrantindehaveren stadig var ansat i Selskabet.

| tilfeelde af Warrantindehaverens ded, vil War-
rantindehaverens bo eller Warrantindehaverens
overlevende agtefalle (hvis denne sidder i uskif-
tet bo) veere berettiget til at udnytte Warrants i
overensstemmelse med vilkarene i denne Aftale.

AEndring i retsstilling eller selskabskapital

AEndring i selskabskapital

| tilfeelde af @endringer i Selskabets selskabskapi-
tal, herunder men ikke begreenset til:

O] forggelse af selskabskapitalen,

() udstedelse af konvertible obligationer,

(iii)

udstedelse af nye tegningsretter, eller

(iv)

nedsaettelse af selskabskapitalen,

uanset om dette sker til en kurs, der er lig med mar-
kedskursen for Selskabets kapitalandele, eller til
en overkurs, eller hvis sendringerne naevnt i 7.1.1
(i)-(iv) sker til favarkurs, sker der ingen regulering
i Warrants.

Hvis den nominelle veerdi af Selskabets kapitalan-
dele a&ndres, skal antallet af Warrants (antal af ka-
pitalandele) og/eller Udnyttelsesprisen tilpasses,
saledes at vaerdien af Warrants ikke bliver pavirket
af sadanne aendringer.

In the event that the Warrantee terminates the em-
ployment with the Company due to the Company's
material breach (in Danish: "grov misligholdelse"),
the Warrantee shall have the right to exercise any
Warrants granted pursuant to this Agreement in ac-
cordance with the terms and conditions of this
Agreement as if the Warrantee continued to be em-
ployed by the Company.

In the event of the death of the Warrantee, the estate
of the Warrantee or the spouse of the Warrantee (if
the surviving spouse retains undivided possession
of the estate) shall have the right to exercise any
Warrants in accordance with the terms and condi-
tions of this Agreement.

7 Change of legal status or share capital

Change of Share Capital

In case of changes in the Company’s share capital
including but not limited to:

() increase of the share capital,

(ii)  issuance of convertible bonds,

(iii)  issuance of new subscription rights,
or
(iv) decrease of the share capital,

whether at a rate that is equal to the market price of
the shares of the Company or at premium rate
("overkurs"), or if the changes mentioned in Clause
7.1.1 (i)-(iv) are made at a special price (“favarkurs”),
no regulation of Warrants shall occur.

If the nominal value of the shares of the Company is
amended, the number of Warrants (number of
shares) and/or the Exercise Price shall be adjusted,
so that the value of the Warrants is not affected by
the said amendments.



7.1.3 Hovis selskabskapitalen nedseettes til deekning af

7.2

7.2.1

7.2.2

tab, skal antallet af kapitalandele, som Warrantin-
dehaveren kan tegne gennem udnyttelse af War-
rants, reduceres (nedrundet) forholdsmaessigt il
den nominelle reduktion af kapitalen sammen-
holdt med Selskabets totale nominelle selskabska-
pital fgr reduktionen

Andre aendringer

Hvis der traeffes beslutning om

(i) atlikvidere eller afvikle Selskabet,

(ii) at spalte Selskabet eller

(iii) at gennemfgre en kapitalandelsombytning,
der omfatter samtlige kapitalandele i Selska-
bet (oprettelse af et holdingselskab/apportind-
skud),

er Warrantindehaveren berettiget til at udnytte
Warrants pa ikrafttraedelsesdatoen for den rele-
vante andring, jf. dog punkt 7.2.2. Selskabets
Bestyrelse skal skriftligt meddele Warrantindeha-
veren, hvis der treeffes en af de ovennaevnte be-
slutninger, og Warrantindehaveren kan udnytte
samtlige Warrants inden for 30 dage fra datoen
for meddelelsen. Samtlige Warrants, som Sel-
skabets Bestyrelse ikke har modtaget en Udnyt-
telsesmeddelelse for inden udgangen af 30 da-
ges fristen, bortfalder automatisk uden yderligere
varsel eller kompensation, medmindre de erstat-
tes i henhold til punkt 7.2.2.

Hvis Selskabet indgar i en fusion, spaltning eller
kapitalandelsombytning, der omfatter samtlige
kapitalandele i Selskabet (oprettelse af et hol-
dingselskab/apportindskud), er Selskabet beretti-
get, men ikke forpligtet til at anmode om, at War-
rants erstattes med retten til at tegne kapitalan-
dele i de(t) modtagende selskab(er), forudsat at
de(t) fortseettende selskab(er) er enig heri.

If the share capital is reduced in order to cover losses,
the number of shares for which the Warrantee may
subscribe by exercising the Warrants shall be re-
duced (rounded down) proportionately to the nominal
reduction of the capital compared to the total nominal
share capital of the Company before the reduction.

Other Changes

If a resolution is made to

(i) liquidate or wind up the Company,

(ii) demerge the Company, or

(iii) effect an exchange of shares which in-
cludes all shares in the Company (es-
tablishment of a holding company/non-
cash contribution),

the Warrantee shall be entitled to exercise his/her
Warrants on the effective date of the relevant
change, see however Clause 7.2.2. The Company’s
Board shall give written notice to the Warrantee if
one of the above resolutions is made and the War-
rantee may exercise all such Warrants within 30
days from the date of such notice. If the Board has
not received an Exercise Notice prior to the expiry
of the 30 days' notice, the Warrants will automati-
cally and without further no- tice be cancelled and
become void without notice or compensation unless
replaced in accordance with Clause 7.2.2.

In the event of contribution of the Company by mer-
ger, de-merger or an exchange of shares which in-
cludes all shares in the Company (establishment of
a holding company/non-cash contribution) the Com-
pany shall have the right, but not the obligation, to
request that the Warrants are replaced by the right
to subscribe to shares in the receiving company(ies)
subject to written approval by the continuing com-

pany(ies).



8.1

Tegning af kapitalandele

Subscription of Shares

Ved udnyttelse af et hvilket som helst antal Warrants Upon exercise of any part of the Warrants, the follow-

geelder folgende for tegning af nye kapitalandele:

()

(i)

(iii)

(iv)

(v)

(vi)

(vii)

De andre kapitalejere i Selskabet har ikke
fortegningsret med hensyn til Warrants eller
kapitalandele udstedt gennem udnyttelse af
Warrants.

Betaling af tegningsbelgbet og tegning af
kapitalandele skal finde sted samtidigt.
Warrantindehaverens rettigheder som kapi-
talejer efter udnyttelse af samtlige Warrants
eller en del heraf traeder i kraft, nar uigen-
kaldelig kontant betaling til Selskabet har
fundet sted. Selskabet skal registrere War-
rantindehaveren som kapitalejer i Selska-
bets ejerbog.

De nye kapitalandele udstedes i kapitalan-
dele a nominelt kr. 1 eller multipla heraf.

De nye kapitalandele skal udstedes pa navn,
indfgres i Selskabets ejerbog og er ikke-om-
seettelige.

Restriktionerne pa eksisterende kapi-
talandele vedrgrende omseettelighed
geelder ogsa for de nye kapitalandele.

Fortegningsret for nye kapitalandele i
forbindelse med fremtidige kapitalfor-
hgjelser er begreensede for sa vidt an-
gar udstedelse af warrants eller teg-
ning af kapitalandele gennem udnyt-
telse af sddanne warrants eller ved an-
dre begivenheder i henhold til general-
forsamlingens beslutning.

De nye kapitalandele giver ret til divi-
dende og andre rettigheder i Selskabet
til enhver tid, nar den relevante kapi-
talforhgjelse er registreret i Erhvervs-
styrelsen.

(1)

(ii)

(i)

(iv)

(v)

(vi)

ing will apply for the subscription of new shares:

The other shareholders of the Company
have no preemption rights with respect to
the Warrants or shares issued by exercise
of the Warrants.

Payment of the subscription amount and
subscription of shares shall take place
simultaneously. The Warrantee's rights as
a shareholder following exercise of the
Warrants or part thereof shall come into
force when an irrevocable cash payment
has been made to the Company. The
Company shall register the Warrantee as
a shareholder in the Company's share reg-
ister.

The new shares are issued in shares of
nominally DKK 1 or multiples hereof.

The new shares are issued on name, shall
be registered in the Company's share reg-
ister and are non-negotiable shares.

The restrictions on the current shares as
to negotiability shall also apply for the new
shares.

The preemptive rights of the new shares in
connection with future capital increases
shall be limited in connection with the issu-
ance of warrants or subscription of shares
by exercising such warrants or other
events as decided by the general meeting
of the Company.

(vii) The new shares shall carry a right to divi-

dend and other rights in the Company from
the time when the relevant capital increase
has been registered with the Danish Busi-
ness Authority.



9.1

9.2

9.3

9.4

9.5

(viii) Selskabet betaler omkostningerne i
forbindelse med udstedelse og udnyt-
telse af Warrants.

Skat

Punkterne 9.2 - 9.4 finder anvendelse, hvis
Warrantindehaveren er ansat i Selskabet:

Warrants er underlagt ligningslovens § 7 P.

Selskabet har vurderet vaerdien af de tildelte
warrants til DKK 1074,72 pr. styk (fgr udste-
delse af fondsaktier og aktiesplit den 4. ja-
nuar 2021).

Selskabet giver ikke Warrantindehaveren no-
gen garanti for, at Warrants beskattes efter
ligningslovens § 7 P med eventuelle senere
andringer, herunder om kravene til anven-
delse af bestemmelsen ikke er opfyldt, eller
om bestemmelsen fremover er sndret eller
ophaevet.

De skattemassige konsekvenser for War-
rantindehaveren i forbindelse med denne Af-
tale, herunder men ikke begreenset til er-
hvervelse og/eller tildeling af Warrants,
og/eller skattemaessige konsekvenser i for-
bindelse med udnyttelse af Warrants, er Sel-
skabet uvedkommende. Warrantindehave-
ren opfordres til at sgge skattemaessig rad-
givning i forbindelse med indgaelsen af
denne Aftale.

(viii)The Company shall pay the costs in con-
nection with the issuance and exercise of
Warrants.

9 Tax

Clauses 9.2 - 9.4 shall apply provided the Warrantee
is an employee of the Company:

The Warrants shall be subject to Section 7 P of the
Danish Tax Assessment Act.

The Company has assessed the value of each
granted warrants at DKK 1074.72 (before issuance of
bonus shares and share split on 4 January 2021).

The Company does not make any guarantees to the
Warrantee that the Warrantee will be subject to the
tax treatment under Section 7 P of the Danish Tax As-
sessment Act, as amended from time to time, includ-
ing whether the requirements for the application of the
provision are not met or if the provision is altered or
repealed in the future.

The tax consequences for the Warrantee arising in
connection with or out of this Agreement, including but
not limited to the acquisition and/or granting of the
Warrants and/or the tax consequences in connection
with the exercise of the Warrants, are of no concern
to the Company. The Warrantee is strongly encour-
aged to seek tax advice in connection with entering
into this Agreement.



10

10.1

11

11.1

11.2

11.3

Ejeraftale

Warrantindehaveren skal pa tidspunktet for
udnyttelse af Warrants tildelt i henhold til
denne Aftale tiltreede og acceptere at veere
bundet af enhver ejeraftale, der gaelder for
kapitalejere i Selskabet til enhver tid ved at
underskrive en tiltreedelseserklaering til en
sadan ejeraftale. Warrantindehaveren tiltrae-
der og accepterer, at en sddan ejeraftale kan
indeholde betingelser, der alene geelder for
Warrantindehaveren og ikke for de andre ka-
pitalejere i Selskabet. S8ledes har ikke alle
kapitalejere i Selskabet de samme rettighe-
der i henhold til ejeraftalen. En sddan tiltree-
delseserklzering skal underskrives senest pa
tidspunktet for udnyttelse af Warrants, og
udnyttelsen af Warrants skal veere betinget
heraf.

Overdragelse af Warrants

Warrants og andre rettigheder og/eller for-
pligtelser af Warrantindehaveren i henhold til
denne Aftale ma ikke veere genstand for ud-
laeg (pant, sikkerhed eller lignende), erhver-
ves eller p& anden made overdrages af War-
rantindehaveren.

Uanset det anfgrte under punkt 11.1 kan
overdragelse i tilfeelde af Warrantindeha-
verens dgd finde sted til Warrantindeha-
verens bo og/eller hans/hendes arvinger.

Uanset det anfgrte under punkt 11.1 ma War-
rantindehaverens kapitalandele henholdsvis
Warrants, herunder kapitalandele erhvervet
gennem udnyttelse af Warrants, ikke veere
genstand for inkasso- procedurer, fogedfor-
retninger eller anden form for fuldbyrdelse og
ma heller ikke bruges som pant over for tre-
djepart. Warrantindehaveren har dog ved
forudgdende skriftlig tilladelse fra Selskabets
Bestyrelse ret til at bruge kapitalandele og
warrants som pant i forbindelse med finan-
siering af keb af sddanne kapitalandele og
warrants, hvis panthaver forud for pantseet-
ningen skriftligt bekreefter at ville respektere
denne Aftale.

10 Shareholders' Agreement

The Warrantee shall at the time of exercise of the
Warrants granted hereunder endorse and agree to
be bound by any Shareholders' Agreement applica-
ble to the shareholders of the Company from time to
time by signing a deed of adherence to such Share-
holders' Agreement. The Warrantee acknowledges
and accepts that such Shareholders' Agreement may
include terms only applicable on the Warrantee and
not on the other shareholders of the Company. Thus,
not all shareholders of the Company may have the
same rights under the Shareholders Agreement.
Such deed of adherence shall be signed no later than
at the time of the exercise of the Warrants and the
exercise of any Warrants shall be conditional here-
upon.

1" Assignment of Warrants

The Warrants and any other rights and/or obligations
granted to the Warrantee under this Agreement can-
not be subject to any encumbrance (as pledge, se-
curity or similar), assignment or in any other way be
transferred by the Warrantee.

Notwithstanding Clause 11.1, assignment to the es-
tate left by the Warrantee and/or to his/her heir/heir-
ess in the event of death shall be allowed.

Notwithstanding Clause 11.1, the Warrantee's shares
and Warrants (as applicable), including shares ac-
quired by the exercise of Warrants, are not to be sub-
jected to debt collection proceedings, creditor en-
forcement or any other type of enforcement, nor are
they to be pledged to any third party. However, sub-
ject to prior written approval from the board of the
Company the Warrantee shall be entitled to pledge
shares and warrants in connection with the funding
of the purchase of such shares and warrants if the
pledgee prior to the pledge accepts in writing to re-
spect this Agreement.



12

12.1

13

13.1

14

14.1

15

15.1

16

16.1

Afkald

Warrantindehaveren garanterer ikke at ville
paberabe sig eller pd anden made benytte sig
af minoritetsbeskyttelsesreglen i henhold
Selskabsloven, herunder § 73, ifglge hvilken
en minoritetskapital- ejer kan fordre sine ka-
pitalandele indlgst af en kapitalejer, der ejer
mere end ni tiendedele af kapitalandelene
(indlgsningsret).

Pantsaetning af kapitalandele

Warrantindehaveren forpligter sig herved at
pantseette kapitalandele i Selskabet tegnet
gennem udnyttelse af Warrants (herunder
eventuelle stemmerettigheder) til de andre
kapitalejere i Selskabet som sikkerhed for (i)
opfyldelse af Warrantindehaverens forpligtel-
ser i henhold til Aftalen og (ii) opfyldelse af
Warrantindehaverens forpligtelser i henhold
til ejeraftale, der er gaeldende for Warrantin-
dehaverens kapitalandele i Selskabet.

Fuldmagt

Warrantindehaveren giver hermed Selskabets
Bestyrelse fuldmagt til p& Warrantindehave-
rens vegne at ivaerksaette enhver foranstalt-
ning, der matte vaere ngdvendig til opfyldelse
af denne Aftale.

Tavshedspligt

Parterne forpligter sig til at behandle indhol-
det af denne Aftale og betingelserne for Afta-
len fortroligt. En Part er berettiget til at frem-
laegge betingelserne i denne Aftale pa skrift-
lig opfordring fra en offentlig myndighed,
som har en lovlig ret til at kraeve sddanne op-
lysninger, eller hvis en sadan fremlaeggelse
udspringer af lovgivningen.

Lovvalg

Denne Aftale er underlagt dansk ret.

12 Waiver

The Warrantee undertakes not to invoke or otherwise
rely upon the minority protection rule available under
the Danish Companies Act, including Clause 73, stip-
ulating the right to require a shareholder holding
more than nineteenths of the shares to acquire the
shares of any minority shareholder (in Danish:
"indlgsningsret").

13 Pledge of Shares

The Warrantee hereby undertakes to pledge any
shares in the Company subscribed for by exercise of
any Warrants (including voting rights (if any)) to the
other shareholders of the Company as security for
(i) the fulfilment of the Warrantee's obligations under
this Agreement and (ii) the fulfilment of the Warran-
tee's obligations under any Shareholders' Agreement
governing the shares in the Company held by the
Warrantee.

14 Power of Attorney

The Warrantee hereby grants the Board power of at-
torney to undertake any necessary actions on behalf
of the Warrantee to ensure fulfilment of this Agree-
ment.

15 Confidentiality

The Parties undertake to treat the content of this
Agreement and its terms and conditions confidential.
A Party shall be entitled to disclose the terms and
conditions of this Agreement upon written re- quest
from a public authority that has a legal right to require
this information or if such disclosure follows from
statutory law.

16 Governing law

This Agreement shall be governed by the laws of
Denmark.
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17.1

18

18.1

18.2

Tvister

Enhver tvist mellem Parterne, der matte ud-
springe af Aftalen, herunder dens indgaelse
eller ophgr, skal fgrst sgges afgjort ved for-
handling. Kan Parterne ikke na til enighed,
afggres tvisten ved de danske domstole i Kg-
benhavn.

Underskrift, hele Aftalen og andringer
hertil

Denne Aftale er udfeerdiget i to eksemplarer,
hvoraf det ene underskrevne eksemplar for-
bliver hos Selskabet, mens det andet under-
skrevne eksemplar udleveres til Warrantinde-
haveren. Aftalen treeder i kraft p& datoen for
underskrivelsen.

Alle meddelelser eller lignende i henhold til
eller i forbindelse med Aftalen skal foretages
skriftligt fra den ene Part til den anden.

-0 -

For and on behalf of Evaxion Biotech ApS:

Name:

Title:

Name:

Title:

17 Disputes

The Parties shall primarily seek to amicably settle
any dispute arising out of or in connection with this
Agreement, including its conclusion or termination. If
the Parties cannot reach an agreement, the dispute
shall be settled by the Danish courts in Copenhagen.

18 Signatures, entire Agreement,

amendments

This Agreement is signed in two copies; one shall be
held by the Company and the other by the Warran-
tee. The Agreement shall be in force from the date of
signing.

All notifications, demands or similar pursuant to or
relating to this Agreement shall be made in writing to
the other Party.

For [the Warantee]:

Name:
Title:

Name:
Title:

and



BILAG 2 TIL VEDTAGTER

APPENDIX 2 TO ARTICLES OF ASSOCIATION

WARRANTAFTALE
AGREEMENT
Mellem Evaxion Biotech ApS

Bredgade 34 E
1260 Kgbenhavn K

og [Navn]
[Adresse]

WARRANT

Between

and

Evaxion Biotech ApS
Bredgade 34 E
1260 Copenhagen K

[Name]
[Address]
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BILAGSFORTEGNELSE INDEX OF EXHIBITS

Bilag 1.2: Vedtaegter Exhibit 1.2: Articles of Associa-
tion



Der er den 10. september 2017 indgdet fglgende
warrantaftale ("Aftalen") mellem:

(1) Evaxion Biotech ApS, CVR-nr. 31 76 28 63,
Bredgade 34 E, 1260 Kgbenhavn K ("Selska-
bet")

(2) [Navn, adresse] (the "Warrantindehaveren")

- Selskabet og Warrantindehaveren samlet be-
naevnt "Parterne" og separat tillige en "Part"

EFTERSOM

Warrantindehaveren er ansat som CEO i selskabet
med virkning fra den 1. juli 2017 ("Anseettelsesda-
toen")

Selskabet gnsker at motivere Warrantindehaveren
ved at tildele et vist antal warrants til Warrantinde-
haveren.

HAR PARTERNE VEDTAGET F@OLGENDE:
1 BAGGRUND OG OMFANG

1.1 Formalet med denne Aftale er at tildele War-
rantindehaveren warrants i Selskabet for at
sikre, at Selskabet og Warrantindehaveren
har faelles interesser, og at begge Parter med-
virker til at skabe den bedst mulige veerdiud-
vikling i Selskabet.

1.2 Selskabets vedtaegter er vedlagt denne Aftale
som bilag 1.2. Warrantindehaveren accepte-
rer hermed alle fremtidige andringer i Sel-
skabets vedtaegter.

2 TILDELING AF WARRANTS

2.1 I henhold til betingelserne i denne Aftale ud-
steder Selskabet hermed, og Warrantindeha-
veren modtager 617.184 warrants i Selskabet
til Warrantindehaveren ("Warrants").

This Warrant Agreement (the "Agreement") is
entered into on 10 September 2017 between:

Evaxion Biotech ApS, CVR No. 31 76 28 63,
Bredgade 34 E, 1260 Copenhagen K (the
"Company")

[Name, address] (the "Warrantee")

- the Company and the Warrantee here-
inafter collectively referred to as the
"Parties" and separately as a "Party"

WHEREAS

The Warrantee is employed by the Company
as CEO effective as of 1 July 2017 (the "Em-
ployment Date")

The Company wishes to incentivise the War-
rantee by granting certain warrants to the
Warrantee.

NOW IT IS HEREBY AGREED AS FOLLOWS:
1 BACKGROUND AND SCOPE

The purpose of this Agreement is to grant the
Warrantee warrants in the Company in order
to ensure that the Company and the Warran-
tee have aligned interests and that both Par-
ties are working to ensure that the value of
the Company develops in the best possible
way.

The Company's articles of association are at-
tached hereto as Exhibit 1.2. The Warrantee
hereby accepts all future changes to the Com-
pany's articles of association.

2 GRANT OF WARRANTS

Subject to the terms and conditions set out in
this Agreement, the Company hereby issues
and the Warrantee receives 617,184 warrants
in the Company to the Warrantee (the "War-
rants").



2.2

2.3

2.4

2.5

3.1

4.1

4.2

Hver Warrant giver Warrantindehaveren ret,
men ikke pligt, til at tegne én kapitalandel a
nominelt kr. 1 i Selskabet.

Warrants tildeles vederlagsfrit.

Warrants giver ikke Warrantindehaveren ka-
pital- ejerrettigheder, som f.eks. fondskapital-
andele, eller fortegningsret i tilfeelde af en ka-
pitalforhgjelse i Selskabet.

Selskabet er forpligtet til at fgre en forteg-
nelse over udstedte Warrants, som skal opbe-

vares sammen med Selskabets ejerbog.

TEGNINGSRET

Hver Warrant giver Warrantindehaveren ret til at
tegne én kapitalandel a nominelt kr. 1 i Selskabet

til en pris af kr. 1 ("Tegningsprisen").

UDNYTTELSE AF WARRANTS

Warrantindehaveren kan udnytte alle eller en
del af Warrants (i) i forbindelse med en Exit
(se punkt 4.2) eller (ii) pa et tidspunkt, der
fastsaettes af Bestyrelsen (et "Vindue").

"Exit" betyder (a) en andring i ejerforholdene
i Selskabet, hvorved en uafhaengig tredje-
mand erhverver 50 % eller mere af selskabs-
kapitalen i Selskabet eller kommer til at kon-
trollere mere end 50 % af stemmerne i Sel-
skabet; (b) en bgrsnotering af Selskabets ak-
tier; (c) salg eller overdragelse af samtlige el-
ler en vaesentlig del af Selskabet aktiver; (d)
en fusion med Selskabet som det ophgrende
selskab; eller (e) en kombination af (a) - (d).

Each Warrant shall provide the Warrantee with
a right, but not an obligation, to subscribe for
one share with a nominal value of DKK 1 in the
Company.

The Warrants are granted free of charge.

The Warrants shall not entitle the Warrantee
to any shareholder rights such as bonus
shares or pre-emption rights in the event of a
capital increase of the Company.

The Company undertakes to keep and main-
tain a register of issued Warrants to be kept in
connection with the Company's share register.

3 SUBSCRIPTION PRICE

Each Warrant gives the Warrantee the right to
subscribe for one share with a nominal value
of DKK 1 in the Company at a price of DKK 1
(the "Subscription Price").

4 EXERCISE OF WARRANTS

The Warrantee may exercise all or part of the
Warrants (i) in connection with an Exit (see
Clause 4.2) or (ii) at any time determined by
the Board (a "Window").

An "Exit" shall mean (a) a change of control in
the Company whereby any independent third
party acquires 50% or more of the share cap-
ital in the Company or comes to control more
than 50% of the votes in the Company; (b) an
initial public offering of the Company's shares
("IPO"); (c) the sale or disposition of all or a
material part of the Company's assets; (d) a
merger whereby the Company is the discon-
tinuing entity; or (e) a com- bination of (a) -
(d) above.



4.3

4.4

4.5

4.6

4.7

I tilfeelde af en Exit skal Selskabet udstede en
skriftlig meddelelse herom ("Meddelelse om
Exit") til Warrantindehaveren. Meddelelsen
om Exit skal indeholde relevante oplysninger
om fremgangsm%den, bilagt en formular til
meddelelse om udnyttelse ("Udnyttelsesmed-
delelsen") samt eventuelt en yderligere for-
pligtelseserklzering, som Selskabet efter eget
skgn matte forlange (f.eks. tiltreedelsesdoku-
ment til en aftale om k@b og salg af anparter
eller lignende forpligtelser til overdragelse af
anparter, der er tegnet ved udnyttelse af War-
rants), og som skal underskrives af Warrant-
indehaveren ("Yderligere Forpligtelseserklae-
ring").

Meddelelse om udnyttelse af Warrants finder
sted, ved at Warrantindehaveren fremsender
"Udnyttelsesmeddelelsen" til Selskabet med
oplysning om det gnskede antal kapitalandele
samt en eventuel Yderligere Forpligtelseser-
klzering. Samtidig med fremsendelsen af Ud-
nyttelsesmeddelelsen og eventuelt Yderligere
Forpligtelseserklzering skal Warrantindehave-
ren betale et kontant belgb til Selskabet sva-
rende til det relevante tegningsbelgb.

Medmindre Selskabet bestemmer andet, vil
samtlige Warrants automatisk bortfalde uden
yderligere varsel og uden kompensation, hvis
en Udnyttelsesmeddelelse og en eventuel
Yderligere Forpligtelseserklaering samt beta-
ling af det relevante tegningsbelgb ikke er
fremsendt senest to uger efter datoen for
Meddelelsen om Exit.

Warrants, der ikke udnyttes i forbindelse med
en Exit, vil automatisk bortfalde uden kom-
pensation efter gennemfgrelsen af den rele-
vante begivenhed.

Safremt der efter Meddelelsen om Exit ikke
sker en endelig gennemfgrelse af Exit, behol-
der Warrantindehaveren sine Warrants i hen-
hold til vilkarene i denne Aftale. Hvis Warrant-
indehaveren har tegnet kapitalandele i Sel-
skabet gennem udnyttelse af Warrants, og
disse nye kapitalandele er blevet registreret i
Erhvervsstyrelsen, beholder

In the event of an Exit, the Company shall is-
sue a written notice of Exit ("Exit Notice") to
the Warrantee. The Exit Notice shall include
relevant information on the process and be ac-
companied by a form of exercise notice (the
"Exercise Notice") together with any supple-
mentary undertakings as may be required by
the Company at its discretion (for instance ad-
herence documentation to a share sale and
purchase agreement or similar undertakings
to transfer the shares subscribed for by exer-
cise of the Warrants) to be signed by the War-
rantee (the "Supplementary Undertakings").

Notification of exercise of the Warrants takes
place by the Warrantee's submission to the
Company of the Exercise Notice stating the
number of shares requested together with any
Supplementary Undertakings. At the same
time of submitting the Exercise Notice and any
Supplementary Undertakings, the Warrantee
shall pay in cash to the Company an amount
equal to the relevant subscription amount.

Unless otherwise decided by the Company, if
an Exercise Notice and any Supplementary
Undertakings together with payment of the
relevant subscription amount is not submitted
no later than two (2) weeks from the date of
the Exit Notice, all Warrants shall automati-
cally and without further notice or compensa-
tion lapse and become null and void.

Any Warrants that are not exercised in con-
nection with an Exit shall automatically be-
come void without compensation, following
the completion the relevant event.

In the event that an Exit is not finally com-
pleted following an Exit Notice, the Warran-
tee's right to the Warrants as set out in the
Agreement shall be retained. In the event that
shares have been sub- scribed for in the Com-
pany by exercise of Warrants and such new
shares have been registered with the Danish
Business Authority, the shares subscribed for



4.8

4.9

4.10

4.1

5.1

Warrantindehaveren de tegnede kapitalan-
dele, uanset at den bebudede Exit ikke er en-
deligt gennemfgrt, og de udnyttede Warrants
skal ikke tilbagefsres. Bade Selskabet og
Warrantindehaveren har dog ret til efter eget
skgn at forlange, at Selskabet tilbagekgber de
erhvervede kapitalandele til Tegningsprisen.

S&fremt der oprettes et Vindue, skal punkt
4.3 - 4.5 samtidig veere gaeldende.

Warrants, der ikke udnyttes i forbindelse med
et Vindue, bortfalder automatisk uden kom-
pensation.

Safremt et Vindue ikke er blevet oprettet se-
nest den 31. december 2036, bortfalder War-
rants automatisk uden yderligere varsel og
uden kompensation.

| forbindelse med en notering af ADS’er pa
Nasdaq, USA, har Selskabets bestyrelse i henhold
til pkt. 4.1 truffet beslutning om at fastsaette udnyt-
telsesvinduerne for udstedte warrants saledes:

Optjente warrants kan udnyttes i fire arlige udnyt-
telsesvinduer pa 2 uger, som hver ligger to han-
delsdage efter offentliggerelsen af henholdsvis
Selskabets arsrapport, halvarsregnskabet samt
kvartalsmeddelelserne. Farste udnyttelsesperiode
indtreeder dog tidligst 180 dage efter Selskabets
notering af ADS’er pa Nasdaq, USA, og i de farste
fire udnyttelsesperioder kan warrantindehaveren
maksimalt udnytte 25 % af de til warrantindehave-
ren tildelte warrants forudsat altid at warrants er op-
tjent.

VISSE BETINGELSER I RELATION TIL
EXIT

Efter udnyttelse af Warrants i forbindelse med
en bgrsnotering skal Warrantindehaveren un-
der- skrive og tiltreede de aftaler eller

shall be retained notwithstanding a notified
Exit is not finally completed and the exercised
Warrants shall not be reversed, however, both
the Company and the Warrantee may on a dis-
cretionary basis request that the Company
shall repurchase the shares acquired at the
Subscription Price.

In case a Window is established Clauses 4.3-
4.5 shall apply simultaneously.

Any Warrants that are not exercised in connec-
tion with a Window shall automatically be-
come void without compensation.

In the event an Exit or a Window has not oc-
curred on or before 31 December 2036, the
Warrants shall automatically and without fur-
ther notice or compensation lapse and become
null and void.

In connection with a listing of ADSs on
Nasdaq, USA, the board of directors has re-
solved, pursuant to clause 4.1, to determine
the exercise windows for issued warrants as
follows:

Vested warrants may be exercise in four an-
nual exercise windows of two weeks each that
each commence two trading days following
publication of the Company’s annual report,
the 6-month report and the interim reports.
The first exercise window shall, however, be
at least 180 days following the listing by the
Company of ADSs on Nasdaq, USA and in the
first four exercise periods the warrant-holder
may as a maximum exercise 25% of the war-
rants granted to the respective warranthold-
ers, provided always that the warrants have
vested.

5 CERTAIN CONDITIONS RELATING
TO AN
EXIT

Following exercise of Warrants in connection
with an IPO, the Warrantee shall sign and ac-
cept such agreements or undertakings



5.2

5.3

5.4

forpligtelser, herunder i relation til en lock-up
periode eller andre lock-up forpligtelser, som
den udstedende bank matte anmode om i for-
bindelse med en bgrsnotering.

Selskabet kan krzaeve, og Warrantindehaveren
skal i s& fald acceptere, at samtlige eller en
del af Warrants ombyttes ligeligt til kapitalan-
dele, warrants, konvertible vaerdipapirer eller
et andet kapitalandelsbaseret instrument ud-
stedt af en kagber eller af en efterfglger af Sel-
skabet eller af et af disses moderselskab eller
datterselskab, eller til kapitalandele, war-
rants, konvertible vaerdipapirer eller andet
kapitalandelsbaseret instrument udstedt af
Selskabet efter omstrukturering, saledes at
den pagaeldende Warrantindehavers Warrants
umiddelbart efter en sddan ombytning sam-
men med betaling af en eventuel kontant
godtggrelse til Warrantindehaveren - i alt vae-
sentlig har samme vaerdi som Warrants, her-
under de Warrants ejet af Warrantindehave-
ren umiddelbart fgr en sadan ombytning.
Uanset ovenstaende er Warrantindehaveren
berettiget til en delvis kontant udbetaling i det
omfang, dette er ngdvendigt, for at Warrant-
indehaveren er i stand til at betale eventuel
indkomst- eller kapitalgevinstskat, der umid-
delbart forfalder som fglge af en sddan om-
bytning af veaerdipapirer.

Forud for en Exit er Selskabet (eller en tredje-
mand, der er udpeget af Selskabet) berettiget
til at kgbe Warrants fra Warrantindehaveren
til en pris, der fastsaettes i overensstemmelse
med punkt 5.5 nedenfor.

Hvis Selskabet gnsker at udnytte en af sine
rettigheder i henhold til denne Aftale, skal der
gives skriftlig meddelelse herom per email til
Warrantindehaveren. En meddelelse betrag-
tes som vaerende kommet Warrantindehave-
ren i haande, og Selskabets rettighed derved
udgvet, pa tidspunktet for emailens afsen-
delse, forudsat at meddelelsen er stilet til den
emailadresse, som Warrantindehaveren til
enhver tid har oplyst Selskabet om. Udnyt-
telse af en rettighed i henhold til punkt 5.3
ovenfor er altid betinget af, at Exit faktisk er

including in respect of period of lock-up and
other lock-up obligations which may be pro-
posed by the issuing bank in connection with
an IPO.

The Company may request, and the Warran-
tee shall then accept, that all or a portion of
the War- rants shall be equitably exchanged
for shares, warrants, convertibles or any other
equity based instrument, issued by any pur-
chaser of or successor to the Company, or by
a parent or subsidiary of either of them, or
shares, warrants, convertibles or any other
equity based instrument issued by the Com-
pany as restructured, such that such Warran-
tee's Warrants immediately following such ex-
change, when aggregated with any cash con-
sideration paid to such Warrantee, shall have
substantially the same value as the Warrants,
including any Warrants held by such Warran-
tee immediately prior to such exchange. Not-
withstanding any of the foregoing, the War-
rantee shall be entitled to partial consideration
in cash to the extent necessary in order for the
Warrantee to be able to pay any personal in-
come or capital gains tax immediately falling
due as a result of such exchange of securities.

Prior to an Exit, the Company (or a third party
ap- pointed by the Company) shall have a
right to purchase the Warrants from the War-
rantee for a price determined in accordance
with Clause 5.5 below.

If the Company wishes to exercise any of its
rights under this Agreement, a written notice
to that effect shall be sent by email to the
Warrantee. A notice shall be deemed to have
reached a Warrantee, and hence the right of
the Company shall be deemed to have been
exercised, at the time of the dispatch of the
email, provided the notice has been addressed
to the email address of the Warrantee which
the Warrantee has informed the Company at
any time. The exercise of rights pursuant to
Clause 5.3 above is always subject to the



5.5

5.5.1

5.5.2

5.5.3

5.5.4

blevet gennemfart.
Kgbspris i forbindelse med Exit

Ved kgb af Warrantindehaverens Warrants i
hen- hold til punkt 5.3 skal veerdien af War-
rants vaere baseret pd den rimelige
markedsvaerdi som anfgrt nedenfor.

Den rimelige markedsvaerdi af Warrants be-
regnes af Selskabet pa grundlag af den net-
topris per kapitalandel i Selskabet, som sael-
gende kapital- ejere vil modtage ved en Exit
med fradrag af et forholdsmaessigt belgb for
vederlag til r&dgivere m.v. Ved beregningen
af den rimelige markedsvaerdi af Warrants
skal Selskabet fratraekke et belgb, som Sel-
skabet anser som passende i betragtning af
de szelgende kapitalejeres eventuelle forplig-
telser i henhold til Exit.

N&r Warrants kgbes i forbindelse med en Exit
som fglge af salg eller overdragelse af samt-
lige eller en vaesentlig del af Selskabets akti-
ver, er veerdien af Warrants den rimelige mar-
kedsvaerdi pd tidspunktet efter salget. I til-
faelde af en sadan Exit skal der ved beregnin-
gen af den rimelige markedsvaerdi for War-
rants tages hgjde for den kgbspris, Selskabet
har modtaget for de solgte aktiver, med fra-
drag af geeld, der ikke er overdraget sammen
med aktiverne, samt en forholdsmaessig andel
af omkostninger, honorarer m.v. i forbindelse
med transaktionen.

Kgbsprisen for Warrants fastlagt i henhold til
punkt 5.5.2 - 5.5.3 ovenfor skal betales 15
dage efter, at de saelgende kapitalejere i Sel-
skabet har modtaget betaling for deres kapi-
talandele, og i tilfeelde af kgb i forbindelse
med et salg af aktiver, nar Selskabet har mod-
taget betaling for de solgte aktiver.

condition that the Exit is actually completed.
Purchase Price in connection with an Exit

When the Warrantee's Warrants are pur-
chased in accordance with Clause 5.3, the
Warrants shall be based on the fair market
value as set out below.

The fair market value of the Warrants shall be
calculated by the Company based on the net
price per share of the Company to be received
by the selling shareholders in an Exit deducted
the proportionate amount of any fees to advi-
sors etc. When calculating the fair market
value of the Warrants, the Company shall de-
duct from the fair market value an amount
which the Company deems appropriate when
considering the selling shareholders' potential
liabilities pursuant to the Exit.

When the Warrants are purchased in connec-
tion with an Exit based on the sale or disposi-
tion of all or a material part of the Company's
assets, the value of the Warrants shall be the
fair market value at the time after such sale.
In case of such Exit, the fair market value of
the Warrants shall take into account the pur-
chase price received by the Company for the
assets sold, net of any debts not transferred
together with the assets as well as a propor-
tionate part of any cost, fees etc. related to
the transaction.

The purchase price for the Warrants deter-
mined in accordance with Clauses 5.5.2 -
5.5.3 above, as applicable, shall be paid 15
days after the selling shareholders of the
Company have received payment for their
shares, and in case of a purchase in connec-
tion with an asset sale, when the Company
has received payment for the assets sold.



6.1

6.2

6.3

6.3.1

6.3.2

OPSIGELSE AF ANSATTELSESFORHOL-
DET

Hvis Selskabet opsiger Warrantindehaverens
ansattelse i Selskabet med en hvilken som
helst begrundelse bortset fra Warrantindeha-
verens misligholdelse, er Warrantindehaveren
berettiget til at udnytte Warrants tildelt i hen-
hold til denne Aftale i overensstemmelse med
vilkarene i Aftalen, som om Warrantindehave-
ren stadig var ansat i Selskabet. Dette gaelder
ligeledes, hvis anseettelsesforholdet bringes
til ophgr, fordi Warrantindehaveren har ndet
den alder, der geaelder for pensionering fra Sel-
skabet, eller fordi Warrantindehaveren kan
oppebaere folkepension eller alderspension fra
Selskabet.

Hvis Selskabet opsiger Warrantindehaverens
anscettelse i Selskabet begrundet i Warrant-
indehaverens misligholdelse eller berettiget
bortviser Warrantindehaveren, bortfalder
samtlige Warrants, der er tildelt i henhold til
denne Aftale, men som ikke er udnyttet pa
tidspunktet for udlgbet af opsigelsesperioden.

Hvis Warrantindehaveren opsiger sin ansaet-
telse i Selskabet med en hvilken som helst
begrundelse, bortset fra Selskabets grove
misligholdelse, er Warrantindehaveren beret-
tiget til at udnytte en procentdel af Warrants,
der er tildelt i henhold til denne Aftale, som
anfgrt nedenfor, i overensstemmelse med vil-
karene i Aftalen, som om Warrantindehaveren
stadig var ansat i Selskabet.

Hvis Warrantindehaveren opsiger sin anseet-
telse inden udlgbet af 1 ar efter Ansaettelses-
datoen: ingen Warrants.

Hvis Warrantindehaveren opsiger sin ansaet-
telse inden udlgbet af 2 ar efter Ansaettelses-
datoen: 20 % af tildelte Warrants.

6 TERMINATION OF EMPLOYMENT

In the event the Company terminates the War-
rantee's employment with the Company for
any rea- son other than due to the Warran-
tee's breach (in Danish "misligholdelse"), the
Warrantee shall have the right to exercise any
Warrants granted pursuant to this Agreement
in accordance with the terms and conditions of
this Agreement as if the Warrantee continued
to be employed by the Company. The same ap-
plies if the employment relationship comes to
an end because the Warrantee has reached
the age of retirement from the Company or
is entitled to old age pension (in Danish:
"folkepension") or retirement pension (in Dan-
ish: "alderspension") from the Company.

In the event that the Company terminates the
Warrantee's employment with the Company
due to the Warrantee's breach (in Danish
"misligholdelse") or summarily dismisses the
Warrantee for cause (in Danish "bortvisning"),
all Warrants granted pursuant to this Agree-
ment, but not exercised at the time of the ex-
piration of the notice period, become null and
void.

If the Warrantee terminates the employment
with the Company for any reason other than
due the Company's material breach (in Dan-
ish: "grov misligholdelse") the Warrantee shall
have the right to exercise such percentage of
the Warrants granted pursuant to this Agree-
ment as set out below in accordance with the
terms and conditions of this Agreement as if
the Warrantee continued to be employed by
the Company:

If the Warrantee serves notice of termination
before the first anniversary of the Employment
Date: no Warrants;

If the Warrantee serves notice of termination
on the first anniversary and up to the day prior
to the second anniversary of the Employment



6.3.3

6.3.4

6.3.5

6.3.6

6.4

6.5

Hvis Warrantindehaveren opsiger sin anszet-
telse inden udlgbet af 3 ar efter Ansaettelses-
datoen: 40 % af tildelte Warrants.

Hvis Warrantindehaveren opsiger sin ansaet-
telse inden udlgbet af 3 ar efter Ansaettelses-
datoen: 60 % af tildelte Warrants.

Hvis Warrantindehaveren opsiger sin ansaet-
telse inden udlgbet af 4 ar efter Ansaettelses-
datoen: 80 % af tildelte Warrants.

Hvis Warrantindehaveren opsiger sin ansaet-
telse inden udlgbet af 5 &r efter Ansaettelses-
datoen: 100 % af tildelte Warrants.

Resterende Warrants, der ikke er udnyttet
ved udlgbet af opsigelsesperioden, bortfalder.

Hvis Warrantindehaveren opsiger sin anseet-
telse i Selskabet begrundet i Selskabets grove
misligholdelse, er Warrantindehaveren beret-
tiget til at udnytte Warrants tildelt i henhold til
denne Aftale i overensstemmelse med vilka-
rene i Aftalen, som om Warrantindehaveren
stadig var ansat i Selskabet.

I tilfeelde af Warrantindehaverens dgd, vil
Warrantindehaverens bo eller Warrantindeha-
verens overlevende agtefaelle (hvis denne
sidder i uskiftet bo) vaere berettiget til at ud-
nytte Warrants i overensstemmelse med vil-
karene i denne Aftale.

Date: twenty per cent (20%) of the Warrants;

If the Warrantee serves notice of termination
on the second anniversary and up to the day
prior to the third anniversary of the Employ-
ment Date: forty per cent (40%) of the War-
rants;

If the Warrantee serves notice of termination
on the third anniversary and up to the day
prior to the fourth anniversary of the Employ-
ment Date: sixty per cent (60%) of the War-
rants;

If the Warrantee serves notice of termination
on the fourth anniversary and up to the day
prior to the fifth anniversary of the Employ-
ment Date: eighty per cent (80%) of the War-
rants; and

If the Warrantee serves notice of termination
on or after the fifth anniversary of the Employ-
ment Date: one hundred per cent (100%) of
the Warrants.

Remaining Warrants not exercised at the time
of the expiration of the notice period, become
null and void.

In the event that the Warrantee terminates
the employment with the Company due to the
Company's material breach (in Danish: "grov
misligholdelse"), the Warrantee shall have the
right to exercise any Warrants granted pursu-
ant to this Agreement in accordance with the
terms and conditions of this Agreement as if
the Warrantee continued to be employed by
the Company.

In the event of the death of the Warrantee,
the estate of the Warrantee or the spouse of
the Warrantee (if the surviving spouse retains
undivided possession of the estate) shall have
the right to exercise any Warrants in accord-
ance with the terms and conditions of this
Agreement.



7.1

7.1.1

7.1.2

7.1.3

7.2

7.2.1

FAENDRING I RETSSTILLING ELLER SEL-
SKABSKAPITAL

FAEndring i selskabskapital

I tilfeelde af @ndringer i Selskabets selskabs-
kapital, herunder men ikke begraenset til:

(i) forggelse af selskabskapitalen,

(i) udstedelse af konvertible obligationer,
(iii) udstedelse af nye tegningsretter, eller
(iv)  nedseettelse af selskabskapitalen,

uanset om dette sker til en kurs, der er lig
med markedskursen for Selskabets kapitalan-
dele, eller til en overkurs, eller hvis andrin-
gerne naevnt i 7.1.1 (i) - (iv) sker til favgr-
kurs, sker der ingen regulering i Warrants.

Hvis den nominelle vaerdi af Selskabets kapi-
talandele andres, skal antallet af Warrants
(antal af kapitalandele) og/eller Udnyttelses-
prisen tilpasses, saledes at veerdien af War-
rants ikke bliver pavirket af sddanne andrin-
ger.

Hvis selskabskapitalen nedsaettes til daekning
af tab, skal antallet af kapitalandele, som
Warrantindehaveren kan tegne gennem ud-
nyttelse af Warrants, reduceres (nedrundet)
forholdsmaessigt til den nominelle reduktion
af kapitalen sammenholdt med Selskabets to-
tale nominelle selskabskapital fgr reduktio-
nen.

Andre andringer

Hvis der treeffes beslutning om
(i) at likvidere eller afvikle Selskabet,
(i) at spalte Selskabet eller

(iii) at gennemfgre en

7 CHANGE OF LEGAL STATUS OR
SHARECAPITAL

Change of Share Capital

In case of changes in the Company's share
capital including but not limited to

(i) increase of the share capital,

(i) issuance of convertible bonds,

(iii) issuance of new subscription rights, or
(iv) decrease of the share capital,

whether at a rate that is equal to the market
price of the shares of the Company or at pre-
mium rate ("overkurs"), or if the changes
mentioned in Clause 7.1.1 (i) - (iv) are made
at a special price ("favgrkurs") no regulation
of Warrants shall occur.

If the nominal value of the shares of the Com-
pany is amended, the number of Warrants
(number of shares) and/or the Exercise Price
shall be adjusted, so that the value of the War-
rants is not affected by the said amendments.

If the share capital is reduced in order to cover
losses, the number of shares for which the
Warrantee may subscribe by exercising the
Warrants shall be reduced (rounded down)
proportionately to the nominal reduction of
the capital compared to the total nominal
share capital of the Company before the re-
duction.

Other Changes

If a resolution is made to
(i) liquidate or wind up the Company,
(i) demerge the Company, or

(iii) effect an exchange of shares which



7.2.2

kapitalandelsombytning, der omfatter
samtlige kapitalandele i Selskabet
(oprettelse af et holdingselskab/ap-
portindskud),

er Warrantindehaveren berettiget til at ud-
nytte Warrants pd ikrafttreedelsesdatoen for
den relevante zndring, jf. dog punkt 7.2.2.
Selskabets Bestyrelse skal skriftligt meddele
Warrantindehaveren, hvis der treeffes en af de
ovennavnte beslutninger, og Warrantindeha-
veren kan udnytte samtlige Warrants inden
for 30 dage fra datoen for meddelelsen.
Samtlige Warrants, som Selskabets Besty-
relse ikke har modtaget en Udnyttelsesmed-
delelse for inden udgangen af 30 dages fri-
sten, bortfalder automatisk uden yderligere
varsel eller kompensation, medmindre de er-
stattes i henhold til punkt 7.2.2.

Hvis Selskabet indgdr i en fusion, spaltning
eller kapitalandelsombytning, der omfatter
samtlige kapitalandele i Selskabet (oprettelse
af et holdingselskab/apportindskud), er Sel-
skabet berettiget, men ikke forpligtet til at
anmode om, at Warrants erstattes med retten
til at tegne kapitalandele i de(t) modtagende
selskab(er), forudsat at de(t) fortsaettende
selskab(er) er enig heri.

TEGNING AF KAPITALANDELE

Ved udnyttelse af et hvilket som helst antal
Warrants geelder fglgende for tegning af nye
kapitalandele:

(i) De andre kapitalejere i Selskabet har
ikke fortegningsret med hensyn til War-
rants eller kapitalandele udstedt gen-
nem udnyttelse af Warrants.

(i) Betaling af tegningsbelgbet og tegning
af kapitalandele skal finde sted samti-
digt. Warrantindehaverens rettigheder
som kapitalejer efter udnyttelse af
samtlige Warrants eller en del heraf
treeder i kraft, ndr uigenkaldelig kon-
tant betaling til Selskabet har fundet

includes all shares in the Company
(establishment of a holding com-
pany/non-cash contribution),

the Warrantee shall be entitled to exercise
their Warrants on the effective date of the rel-
evant change, see however Clause 7.2.2. The
Company's Board shall give written notice to
the Warrantee if one of the above resolutions
is made and the Warrantee may exercise all
such Warrants within 30 days from the date of
such notice. If the Board has not received an
Exercise Notice prior to the expiry of the 30
days' notice the Warrants will automatically
and without further notice be cancelled and
become void without notice or compensation
unless replaced in accordance with Clause
7.2.2.

In the event of contribution of the Company
by merger, de-merger or an exchange of
shares which includes all shares in the Com-
pany (establishment of a holding com-
pany/non-cash contribution) the Company
shall have the right, but not the obligation, to
request that the Warrants are replaced by the
right to subscribe to shares in the receiving
company(ies) subject to written approval by
the continuing company(ies).

8 SUBSCRIPTION OF SHARES

Upon exercise of any part of the Warrants, the
following will apply for the subscription of new
shares:

(i) The other shareholders of the Company
have no preemption rights with respect
to the Warrants or shares issued by ex-
ercise of the Warrants.

(i) Payment of the subscription amount
and subscription of shares shall take
place simultaneously. The Warrantee's
rights as a shareholder following exer-
cise of the Warrants or part thereof shall
come into force when an irrevocable
cash payment has been made to the



9.1

9.2

9.3

sted. Selskabet skal registrere War-
rantindehaveren som kapitalejer i Sel-
skabets ejerbog.

(i) De nye kapitalandele udstedes i kapi-
talandele a nominelt kr. 1 eller multipla
heraf.

(iv) De nye kapitalandele skal udstedes pa
navn, indfgres i Selskabets ejerbog og
er ikke-omsaettelige.

(v) Restriktionerne pa eksisterende kapi-
talandele vedrgrende omsaettelighed
geelder ogsa for de nye kapitalandele.

(vi) Fortegningsret for nye kapitalandele i
forbindelse med fremtidige kapitalfor-
hojelser er begraensede for sd vidt an-
gar udstedelse af warrants eller tegning
af kapitalandele gennem udnyttelse af
sadanne warrants eller ved andre begi-
venheder i henhold til generalforsam-
lingens beslutning.

(vii) De nye kapitalandele giver ret til divi-
dende og andre rettigheder i Selskabet
til enhver tid, ndr den relevante kapi-
talforhgjelse er registreret i Erhvervs-
styrelsen.

(viii) Selskabet betaler omkostningerne i for-
bindelse med udstedelse og udnyttelse
af Warrants.

SKAT

Punkterne 9.2 - 9.4 finder anvendelse, hvis
Warrantindehaveren er ansat i Selskabet:

Warrants er underlagt ligningslovens § 7 P.

Selskabet har vurderet vaerdien af de tildelte
warrants til DKK 1.074,72 pr. styk baseret (fgr
justering for fondsaktieudstedelse og

Company. The Company shall register
the Warrantee as a shareholder in the
Company's share register.

(iii) The new shares are issued in shares of
nominally DKK 1 or multiples hereof.

(iv) The new shares are issued on name,
shall be registered in the Company's
share register and are non-negotiable
shares.

(v) The restrictions on the current shares as
to negotiability shall also apply for the
new shares.

(vi) The pre-emptive rights of the new
shares in connection with future capital
increases shall be limited in connection
with the issuance of warrants or sub-
scription of shares by exercising such
warrants or other events as decided by
the general meeting of the Company.

(vii) The new shares shall carry a right to
dividend and other rights in the Com-
pany from the time when the relevant
capital increase has been registered
with the Danish Business Authority.

(viii) The Company shall pay the costs in con-
nection with the issuance and exercise of
Warrants.

9 TAX

Clauses 9.2 - 9.4 shall apply provided the War-
rantee is an employee of the Company:

The Warrants shall to the extent possible be
subject to Section 7 P of the Danish Tax As-
sessment Act.

The Company has assessed the value of each
granted warrant as DKK 1,074.72 (before ad-
justment for bonus shares and share split



9.4

9.5

10

10.1

11

aktiesplit af 4. januar 2021).

Selskabet giver ikke Warrantindehaveren no-
gen garanti for, at Warrants beskattes efter
ligningslovens § 7 P med eventuelle senere
andringer, herunder om kravene til anven-
delse af bestemmelsen ikke er opfyldt, eller
om bestemmelsen fremover er andret eller
ophaevet.

De skattemaessige konsekvenser for Warrant-
indehaveren i forbindelse med denne Aftale,
herunder men ikke begraenset til erhvervelse
og/eller tildeling af Warrants, og/eller skatte-
maessige konsekvenser i forbindelse med ud-
nyttelse af Warrants, er Selskabet uvedkom-
mende. Warrantindehaveren opfordres til at
sgge skattemaessig radgivning i forbindelse
med indg3elsen af denne Aftale.

EJERAFTALE

Warrantindehaveren skal pd tidspunktet for
udnyttelse af Warrants tildelt i henhold til
denne Aftale tiltreede og acceptere at veere
bundet af enhver ejeraftale, der geelder for
kapitalejere i Selskabet til enhver tid ved at
underskrive en tiltreedelseserklzering til en sa-
dan ejeraftale. Warrantindehaveren tiltraeder
0g accepterer, at en sadan ejeraftale kan in-
deholde betingelser, der alene geelder for
Warrantindehaveren og ikke for de andre ka-
pitalejere i Selskabet. Sdledes har ikke alle
kapitalejere i Selskabet de samme rettighe-
der i henhold til ejeraftalen. En sadan tiltree-
delseserklaering skal underskrives senest pa
tidspunktet for udnyttelse af Warrants, og ud-
nyttelsen af Warrants skal vaere betinget
heraf.

OVERDRAGELSE AF WARRANTS

Warrants og andre rettigheder og/eller for-
pligtelser af Warrantindehaveren i henhold til
denne Af- tale m3 ikke veere genstand for ud-
laeg (pant, sikkerhed eller lignende), erhver-
ves eller pd anden méade overdrages af

adopted on 4 January 2021).

The Company does not make any guarantees
to the Warrantee that the Warrantee will be
subject to the tax treatment under Section 7 P
of the Danish Tax Assessment Act, as amended
from time to time, including whether the re-
quirements for the application of the provision
are not met or if the provision is altered or
repealed in the future.

The tax consequences for the Warrantee aris-
ing in connection with or out of this Agree-
ment, including but not limited to the acquisi-
tion and/or granting of the Warrants and/or
the tax consequences in connection with the
exercise of the Warrants, are of no concern to
the Company. The Warrantee is strongly en-
couraged to seek tax advice in connection with
entering into this Agreement.

10 SHAREHOLDERS' AGREEMENT

The Warrantee shall at the time of exercise of
the Warrants granted hereunder endorse and
agree to be bound by any Shareholders'
Agreement applicable to the shareholders of
the Company from time to time by signing a
deed of adherence to such Shareholders'
Agreement. The Warrantee acknowledges and
accepts that such Shareholders Agreement
may include terms only applicable on the War-
rantee and not on the other shareholders of
the Company. Thus, not all shareholders of the
Company may have the same rights under the
Shareholders Agreement. Such deed of adher-
ence shall be signed no later than at the time
of the exercise of the Warrants and the exer-
cise of any Warrants shall be conditional here-
upon.

11 ASSIGNMENT OF WARRANTS

The Warrants and any other rights and/or ob-
ligations granted to the Warrantee under this
Agreement cannot be subject to any encum-
brance (as pledge, security or similar), assign-
ment or in any other way be transferred by the



12

12.1

13

13.1

Warrantindehaveren.

Uanset det anfgrte under punkt 11.1 kan
overdragelse i tilfzelde af Warrantindeha-
verens dgd finde sted til Warrantindehaverens
bo og/eller hans/hendes arvinger.

Uanset det anfgrte under punkt 11.1 ma War-
rantindehaverens kapitalandele henholdsvis
Warrants, herunder kapitalandele erhvervet
gennem udnyttelse af Warrants, ikke vaere
genstand for inkassoprocedurer, fogedforret-
ninger eller anden form for fuldbyrdelse og
ma heller ikke bruges som pant over for tre-
djepart. Warrantindehaveren har dog ved for-
udgdende skriftlig tilladelse fra Selskabets
Bestyrelse ret til at bruge kapitalandele og
warrants som pant i forbindelse med finansie-
ring af kgb af sddanne kapitalandele og war-
rants, hvis panthaver forud for pantsasetnin-
gen skriftligt bekreefter at ville respektere
denne Aftale.

AFKALD

Warrantindehaveren garanterer ikke at ville
paberabe sig eller p& anden made benytte sig
af minoritetsbeskyttelsesreglen i henhold Sel-
skabsloven, herunder § 73, ifglge hvilken en
minoritetskapitalejer kan fordre sine kapital-
andele indlgst af en kapitalejer, der ejer mere
end ni tiendedele af kapitalandelene (indlgs-
ningsret).

PANTSATNING AF KAPITALANDELE

Warrantindehaveren forpligter sig herved at
pantseette kapitalandele i Selskabet tegnet
gennem udnyttelse af Warrants (herunder
eventuelle stemmerettigheder) til de andre
kapitalejere i Selskabet som sikkerhed for (i)
opfyldelse af Warrantindehaverens forpligtel-
ser i henhold til Aftalen og (ii) opfyldelse af
Warrantindehaverens forpligtelser i henhold
til ejeraftale, der er gaeldende for Warrantin-
dehaverens kapitalandele i Selskabet.

Warrantee.

Notwithstanding Clause 11.1, assignment to
the estate left by the Warrantee and/or to
his/her heir/heiress in the event of death shall
be allowed.

Notwithstanding Clause 11.1, the Warrantee's
shares and Warrants (as applicable), including
shares acquired by the exercise of Warrants,
are not to be subjected to debt collection pro-
ceedings, creditor enforcement or any other
type of enforcement, nor are they to be
pledged to any third party. However, subject
to prior written approval from the board of the
Company the Warrantee shall be entitled to
pledge shares and warrants in connection with
the funding of the purchase of such shares and
warrants if the pledgee prior to the pledge ac-
cepts in writing to respect this Agreement.

12 WAIVER

The Warrantee undertakes not to invoke or
other- wise rely upon the minority protection
rule available under the Danish Companies
Act, including Clause 73, stipulating the right
to require a share- holder holding more than
nine-tenths of the shares to acquire the shares
of any minority shareholder (in Danish:
"indlgsningsret").

13 PLEDGE OF SHARES

The Warrantee hereby undertakes to pledge
any shares in the Company subscribed for by
exercise of any Warrants (including voting
rights (if any)) to the other shareholders of
the Company as security for (i) the fulfilment
of the Warrantee's obligations under this
Agreement and (ii) the fulfilment of the War-
rantee's obligations under any Shareholders'
Agreement governing the shares in the Com-
pany held by the Warrantee.
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14.1

15

15.1

16

16.1

17

17.1

18

18.1

18.2

FULDMAGT

Warrantindehaveren giver hermed Selskabets
Bestyrelse fuldmagt til p& Warrantindehave-
rens vegne at ivaerksaette enhver foranstalt-
ning, der matte vaere ngdvendig til opfyldelse
af denne Aftale.

TAVSHEDSPLIGT

Parterne forpligter sig til at behandle indhol-
det af denne Aftale og betingelserne for Afta-
len fortroligt. En Part er berettiget til at frem-
laegge betingelserne i denne Aftale pa skriftlig
opfordring fra en offentlig myndighed, som
har en lovlig ret til at kreeve sddanne oplys-
ninger, eller hvis en sddan fremlaeggelse ud-
springer af lovgivningen.

LOVVALG

Denne Aftale er underlagt dansk ret.

TVISTER

Enhver tvist mellem Parterne, der matte ud-
springe af Aftalen, herunder dens indgdelse
eller ophgr, skal fgrst sgges afgjort ved for-
handling. Kan Parterne ikke na til enighed, af-
ggres tvisten ved de danske domstole i Kg-
benhavn.

UNDERSKRIFT, HELE AFTALEN OG AN-
DRINGER HERTIL

Denne Aftale er udfaerdiget i to eksemplarer,
hvoraf det ene underskrevne eksemplar for-
bliver hos Selskabet, mens det andet under-
skrevne eksemplar udleveres til Warrantinde-
haveren. Aftalen treeder i kraft pa datoen for
underskrivelsen.

Alle meddelelser eller lignende i henhold til el-
ler i forbindelse med Aftalen skal foretages
skriftligt fra den ene Part til den anden.

14 POWER OF ATTORNEY

The Warrantee hereby grants the Board power
of attorney to undertake any necessary ac-
tions on behalf of the Warrantee to ensure ful-
filment of this Agreement.

15 CONFIDENTIALITY

The Parties undertake to treat the content of
this Agreement and its terms and conditions
confidential. A Party shall be entitled to dis-
close the terms and conditions of this Agree-
ment upon written request from a public au-
thority that has a legal right to require this in-
formation or if such disclosure follows from
statutory law.

16 GOVERNING LAW

This Agreement shall be governed by the laws
of Denmark.

17 DISPUTES

The Parties shall primarily seek to amicably
settle any dispute arising out of or in connec-
tion with this Agreement, including its conclu-
sion or termination. If the Parties cannot reach
an agreement, the dispute shall be settled by
the Danish courts in Copenhagen.

18 SIGNATURES, ENTIRE AGREE-
MENT, AND AMENDMENTS

This Agreement is signed in two copies; one
shall be held by the Company and the other
by the Warrantee. The Agreement shall be in
force from the date of signing.

All notifications, demands or similar pursuant
to or relating to this Agreement shall be made
in writing to the other Party.



For and on behalf of Evaxion Biotech ApS:

Name:
Title:

Name:
Title:

For the Warantee:

Name:
Title:
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Der er den 31. december 2017 indgaet fol-

gende warrantaftale ("Aftalen") mellem:

(1)

Evaxion Biotech ApS, CVR-nr. 31 76 28
63, Bredgade 34 E, 1260 Kgbenhavn K,
Danmark ("Selskabet")

[Navn, CPR-nr., adresse] ("Warrant-
indehaveren")

Selskabet og Warrantindehaveren er
herefter samlet benaevnt "Parterne" og
hver for sig "Part"

EFTERSOM

(A)

(B)

Warrantindehaveren er ansat i selska-
bet.

Selskabet gnsker at motivere Warrant-
indehaveren ved at tildele et vist antal
warrants til Warrantindehaveren.

HAR PARTERNE VEDTAGET FOLGENDE:

1

1.1

1.2

2.1

BAGGRUND OG OMFANG

Formalet med denne Aftale er at tildele
Warrantindehaveren warrants i Sel-
skabet for at sikre, at Selskabet og
Warrantindehaveren har feelles inte-
resser, og at begge Parter medvirker
til at skabe den bedst mulige vaerdiud-
vikling i Selskabet.

Selskabets vedteegter er vedlagt
denne Aftale som bilag 1.2. Warrant-
indehaveren accepterer hermed alle
fremtidige eendringer i Selskabets
vedtaegter.

TILDELING AF WARRANTS

I henhold til betingelserne i denne Af-
tale udsteder Selskabet hermed, og
Warrantindehaveren modtager [e]
warrants i Selskabet ("Warrants").

This Warrant Agreement (the "Agreement") is en-
tered into on December 31, 2017 between:

Evaxion Biotech ApS, CVR no: 31 76 28
63, Bredgade 34E, 1260 Copenhagen,
Denmark (the "Company")

[Name, Civil Reg. No. (CPR), ad-
dress] (the "Warrantee")

the Company and the Warrantee herein-
after collectively referred to as the "Par-
ties" and separately as a "Party"

WHEREAS

(A) The Warrantee is employed by the
Company.

(B) The Company wishes to incentivise
the Warrantee by granting certain
warrants to the Warrantee.

NOW IT IS HEREBY AGREED AS FOLLOWS:

1.

11

1.2

2.1

BACKGROUND AND SCOPE

The purpose of this Agreement is to grant
the Warrantee warrants in the Company
in order to ensure that the Company and
the Warrantee have aligned interests and
that both Parties are working to ensure
that the value of the Company develops
in the best possible way.

The Company's articles of association are
attached hereto as Exhibit 1.2. The War-
rantee hereby accepts all future changes
to the Company's articles of association.

GRANT OF WARRANTS

Subject to the terms and conditions set
out in this Agreement, the Company
hereby issues and the Warrantee receives



2.2

2.3

2.4

2.5

3.1

4.1

4.2

Hver Warrant giver Warrantindehave-
ren ret, men ikke pligt, til at tegne én
kapitalandel a nominelt kr. 1 i Selska-
bet.

Warrants tildeles vederlagsfrit.

Warrants giver ikke Warrantindehave-
ren kapitalejerrettigheder, som f.eks.
fondskapitalandele, eller fortegnings-
ret i tilfaelde af en kapitalforhgjelse i
Selskabet.

Selskabet er forpligtet til at fgre en
fortegnelse over udstedte Warrants,
som skal opbevares sammen med Sel-
skabets ejerbog.

TEGNINGSRET

Hver Warrant giver Warrantindehave-
ren ret til at tegne én kapitalandel a
nominelt kr. 1 i Selskabet til en pris af
kr. 1 ("Tegningsprisen").

UDNYTTELSE AF WARRANTS

Warrantindehaveren kan udnytte alle
eller en del af Warrants (i) i forbindelse
med en Exit (se punkt 4.2) eller (ii) pa
et tidspunkt, der fastsaettes af Besty-
relsen (et "Vindue").

"Exit" betyder (a) en zendring i ejer-
forholdene i Selskabet, hvorved en
uafhaengig tredjemand erhverver 50
% eller mere af selskabskapitalen i
Selskabet eller kommer til at kontrol-
lere mere end 50 % af stemmerne i
Selskabet; (b) en bgrsnotering af Sel-
skabets aktier; (c) salg eller overdra-
gelse af samtlige eller en vaesentlig del
af Selskabet aktiver; (d) en fusion

2.2

2.3

2.4

2.5

3.1

4.1

4.2

[e] warrants in the Company to the War-
rantee (the "Warrants").

Each Warrant shall provide the Warrantee
with a right, but not an obligation, to sub-
scribe for one share with a nominal value
of DKK 1 in the Company.

The Warrants are granted free of charge.

The Warrants shall not entitle the Warran-
tee to any shareholder rights such as bo-
nus shares or pre-emption rights in the
event of a capital increase of the Com-
pany.

The Company undertakes to keep and
maintain a register of issued Warrants to
be kept in connection with the Company's
share register.

SUBSCRIPTION PRICE

Each Warrant gives the Warrantee the
right to subscribe for one share with a
nominal value of DKK 1 in the Company
at a price of DKK 1 (the "Subscription
Price").

EXERCISE OF WARRANTS

The Warrantee may exercise all or part of
the Warrants (i) in connection with an Exit
(see Clause 4.2) or (ii) at any time deter-
mined by the Board (a "Window").

An "Exit" shall mean (a) a change of con-
trol in the Company whereby any inde-
pendent third party acquires 50% or
more of the share capital in the Company
or comes to control more than 50% of the
votes in the Company; (b) an initial public
offering of the Company's shares ("IPO");
(c) the sale or disposition of all or a ma-
terial part of the Company's assets; (d) a
merger whereby the Company is the



4.3

4.4

4.5

med Selskabet som det ophgrende
selskab; eller (e) en kombination af

(@) - (d).

I tilfeelde af en Exit skal Selskabet ud-
stede en skriftlig meddelelse herom
("Meddelelse om Exit") til Warrantin-
dehaveren. Meddelelsen om Exit skal
indeholde relevante oplysninger om
fremgangsmaden, bilagt en formular
til meddelelse om udnyttelse ("Udnyt-
telsesmeddelelsen") samt eventuelt
en vyderligere forpligtelseserklaering,
som Selskabet efter eget skgn matte
forlange (f.eks. tiltreedelsesdokument
til en aftale om kgb og salg af anparter
eller lignende forpligtelser til overdra-
gelse af anparter, der er tegnet ved
udnyttelse af Warrants), og som skal
underskrives af Warrantindehaveren
("Yderligere Forpligtelseserklaering").

Meddelelse om udnyttelse af Warrants
finder sted, ved at Warrantindehave-
ren fremsender "Udnyttelsesmeddelel-
sen" til Selskabet med oplysning om
det gnskede antal kapitalandele samt
en eventuel Yderligere Forpligtelseser-
kleering. Samtidig med fremsendelsen
af Udnyttelsesmeddelelsen og eventu-
elt Yderligere Forpligtelseserklaering
skal Warrantindehaveren betale et
kontant belgb til Selskabet svarende til
det relevante tegningsbelgb.

Medmindre Selskabet bestemmer an-
det, vil samtlige Warrants automatisk
bortfalde uden vyderligere varsel og
uden kompensation, hvis en Udnyttel-
sesmeddelelse og en eventuel Yderli-
gere Forpligtelseserklaering samt be-
taling af det relevante tegningsbelgb
ikke er fremsendt senest to (2) uger
efter datoen for Meddelelsen om Exit.

4.3

4.4

4.5

discontinuing entity; or (e) a combination
of (a) - (d) above.

In the event of an Exit, the Company shall
issue a written notice of Exit ("Exit No-
tice") to the Warrantee. The Exit Notice
shall include relevant information on the
process and be accompanied by a form of
exercise notice (the "Exercise Notice") to-
gether with any supplementary undertak-
ings as may be required by the Company
at its discretion (for instance adherence
documentation to a share sale and pur-
chase agreement or similar undertakings
to transfer the shares subscribed for by
exercise of the Warrants) to be signed by
the Warrantee (the "Supplementary Un-
dertakings").

Notification of exercise of the Warrants
takes place by the Warrantee's submis-
sion to the Company of the Exercise No-
tice stating the number of shares re-
quested together with any Supplemen-
tary Undertakings. At the same time of
submitting the Exercise Notice and any
Supplementary Undertakings, the War-
rantee shall pay in cash to the Company
an amount equal to the relevant subscrip-
tion amount.

Unless otherwise decided by the Com-
pany, if an Exercise Notice and any Sup-
plementary Undertakings together with
payment of the relevant subscription
amount is not submitted no later than
two (2) weeks from the date of the Exit
Notice, all Warrants shall automatically
and without further notice or compensa-
tion lapse and become null and void.



4.6

4.7

4.8

4.9

4.11

Warrants, der ikke udnyttes i forbin-
delse med en Exit, vil automatisk bort-
falde uden kompensation efter gen-
nemfgrelsen af den relevante begiven-
hed.

Safremt der efter Meddelelsen om Exit
ikke sker en endelig gennemfgrelse af
Exit, beholder Warrantindehaveren
sine Warrants i henhold til vilkdrene i
denne Aftale. Hvis Warrantindehave-
ren har tegnet kapitalandele i Selska-
bet gennem udnyttelse af Warrants,
og disse nye kapitalandele er blevet
registreret i Erhvervsstyrelsen, behol-
der Warrantindehaveren de tegnede
kapitalandele, uanset at den bebudede
Exit ikke er endeligt gennemfgrt, og de
udnyttede Warrants skal ikke tilbage-
fores. Bade Selskabet og Warrantinde-
haveren har dog ret til efter eget skagn
at forlange, at Selskabet tilbagekgber
de erhvervede kapitalandele til Teg-
ningsprisen.

Safremt der oprettes et Vindue, skal
punkt 4.3 - 4.5 samtidig veere geel-
dende.

Warrants, der ikke udnyttes i forbin-
delse med et Vindue, bortfalder auto-
matisk uden kompensation.

Safremt et Vindue ikke er blevet op-
rettet senest den 31. december 2036,
bortfalder Warrants automatisk uden
yderligere varsel og uden kompensa-
tion.

I forbindelse med en notering af
ADS’er pd Nasdag, USA, har Selska-
bets bestyrelse i henhold til pkt. 4.1
truffet beslutning om at fastsaette ud-
nyttelsesvinduerne for udstedte war-
rants saledes:

Optjente warrants kan udnyttes i fire
o . . o
arlige udnyttelsesvinduer pa 2 uger,

4.6

4.7

4.8

4.9

4.10

4.11

Any Warrants that are not exercised in
connection with an Exit shall automati-
cally become void without compensation,
following the completion of the relevant
event.

In the event that an Exit is not finally
completed following an Exit Notice, the
Warrantee's right to the Warrants as set
out in the Agreement shall be retained. In
the event that shares have been sub-
scribed for in the Company by exercise of
Warrants and such new shares have been
registered with the Danish Business Au-
thority, the shares subscribed for shall be
retained notwithstanding a notified Exit is
not finally completed and the exercised
Warrants shall not be reversed, however,
both the Company and the Warrantee
may on a discretionary basis request that
the Company shall repurchase the shares
acquired at the Subscription Price.

In case a Window is established Clauses
4.3- 4.5 shall apply simultaneously.

Any Warrants that are not exercised in
connection with a Window shall automat-
ically become void without compensation.

In the event an Exit or a Window has not
occurred on or before December 31,
2036, the Warrants shall automatically
and without further notice or compensa-
tion lapse and become null and void.

In connection with a listing of ADSs on
Nasdaq, USA, the board of directors has
resolved, pursuant to clause 4.1, to de-
termine the exercise windows for issued
warrants as follows:

Vested warrants may be exercise in four
annual exercise windows of two weeks



5.1

5.2

som hver ligger to handelsdage efter
offentligggrelsen af henholdsvis Sel-
skabets arsrapport, halvarsregnskabet
samt kvartalsmeddelelserne. Fgrste
udnyttelsesperiode indtreeder dog tid-
ligst 180 dage efter Selskabets note-
ring af ADS’er p& Nasdaq, USA, og i de
fgrste fire udnyttelsesperioder kan
warrantindehaveren maksimalt ud-
nytte 25 % af de til warrantindehave-
ren tildelte warrants forudsat altid at
warrants er optjent.

VISSE BETINGELSER I RELATION
TIL EXIT

Efter udnyttelse af Warrants i forbin-
delse med en bgrsnotering skal War-
rantindehaveren underskrive og til-
treede de aftaler eller forpligtelser, her-
under i relation til en lock-up periode
eller andre lock-up forpligtelser, som
den udstedende bank matte anmode
om i forbindelse med en bgrsnotering.

Selskabet kan kreeve, og Warrantinde-
haveren skal i sd fald acceptere, at
samtlige eller en del af Warrants om-
byttes ligeligt til kapitalandele, war-
rants, konvertible veerdipapirer eller et
andet kapitalandelsbaseret instrument
udstedt af en kgber eller af en efterfgl-
ger af Selskabet eller af et af disses
moderselskaber eller datterselskaber,
eller til kapitalandele, warrants, kon-
vertible vaerdipapirer eller andet kapi-
talandelsbaseret instrument udstedt
af Selskabet efter omstrukturering,
saledes at den pagaeldende Warrantin-
dehavers Warrants umiddelbart efter
en sadan ombytning - sammen med
betaling af en eventuel kontant godt-
ggrelse til Warrantindehaveren - i alt
vaesentlig har samme veerdi som de
pdgaldende Warrants, herunder de
Warrants ejet af Warrantindehaveren
umiddelbart fgr en sddan ombytning.
Uanset ovenstaende er Warrantinde-
haveren berettiget til en delvis kontant
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5.2

each that each commence two trading
days following publication of the Com-
pany’s annual report, the 6-month report
and the interim reports. The first exercise
window shall, however, be at least 180
days following the listing by the Com-
pany of ADSs on Nasdaq, USA and in the
first four exercise periods the warran-
tholder may as a maximum exercise 25%
of the warrants granted to the respective
warrantholders, provided always that the
warrants have vested.

CERTAIN CONDITIONS RELATING TO
AN EXIT

Following exercise of Warrants in connec-
tion with an IPO, the Warrantee shall sign
and accept such agreements or undertak-
ings, including in respect of a period of
lock-up and other lock-up obligations,
which may be proposed by the issuing
bank in connection with an IPO.

The Company may request, and the War-
rantee shall then accept, that all or a por-
tion of the Warrants shall be equitably ex-
changed for shares, warrants, converti-
bles or any other equity based instru-
ment, issued by any purchaser of or suc-
cessor to the Company, or by a parent or
subsidiary of either of them, or shares,
warrants, convertibles or any other equity
based instrument issued by the Company
as restructured, such that such Warran-
tee's Warrants immediately following
such exchange, when aggregated with
any cash consideration paid to such War-
rantee, shall have substantially the same
value as the Warrants, including any War-
rants held by such Warrantee immedi-
ately prior to such exchange. Notwith-
standing any of the foregoing, the War-
rantee shall be entitled to partial consid-
eration in cash to the extent necessary in
order for the Warrantee to be able to pay
any personal income or capital gains tax



5.3

5.4

5.5

5.5.1

5.5.2

udbetaling i det omfang, dette er ngd-
vendigt, for at Warrantindehaveren er
i stand til at betale eventuel indkomst-
eller kapitalgevinstskat, der umiddel-
bart forfalder som folge af en s3dan
ombytning af veerdipapirer.

Forud for en Exit er Selskabet (eller en
tredjemand, der er udpeget af Selska-
bet) berettiget til at kgbe Warrants fra
Warrantindehaveren til en pris, der
fastsaettes i overensstemmelse med
punkt 5.5 nedenfor.

Hvis Selskabet gnsker at udnytte en af
sine rettigheder i henhold til denne Af-
tale, skal der gives skriftlig meddelelse
herom per e-mail til Warrantindehave-
ren. En meddelelse betragtes som vee-
rende kommet Warrantindehaveren i
haende, og Selskabets rettighed der-
ved udgvet, pa tidspunktet for e-mai-
lens afsendelse, forudsat at meddelel-
sen er stilet til den e-mailadresse, som
Warrantindehaveren til enhver tid har
oplyst Selskabet om. Udnyttelse af en
rettighed i henhold til punkt 5.3 oven-
for er altid betinget af, at Exit faktisk
er blevet gennemfart.

Kabspris i forbindelse med Exit

Ved kgb af Warrantindehaverens War-
rants i henhold til punkt 5.3 skal veer-
dien af Warrants vaere baseret pa den
rimelige markedsvaerdi, som anfgrt
nedenfor.

Den rimelige markedsveerdi af War-
rants beregnes af Selskabet p& grund-
lag af den nettopris per kapitalandel i
Selskabet, som salgende kapitalejere
vil modtage ved en Exit med fradrag af
et forholdsmaessigt belgb for vederlag
til rddgivere m.v. Ved beregningen af
den rimelige markedsveerdi af War-
rants skal Selskabet fratraeekke et be-
Igb, som Selskabet anser som
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5.5

5.5.1

immediately falling due as a result of such
exchange of securities.

Prior to an Exit, the Company (or a third
party appointed by the Company) shall
have a right to purchase the Warrants
from the Warrantee for a price deter-
mined in accordance with Clause 5.5 be-
low.

If the Company wishes to exercise any of
its rights under this Agreement, a written
notice to that effect shall be sent by email
to the Warrantee. A notice shall be
deemed to have reached a Warrantee,
and hence the right of the Company shall
be deemed to have been exercised, at the
time of the dispatch of the email, pro-
vided the notice has been addressed to
the email address of the Warrantee which
the Warrantee has informed the Company
at any time. The exercise of rights pursu-
ant to Clause 5.3 above is always subject
to the condition that the Exit is actually
completed.

Purchase Price in connection with an Exit

When the Warrantee's Warrants are pur-
chased in accordance with Clause 5.3, the
Warrants shall be based on the fair mar-
ket value as set out below.

5.5.2 The fair market value of the Warrants

shall be calculated by the Company based
on the net price per share of the Company
to be received by the selling shareholders
in an Exit deducted the proportionate
amount of any fees to advisors etc. When
calculating the fair market value of the
Warrants, the Company shall deduct from
the fair market value an amount which
the Company deems appropriate when



5.5.3

5.5.4

6.1

6.2

passende i betragtning af de saelgende
kapitalejeres eventuelle forpligtelser i
henhold til Exit.

N&r Warrants kgbes i forbindelse med
en Exit som fglge af salg eller overdra-
gelse af samtlige eller en vaesentlig del
af Selskabets aktiver, er vaerdien af
Warrants den rimelige markedsvaerdi
pa tidspunktet efter salget. I tilfelde af
en sadan Exit skal der ved beregnin-
gen af den rimelige markedsvaerdi for
Warrants tages hgjde for den kgbspris,
Selskabet har modtaget for de solgte
aktiver, med fradrag af geeld, der ikke
er overdraget sammen med aktiverne,
samt en forholdsmaessig andel af om-
kostninger, honorarer m.v. i forbin-
delse med transaktionen.

Kgbsprisen for Warrants fastlagt i hen-
hold til punkt 5.5.2 - 5.5.3 ovenfor
skal betales 15 dage efter, at de seael-
gende kapitalejere i Selskabet har
modtaget betaling for deres kapitalan-
dele, og i tilfeelde af kgb i forbindelse
med et salg af aktiver, ndr Selskabet
har modtaget betaling for de solgte
aktiver.

OPSIGELSE AF ANSATTELSES-
FORHOLDET

Punkterne 6.2 -6.6 finder anvendelse,
hvis Warrantindehaveren er ansat i
Selskabet

Hvis Selskabet opsiger Warrantindeha-
verens ansattelse i Selskabet med en
hvilken som helst begrundelse bortset
fra Warrantindehaverens mislighol-
delse, er Warrantindehaveren beretti-
get til at udnytte Warrants tildelt i hen-
hold til denne Aftale i overensstem-
melse med vilkdrene i Aftalen, som om
Warrantindehaveren stadig var ansat i
Selskabet. Dette geelder ligeledes, hvis
ansaettelsesforholdet bringes til ophgr,

5.5.3

5.54

6.1

6.2

considering the selling shareholders' po-
tential liabilities pursuant to the Exit.

When the Warrants are purchased in con-
nection with an Exit based on the sale or
disposition of all or a material part of the
Company's assets, the value of the War-
rants shall be the fair market value at the
time after such sale. In case of such Exit,
the fair market value of the Warrants
shall take into account the purchase price
received by the Company for the assets
sold, net of any debts not transferred to-
gether with the assets as well as a pro-
portionate part of any cost, fees etc. re-
lated to the transaction.

The purchase price for the Warrants de-
termined in accordance with Clauses
5.5.2 - 5.5.3 above, as applicable, shall
be paid 15 days after the selling share-
holders of the Company have received
payment for their shares, and in case of
a purchase in connection with an asset
sale, when the Company has received
payment for the assets sold.

TERMINATION OF EMPLOYMENT

Clauses 6.2 - 6.6 shall apply provided the
Warrantee is an employee of the Com-

pany:

In the event the Company terminates the
Warrantee's employment with the Com-
pany for any reason other than due to the
Warrantee's breach (in Danish "mis-
ligholdelse"), the Warrantee shall have
the right to exercise any Warrants
granted pursuant to this Agreement in ac-
cordance with the terms and conditions of
this Agreement as if the Warrantee con-
tinued to be employed by the Company.
The same applies if the employment



6.3

6.4

6.5

fordi Warrantindehaveren har naet den
alder, der geelder for pensionering fra
Selskabet, eller fordi Warrantindehave-
ren kan oppebaere folkepension eller al-
derspension fra Selskabet.

Hvis Selskabet opsiger Warrantindeha-
verens ansattelse i Selskabet begrun-
det i Warrantindehaverens mislighol-
delse eller berettiget bortviser Warrant-
indehaveren, bortfalder samtlige War-
rants, der er tildelt i henhold til denne
Aftale, men som ikke er udnyttet pd
tidspunktet for udlgbet af opsigelsespe-
rioden.

Hvis Warrantindehaveren opsiger sin
ansaettelse i Selskabet inden den 31.
december 2020 med en hvilken som
helst begrundelse, bortset fra Selska-
bets grove misligholdelse, bortfalder
samtlige Warrants, der er tildelt i hen-
hold til denne Aftale, men som ikke er
udnyttet pd tidspunktet for udigbet af
opsigelsesperioden.

Hvis Warrantindehaveren opsiger sin
ansaettelse i Selskabet fra og med den
31. december 2020 med en hvilken
som helst begrundelse, bortset fra Sel-
skabets grove misligholdelse, er War-
rantindehaveren berettiget til at ud-
nytte det antal Warrants tildelt i hen-
hold til denne Aftale, som er anfgrt ne-
denfor, i overensstemmelse med vilka-
rene i Aftalen, som om Warrantindeha-
veren stadig var ansat i Selskabet.

6.3

6.4

6.5

relationship comes to an end because the
Warrantee has reached the age of retire-
ment from the Company or is entitled to
old age pension (in Danish: "folkepen-
sion") or retirement pension (in Danish:
"alderspension") from the Company.

In the event that the Company termi-
nates the Warrantee's employment with
the Company due to the Warrantee's
breach (in Danish "misligholdelse") or
summarily dismisses the Warrantee for
cause (in Danish "bortvisning"), all War-
rants granted pursuant to this Agree-
ment, but not exercised at the time of the
expiration of the notice period, becomes
null and void.

In the event that the Warrantee termi-
nates the employment with the Company
before December 31 2020 for any reason
other than due the Company's material
breach (in Danish: "grov misligholdelse"),
all Warrants granted pursuant to this
Agreement, but not exercised at the time
of the expiration of the notice period, be-
come null and void.

If the Warrantee terminates the employ-
ment with the Company on or after De-
cember 31 2020 for any reason other
than due to the Company's material
breach (in Danish: "grov misligholdelse")
the Warrantee shall have the right to ex-
ercise such number of Warrants granted
pursuant to this Agreement as set out be-
low in accordance with the terms and
conditions of this Agreement as if the
Warrantee continued to be employed by
the Company:



Date of termination | % of Warrants
notice being served

by the Warrantee

December 31 2020 33.333
April 1 2021 41.666
July 1 2021 49.999
October 1 2021 58.332
January 1 2022 66.665
April 1 2022 74.998
July 1 2022 83.331
October 1 2022 91.664
December 30 2022 100

Dato for Warrantin- | % of Warrants
dehaverens opsi-

gelse

31. december 2020 33.333
1. april 2021 41.666
1. juli 2021 49.999
1. oktober 2021 58.332
1. januar 2022 66.665
1. april 2022 74.998
1. juli 2022 83.331
1. oktober 2022 91.664
30. december 2022 100

6.6

6.7

Resterende Warrants, som ikke er ud-
nyttet pa tidspunktet for udlgbet af op-
sigelsesperioden, bortfalder.

Hvis Warrantindehaveren opsiger sin
ansaettelse i Selskabet begrundet i Sel-
skabets grove misligholdelse, er War-
rantindehaveren berettiget til at ud-
nytte Warrants tildelt i henhold til
denne Aftale i overensstemmelse med
vilkarene i Aftalen, som om Warrantin-
dehaveren stadig var ansat i Selskabet.

I tilfeelde af Warrantindehaverens dgd,
vil Warrantindehaverens bo eller War-
rantindehaverens overlevende agte-
feelle (hvis denne sidder i uskiftet bo)
veere berettiget til at udnytte Warrants
i overensstemmelse med vilkdrene i
denne Aftale.

6.6

6.7

Remaining Warrants not exercised at the
time of the expiration of the notice pe-
riod, become null and void.

In the event that the Warrantee termi-
nates the employment with the Company
due to the Company's material breach (in
Danish: "grov misligholdelse"), the War-
rantee shall have the right to exercise any
Warrants granted pursuant to this Agree-
ment in accordance with the terms and
conditions of this Agreement as if the
Warrantee continued to be employed by
the Company.

In the event of the death of the Warran-
tee, the estate of the Warrantee or the
spouse of the Warrantee (if the surviving
spouse retains undivided possession of
the estate) shall have the right to exer-
cise any Warrants in accordance with the
terms and conditions of this Agreement.



7.1

7.1.1

7.1.2

7.1.3

FAENDRING I RETSSTILLING ELLER
SELSKABSKAPITAL

/Andring i selskabskapital

I tilfeelde af aendringer i Selskabets
selskabskapital, herunder men ikke
begraenset til:

(i) for@gelse af selskabskapitalen,

(i) udstedelse af konvertible obliga-
tioner,

(iii) udstedelse af nye tegningsretter,
eller

(iv) nedsazettelse af selskabskapita-
len,

uanset om dette sker til en kurs, der
er lig med markedskursen for Selska-
bets kapitalandele, eller til en over-
kurs, eller hvis a&ndringerne nesevnt i
7.1.1 (i) - (iv) sker til favgrkurs, sker
der ingen regulering i Warrants.

Hvis den nominelle veerdi af Selska-
bets kapitalandele zndres, skal antal-
let af Warrants (antal af kapitalandele)
og/eller Udnyttelsesprisen tilpasses,
sdledes at veerdien af Warrants ikke
bliver pavirket af sddanne andringer.

Hvis selskabskapitalen nedseaettes til
daekning af tab, skal antallet af kapi-
talandele, som Warrantindehaveren
kan tegne gennem udnyttelse af War-
rants, reduceres (nedrundet) forholds-
maessigt til den nominelle reduktion af
kapitalen sammenholdt med Selska-
bets totale nominelle selskabskapital
fgr reduktionen.

7.1

7.1.1

7.1.2

7.1.3

CHANGE OF LEGAL STATUS OR
SHARE CAPITAL

Change of Share Capital

In case of changes in the Company’s
share capital including but not limited to

(i) increase of the share capital,

(i) issuance of convertible bonds,

(iii) issuance of new subscription rights,
or

(iv) decrease of the share capital,

whether at a rate that is equal to the
market price of the shares of the Com-
pany or at premium rate ("overkurs"),
or if the changes mentioned in Clause
7.1.1 (i) - (iv) are made at a special
price (“favgrkurs”) no regulation of
Warrants shall occur.

If the nominal value of the shares of the
Company is amended, the number of
Warrants (number of shares) and/or the
Exercise Price shall be adjusted, so that
the value of the Warrants is not affected
by the said amendments.

If the share capital is reduced in order to
cover losses, the number of shares for
which the Warrantee may subscribe by
exercising the Warrants shall be reduced
(rounded down) proportionately to the
nominal reduction of the capital com-
pared to the total nominal share capital
of the Company before the reduction.



7.2

7.2.1

7.2.2

Andre andringer

Hvis der traeffes beslutning om

(i) at likvidere eller afvikle Selska-
bet,

(i) at spalte Selskabet eller

(iii) at gennemfgre en kapitalandels-
ombytning, der omfatter samt-
lige kapitalandele i Selskabet
(oprettelse af et holdingsel-
skab/apportindskud),

er Warrantindehaveren berettiget til at
udnytte Warrants pa ikrafttreedelses-
datoen for den relevante aendring, jf.
dog punkt 7.2.2. Selskabets Besty-
relse skal skriftligt meddele Warrantin-
dehaveren, hvis der traeffes en af de
ovennavnte beslutninger, og Warrant-
indehaveren kan udnytte samtlige
Warrants inden for 30 dage fra datoen
for meddelelsen. Samtlige Warrants,
som Selskabets Bestyrelse ikke har
modtaget en Udnyttelsesmeddelelse
for inden udgangen af 30-dages fri-
sten, bortfalder automatisk uden yder-
ligere varsel eller kompensation, med-
mindre de erstattes i henhold til punkt
7.2.2.

Hvis Selskabet indgdr i en fusion,
spaltning eller kapitalandelsombyt-
ning, der omfatter samtlige kapitalan-
dele i Selskabet (oprettelse af et hol-
dingselskab/apportindskud), er Sel-
skabet berettiget, men ikke forpligtet
til at anmode om, at Warrants erstat-
tes med retten til at tegne kapitalan-
dele i de(t) modtagende selskab(er),
forudsat at de(t) fortsaettende sel-
skab(er) er enig heri.

7.2

7.2.1

7.2.2

Other Changes
If a resolution is made to

(i) liquidate or wind up the Company,

(ii) demerge the Company, or

(iii) effect an exchange of shares which
includes all shares in the Company
(establishment of a holding com-
pany/non-cash contribution),

the Warrantee shall be entitled to exer-
cise their Warrants on the effective date
of the relevant change, see however
Clause 7.2.2. The Company’s Board shall
give written notice to the Warrantee if
one of the above resolutions is made and
the Warrantee may exercise all such War-
rants within 30 days from the date of such
notice. If the Board has not received an
Exercise Notice prior to the expiry of the
30 days' notice the Warrants will auto-
matically and without further notice be
cancelled and become void without notice
or compensation unless replaced in ac-
cordance with Clause 7.2.2.

In the event of contribution of the Com-
pany by merger, de-merger or an ex-
change of shares which includes all
shares in the Company (establishment of
a holding company/non-cash contribu-
tion) the Company shall have the right,
but not the obligation, to request that the
Warrants are replaced by the right to sub-
scribe to shares in the receiving com-
pany(ies) subject to written approval by
the continuing company(ies).



8.1

TEGNING AF KAPITALANDELE

Ved udnyttelse af et hvilket som helst
antal Warrants geelder fglgende for
tegning af nye kapitalandele:

(i) De andre kapitalejere i Selskabet
har ikke fortegningsret med hen-
syn til Warrants eller kapitalan-
dele udstedt gennem udnyttelse
af Warrants

(i) Betaling af tegningsbelgbet og
tegning af kapitalandele skal
finde sted samtidigt. Warrantin-
dehaverens rettigheder som ka-
pitalejer efter udnyttelse af
samtlige Warrants eller en del
heraf treeder i kraft, nar uigen-
kaldelig kontant betaling til Sel-
skabet har fundet sted. Selska-
bet skal registrere Warrantinde-
haveren som kapitalejer i Sel-
skabets ejerbog.

(iii) De nye kapitalandele udstedes i
kapitalandele a nominelt kr. 1 el-
ler multipla heraf.

(iv) De nye kapitalandele skal udste-
des p& navn, indfgres i Selska-
bets ejerbog og er ikke-omseaet-
telige.

(v) Restriktionerne pd eksisterende
kapitalandele vedrgrende om-
saettelighed geaelder ogsa for de
nye kapitalandele.

(vi) Fortegningsret for nye kapitalan-
dele i forbindelse med fremtidige
kapitalforhgjelser er begraen-
sede for sa vidt angar udstedelse
af warrants eller tegning af kapi-
talandele gennem udnyttelse af
sddanne warrants eller ved an-
dre begivenheder i henhold til

8.1

SUBSCRIPTION OF SHARES

Upon exercise of any part of the War-
rants, the following will apply for the sub-
scription of new shares:

(i) The other shareholders of the Com-
pany have no pre-emption rights
with respect to the Warrants or
shares issued by exercise of the
Warrants.

(ii) Payment of the subscription
amount and subscription of shares
shall take place simultaneously. The
Warrantee's rights as a shareholder
following exercise of the Warrants
or part thereof shall come into force
when an irrevocable cash payment
has been made to the Company.
The Company shall register the
Warrantee as a shareholder in the
Company's share register.

(iii) The new shares are issued in shares
of nominally DKK 1 or multiples
hereof.

(iv) The new shares are issued on
name, shall be registered in the
Company's share register and are
non-negotiable shares.

(v) The restrictions on the current
shares as to negotiability shall also
apply for the new shares.

(vi) The pre-emptive rights of the new
shares in connection with future
capital increases shall be limited in
connection with the issuance of
warrants or subscription of shares
by exercising such warrants or
other events as decided by the gen-
eral meeting of the Company.



9.1

9.2

9.3

9.4

9.5

generalforsamlingens beslutning

(vii) De nye kapitalandele giver ret til
dividende og andre rettigheder i
Selskabet til enhver tid, ndr den
relevante kapitalforhgjelse er re-
gistreret i Erhvervsstyrelsen.

(viii) Selskabet betaler omkostnin-
gerne i forbindelse med udste-
delse og udnyttelse af Warrants.

SKAT

Punkterne 9.2 - 9.4 finder anvendelse,
hvis Warrantindehaveren er ansat i
Selskabet:

Warrants er underlagt ligningslovens §
7P

Selskabet har vurderet veerdien af de
tildelte warrants til DKK 1.901 pr. stk.
(fgr justering for fondsaktieudstedelse
og aktiesplit af 4. januar 2021).

Selskabet giver ikke Warrantindehave-
ren nogen garanti for, at Warrants be-
skattes efter ligningslovens § 7 P med
eventuelle senere andringer, herun-
der om kravene til anvendelse af be-
stemmelsen ikke er opfyldt, eller om
bestemmelsen fremover er sendret el-
ler ophaevet.

De skattemaessige konsekvenser for
Warrantindehaveren i forbindelse med
denne Aftale, herunder men ikke be-
greenset til erhvervelse og/eller tilde-
ling af Warrants, og/eller skattemees-
sige konsekvenser i forbindelse med
udnyttelse af Warrants, er Selskabet
uvedkommende. Warrantindehaveren
opfordres til at sgge skattemaessig

9.1

9.2

9.3

9.4

9.5

(vii)The new shares shall carry a right
to dividend and other rights in the
Company from the time when the
relevant capital increase has been
registered with the Danish Business
Authority.

(viii) The Company shall pay the costs in
connection with the issuance and
exercise of Warrants.

TAX

Clauses 9.2 - 9.4 shall apply provided the
Warrantee is an employee of the Com-
pany:

The Warrants shall be subject to Section
7 P of the Danish Tax Assessment Act.

The Company has assessed the value of
each granted warrants as DKK 1,901 (be-
fore adjustment for bonus shares and
share split of 4 January 2021).

The Company does not make any guar-
antees to the Warrantee that the Warran-
tee will be subject to the tax treatment
under Section 7 P of the Danish Tax As-
sessment Act, as amended from time to
time, including whether the requirements
for the application of the provision are not
met or if the provision is altered or re-
pealed in the future.

The tax consequences for the Warrantee
arising in connection with or out of this
Agreement, including but not limited to
the acquisition and/or granting of the
Warrants and/or the tax consequences in
connection with the exercise of the War-
rants, are of no concern to the Company.
The Warrantee is strongly encouraged to
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10.1

11

11.1

11.2

11.3

radgivning i forbindelse med indgael-
sen af denne Aftale.

EJERAFTALE

Warrantindehaveren skal pa tidspunk-
tet for udnyttelse af Warrants tildelt i
henhold til denne Aftale tiltraede og ac-
ceptere at vaere bundet af enhver ejer-
aftale, der geelder for kapitalejere i
Selskabet til enhver tid ved at under-
skrive en tiltreedelseserklaering til en
sadan ejeraftale. Warrantindehaveren
tiltreeder og accepterer, at en sadan
ejeraftale kan indeholde betingelser,
der alene geelder for Warrantindehave-
ren og ikke for de andre kapitalejere i
Selskabet. Saledes har ikke alle kapi-
talejere i Selskabet de samme ret-
tigheder i henhold til ejeraftalen. En
sadan tiltreedelseserklaering skal un-
derskrives senest pa tidspunktet for
udnyttelse af Warrants, og udnyttelsen
af Warrants skal vaere betinget heraf.

OVERDRAGELSE AF WARRANTS

Warrants og andre rettigheder og/eller
forpligtelser af Warrantindehaveren i
henhold til denne Aftale ma ikke veere
genstand for udlaeg (pant, sikkerhed
eller lignende), erhverves eller pa an-
den made overdrages af Warrantinde-
haveren.

Uanset det anfgrte under punkt 11.1
kan overdragelse i tilfeelde af Warrant-
indehaverens dgd finde sted til War-
rantindehaverens bo og/eller
hans/hendes arvinger.

Uanset det anfgrte under punkt 11.1
m& Warrantindehaverens kapitalan-
dele henholdsvis Warrants, herunder
kapitalandele erhvervet gennem ud-
nyttelse af Warrants, ikke veere gen-
stand for inkassoprocedurer, fogedfor-
retninger eller anden form for

10.

10.1

11.

111

11.2

11.3

seek tax advice in connection with enter-
ing into this Agreement.

SHAREHOLDERS’ AGREEMENT

The Warrantee shall at the time of exer-
cise of the Warrants granted hereunder
endorse and agree to be bound by any
Shareholders' Agreement applicable to
the shareholders of the Company from
time to time by signing a deed of adher-
ence to such Shareholders' Agreement.
The Warrantee acknowledges and accepts
that such Shareholders Agreement may
include terms only applicable on the War-
rantee and not on the other shareholders
of the Company. Thus, not all sharehold-
ers of the Company may have the same
rights under the Shareholders Agree-
ment. Such deed of adherence shall be
signed no later than at the time of the ex-
ercise of the Warrants and the exercise of
any Warrants shall be conditional here-
upon.

ASSIGNMENT OF WARRANTS

The Warrants and any other rights and/or
obligations granted to the Warrantee un-
der this Agreement cannot be subject to
any encumbrance (as pledge, security or
similar), assignment or in any other way
be transferred by the Warrantee.

Notwithstanding Clause 11.1, assignment
to the estate left by the Warrantee and/or
to his/her heir/heiress in the event of
death shall be allowed.

Notwithstanding Clause 11.1, the War-
rantee's shares and Warrants (as applica-
ble), including shares acquired by the ex-
ercise of Warrants, are not to be sub-
jected to debt collection proceedings,
creditor enforcement or any other type of
enforcement, nor are they to be pledged
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12.1

13

13.1

14

14.1

fuldbyrdelse og ma heller ikke bruges
som pant over for tredjepart. Warrant-
indehaveren har dog ved forudgdende
skriftlig tilladelse fra Selskabets Besty-
relse ret til at bruge kapitalandele og
warrants som pant i forbindelse med
finansiering af kgb af sddanne kapital-
andele og warrants, hvis panthaver
forud for pantsaetningen skriftligt be-
kraefter at ville respektere denne Af-
tale.

AFKALD

Warrantindehaveren garanterer ikke
at ville pdberabe sig eller pa anden
made benytte sig af minoritetsbeskyt-
telsesreglen i henhold Selskabsloven,
herunder § 73, ifalge hvilken en mino-
ritetskapitalejer kan fordre sine kapi-
talandele indlgst af en kapitalejer, der
ejer mere end ni tiendedele af kapital-
andelene (indlgsningsret).

PANTSATNING AF KAPITALAN-
DELE

Warrantindehaveren forpligter sig her-
ved at pantseette kapitalandele i Sel-
skabet tegnet gennem udnyttelse af
Warrants (herunder eventuelle stem-
merettigheder) til de andre kapital-
ejere i Selskabet som sikkerhed for (i)
opfyldelse af Warrantindehaverens
forpligtelser i henhold til Aftalen og (ii)
opfyldelse af Warrantindehaverens
forpligtelser i henhold til ejeraftale,
der er gaeldende for Warrantindehave-
rens kapitalandele i Selskabet.

FULDMAGT

Warrantindehaveren giver hermed
Selskabets Bestyrelse fuldmagt til pa
Warrantindehaverens vegne at iveerk-
sxette enhver foranstaltning, der

12,

12.1

13.

13.1

14.

14.1

to any third party. However, subject to
prior written approval from the board of
the Company the Warrantee shall be en-
titled to pledge shares and warrants in
connection with the funding of the pur-
chase of such shares and warrants if the
pledgee prior to the pledge accepts in
writing to respect this Agreement.

WAIVER

The Warrantee undertakes not to invoke
or otherwise rely upon the minority pro-
tection rule available under the Danish
Companies Act, including Clause 73, stip-
ulating the right to require a shareholder
holding more than nine-tenths of the
shares to acquire the shares of any mi-
nority shareholder (in Danish:
"indlgsningsret").

PLEDGE OF SHARES

The Warrantee hereby undertakes to
pledge any shares in the Company sub-
scribed for by exercise of any Warrants
(including voting rights (if any)) to the
other shareholders of the Company as se-
curity for (i) the fulfilment of the Warran-
tee's obligations under this Agreement
and (ii) the fulfilment of the Warrantee's
obligations under any Shareholders'
Agreement governing the shares in the
Company held by the Warrantee.

POWER OF ATTORNEY

The Warrantee hereby grants the Board
power of attorney to undertake any nec-
essary actions on behalf of the Warrantee
to ensure fulfilment of this Agreement.
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15.1

16

16.1

17

17.1

18

18.1

18.2

matte veere ngdvendig til opfyldelse af
denne Aftale.

TAVSHEDSPLIGT

Parterne forpligter sig til at behandle
indholdet af denne Aftale og betingel-
serne for Aftalen fortroligt. En Part er
berettiget til at fremlaegge betingel-
serne i denne Aftale pa skriftlig opfor-
dring fra en offentlig myndighed, som
har en lovlig ret til at kreeve sadanne
oplysninger, eller hvis en sadan frem-
laeggelse udspringer af lovgivningen.

LOVVALG

Denne Aftale er underlagt dansk ret.

VISTER

Enhver tvist mellem Parterne, der
matte udspringe af Aftalen, herunder
dens indgdelse eller ophgr, skal forst
sgges afgjort ved forhandling. Kan
Parterne ikke na til enighed, afggres
tvisten ved de danske domstole i Kg-
benhavn.

UNDERSKRIFT, HELE AFTALEN OG
FAENDRINGER HERTIL

Denne Aftale er udfeerdiget i to eksem-
plarer, hvoraf det ene underskrevne
eksemplar forbliver hos Selskabet,
mens det andet underskrevne eksem-
plar udleveres til Warrantindehaveren.
Aftalen traeder i kraft p& datoen for un-
derskrivelsen.

Alle meddelelser eller lignende i hen-
hold til eller i forbindelse med Aftalen
skal foretages skriftligt fra den ene
Part til den anden.

15.

15.1

16.

16.1

17.

17.1

18.

18.1

18.2

CONFIDENTIALITY

The Parties undertake to treat the content
of this Agreement and its terms and con-
ditions confidential. A Party shall be enti-
tled to disclose the terms and conditions
of this Agreement upon written request
from a public authority that has a legal
right to require this information or if such
disclosure follows from statutory law.

GOVERNING LAW

This Agreement shall be governed by the
laws of Denmark.

DISPUTES

The Parties shall primarily seek to amica-
bly settle any dispute arising out of or in
connection with this Agreement, includ-
ing its conclusion or termination. If the
Parties cannot reach an agreement, the
dispute shall be settled by the Danish
courts in Copenhagen.

SIGNATURES, ENTIRE AGREEMENT,
AND AMENDMENTS

This Agreement is signed in two copies;
one shall be held by the Company and the
other by the Warrantee. The Agreement
shall be in force from the date of signing.

All notifications, demands or similar pur-
suant to or relating to this Agreement
shall be made in writing to the other
Party.
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For og pa vegne af Evaxion Biotech ApS:

Navn: Lars Staal Wegner

Titel: CEO

For [the Warantee]:

Navn:
Titel:

-0 -

For and on behalf of Evaxion Biotech ApS:

Name: Lars Staal Wegner

Title: CEO

For [the Warantee]:

Name:
Title:
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2.2

2.3

3.1

3.2

3.3
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Schedule 4
Evaxion Biotech A/S
Warrant Terms
RESOLUTION

The Board of Directors has on 17 December 2020, pursuant to the authorisation set out in article
2.8 of Evaxion Biotech A/S’s (the "Company”) articles of association, determined that the follow-
ing terms and conditions (the “Warrant Terms”) shall apply to warrants (the “Warrants”) issued
to the European Investment Bank (the “Warrant Holder”) according to the authorisation.

ISSUE OF WARRANTS AND WARRANT CONSIDERATION

The Warrants are issued to the Warrant Holder in connection with the disbursement of loans
according to the loan facility entered into between the Warrant Holder and the Company. In
connection with each issuance of Warrants the Warrant Holder shall sign a warrant certificate
(the “Warrant Certificate”). Warrants are issued free of charge, without payment of any kind from
the Warrant Holder.

The Warrants and any shares subscribed for upon the exercise of the Warrants shall be issued
without pre-emptive subscription rights for the Company's shareholders in accordance with the
resolution referred to in paragraph 1.1 above.

The Company will, along with the Company’s register of shareholders, keep a list of the issued
Warrants.

EXERCISE OF WARRANTS

Each Warrant may be exercised against payment of a subscription price in cash to the Company
of DKK 1 per share of a nominal value of DKK 1 (the "Exercise Price"), subject, however, to the
adjustment mechanisms set forth in clause 5.

As an alternative to receiving shares in the Company, the Warrant Holder has the right to require
that the Company satisfy the exercise of the Warrants by way of net settlement.

The Warrant Holder is entitled to exercise the Warrants in full or in part at any time. Unexercised
Warrants shall remain in the Warrant Holder's possession and shall not expire and lapse.

The Warrant Holder agrees and accepts to be bound by a customary lock-up agreement in the
event of an IPO according to which Warrants may not be exercised/or settled for cash within 180
days from the date of completion of an initial public offering and official listing of shares of the
Company (or the shares in any company or vehicle created by the Company's shareholders for



3.6

4.1

4.2

4.3

51

5.2

such purpose) on a stock exchange or regulated market, including but not limited to a listing of
American Depositary Shares (ADS') in the United States (here and elsewhere in this document
referred to as an “IPO”). Following an IPO clause 7.1 (f) shall cease to be of effective and shall
become null and void. Additionally, the Warrant Holder agrees not to exercise the Warrants and/or
claim settlement for a period of one (1) month following the first public filing of the prospectus
relating to an IPO. In no event shall the aggregate lock-up period exceed 180 days from the date
of completion of the IPO.

The Parties agree that the lock-up agreement as set out in clause 3.4 shall cease to be effective
and shall become null and void in the event that there is a materially adverse event relating to
the Company and thereby affecting the Company in a materially adverse manner during the lock-
up period described in clause 3.4, including but not limited to if the Company or its management
is subject to a criminal investigation or is involved in any kind of fraudulent activities, money
laundering activities, terror financing tax evasion and tax havens. The definition of a materially
adverse event shall be determined according to ordinary principles of Danish law taking into
account specifically the Company.

PROCEDURE FOR EXERCISE OF WARRANTS

To exercise a Warrant, the Warrant Holder must give the Company written notice thereof (the
"Exercise Notice"). Exercise Notice may be given by a Warrant Holder more than once, reference
is made to section 3.3.

The Warrant Holder must within 10 business days from the date of the Exercise Notice pay in
cash the Exercise Price for Warrants exercised into the bank account designated by the Company
in the subscription list, failing which the Exercise Notice shall be deemed cancelled.

Upon the timely receipt by the Company of an Exercise Notice and the Exercise Price from the
Warrant Holder, the Company shall carry out the increase of the Company's share capital reflect-
ing the exercise of Warrants and shall ensure and procure that the resolution is duly registered
with the Danish Business Authority in accordance with applicable law. The Company's register of
shareholders shall be updated to reflect the Warrant Holder's shareholding.

CHANGES IN THE COMPANY'S CAPITAL STRUCTURE

Changes in the Company's capital structure which are not carried out at market price and thereby
cause a change of the potential possibility of gain attached to a Warrant shall require an adjust-
ment of the Warrants in accordance with this clause 5.

Adjustments shall be made so that the potential possibility of gain attached to a Warrant, in so
far as possible, shall remain the same before and after the occurrence of the incident causing
the adjustment. The adjustment shall be carried out by the Company’s auditor according to rec-
ognized principles. The adjustment may be carried out either by an increase or decrease of the
number of shares that can be issued following an exercise of a Warrant and/or an increase or
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6.2

decrease of the Exercise Price. The exercise price cannot, however, at any time be below nominal
value of the shares.

Warrants shall not be adjusted as a result of the Company’s issuance of additional employee
shares, share options and/or warrants as part of employee share option schemes (including op-
tions to board members, advisors and consultants) as well as future exercise of such options
and/or warrants. Warrants shall, furthermore, not be adjusted as a result of capital increases
following the Warrant Holders’ and others’ exercise of warrants in the Company. In addition the
Warrant Holder shall, irrespective of this clause 5, not be entitled to adjustments in the event of
capital increases in directed issues following an IPO (including a listing of ADSs in the USA) with
customary discounts to market price of up to 10% on the listed price.

In the event of a merger where the Company is not the surviving company, unexercised Warrants
shall be exchanged for new warrants in the surviving company, which shall entitle the Warrant
Holder to subscribe for shares in the surviving company. The number of shares in the surviving
company that can be subscribed for on the basis of the new warrants, and/or the Exercise Price,
shall be adjusted to the extent that the terms of the exchange set out in the merger plan for the
Company (compared to the value of the shares in the surviving company) provide a basis there-
fore. If funds are distributed to the shareholders of the Company in connection with the merger,
the Exercise Price shall be reduced on the basis thereof.

In the event of a demerger of the Company, the Warrant Holder shall receive warrants in the
receiving company (or companies) to an extent and on terms that entail that the terms for the
Warrant Holder to the widest possible extent remain the same after the demerger. If funds are
distributed to the shareholders of the Company in connection with the demerger, the Exercise
Price shall be reduced on the basis thereof. The number of Warrants shall entitle the Warrant
Holder to the same potential shareholding which an exercise of all Warrants prior to the demerger
would have resulted in. Moreover, the terms applying to the warrants issued by the receiving
company (or companies) shall be the same as the terms stipulated herein.

LIQUIDATION

In the event of a solvent liquidation of the Company, the Warrant Holder may in whole or in part
exercise all of its unexercised Warrants.

The Company must notify the Warrant Holder in writing of any resolution to enter into a solvent
liquidation immediately after the adopting of such resolution. The Warrant Holder must within 3
months following the date of receipt of such notification deliver an Exercise Notice to the chair-
man of the Company's board of directors (on behalf of the Company) in accordance with clause
4 above, which shall apply mutatis mutandis, if the Warrant Holder elects to exercise its War-
rants. Any Warrants not exercised upon such 3 months period ending will lapse automatically,
without notice and without any compensation.
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(a)

(b)

(c)

(d)

(e)
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7.1.1

PUT OPTION

Subject to mandatory applicable law, the Company irrevocably grants the Warrant Holder the
right (but not the obligation) to require the Company to cancel or purchase any Warrant granted
to the Warrant Holder in consideration of the payment by the Company to the Warrant Holder of
the Fair Market Value of the Warrants (as defined in clause 8) (the "Put Option"). The Warrant
Holder may exercise the Put Option in relation to any Warrant on and at any time after the
occurrence of any of the following events ("Put Event"):

at any point in time on or after the occurrence of the sixth anniversary after the Warrant Holder
has been granted the first Warrant;

any mandatory or voluntary prepayment in whole or in part of the Company’s debt to the Warrant
Holder;

an initial public offering and admission to trading and official listing of shares of the Company (or
the shares in any company or vehicle created by the Company's shareholders for such purpose)
on a stock exchange or regulated market, including but not limited to listing of American Depos-
itary Shares (ADS') in the United States;

a sale, assignment, transfer or other disposal of all (or substantially all) of the issued share
capital in the Company;

a sale, assighment, transfer or other disposal of all (or substantially all) of the assets and under-
takings of the Company;

any person or group of persons acting in concert gains Control of the Company or of any entity
directly or ultimately Controlling the Company; or

Andreas Holm Mattsson and Niels Iversen Mgller (individually or together) cease to own and
Control directly or indirectly more than 25% (twenty five per cent) of the voting rights or eco-
nomic interest of the Company or be the beneficial owners directly or indirectly through wholly
owned subsidiaries of more than 25% (twenty five per cent) of the issued share capital of the
Company.

For the purpose of clause 7.1, "Control" shall mean the power (directly or indirectly) to (i) cast,
or to control the casting of, more than 50% (fifty per cent.) of the maximum number of votes
that might be cast at a general meeting of an entity, (ii) appoint or remove all, or the majority,
of the directors of an entity; and/or (iii) give directions with respect to the operating and financial
policies of an entity with which the directors of that entity are obliged to comply.
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7.3

7.3.1

7.3.2

7.4
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The Put Option shall be exercised by the Warrant Holder serving upon the Company an irrevocable
notification ("Put Option Notice"). The Put Option Notice shall specify the Fair Market Value of the
relevant Warrants, taking into account any adjustment under clause 5.

If within 20 business days from the Company's receipt of the Put Option Notice, the Company
has not delivered a notice in writing to the Warrant Holder disputing the Fair Market Value ("Ob-
jection Notice"), the Company shall be deemed to have agreed the Fair Market Value specified in
the Put Option Notice, and the Put Option Notice shall automatically become final and binding on
the Parties.

If the Company has delivered an Objective Notice, the Warrant Holder shall refer the matter to
an independent, international and leading investment bank or a leading global firm of account-
ants (the "Expert") for determination in accordance with clause 8.

The Expert must within one month of the matter being referred to it, give written notice of its
determination of Fair Market Value to the Company and the Warrant Holder, together with a
written explanation setting out in reasonable detail the basis and methods used for the purposes
of the calculations performed. The Expert's decision on Fair Market Value is binding upon the
Company and the Warrant Holder, and the Fair Market Value set out in the Put Option Notice shall
be deemed adjusted in accordance with the Expert's decision on Fair Market Value.

Within 20 business days of the Fair Market Value becoming final and binding, the Company must
pay the aggregate Fair Market Value in respect of the relevant Warrants in cash by electronic
transfer of funds for same day value to such bank account as the Warrant Holder has specified
in the Put Option Notice, whereupon the relevant Warrants will be cancelled and of no further
force and effect.

FAIR MARKET VALUE

The valuation of the Fair Market Value prior to an IPO shall be determined:

on a fully diluted basis assuming exercise of all warrants outstanding;

by applying techniques that are appropriate in light of the nature, facts, and circumstances of
the financial instrument;

using reasonable current market data and inputs combined with market participant assumptions;
and

based on the price that would be received for an asset or paid to transfer a liability in an Orderly
Transaction (as defined below), given market conditions at the measurement date, between mar-
ket participants that are (i) independent of each other, (ii) knowledgeable of the market, (iii) able
to transact and willing to transact, that is, they are motivated but not forced or otherwise com-
pelled to do so.
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(h)

The valuation shall be by guided by the International Private Equity and Venture Capital Valuation
Guidelines as such are amended from time to time.

Following an IPO the Fair Market Value shall mean the average VWAP of the Company’s shares
calculated for a period of six (6) months following the date of notification that the Put Option is
being exercised. In the first six (6) months after an IPO, the Fair Market Value shall mean the
average VWAP of the Company’s shares calculated for the entire period from the IPO until the
date of notification that the Put Option is being exercised.

For the purposes of this clause 8, “Orderly Transaction” means a transaction that assumes expo-
sure to the market for a period prior to the measurement date to allow for marketing activities
that are usual and customary for transactions involving the respective assets or liabilities.

TERMS OF THE ISSUE OF SHARES

The following shall apply for the new shares issued in connection with the exercise of Warrants
in accordance with these Warrant Terms:

the maximum nominal value of the capital increase resulting from an exercise of Warrants will
be DKK 373,127 (adjusted by decision of the board of directors on 3 October 2024), and the
minimum nominal value will be DKK 1;

the new shares subscribed for on the basis of exercise of the Warrants are issued/subscribed for
without pre-emption rights for the Company's existing shareholders;

the new shares issued on the basis of exercise of Warrants shall be subscribed for in cash and
paid in full;

the new shares issued on the basis of exercise of Warrants shall be non-negotiable instruments;

the new shares shall be registered in the name of the shareholders and be registered in the
shareholders’ register;

the new shares issued on the basis of Warrants will not be subject to any restrictions in the pre-
emption rights in connection with future capital increases;

the new shares are entitled to dividends, and other rights in the Company according to the
provisions in the Company’s articles of association, from the date the registration of the capital
increase with the Danish Business Authority; and

the new shares shall carry the same rights as the existing shares in the Company.
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10.1

11.
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12,

12.1

13.

13.1

13.2

TRANSFERABILITY

The transferability of the Warrants shall not be subject to any restrictions, provided that any sale
or transfer of Warrants must comply with all applicable laws.

NOTICES

Any communication by the Warrant Holder to the Company regarding all matters in these Warrant
Terms shall be conducted via e-mail to the chairman of the Company’s board of directors (to the
e-mail address most recently notified to the Warrant Holder).

COSTS

The Company shall be liable for all taxes, duties, fees and other impositions of whatsoever nature,
including stamp duty and registration fees, arising out of the creation, preparation, execution,
implementation, perfection, registration, enforcement, amendment (including supplements and
waivers) or termination resulting from the Warrant Terms, including but not limited to all costs
in connection with issuing of the Warrants and the potential exercise hereof, except for any capital
gain or income tax payable by, or imposed on, the Warrant Holder.

GOVERNING LAW AND JURISDICTION
The Warrant Terms are governed by and will be interpreted in accordance with Danish law. How-
ever, the conflict of laws rules must be disregarded to the extent that such rules are non-man-

datory.

Any dispute arising out of the Warrant Terms, including any dispute concerning the existence or
validity of the Warrant Terms, will be brought before the Danish courts.

---000---



The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the translation,

the Danish language shall prevail.

1.1.

1.2.

BILAG 5 TIL SELSKABETS
VEDTAGTER

EVAXION BIOTECH A/S
("Selskabet")

INTRODUKTION

Bestyrelsen har den 17. december 2020 be-
stemt, at folgende vilkar og betingelser skal
veaere gaeldende for visse warrants, der ud-
stedes til bestyrelse, direktion, gvrige med-
arbejdere samt radgivere/konsulenter i
henhold til bemyndigelsen i vedtagternes

pkt. 2.5:

GENERELT

Selskabet har besluttet at indfgre et incita-
mentsprogram for bestyrelse, direktion, gv-
rige medarbejdere samt radgivere/konsu-
lenter (herefter samlet benaevnt “Warrant-
indehavere”) i/for Selskabet og dets even-
tuelle datterselskaber (herefter benzevnt
"Selskabet”). Programmet er baseret pd ve-
derlagsfri tildeling af warrants.

En warrant er en ret, men ikke en pligt, til i
narmere fastlagte perioder (udnyttelsespe-
rioder) at tegne nye aktier i Selskabet til en
kurs, der er fastsat pa forhand (udnyttel-
sesprisen). Udnyttelsesprisen fastsaettes af
bestyrelsen i forbindelse med hver udste-
delse/tildeling af warrants. En warrant giver
ret til at tegne én ordineer aktie i Selskabet
a nominelt DKK 1,00.

APPENDIX 5 TO ARTI-
CLES OF ASSOCIATION

EVAXION BIOTECH A/S
(the "Company")

INTRODUCTION

The board of directors has on 17 De-
cember 2020 resolved that the follow-
ing terms and conditions shall apply to
certain warrants which are granted to
board members, management, other
employees and advisors/consultants
according to the authorization in article

2.5 of the articles of association:

GENERAL

The Company has decided to introduce
an incentive program for board mem-
bers, management, other employees
and advisors/consultants (hereinafter
collectively referred to as “Warrant-
holders”) in/on behalf of the Company
and its subsidiaries (collectively the
“Company”). The program is based on
grant of warrants without payment.

A warrant is a right, but not an obliga-
tion, during fixed periods (exercise pe-
riods) to subscribe for new ordinary
shares in the Company at a fixed price
(the exercise price) in advance. The ex-
ercise price shall be determined by the
board of directors. Each warrant carries
the right to subscribe for nominal DKK
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2.1.

2.2.

2.3.

3.1.

3.2.

Warrants tildeles efter bestyrelsens diskre-
tionaere skan.

TILDELING AF WARRANTS

Det skal fremgd af den enkelte Warrantin-
dehavers warrantaftale, hvor mange war-
rants Warrantindehaveren far tildelt, samt
til hvilken kurs warrants kan udnyttes.

Warrantindehaverne skal ikke betale noget
vederlag for at f3 tildelt warrants.

Selskabet eller den til hvem kompetencen
er delegeret fgrer en fortegnelse over til-
delte warrants, der ajourfgres lgbende.

OPTIENING

Warrantindehaveren optjener som udgangs-
punkt ret til at udnytte warrants med 1/36
pr. maned regnet fra tildelingstidspunktet.
Bestyrelsen skal dog veere berettiget til at
fravige naevnte udgangspunkt og be-
stemme, at tildelte warrants anses for op-
tjent pr. tildelingstidspunktet, eller at der
skal geelde sarlige regler for optjeningen.
Sadanne eventuelle fravigelser skal specifi-
ceres i vedtaegterne i forbindelse med ud-

stedelsen.

En Warrantindehaver optjener kun war-
rants, sd leenge vedkommende er bestyrel-
sesmedlem eller ansat i Selskabet eller dets
eventuelle datterselskaber.

1.00 per ordinary share in the Com-
pany.

Warrants are offered at the discretion of
the board of directors.

GRANT OF WARRANTS

The individual Warrantholder’s warrant
agreement shall describe how many
warrants have been granted to the War-
rantholder and the exercise price for the
warrants.

The grant of warrants shall not be sub-
ject to payment from the Warranthold-
ers.

The Company or the Company’s proxy
shall keep records of granted warrants
and update the records at regular inter-
vals.

VESTING

The warrants granted shall, as a general
rule, vest for exercise with 1/36 per
month from the date of grant. The
board of directors shall, however, be
entitled to deviate from the general rule
and determine that warrants shall vest
as of the grant date, or that special
rules shall apply in relation to vesting.
Such deviations, if any, shall be speci-
fied in the articles of association in con-
nection with the issuance.

Warrants shall only vest to the extent
that the Warrantholder is currently a
board member or employed by the
Company or its subsidiaries, if any.
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4.2.

4.3.

UDNYTTELSE

Optjente warrants kan udnyttes i to udnyt-
telsesperioder arligt pd 21 dage. Hvis ikke
andet fastsaettes af bestyrelsen Igber ud-
nyttelsesperioderne i 21 dage fra og med
henholdsvis den 1. maj og 1. oktober hvert
ar i perioden 2021-2031. I hvert af de forste
4 udnyttelsesvinduer efter en bgrsnotering
eller ADS listing i USA vil en Warrantinde-
haver imidlertid maksimalt kunne udnytte
25 % af sine samlede warrants (optjente og
ikke optjente), forudsat yderligere at disse
er optjent, jf. her sarligt punkt 4.6 neden-
for. Har Warrantindehaveren faerre end 100
optjente warrants, kan disse Warrants altid
udnyttes i et enkelt vindue. Herefter vil alle
optjente warrants kunne udnyttes i de mu-
lige udnyttelsesvinduer.

Hvis den sidste dag i en udnyttelsesperiode
er en lgrdag eller en sgndag, omfatter ud-
herefter

nyttelsesperioden o0gsd den

farstkommende hverdag.

Warrantindehaveren kan frit valge, i hvil-
ken udnyttelsesperiode optjente warrants
skal udnyttes, jf. dog punkt 4.5 nedenfor
vedrgrende vasentlig misligholdelse. Det er
dog en betingelse for udnyttelsen, at War-
rantindehaveren i en given udnyttelsesperi-
ode udnytter optjente warrants, der giver
ret til tegning af minimum nominelt DKK
100 aktier i Selskabet (eller det mindre an-
tal, som Warrantindehaveren er blevet til-
delt, eller som Warrantindehaveren fortsat
ejer).

EXERCISE

Vested warrants may be exercised in
two annual exercise periods that run for
21 days. Unless the board of directors
determines otherwise the exercise peri-
ods will run for 21 days from and in-
cluding respectively 1 May and 1 Octo-
ber each year during the period 2021-
2031. In each of the first 4 exercise
windows following a listing of the Com-
pany’s shares or an ADS listing a War-
rantholder shall, however, only be enti-
tled to exercise 25% of his/her warrants
(vested and unvested), provided fur-
ther that these are vested, see also
clause 4.6 below. If the Warrantholder
holds less than 100 vested warrants the
warrants can always exercised in one
separate window. After these 4 first ex-
ercise windows all vested warrants can
be exercised in a window.

If the last day of an exercise period is a
Saturday or Sunday, the exercise period
shall also include the first weekday im-
mediately following the stipulated pe-
riod.

The Warrantholder shall be free to
choose in which exercise vested war-
rants shall be exercised, cf. however,
clause 4.5 below regarding material
breach. It is, however, a condition for
exercise that the Warrantholder in a
given exercise period exercises vested
warrants, which provides for subscrip-
tion of minimum nominal DKK 100
shares in the Company (or such lower
amount as the Warrantholder has been
granted or still holds).
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De warrants, som Warrantindehaveren ikke
udnytter i den sidste udnyttelsesperiode,
bortfalder uden yderligere varsel og uden
kompensation eller vederlag af nogen art til
Warrantindehaveren.

Warrantindehaverens udnyttelse af war-
rants forudsaetter som udgangspunkt, at
Warrantindehaveren er ansat i Selskabet el-
ler et koncernforbundet selskab pa det tids-
punkt, hvor warrants udnyttes. I tilfeelde af
ansattelsesforholdets ophgr gaelder de i
punkt 5 nedenfor indeholdte bestemmelser.

Selskabets bestyrelse er i tilfaelde af at Sel-
skabet bgrsnoteres eller der noteres ADS’er
i USA berettiget til énsidigt at eendre udnyt-
telsesperioderne, sdledes at udnyttelsespe-
rioderne tilpasses de til enhver tid gel-
dende regler for insiderhandel, hvilket med-
mindre bestyrelsen beslutter andet vil sige
at der vil veere fire udnyttelsesperioder pa
to uger hver, som ligger umiddelbart efter
selskabets

afleeggelse af &rsrapporten,

kvartalsrapporterne og halvarsrapporten.

I forbindelse med en notering af ADS’er pa
Nasdaq, USA, har Selskabets bestyrelse i
henhold til pkt. 4.1 truffet beslutning om at
fastsaette udnyttelsesvinduerne for ud-

stedte warrants sdledes:

Optjente warrants kan udnyttes i fire rlige
udnyttelsesvinduer pd 2 uger, som hver lig-
ger to handelsdage efter offentligggrelsen
af henholdsvis Selskabets &rsrapport, halv-
drsregnskabet samt kvartalsmeddelelserne.
Fgrste udnyttelsesperiode indtraeder dog
tidligst 180 dage efter Selskabets notering

Warrants not exercised by the Warrant-
holder during the last exercise period
shall become null and void without fur-
ther notice and without compensation
or payment of any kind to the Warran-
tholder.

The Warrantholder’s exercise of war-
rants shall generally require that the
Warrantholder is employed by the Com-
pany or any affiliated group company at
the time of exercise. In the event of ter-
mination of the employment the terms
and conditions included in clause 5 be-
low shall apply.

In the event of a listing of the Com-
pany’s shares, or an ADS listing on a
stock exchange, the Company’s board
of directors, at its discretion, is entitled
to change the exercise periods in order
to adapt to applicable rules on insider
trading, which unless the board of di-
rectors determine otherwise will mean
that there will be four exercise periods
of two weeks each following respec-
tively the reporting of an annual report,
quarterly reports and the interim 6-
months’ report.

In connection with a listing of ADSs on
Nasdaqg, USA, the board of directors has
resolved, pursuant to clause 4.1, to de-
termine the exercise windows for issued
warrants as follows:

Vested warrants may be exercise in four
annual exercise windows of two weeks
each that each commence two trading
days following publication of the Com-
pany’s annual report, the 6-month re-
port and the interim reports. The first
exercise window shall, however, be at
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af ADS’er pa Nasdaq, USA, og i de fgrste fire
udnyttelsesperioder kan warrantindehave-
ren maksimalt udnytte 25 % af de til war-
rantindehaveren tildelte warrants forudsat
altid at warrants er optjent.

FRATRADEN

Warrantindehaverens udnyttelse af optjente
warrants er reguleret ovenfor i punkt 4.

I tilfelde af bestyrelseshvervets eller an-
saettelsesforholdets ophgr bevarer Warrant-
indehaveren retten til at udnytte warrants,
som allerede er optjente pd tidspunktet for
bestyrelseshvervet eller ansattelsesforhol-
dets ophgr, dvs. fra og med den fgrste dag,
hvor Warrantindehaveren ikke leengere har
krav pa at modtage honorar eller Ign fra Sel-
skabet, uanset om Warrantindehaveren fak-
tisk ophgrer med at fungere pa et tidligere
tidspunkt, samt retten til at udnytte even-
tuelle warrants, som senere matte blive op-
tjent i henhold til punkt 3 ovenfor.

Uanset det ovenfor anfgrte gaelder, at s&-
fremt bestyrelseshvervet eller ansaettelses-
forholdet med Warrantindehaveren bringes
til ophgr af Selskabet som en fglge af War-
rantindehaverens misligholdelse, bortfalder
alle warrants (optjente og ikke-optjente)
dog uden yderligere varsel og uden kom-
pensation eller vederlag af nogen art til
Warrantindehaveren.

JUSTERING AF WARRANTS

Hvis der sker a&ndringer i Selskabets kapi-
talforhold, der medfgrer en andring af den

least 180 days following the listing by
the Company of ADSs on Nasdaq, USA
and in the first four exercise periods the
warrantholder may as a maximum ex-
ercise 25% of the warrants granted to
the respective warrantholders, provided
always that the warrants have vested.

RESIGNATION

The Warrantholder’s exercise of vested
warrants is regulated above in section
4.

In the event of termination of the board
position or employment, the Warran-
tholder keeps his/her right to exercise
warrants already vested at the time the
board position or employment is termi-
nated, meaning from the first day when
the Warrantholder is no longer entitled
to a salary or fees from the Company,
notwithstanding that the Warrantholder
has actually ceased to perform his/her
duties at an earlier date, as well as
his/her right to exercise any warrants
that may vest later pursuant to section
3 above.

Irrespective of the above, if the Com-
pany terminates the board membership
or employment contract due to the War-
rantholder’s breach of contract, all war-
rants (vested and unvested) shall be-
come null and void without further no-
tice and without compensation or pay-
ment of any kind to the Warrantholder.

ADJUSTMENT OF WARRANTS

Changes in the Company’s capital struc-
ture causing a change of the potential
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potentielle gevinstmulighed, der er knyttet
til en warrant, skal warrants justeres i hen-
hold til neerveerende punkt 6.

En justering skal ske, sdledes at den poten-
tielle gevinstmulighed, der er knyttet til en
warrant, s& vidt muligt er den samme som
for og efter indtreeden af den haendelse, der
begrunder justeringen. Justeringen gen-
nemfgres med bistand fra Selskabets eks-
terne radgiver. Justeringen kan ske enten
ved en forggelse eller en formindskelse af
det antal aktier, der kan udstedes i henhold
til en warrant, og/eller en forggelse eller
formindskelse af udnyttelseskursen.

Selskabets udstedelse af medarbejderak-
tier, aktieoptioner og/eller yderligere war-
rants som led i medarbejderaktieordninger
(herunder til bestyrelsesmedlemmer) savel
som senere udnyttelse af sddanne optioner
og/eller warrants, medfgrer ikke krav pa ju-
stering af warrants. Den kapitalforhgjelse,
der finder sted som fglge af Warrantindeha-
vernes udnyttelse af warrants i Selskabet,
medfgrer heller ikke justering af warrants.
Herudover skal warrantindehaveren, uanset
punkt 6.5, ikke vaere berettiget til justering,
sdfremt der sker aktieudstedelser til under
markedskurs, som en fglge af eksempelvis
udvandingsbestemmelser i den for Selska-
bets aktionaerers geeldende ejeraftale som
medfgrer en udvanding af Selskabets ordi-
nzere aktier eller ved konvertering af kon-
vertible obligationer, som blev udstedt til
markedskurs, uanset, at selve konverterin-
gen sker til favgrkurs pa konverteringstids-
punktet.

possibility of gain attached to a warrant
shall require an adjustment of the war-
rants in accordance with this clause 6.

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

Warrants shall not be adjusted as a re-
sult of the Company’s issue of addi-
tional employee shares, share options
and/or warrants as part of employee
share option program (including options
to board members) as well as future ex-
ercise of such options and/or warrants.
Warrants shall, furthermore, not be ad-
justed as a result of capital increases
following the Warrantholders’ and oth-
ers’ exercise of warrants in the Com-
pany. In addition the Warrantholder
shall, irrespective of clause 6.5, not be
entitled to adjustments in the event of
capital increases below market price if
e.g. anti-dilution provisions in the
shareholders” agreement for the Com-
pany s shareholders results in a dilu-
tion of the Company ‘s ordinary shares
or in connection with convertible bonds,
issued at market price, irrespective of
whether the conversion itself takes
place at a discount upon conversion.
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Enhver regulering af udnyttelseskursen
og/eller det antal aktier som kan tegnes ved
udnyttelse af warrants i henhold til dette
pkt. 6 skal alene geelde for warrants, som
endnu ikke er udnyttet pa det tidspunkt, der
medfgrer en regulering. Allerede udnyttede

warrants pavirkes ikke af reguleringer.

Fondsaktier:

Hvis det besluttes at udstede fondsaktier i
Selskabet, skal warrants justeres sdledes:

Udnyttelsesprisen pd enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

og antallet af endnu ikke udnyttede war-
rants ganges med faktoren:

=

hvor:

A = den nominelle aktiekapital fgr udstedel-
sen af fondsaktier, og

B = den samlede nominelle vardi p& fonds-
aktierne.

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

Any adjustments of the exercise price
and/or and/or the number of shares
that can be subscribed for by exercising
the warrants pursuant to this clause 6
shall only apply to warrants not exer-
cised by the Warrantholder at the time
of the event triggering the adjustment.
No adjustment shall affect already ex-
ercised warrants.

Bonus Shares

If it is decided to issue bonus shares in
the Company, warrants shall be ad-
justed as follows:

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

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

1

o

where:

A = the nominal share capital before is-
sue of bonus shares, and

B = the total nominal value of bonus
shares.

If the adjusted number of shares does
not amount to a whole number, the
number shall be rounded down to the
nearest whole number.
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Kapitaleendringer til en anden kurs end mar-

Changes of capital at a price different

kedskursen:

Hvis det besluttes at forhgje eller nedsaette
aktiekapitalen i Selskabet til en kurs under
markedskursen (vedrgrende kapitalnedsaet-
telser ogsa til over markedskursen), skal
warrants justeres sdledes:

Udnyttelsesprisen p& enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

o = (A xK)+ (BxT)
(A+B) x K

og antallet af endnu ikke udnyttede war-
rants ganges med faktoren

1

o

hvor:

A = den nominelle aktiekapital fgr aendrin-
gen i kapitalen

B = den nominelle &ndring i aktiekapitalen
K = aktiens markedskurs / lukkekurs dagen

forinden annoncering af andringen i aktie-
kapitalen, og

T =
&ndringen i aktiekapitalen

tegningskurs/nedszettelseskurs ved

from the market price:

If it is decided to increase or decrease
the share capital in the Company at a
price below the market price (in relation
to capital decreases also above the
market price), warrants shall be ad-
justed as follows:

The exercise price for each non-exer-
cised warrants shall be multiplied by the
factor:

o = (A xK)+ (BxT)
(A+B) x K

and the number of non-exercised war-
rants shall be multiplied by the factor:

1

o

where:

A = nominal share capital before the
change in capital

B = nominal change in the share capital

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

T = subscription price/reduction price in
relation to the change in the share cap-
ital
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Hvis det det justerede antal aktier ikke er
et helt tal, skal der afrundes nedad til det
naermeste hele tal.

S&fremt Selskabet er bgrsnoteret skal der
ikke ske regulering i tilfeelde af fravigelser
fra den noterede kurs pa 10 % eller mindre.

Endringer i den enkelte aktie palydende

If the adjusted number of shares does
not amount to whole numbers, each
number shall be rounded down to the
nearest whole number.

In the event the Company is listed no
adjustments shall take place in the
event that the deviation from the listed
price is 10% or less.

Changes in the nominal value of each

veerdi:

Hvis det besluttes at sendre aktiernes paly-
dende vaerdi, skal warrants justeres sale-
des:

Udnyttelsesprisen pd enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

og antallet af endnu ikke udnyttede war-
rants ganges med faktoren:

1

o
hvor:

A = den enkelte aktie nominelle veerdi efter
&ndringen, og

B = den enkelte aktie nominelle vaerdi far
&ndringen.

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

individual share:

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

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

and the number of non-exercised war-
rants shall be multiplied by the factor:

1

o

where:

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

B = nominal value of each share before
the change.

If the adjusted number of shares does
not amount to a whole number, the
number shall be rounded down to the
nearest whole number.
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Udbetaling af udbytte:

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

E2 = E1 - U - Umax

hvor:

E2

den justerede udnyttelsespris
E1l = den oprindelige udnyttelsespris
U = det udbetalte udbytte

Umax = 10 % af egenkapitalen, og

A = det samlede antal aktier i Selskabet.

Den egenkapital, der skal laegges til grund
ved ovenstdende justering, er egenkapita-
len anfgrt i den &rsrapport som godkendes
af generalforsamlingen hvor udbytte beslut-
tes, men justeret til markedsverdi. Hvis
Selskabet er bgrsnoteret, fastseettes mar-
kedsvaerdien til aktiernes noterede pris pa
tidspunktet for beslutningen om at udbetale
udbytte. Hvis Selskabet er unoteret, fast-
saettes markedsvaerdien fra seneste kapital-
runde i Selskabet hvor en eller flere inve-
storer har tegnet aktier.

Payment of dividend:

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

E2 = E1 - U - Umax
A

where:

E2

the adjusted exercise price

E1l = the original exercise price

U = dividends paid out

Umax = 10 per cent of the equity capi-
tal, and

A = total number of shares in the Com-
pany.

The equity capital which shall form the
basis of the abovementioned adjust-
ment is the equity capital stipulated in
the Annual Report to be adopted at the
General Meeting where dividends shall
be approved before allocation, but ad-
justed to market price. If the Company
is listed then the market price shall be
the listed price of the shares at the time
of the decision to pay dividends. If the
Company is unlisted then the market
price shall be determined by the latest
investment round in the Company, in
which one or more investors have sub-
scribed shares.
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Andre ezendringer i Selskabets kapitalfor-

Other changes in the Company’s capital

hold:

Hvis der sker andre a&ndringer i Selskabets
kapitalforhold, der medfgrer en andring i
warrants gkonomiske vaerdi, skal (medmin-
dre andet er angivet ovenfor) warrants ju-
steres, sdledes at andringen ikke pavirker
warrants gkonomiske veaerdi.

Den beregningsmetode, der skal anvendes
ved justeringen, fastsaettes af en af besty-
relsen valgt ekstern radgiver.

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

Likvidation:

Hvis Selskabet bliver likvideret, fremskyn-
des et evt. optjeningstidspunkt for alle uud-
nyttede warrants, sdledes at Warrantinde-
haveren kan udnytte warrants i en ekstra-
ordinaer udnyttelsesperiode umiddelbart fgr
den pdgeaeldende transaktion finder sted.

Fusion og spaltning:

Hvis Selskabet indgar i en fusion som det
fortsaettende selskab, bliver warrants ikke
pavirket, medmindre der i forbindelse med
fusionen sker en kapitalforhgjelse til en an-
den kurs end markedskursen, idet warrants
i s& fald justeres i henhold til punkt 6.5.

In the event of other changes in the

Company’s capital position causing
changes to the financial value of war-
rants, warrants shall (unless otherwise
indicated above) be adjusted in order to
ensure that the changes do not influ-

ence the financial value of the warrants.

The calculation method to be applied to
the adjustment shall be decided by an
external advisor appointed by the board
of directors.

It is emphasized that increase or de-
crease of the Company’s share capital
at market price does not lead to an ad-
justment of the subscription price or the
number of shares to be subscribed.

Liguidation:

Should the Company be liquidated, the
vesting time, if any, for all non-exer-
cised warrants shall be changed so that
the Warrantholder may exercise his/her
warrants in an extraordinary exercise
period immediately preceding the rele-
vant transaction.

Merger and split:

If the Company merges as the continu-
ing company, warrants shall remain un-
affected unless, in connection with the
merger, the capital is increased at a
price other than the market price and in
that case warrants shall be adjusted in
accordance with clause 6.5.
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Hvis Selskabet fusionerer som det ophg-

rende selskab eller bliver spaltet, kan det

fortsaettende selskabs bestyrelse valge én

af disse muligheder:

a) Warrantindehaveren kan umiddel-
bart inden fusionen/spaltningen ud-
nytte alle ikke udnyttede warrants,
der ikke er bortfaldet (inklusive
warrants der endnu ikke er optjent),
eller

b) warrants erstattes af nye aktie/ak-
tieinstrumenter i de(t) fortsaettende
selskab(er) af tilsvarende gkono-
misk veerdi fgr skat. Ved spaltning
kan de fortseettende selskaber selv

hvilke(t) selskab(er)

Warrantindehaverne skal modtage

bestemme, i

de nye aktie/aktieinstrumenter.

Salg og aktieombytning:

Hvis mere end 50 % af aktiekapitalen i Sel-

skabet bliver solgt (ikke tegnet eller ud-

stedt) eller indgar i en aktieombytning, kan

bestyrelsen vaelge én af disse muligheder:

a)

Warrantindehaveren kan umiddelbart
inden salget/aktieombytningen ud-
nytte alle ikke-udnyttede warrants,
der ikke er bortfaldet (inklusive war-
rants der endnu ikke er optjent). Her-
udover indtraeder der en pligt, hvoref-
ter Warrantindehaverne skal salge de
tegnede aktier pd& samme vilkdr som

de gvrige aktionaerer (ved salg).

If the Company merges as the terminat-
ing company or is split, the continuing
company's board of directors may elect
one of the following possibilities:

a) The Warrantholder may exer-
cise all non-exercised warrants
that are not declared null and
void (inclusive of warrants not
yet vested) immediately before
the merger/split, or

b) new share instruments in the
continuing company/companies
of a corresponding financial
pre-tax value shall replace the
warrants. On split the continu-
ing companies may decide in
which company/companies the

shall

the new share instruments.

Warrantholders receive

Sale and exchange of shares:

If more than 50 per cent of the share
capital in the Company is sold (not sub-
scribed or issued) or is part of a share
swap, the board of directors may elect
one of the following possibilities:

a) The Warrantholder may exercise
all non-exercised warrants that
are not declared null and void (in-
clusive of warrants not yet vested)
immediately before the sale/swap
of shares. Furthermore, the War-
rantholder shall undertake an ob-
ligation to sell the subscribed

shares on the same conditions as

the other shareholders (when sell-
ing)
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b) Tildelte warrants erstattes af aktiein-
strumenter i det erhvervende selskab
af tilsvarende gkonomisk veerdi far
skat.

b) Share instruments in the acquir-
ing company of a corresponding
pre-tax value shall replace the

granted warrants.

c) Tildelte warrants fortsaetter uaendret. a) Granted warrants continue
unchanged.
Feelles bestemmelser vedrgrende 6.9-6.11: Common _provisions regarding 6.9-
6.11:

Selskabet er forpligtet til at give Warrantin-
dehaveren skriftlig meddelelse, hvis en af
de ovenfor navnte transaktioner finder
sted. Nar Warrantindehaveren har modtaget
den skriftlige meddelelse, har Warrantinde-
haveren - i de tilfelde, hvor Warrantinde-
haveren ekstraordinaert kan udnytte war-
rants, jf. 6.9-6.11 - 2 uger til skriftligt at
informere Selskabet om, hvorvidt han/hun
vil ggre brug af tilbuddet. Hvis Warrantinde-
haveren ikke har givet Selskabet skriftligt
svar inden 2-uger eller undlader at betale
inden for den betalingsfrist, der er fastsat,
bortfalder warrants uden yderligere varsel
og uden kompensation. Udnyttelseskursen
kan ikke komme under aktiernes nominelle
veerdi.

Warrantindehaverens rettigheder i anled-
ning af en beslutning truffet af et kompetent
organ i selskabet, jf. 6.9-6.11, er betinget
af, at den relevante beslutning efterfgl-
gende registreres i Erhvervsstyrelsen, hvis
registrering er en gyldighedsbetingelse.

OVERDRAGELSE, PANTSATNING OG
KREDITORFORFOLGNING

Tildelte warrants kan ikke ggres til genstand
for udleeg, overdrages eller p& anden made

If one of the transactions mentioned
above is made, the Company shall in-
form the Warrantholder hereof by writ-
ten notice. Upon receipt of the written
notice, the Warrantholder shall - in
cases where the Warrantholder may ex-
traordinarily exercise warrants, see
6.9-6.11 - inform the Company in writ-
ing whether he/she will make use of the
offer. If the Warrantholder has not an-
swered the Company in writing within 2
weeks or fails to pay within the fixed
time, warrants shall become null and
void without further notice or compen-
sation. The exercise price cannot go be-
low the nominal value of the shares.

The Warrantholder’s rights in connec-
tion with decisions made by any compe-
tent company body, see clause 6.9-
6.11, shall be contingent on subsequent
registration of the relevant decision
with the Danish Business Authority pro-
vided that registration is a condition of
its validity.

TRANSFER, PLEDGE AND ENFOR-
CEMENT

Warrants shall not be subject to charg-

ing orders, transfer of any kind,
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overfgres, ej heller i forbindelse med bode-
ling, og hverken til eje eller til sikkerhed,
uden bestyrelsens samtykke. Warrantinde-
haverens warrants kan dog overgad til War-
rantindehaverens egtefaxelle/samlever
og/eller livsarvinger i tilfaelde af Warrantin-
dehaverens dgd. Det er en betingelse her-
for, at modtageren underskriver den geel-
dende warrantaftale samt, safremt dette

kraeves af bestyrelsen, en ejeraftale.

TEGNING AF NYE AKTIER VED UDNYT-
TELSE AF WARRANTS

Tegning af nye aktier ved udnyttelse af til-
delte warrants finder sted ved, at Warrant-
indehaveren afleverer en af Selskabet udar-
bejdet udnyttelsesmeddelelse til Selskabet
senest kl. 16:00 CET den sidste dag i den
relevante udnyttelsesperiode. Udnyttelses-
meddelelsen skal vaere udfyldt med alle in-
formationer. Udnyttelsesprisen for de nye
aktier, der skal betales ved et kontant ind-
skud, skal veere modtaget af Selskabet se-
nest pa den sidste dag i den relevante ud-
nyttelsesperiode.

Hvis den i punkt. 8.1 angivne frist overskri-
des, enten sédledes at udnyttelsesmeddelel-
sen i udfyldt stand eller betalingen ikke er
Selskabet i haende inden kl. 16 pa den sid-
ste dag i udnyttelsesperioden, anses teg-
ningen for ugyldig, og Warrantindehaveren
kan i denne situation ikke anses for herved
at have udnyttet sine warrants for en even-
tuel efterfglgende udnyttelsesperiode.

including in connection with division of
property on divorce or legal separation,
for ownership or as security without the
consent of the board of directors. The
Warrantholder’s warrants may, how-
ever, be transferred to the Warrant-
holder’s spouse/cohabitant and/or issue
in the event of the Warrantholder’s
death. It is a condition precedent that
the recipient signs the applicable war-
rant agreement and, to the extent re-
quired by the board of directors, a
shareholders’ agreement.

SUBSCRIPTION FOR NEW SHARES
BY EXERCISE OF WARRANTS

Subscription for new shares by exercise
of granted warrants must be made
through submission by the Warrant-
holder no later than the last day of the
relevant exercise period at 16:00 CET
to the Company of an exercise notice
drafted by the Company. The exercise
notice shall be filled in with all infor-
mation. The Company must have re-
ceived the exercise price for the new
shares, payable as a cash contribution,
by the last day of the relevant exercise
period.

If the limitation period set forth in
clause 8.1 expires as a result of the
Company not having received the filled-
in exercise notice or the payment by
16:00 of the last day of the exercise pe-
riod, the subscription shall be deemed
invalid, and in this situation the War-
rantholder shall not be considered as
having exercised his/her warrants for a
possible subsequent exercise period.
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De warrants, som Warrantindehaveren ikke
har udnyttet i den sidste udnyttelsesperi-
ode, bortfalder uden yderligere varsel og
uden kompensation.

N&r den kapitalforhgjelse, som udnyttelsen
af warrants har medfgrt, er registreret i Er-
hvervsstyrelsen, modtager Warrantindeha-
veren fra Selskabet dokumentation for sit
ejerskab til aktier i Selskabet.

Forud for udnyttelse skal Warrantindehave-
ren tiltreede Selskabets til enhver tid geel-
dende ejeraftale eller en saerskilt ejeraftale
omfattende de af Selskabets aktionzrer,
som har tegnet aktier ved udnyttelse af
warrants. Det samme galder Warrantinde-
haverens arvinger /dgdsbo.

Warrantindehaveren er bekendt med og ac-
cepterer, at ovennavnte ejeraftaler kan in-
deholde i) forpligtelser til at saelge aktierne
ved Warrantindehaverens fratreeden, uanset
3rsag, til en pris der kan afvige fra mar-
kedsveerdien, ii) konkurrence- og kunde-
klausuler, iii) salgsbegreensninger og iv) an-
dre restriktioner pd8 Warrantindehaveren,
som kan vare byrdefulde for Warrantinde-
haveren.

DE NYE ORDINARE AKTIERS RET-
TIGHEDER

Udover de ovenfor anfgrte vilkdr for den til
de udstedte warrants hgrende kapitalforhg-
jelse gaelder folgende vilkar:

Warrants not exercised by the Warran-
tholder during the last exercise period
shall become null and void without fur-
ther notice and without compensation.

When the capital increase caused by ex-
ercise of warrants has been registered
with the Danish Business Authority, the
Warrantholder shall receive, from the
Company, proof of his shareholding in
the Company.

Prior to exercise of warrants, the War-
rantholder shall adhere to the Com-
pany’s shareholders’ agreement or a
separate shareholders’ agreement com-
prising those shareholders of the Com-
pany that have subscribed for shares by
exercise of warrants. The same applies
to the heirs/estate of the Warran-
tholder.

The Warrantholder accepts and
acknowledges that the above-men-
tioned shareholders’ agreement may
contain i) obligations to sell shares
upon termination of the Warrantholder’s
employment, irrespective of the cause,
at a price which may deviate from the
market value; ii) non-competition and
non-solicitation clauses; iii) sales re-
strictions and iv) other restrictions
which may be burdensome for the War-

rantholder.

THE RIGHTS OF NEW ORDINARY
SHARES

In addition to the terms and conditions
set forth above, the increase of the
share capital relating to the warrants
granted shall be subject to the following
terms and conditions:



De nye aktier udstedes i aktier a DKK
1,00 eller multipla heraf,

De nye aktier skal give ret til udbytte
i selskabet for det Igbende regn-
skabsar, hvori aktierne tegnes, pa lige
fod med de eksisterende aktier og an-
dre rettigheder i selskabet fra og med
datoen for tegningen af aktierne,

De nye aktier skal tilhgre samme ak-
tieklasse, som de eksisterende aktier i
selskabet,

Kapitalforhgjelsen sker uden forteg-
ningsret for de hidtidige aktionaerer,
idet tegningen sker p3 baggrund af
warrants tildelt til Selskabets eller
dets datterselskabers direktionsmed-
lemmer og gvrige medarbejdere,

Der skal ikke geelde indskraenkninger i
den til de nye aktier knyttede forteg-
ningsret ved fremtidige kapitalforhg-
jelser,

Fristen for tegning af de nye aktier be-
regnes pa baggrund af bestemmel-
serne ovenfor,

Det fulde belgb til tegning af det antal
aktier, som de omfattede medarbej-
dere mv. gnsker at tegne, skal indbe-
tales kontant og senest samtidig med
tegningen af de p8gaeldende aktier, og

The new shares will be divided
into shares of nominal DKK 1.00
or multiples hereof;

The new shares will carry dividend
rights for the financial year in
which subscription takes place on
equal terms with the existing
shares as well as other rights in
the company as from the day of
subscription of the shares;

The new shares shall belong to the
same share class as the existing
shares in the company;

The capital increase shall be made
without any pre-emption rights for
the existing shareholders, given
that the subscription is based on
warrants granted to the Com-
pany’s or its subsidiaries’ mem-
bers of the management or other
employees;

The pre-emption rights attached
to the new shares shall not be
subject to any restrictions in the
event of future capital increases;

The deadline for subscription of
the new shares shall be calculated
pursuant to the provisions set
forth above;

The full subscription amount for
the number of shares which the
employees etc. wish to subscribe
for, shall be paid in cash no later
than on the day of subscription of
the shares in question; and



9.2.

10.

10.1.

10.2.

11.
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12.1.

- De nye aktier skal lyde pa navn, note-
res i selskabets ejerbog og veere ikke-
omseetningspapirer.

Selskabet afholder omkostninger i forbin-
delse med udstedelsen af warrants og se-
nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen af war-
rants og den hertil hgrende kapitalforhg-
jelse anslas til DKK 25.000.

ANDRE BESTEMMELSER

Tildeling af warrants har ingen umiddelbare
gkonomiske konsekvenser for Warrantinde-
haveren. Veerdien af warrants indgdr ikke i
beregningen af feriepenge, pensionsbidrag
eller gvrige vederlagsafhaengige ydelser fra
Selskabet eller et evt. datterselskab.

Det forhold, at Selskabet tilbyder Warrant-
indehavere warrants, forpligter ikke pa no-
gen made Selskabet til at opretholde ansaet-
telsesforholdet.

SKATTEMASSIGE KONSEKVENSER

De personlige skattemassige konsekvenser
forbundet med Warrantindehaverens teg-
ning eller udnyttelse af warrants er Selska-
bet uvedkommende.

LOVVALG OG VARNETING

Tegningen af warrants, vilkdrene herfor og
udnyttelsen, og vilkdrene for senere tegning
af aktier i Selskabet skal reguleres af dansk
ret.

- The new shares shall be made out
in the name of the holder, be rec-
orded in the company’s register of
shareholders and be non-negotia-
ble instruments.

The Company shall pay all costs con-
nected with granting of warrants and
later exercise thereof. The Company’s
costs in connection with issue of war-
rants and the related capital increase
are estimated to DKK 25,000.

OTHER PROVISIONS

Grant of warrants has no immediate
economic consequences for Warran-
tholder. The value of warrants will not
form part of the calculation of holiday
allowances, pension contributions or
other contributions or payments, which
are based on your remuneration from

the Company or a subsidiary, if any.

The fact that the Company offers war-
rants to Warrantholders shall not in any
way obligate the Company to maintain
the employment.

TAX CONSEQUENCES

The personal tax implications connected
to the Warrantholder’s subscription for
or exercise of warrants shall be of no
concern to the Company.

LAW AND VENUE

Acceptance of warrants, the terms and
conditions thereto and the exercise,
and terms and conditions for future
subscription for shares in the Company
shall be governed by Danish law.
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Hvis der matte opstd en tvist mellem War-
rantindehaveren og Selskabet i relation til
forstdelsen eller gennemfgrelsen af war-
rantprogrammet, skal denne sgges bilagt i
mindelighed ved en forhandling mellem par-
terne.

Hvis parterne ikke kan opnd enighed, skal

eventuelle tvister afggres ved de alminde-
lige danske domstole.

---000---

Any disagreement between the Warran-
tholder and the Company in relation to
the understanding or implementation of
the warrant scheme shall be settled am-
icably by negotiation between the par-
ties.

If the parties fail to reach consensus,
any disputes shall be settled by the or-
dinary Danish courts.
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The English part of this parallel document in Danish and English is an unofficial translation of the original
Danish text. In the event of disputes or misunderstandings arising from the interpretation of the transla-
tion, the Danish language shall prevail.

BILAG 6 TIL SELSKABETS
VEDTAGTER

EVAXION BIOTECH A/S
(CVR-NR. 31762863)
("Selskabet")

INTRODUKTION

I henhold til bemyndigelse i vedtaegternes
punkt 2.10 har bestyrelsen bestemt, at fal-
gende vilkdr og betingelser skal vaere gzel-
dende for op til 9.726.898
("Warrants"), der er udstedt til investorer

warrants

("Warrantindehavere”) i forbindelse med
tegning af aktier og warrants (“Udbudte
Veerdipapirer”) i forbindelse med den ret-
tede emission gennemfgrt 21. december
2023.

GENERELT

En warrant er en ret, men ikke en pligt,
til i en naermere fastlagt periode (udnyt-
telsesperiode) at tegne nye aktier i Sel-
skabet til DKK 4,799 (udnyttelsespri-
sen i bilag 6 konverteret fra USD til DKK i
henhold til bestyrelsesbeslutning af 25. ok-
tober 2024) ("Udnyttelsesprisen”), om-
regnet til DKK til den officielle vekselkurs
mellem DKK/USD som er gaeldende pa
udnyttelsesdagen, dog minimum DKK 1
pr. aktie & nominelt kr. 1. En warrant gi-
ver ret til at tegne én ordinzer aktie i Sel-
skabet & nominelt DKK 1.

APPENDIX 6 TO ARTICLES
OF ASSOCIATION

EVAXION BIOTECH A/S
(COMPANY REG. NO. (CBR) 31762863)
(the "Company")

INTRODUCTION

Pursuant to the authorisation in article 2.10
of the articles of association, the Board of
Directors has resolved that the following
terms and conditions shall apply to up to
9,726,898 warrants (the “Warrants”)
which have been granted to investors
(“Warrantholders”) in connection with
the subscription of ordinary shares and
warrants (together, the “Offer Securi-
ties”) in the private placement directed is-
sue carried out 21 December 2023.

GENERAL

A warrant is a right, but not an obligation,
during a fixed period (exercise period) to
subscribe for new ordinary shares in the
Company at DKK 4.799 (the exercise price
in appendix 6 converted from USD to DKK
pursuant to board resolution dated 25 Oc-
tober 2024) (the “Exercise Price”), con-
verted into DKK using the official exchange
rate between DKK and USD on the exercise
day, however no less than DKK 1 per share
of nominal DKK 1. Each warrant carries the
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TILDELING AF WARRANTS

Warrants er tildelt i forbindelse med tegning
af Udbudte Veerdipapirer.

OPTIENING

Alle Warrants anses for optjent og kan ud-
nyttes straks pa tildelingstidspunktet.

UDNYTTELSE

Warrants kan udnyttes i perioden begyn-
dende 15. december 2023 og indtil 15. de-
cember 2026:

("Udnyttelsesperioden").

Warrantindehaveren kan i Udnyttelsesperio-
den frit udnytte alle eller en del af sine War-
rants pa alle dage, hvor The Nasdaq Capital
Market eller anden US handelsplads, hvor
selskabets veerdipapirer er noterede er aben
for handel ("Handelsdag”) med virkning fra
den dag, hvor en Warrant Udnyttelsesmed-
delelse leveres til Selskabet ("Udnyttelses-
dagen") under Warrant Udnyttelsesperio-
den.

P& hver valgt Udnyttelsesdag kan Warrant-
indehaveren udnytte alle eller en del af sine
Warrants ved at give meddelelse til Udste-
deren ("Warrant Udnyttelsesmeddelel-
sen") og kontant betale den modsvarende

right to subscribe for nominal DKK 1 ordi-
nary share in the Company.

GRANT OF WARRANTS

The Warrantholder is granted warrants in
connection with subscription of Offer Secu-
rities.

VESTING

All Warrants shall be deemed vested and
immediately exercisable as per the grant
date.

EXERCISE

Warrants may be exercised in the period
commencing 15 December 2023 until 15
December 2026:

(the “Warrant Exercise Period”).

The Warrantholder may exercise all or part
of its Warrants on any day The Nasdaq
Capital Market or any other U.S. trading
market on which the securities of the Com-
pany are listed is open for business (“Trad-
ing Day"”) of its choice effective at the date
of its delivery of a Warrant Exercise Notice
(the "Warrant Exercise Date") during
the Warrant Exercise Period.

On each chosen Warrant Exercise Date, the
Warrantholder shall exercise all or part of
its Warrants by giving notice to the Com-
pany (the “Warrant Exercise Notice”)
and pay the corresponding Exercise Price in
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Udnyttelsespris, herunder ved bankoverfgr-
sel.

Hvis den sidste dag i en Udnyttelsesperiode
er en lgrdag eller en sgndag, omfatter Ud-
nyttelsesperioden ogsd8 den herefter

fgrstkommende hverdag.

De Warrants, som Warrantindehaveren ikke
udnytter i Udnyttelsesperioden, bortfalder
uden yderligere varsel og uden kompensa-
tion eller vederlag af nogen art til Warrant-
indehaveren.

Selskabet skal indenfor fem (5) Handels-
dage fra udligbet af Udnyttelsesperioden,
iveerksaette registrering enhver relateret og
pdkraevet registrering hos Erhvervsstyrel-
sen.

JUSTERING AF WARRANTS

Hvis der sker zendringer i Selskabets kapi-
talforhold (herunder men ikke begraenset til
aktiesplit, omvendt aktiesplit, sammenlaag-
ning eller anden lignende begivenhed, som
giver anledning til sddan aendring), der med-
fgrer en andring af veerdien af en warrant,
skal Warrants justeres i henhold til naervae-
rende punkt 5.

En justering skal ske, sdledes at den poten-
tielle gevinstmulighed, der er knyttet til en
warrant, for sa vidt angdr de underliggende
aktier, s vidt muligt er den samme som fgr
og efter indtraeden af den handelse, der be-
grunder justeringen. Justeringen gennemfg-
res med bistand fra en ekstern uafhaengig

cash (including by wire transfer).

If the last day of the Warrant Exercise Pe-
riod is a Saturday or Sunday, the Warrant
Exercise Period shall also include the first
Trading Day immediately following the stip-
ulated period.

Warrants not exercised by the Warrant-
holder during the Warrant Exercise Period
shall become null and void without further
notice and without compensation or pay-
ment of any kind to the Warrantholder.

The Company shall, within five (5) Trading
Days from the expiration of the Warrant
Exercise Period, initiate any related re-
quired filing with the Danish Business Au-
thority.

ADIJUSTMENT OF WARRANTS

Changes in the Company’s capital structure
(including, but not limited to a stock splits,
reverse stock split, consolidation or other
similar event giving rise to such change)
causing a change of the value of a Warrant
shall require an adjustment of the Warrants
in accordance with this clause 5.

Adjustments shall be made so that the
change of the value of a Warrant with re-
spect to the underlying ordinary shares of
the Company shall remain the same before
and after the occurrence of the event caus-
ing the adjustment. The adjustment shall
be carried out with the assistance of an



MAZANTI—
ANDERSEN

5.3

radgiver, som veelges af Selskabets besty-
relse. Justeringen kan ske enten ved en for-
ggelse eller en formindskelse af det antal ak-
tier, der kan udstedes i henhold til en war-
rant, og/eller en forggelse eller formind-
skelse af udnyttelseskursen.

Selskabets udstedelse af medarbejderaktier,
aktieoptioner og/eller warrants som led i
medarbejderaktieordninger (herunder til be-
styrelsesmedlemmer, radgivere og konsu-
lenter) sdvel som senere udnyttelse af sa-
danne optioner og/eller warrants, medfgrer
ikke krav pd justering af warrants. Den ka-
pitalforhgjelse, der finder sted i) som fglge
af Warrantindehaverne udnyttelse af war-
rants i Selskabet eller ii) Warrantindehave-
rens udnyttelse af konvertible obligationer,
medfgrer heller ikke justering af warrants.

Enhver regulering af Udnyttelseskursen
og/eller det antal aktier som kan tegnes ved
udnyttelse af Warrants i henhold til dette
pkt. 5 skal alene galde for Warrants, som
endnu ikke er udnyttet pd det tidspunkt, der
medfgrer en regulering. Allerede udnyttede

Warrants pavirkes ikke af reguleringer.

Fondsaktier:
Hvis det besluttes at udstede fondsaktier i

Selskabet, skal Warrants justeres saledes:

Udnyttelsesprisen p& enhver endnu ikke ud-
nyttet Warrant ganges med faktoren:

external independent advisor appointed by
the Company’s board of directors. The ad-
justment may be completed either by an
increase or decrease of the number of
shares that can be issued following an ex-
ercise of a warrant and/or an increase or
decrease of the Exercise Price.

Warrants shall not be adjusted solely as a
result of the Company’s issue of employee
shares, share options and/or warrants as
part of employee share option schemes (in-
cluding options to Directors, advisors and
consultants) as well as future exercise of
such options and/or warrants. Warrants
shall, furthermore, not be adjusted solely
as a result of i) capital increases following
the Warrantholders’ exercise of Warrants in
the Company or ii) the Warrantholder’s
conversion of convertible notes issued by
the Company.

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 5 shall only apply
to Warrants not exercised by the Warran-
tholder at the time of the event triggering
the adjustment. No adjustment shall affect
already exercised Warrants.

Treasury Shares
If it is decided to issue treasury shares in
the Company, Warrants shall be adjusted

as follows:

The Exercise Price for each Warrant not yet
exercised shall be multiplied by the factor:
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o= A
(A+B)

og antallet af endnu ikke udnyttede War-
rants ganges med faktoren:

1

(03

hvor:

A = den nominelle aktiekapital far
udstedelsen af fondsaktier, og

B = den samlede nominelle vaerdi pa

fondsaktierne.

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

Kapitalaendringer til en anden kurs end
markedskursen:

Hvis det besluttes at forhgje eller nedsaette
aktiekapitalen i Selskabet til en kurs under
markedskursen (vedrgrende kapitalnedseet-
telser ogsa til over markedskursen), eller
nye warrants med en udnyttelsespris under
markedskursen for Selskabets aktier (und-
medarbejderincitaments

tagen program-

mer) skal Warrants justeres sdledes:

o= A
(A+B)

and the number of Warrants not yet exer-
cised shall be multiplied by the factor:

1

o

where:

A = the nominal share capital be-
fore issue of treasury shares,
and

B = the total nominal value of

treasury shares.

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

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

If it is decided to increase or decrease the
share capital in the Company at a price be-
low the market price (in relation to capital
decreases also above the market price), or
if new warrants with an exercise price be-
low market price of the Company’s shares
are issued to third parties (not including
warrant incentive programs) Warrants shall
be adjusted as follows:
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Udnyttelsesprisen p& enhver endnu ikke ud-
nyttet warrant ganges med faktoren:

o= (AxK)+ (BxT
(A+B) x K

og antallet af endnu ikke udnyttede War-
rants ganges med faktoren:

1

03

hvor:

A = den nominelle aktiekapital fgr
endringen i kapitalen

B = den nominelle sendring i aktie-
kapitalen

K = aktiens markedskurs / lukkekurs
dagen forinden annoncering af
endringen i aktiekapitalen, og

T = tegningskurs/nedszettelseskurs

ved zndringen i aktiekapitalen

Hvis det det justerede antal aktier ikke er et
helt tal, skal der afrundes nedad til det neer-
meste hele tal. Der skal uanset ovenstdende
ikke ske regulering af Warrants, s&fremt Sel-
skabet gennemfgrer rettede emissioner pd
markedsvilkdr uanset at der i den forbin-
delse sker tegning til under den noterede
kurs.

The Exercise Price for each non-exercised
Warrant shall be multiplied by the factor:

o= (AxK)+ (BxT
(A+B) x K

and the number of non-exercised Warrants
shall be multiplied by the factor:

1

o

where:

A = nominal share capital before
the change in capital

B = nominal change in the share
capital

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

T = subscription price/reduction

price in relation to the change
in the share capital

If the adjusted number of shares does not
amount to whole numbers, each number
shall be rounded down to the nearest whole
number. Irrespective of the above no reg-
ulation shall take place to the extent that
the Company carries out directed issu-
ances of securities on market terms irre-
spective of whether shares in connection
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5.5

5.6

FEndringer i den enkelte akties paly-
dende veerdi:

Hvis det besluttes at andre aktiernes paly-
dende veerdi, skal Warrants justeres sale-
des:

Udnyttelsesprisen pa enhver endnu ikke ud-
nyttet Warrant ganges med faktoren:

a= _A
B

og antallet af endnu ikke udnyttede warrants
ganges med faktoren:

1

(03

hvor:

A = den enkelte akties nominelle
veerdi efter eendringen, og

B = den enkelte akties nominelle

veerdi fgr eendringen.

Hvis det justerede antal aktier ikke er et helt

tal, skal der afrundes nedad til det naerme-

ste hele tal.

Udbetaling af udbytte:

Hvis det besluttes at udbetale udbytte, skal
den del af udbyttet, der overstiger 10 % af

therewith are subscribed below the listed
price.

Changes in the nominal value of each
individual share:

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

The Exercise Price for each non-exercised
Warrant shall be multiplied by the factor:

and the number of non-exercised Warrants
shall be multiplied by the factor:

1

o

where:

A = nominal value of each share af-
ter the change, and

B = nominal value of each share

before the change.

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

Payment of dividend:

If it is decided to pay dividends, the part of
the dividends exceeding 10 per cent of the
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egenkapitalen, medfgre en justering af ud-
nyttelsesprisen efter denne formel:

E2 = E1 - U - Umax

A
hvor:
E2 = den justerede Udnyttelsespris
El = den oprindelige Udnyttelsespris
U = det udbetalte udbytte
Umax= 10 % af egenkapitalen, og
A = det samlede antal aktier i Sel-

skabet.

Den egenkapital, der skal laegges til grund
ved ovenstdende justering, er egenkapitalen
anfert i den &rsrapport som godkendes af
generalforsamlingen hvor udbytte besluttes,
men justeret til markedsveerdi. Hvis Selska-
bet er bgrsnoteret, fastssettes markedsveer-
dien til aktiernes noterede pris p& tidspunk-
tet for beslutningen om at udbetale udbytte.
Hvis Selskabet er unoteret fastssettes mar-
kedsveerdien fra seneste kapitalrunde i Sel-
skabet hvor en eller flere investorer har teg-
net aktier.

equity capital shall lead to adjustment of
the Exercise Price according to the follow-
ing formula:

E2 = E1 - U - Umax

A
where:
E2 = the adjusted Exercise Price
El = the original Exercise Price
U = dividends paid out
Umax= 10 per cent of the equity capi-
tal, and
A = total number of shares in the

Company.

The equity capital which shall form the ba-
sis of the abovementioned adjustment, is
the equity capital stipulated in the Annual
Report to be adopted at the General Meet-
ing where dividends shall be approved be-
fore allocation, but adjusted to market
price. If the Company is listed then the
market price shall be the listed price of the
shares at the time of the decision to pay
dividends. If the Company is unlisted then
the market price shall be determined by
the latest investment round in the Com-
pany, in which one or more investors have
subscribed shares.
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5.7

5.8

5.9

Andre andringer i Selskabets kapital-
forhold:

Hvis der sker andre andringer i Selskabets
kapitalforhold, der medfgrer en andring i
Warrants veerdi, skal (medmindre andet er
angivet ovenfor) Warrants justeres, sdledes
at sendringen ikke pavirker Warrants gkono-
miske vaerdi.

Den beregningsmetode, der skal anvendes
ved justeringen, fastsaettes af en af besty-
relsen valgt ekstern uafhaengig rédgiver.

Likvidation:

Hvis Selskabet bliver likvideret, kan War-
rantindehaveren udnytte Warrants i en eks-
traordinaer udnyttelsesperiode umiddelbart
for den pdgeeldende transaktion finder sted.

Fusion og spaltning:

Hvis Selskabet indgdr i en fusion som det
fortsaettende selskab, bliver Warrants ikke
pavirket, medmindre der i forbindelse med
fusionen sker en kapitalforhgjelse til en an-
den kurs end markedskursen, idet Warrants
i s fald justeres i henhold til ovenstdende.

Hvis Selskabet fusionerer som det ophg-
rende selskab eller bliver spaltet, kan det
fortsaettende selskab valge én af disse mu-
ligheder:

Other changes in the Company’s capi-
tal position:

In the event of other changes in the Com-
pany’s capital position causing changes to
the value of Warrants, Warrants shall (un-
less otherwise indicated above) be ad-
justed in order to ensure that the changes
do not influence the financial value of the
Warrants.

The calculation method to be applied to the
adjustment shall be decided by an external
independent advisor appointed by the
Board of Directors.

Liquidation or Winding-up:

Should the Company be liquidated the
Warrantholder may exercise his/her War-
rants in an extraordinary exercise period
immediately preceding the relevant trans-
action.

Merger and demerger:

If the Company merges as the continuing
company, Warrants shall remain unaffected
unless, in connection with the merger, the
capital is increased at a price other than
the market price and in that case Warrants
shall be adjusted in accordance with the
above.

If the Company merges as the terminating
company or is demerged, the continuing
company may choose one of the following
possibilities:



MAZANTI—
ANDERSEN

5.10

5.11

- (a) Warrantindehaveren kan umiddel-
bart inden fusionen/spaltningen ud-
nytte alle ikke udnyttede Warrants, der
ikke er bortfaldet (inklusive Warrants
der endnu ikke er optjent), eller (b)
Warrants bliver erstattet af nye ak-
tie/aktieinstrumenter i de(t) fortseet-
tende selskab(er) af tilsvarende gko-
nomisk veerdi fgr skat. Ved spaltning
kan de fortsaettende selskaber selv be-
stemme, i hvilke(t) selskab(er) War-
rantindehaverne skal modtage de nye
aktier/aktieinstrumenter.

Salg og aktieombytning:

Hvis mere end 50 % af aktiekapitalen i Sel-
skabet bliver solgt (ikke tegnet eller ud-
stedt) eller indgdr i en aktieombytning,

- kan Warrantindehaveren umiddelbart

inden salget/aktieombytningen ud-
nytte alle ikke-udnyttede Warrants,
der ikke er bortfaldet. S8fremt det er-
hvervende selskab tilbyder aktiein-
strumenter i det erhvervende selskab
af tilsvarende gkonomisk veerdi far
skat kan Warrantindehaveren veelge i
stedet at modtage sddanne aktiein-
strumenter.

Falles bestemmelser vedrgrende 5.8-
5.10:

Selskabet er forpligtet til at give Warrantin-
dehaveren skriftlig meddelelse, hvis en af de
ovenfor naevnte transaktioner finder sted.
N&r Warrantindehaveren har modtaget den

- (a) The Warrantholder may exercise
all non-exercised Warrants that are
not declared null and void (inclusive
of Warrants not yet vested) immedi-
ately before the merger/demerger, or
(b) new share instruments in the
continuing company/companies of a
corresponding financial pre-tax value
shall replace the Warrants. Upon de-
merger, the continuing companies
may decide in which company/com-
panies the Warrantholders shall re-
ceive the new shares or share instru-
ments.

Sale and exchange of shares:

If more than 50 per cent of the share cap-
ital in the Company is sold (nhot subscribed
or issued) or is part of a share swap,

- the Warrantholder may exercise all
non-exercised Warrants that are not
declared null and void immediately
before the sale/swap of shares. In
the event that the acquiring company
offers share instruments of a corre-
sponding pre-tax value the Warran-
tholder may elect instead to replace
the issued Warrants with such share
instrument.

Common provisions regarding 5.8-
5.10:

If one of the transactions mentioned above
is made, the Company shall inform the
Warrantholder hereof by written notice.
Upon receipt of the written notice, the
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skriftlige meddelelse, har Warrantindehave-
ren - i de tilfeelde, hvor Warrantindehaveren
ekstraordinzert kan udnytte Warrants, jf.
5.8-5.10 - 2 uger til skriftligt at informere
Selskabet om, hvorvidt Warrantindehaveren
vil ggre brug af tilbuddet. Hvis Warrantinde-
haveren ikke har givet Selskabet skriftligt
svar inden 2-uger eller undlader at betale in-
den for den betalingsfrist, der er fastsat,
bortfalder Warrants uden yderligere varsel
og uden kompensation. Udnyttelsesprisen
kan ikke komme under aktiernes nominelle

veerdi.

Warrantindehaverens rettigheder i anled-
ning af en beslutning truffet af et kompetent
organ i selskabet, jf. 5.10-5.12, er betinget
af, at den relevante beslutning efterfglgende
registreres i Erhvervsstyrelsen, hvis regi-
strering er en gyldighedsbetingelse.

TEGNING AF NYE AKTIER VED UD-
NYTTELSE AF WARRANTS

Tegning af nye aktier ved udnyttelse af til-
delte Warrants finder sted ved, at Warrant-
indehaveren senest kl. 16:00 CET den sidste
dag i Udnyttelsesperioden den 15. december
2026,

(i) giver meddelelse til Selskabet eller
Selskabets
herom ved indgivelse af Warrant Ud-

kontofgrende  institut
nyttelsesmeddelelse
Selskabet eller Selskabets kontofg-
rende institut indeholdende angivelse

udarbejdet af

af hvor mange aktier, der gnskes teg-
net, og

Warrantholder shall - in cases where the
Warrantholder may extraordinarily exer-
cise Warrants, see 5.8-5.10 -inform the
Company in writing whether the Warran-
tholder will make use of the offer. If the
Warrant-holder has not answered the Com-
pany in writing within 2 weeks or fails to
pay within the fixed time, Warrants shall
become null and void without further notice
or compensation. The Exercise Price cannot
go below the nominal value of the shares.

The Warrantholder’s rights in connection
with decisions made by any competent
company body, see clause 5.10-5.12, shall
be contingent on subsequent registration
of the relevant decision with the Danish
Business Authority provided that registra-
tion is a condition of its validity.

SUBSCRIPTION FOR NEW SHARES
BY EXERCISE OF WARRANTS

Subscription for new shares by exercise of
issued Warrants must be made by the War-
rantholder’s at the latest at 16:00 CET on
15 December 2026,

(i)  submission to the Company or the
Company'’s custodian bank of a War-
rant Exercise Notice made available
by the Company or the Company’s
custodian bank including information
about the number of shares to be
subscribed, and
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(ii) foretager betaling til en af Selskabet
eller Selskabets kontofgrende institut
angivet konto.

Warrant Udnyttelsesmeddelelsen skal afgi-
ves og betaling skal ske i overensstemmelse
hermed.

Hvis den i punkt. 6.1 angivne frist overskri-
des, enten sdledes at Udnyttelsesmeddelel-
sen i udfyldt stand eller betalingen ikke er
Selskabet i haende inden kl. 16 pa den sidste
dag i Udnyttelsesperioden, anses tegningen
for ugyldig, og Warrantindehaveren kan i
denne situation ikke anses for herved at
have udnyttet sine warrants for en eventuel
efterfglgende Udnyttelsesperiode.

De warrants, som Warrantindehaveren ikke
har udnyttet i den sidste dag i Udnyttelses-
perioden, bortfalder uden yderligere varsel
og uden kompensation.

DE NYE ORDINARE AKTIERS RET-
TIGHEDER

Udover de ovenfor anfgrte vilkar for den til
de udstedte Warrants hgrende kapitalforhg-
jelse gaelder folgende vilkar:

- De nye aktier udstedes i aktier a DKK
1 eller multipla heraf,

(ii) payment of the Exercise Price by the
Warrantholder to the Company or the
Company’s custodian bank.

The submission of the Warrant Exercise
Notice and the payment of the Exercise
Price must be made in accordance here-
with.

If the limitation period set forth in clause
6.1 expires as a result of the Company not
having received the filled -in Warrant Exer-
cise Notice or the payment by 16:00 of the
last day of the Warrant Exercise Period, the
subscription shall be deemed invalid, and
in this situation the Warrantholder shall not
be considered as having exercised
his/her/its Warrants for a possible subse-

quent Warrant Exercise Period.

Warrants not exercised by the Warran-
tholder prior to the last day in the Warrant
Exercise Period shall become null and void
without further notice and without com-
pensation.

THE RIGHTS OF NEW ORDINARY
SHARES

In addition to the terms and conditions set
forth above, the increase of the share cap-
ital relating to the Warrants granted shall
be subject to the following terms and con-
ditions:

- The new shares will be divided into
shares of nominally DKK 1 or multi-
ples hereof;
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De nye aktier skal give ret til udbytte i
selskabet for det Igbende regnskabsar,
hvori aktierne tegnes, pa lige fod med
de eksisterende aktier og andre ret-
tigheder i selskabet fra og med datoen
for tegningen af aktierne,

De nye aktier skal tilhgre samme ak-
tieklasse, som de eksisterende aktier i
selskabet,

Kapitalforhgjelsen sker uden forteg-
ningsret for de eksisterende aktionae-
rer, idet tegningen sker p& baggrund af
Warrants udstedt til Warrantindehave-
ren,

Der skal ikke gaelde indskraenkninger i
den til de nye aktiers knyttede forteg-
ningsret ved fremtidige kapitalforhg-
jelser,

Fristen for tegning af de nye aktier be-
regnes pd baggrund af bestemmel-
serne ovenfor,

Det fulde belgb til tegning af det antal
aktier, som gnskes tegnet, skal indbe-
tales kontant og senest samtidig med
tegningen af de pdgeeldende aktier, og

De nye aktier skal lyde pa navn, note-
res i selskabets ejerbog og vaere om-
saetningspapirer.

The new shares will carry dividend
rights for the financial year in which
subscription takes place on equal
terms with the existing shares as well
as other rights in the company as
from the day of subscription of the
shares;

The new shares shall belong to the
same share class as the existing
shares in the company;

The capital increase shall be made
without any pre-emption rights for
the existing shareholders, given that
the subscription is based on Warrants
issued to the Warrantholder;

The pre-emption rights attached to
the new shares shall not be subject
to any restrictions in the event of fu-
ture capital increases;

The deadline for subscription of the
new shares shall be calculated pursu-
ant to the provisions set forth above;

The full subscription amount for the
number of shares which are to be
subscribed, shall be paid in cash no
later than on the day of subscription
of the shares in question; and

The new shares shall be made out in
the name of the holder, be recorded
in the company’s register of share-
holders and be negotiable instru-
ments.
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Selskabet afholder omkostninger i forbin-
delse med udstedelsen af Warrants og se-
nere udnyttelse heraf. Selskabets omkost-
ninger forbundet med udstedelsen af War-
rants og den hertil hgrende kapitalforhgjelse
anslas til DKK 10.000.

SKATTEMASSIGE KONUSDVENSER

De skattemaessige konsekvenser forbundet
med Warrantindehaverens tegning eller ud-
nyttelse af Warrants er Selskabet uvedkom-
mende.

LOVVALG OG VARNETING

Tegningen af Warrants, vilkdrene herfor og
udnyttelsen, og vilkdrene for senere tegning
af aktier i Selskabet skal reguleres af dansk
ret.

Hvis der matte opstd en tvist mellem War-
rantindehaveren og Selskabet i relation til
forstaelsen eller gennemfgrelsen af warrant-
programmet, skal denne sgges bilagt i min-
delighed ved en forhandling mellem par-
terne.

Hvis parterne ikke kan opnd enighed, skal
eventuelle tvister afggres ved de almindelige
danske domstole.

The Company shall pay all costs connected
with granting of Warrants and later exer-
cise thereof. The Company’s costs in con-
nection with issue of Warrants and the re-
lated capital increase are estimated to DKK
10,000.

TAX CONSEQUENCES

The tax implications connected to the War-
rantholder’s subscription for or exercise of
Warrants shall be of no concern to the
Company.

LAW AND VENUE

Acceptance of Warrants, the terms and
conditions thereto and the exercise, and
terms and conditions for future subscrip-
tion for shares in the Company shall be
governed by Danish law.

Any disagreement between the Warrant-
holder and the Company in relation to the
understanding or implementation of the
warrant scheme shall be settled amicably
by negotiation between the parties.

If the parties fail to reach consensus, any
disputes shall be settled by the ordinary
Danish courts.
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Form of Warrant Exercise Notice

Evaxion Biotech A/S
E-mail: ms@msoegaard.dk

cka@evaxion-biotech.com

llj@mazanti.dk

Date:

The undersigned warrantholder hereby gives notice to Evaxion Biotech A/S that the undersigned wishes to
exercise [insert number] warrants, issued on terms and conditions set out in Appendix 6 (“"Appendix 6”) in
Evaxion Biotech A/S’s articles of association, a copy of which was filed by Evaxion Biotech A/S with the
U.S. Securities and Exchange Commission on December 2023, against cash payment of an exercise
price of [insert amount corresponding to number of warrants multiplied by the exercise price] to an account
designated in writing (no later than one Trading Day (as such term is defined in Appendix 6) after the date
hereof) by Evaxion Biotech A/S.

Sincerely yours,

[insert name of warrantholder]
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