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INCORPORATION BY REFERENCE

This report on Form 6-K shall be deemed to be incorporated by reference in Evaxion Biotech A/S’s registration statements on Form S-8 (File No. 333-
255064), on Form F-3 (File No. 333-265132) and on Form F-1, as amended (File No. 333-266050), including any prospectuses forming a part of such
registration statements and to be a part thereof from the date on which this report is filed, to the extent not superseded by documents or reports
subsequently filed or furnished.

Entry into Material Definitive Agreements.
Securities Purchase Agreement and Investment Agreement

On December 18, 2023, Evaxion Biotech A/S (the “Company”), entered into a securities purchase agreement (the “Purchase Agreement”) and an
Investment Agreement (the “Investment Agreement”; and, together with the Purchase Agreement referred to herein as the “Purchase Agreements”), with
certain Institutional Accredited Investors, Qualified Institution Buyers and other Accredited Investors, including all members of the Company’s
Management and Board of Directors and MSD GHI (“MSD”), a subsidiary of Merck Inc. New Brunswick (collectively, the “Purchasers”), for the issuance
and sale in a private placement (the “Private Placement”) of 9,726,898 of the Company’s ordinary shares, DKK 1 nominal value (“Ordinary Shares”),
represented by American Depositary Shares (“ADSs”), and accompanying warrants (the “Warrants”) to purchase up t09,726,898 Ordinary Shares
represented by ADSs at a purchase price of $0,544 per Ordinary Share (the “Purchase Price”). Each Ordinary Share is represented by one (1) ADS. The
Warrants are exercisable immediately upon issuance, expire three (3) years after the closing date of the Private Placement and have an exercise price equal
to $0,707 per Ordinary Share.

MSD participated in the Private Placement accounting for some25% of the full offering amount. Further, the Private Placement included significant
participation by all members of the Company’s management and board of directors.

The gross proceeds to the Company from the Private Placement are expected to be approximately $5.3 million, with up to an additional $6.8 million of
gross proceeds upon cash exercise of the Warrants, before deducting offering expenses payable by the Company. The Company intends to use the proceeds
received from the Private Placement for working capital and general corporate purposes.

No brokerage, finder’s fees or commissions were payable by the Company in connection with the Private Placement.
The Private Placement was subject to the satisfaction of customary closing conditions and closed on December 21, 2023,
Registration Rights Agreement

In connection with the Private Placement, the Company entered into a registration rights agreement with the Purchasers (the “Registration Rights
Agreement”), pursuant to which the Company agreed to prepare and file a registration statement (the “Registration Statement™) with the Securities and
Exchange Commission (the “SEC”) registering the resale of the Ordinary Shares represented by ADSs and the Ordinary Shares represented by ADSs
issuable upon the exercise of the Warrants (the “ Warrant Shares”) no later than the 90th calendar day following the date of the Registration Rights
Agreement and, with respect to any additional Registration Statements which may be required pursuant to Section Registration Rights Agreement, the
earliest practical date on which the Company is permitted by SEC Guidance to file such additional Registration Statement related to the Ordinary Shares
and the Warrant Shares; provided, however, that in the event that the Company shall file a registration statement with the SEC for a public offering of

securities of the Company {a “Company Public Offering”) prior to the 90th calendar day following the date of the Registration Statement, then the filing
Oth

date of the initial Registration Statement shall mean the 90" calendar day following the date of the closing of such Company Public Offering. In addition,
the Company has agreed to use its commercially reasonable efforts to have the Registration Statement declared effective as promptly as practical thereafter,
and in any event not more than the 90th calendar day following the filing date (or, in the event of a “full review” by the SEC, the 120th calendar day
following the initial filing date) and with respect to any additional Registration Statements which may be required pursuant to the Registration Rights
Agreement, the 90th calendar day following the date on which an additional Registration Statement is required to be filed under the Registration Rights
Agreement (or, in the event of a “full review” by the Commission, the 120th calendar day following the date such additional Registration Statement is
required to be filed under the Registration Rights Agreement); and to keep such registration statement effective at all times until (i) the Purchasers do not
own any Ordinary Shares, Warrants or Warrant Shares issuable upon exercise thereof or (ii) the Ordinary Shares and the Warrant Shares may be sold
without volume or manner-of-sale restrictions pursuant to Rule 144 and without the requirement for the Company to be in compliance with the current
public information requirement under Rule 144. The Company has agreed to be responsible for all fees and expenses incurred in connection with the
registration of the Registrable Securities.




The Company has granted the Purchasers customary indemnification rights in connection with the registration statement. The Purchasers have also granted
the Company customary indemnification rights in connection with the registration statement.

The Purchase Agreements and the Registration Rights Agreement contain customary representations and warranties, agreements and obligations,
conditions to closing and termination provisions. The foregoing descriptions of terms and conditions of the Purchase Agreements, the Warrants and the
Registration Rights Agreement do not purport to be complete and are qualified in their entirety by the full text of the forms of the Purchase Agreements, the
description of the terms of the Warrants contained in the Company’s Articles of Association, as amended, the form of the Warrant Certificate, and the form
of the Registration Rights Agreement, which are attached hereto as Exhibits 10.1, 10.2, 3.1, 4.1, and 10.3, respectively.

The foregoing summary and the exhibits hereto also are not intended to modify or supplement any disclosures about the Company in its reports filed with
the SEC. In particular, the agreements and the related summary are not intended to be, and should not be relied upon, as disclosures regarding any facts and
circumstances relating to the Company or any of its subsidiaries or affiliates. The agreements contain representations and warranties by the Company,
which were made only for purposes of that agreement and as of specified dates. The representations, warranties and covenants in the agreements were
made solely for the benefit of the parties to the agreements; may be subject to limitations agreed upon by the contracting parties, including being subject to
confidential disclosures that may modify, qualify or create exceptions to such representations and warranties; may be made for the purposes of allocating
contractual risk between the parties to the agreements instead of establishing these matters as facts; and may be subject to standards of materiality
applicable to the contracting parties that differ from those applicable to investors. Accordingly, the Purchase Agreements and the Registration Rights
Agreement are filed with this report only to provide investors with information regarding the terms of transaction, and not to provide investors with any
other factual information regarding the Company. In addition, information concerning the subject matter of the representations, warranties and covenants
may change after the date of the agreements, which subsequent information may or may not be fully reflected in the Company’s public disclosures.

Unregistered Sales of Equity Securities.

The information contained above in this Current Report on Form 6-K in relation to (i) the Ordinary Shares represented by ADSs, (ii) the Warrants and
(iii) the Warrant Shares issuable upon exercise of the Warrants, is incorporated herein by reference. Neither the issuance and sale of the Ordinary Shares,
the Warrants, nor the Warrant Shares issuable upon exercise the Warrants, as applicable, were registered under the Securities Act of 1933, as amended (the
“Securities Act”) or any state securities laws. Accordingly, the Ordinary Shares and the Warrants issued in the Private Placement, and the Warrant Shares
issuable upon the exercise of the Warrants may not be offered or sold in the United States except pursuant to an effective registration statement or an
applicable exemption from the registration requirements of the Securities Act and such applicable state securities laws. As noted above, the Company has
agreed to file an initial registration statement with the SEC) covering the resale of the Ordinary Shares issued in the Private Placement and the Warrant
Shares issuable upon the exercise of the Warrants. The Warrants will not be registered for resale under such registration statement.

Neither this Current Report on Form 6-K nor any exhibit attached hereto is an offer to sell or the solicitation of an offer to buy any securities of the
Company.

Other Events.
Warrant Grant

On December 11, 2023, the Company’s board of directors granted an aggregate of 306,074 warrants (the “Warrants”) to board members, management and
employees of the company. In connection with the grant of the Warrants, the Company amended its Articles of Association to provide for the grant thereof.
Each Warrant confers the right to subscribe for one ordinary share of the Company at an exercise price equal to the exercise price equal to $0.75. Such
Warrants will be subject to the Company’s standard terms and conditions, provided that 216,074 warrants vest in equal monthly installments of 1/36 per
month over three years from 1 January 2024 and 90,000 warrants vest in equal monthly installments of 1/12 per month over one year from 1 January 2024.

After giving effect to the grant of the Warrants described above, warrants to subscribe for an additional 6,568 ordinary shares of the Company remain
available for future grant by the Company’s board of directors pursuant to Section 2.5 of the Company’s Articles of Association. The foregoing description
of the material terms of the Warrants is qualified in its entirety by reference to the Company’s Articles of Association, which is included as Exhibit 3.1
hereto and incorporated by reference herein.

On December 19,2023, the Company issued a press release announcing the pricing of the Private Placement. A copy of the press release is furnished
herewith as Exhibit 99.1.

On December 21, 2023, the Company issued a press release announcing the closing of the Private Placement. A copy of the press release is furnished
herewith as Exhibit 99.2.




Exhibits

Exhibit No. Description

3.1 Articles of Association, as amended
4.1 Form of Warrant Certificate
10.1 Form of Securities Purchase Agreement
10.2 Form of Investment Agreement
10.3 Form of Registration Rights Agreement
99.1* Press Release dated December 19, 2023
99.2 Press Release dated December 21, 2023.

* Incorporated by reference to Exhibit 99.1 to Form 6-K (File No. 0001-39950) filed with the Commission on December 19, 2023



https://www.sec.gov/Archives/edgar/data/1828253/000110465923127129/tm2333188d1_ex99-1.htm
https://www.sec.gov/Archives/edgar/data/1828253/000110465923127129/tm2333188d1_ex99-1.htm

SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, as amended, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Evaxion Biotech A/S
Date: December 21, 2023 By: /s/ Christian Kanstrup

Name: Christian Kanstrup
Title: Chief Executive Officer




Exhibit 3.1

VEDTEAGTER / ARTICLES OF ASSOCIATION

EVAXION BIOTECH A/S
CVR-nr. 31762863




1.1

1.2

2.1

2.2
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2.5

Selskabets navn og formal

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

Selskabets formal er at skabe avanceret software med henblik pa
udvikling af nye immunterapier og vacciner.

Kapitalforhold

Selskabets kapital udger nominelt 37.897.780 kr. fordelt pa
37.897.780 aktier & nominelt 1 kr. eller multipla heraf.

Kapitalejers navn og adresse indferes i selskabets ejerbog.
Ejerbogen fores af Computershare A/S (CVR-nr. 27088899).

Ingen aktie har sarlige rettigheder og ingen kapitalejer er pligtig at
lade sine aktier indlese.

Aktierne er ikke-omsztningspapirer.

Bestyrelsen er i perioden indtil 3. januar 2026 bemyndiget til ad én
eller flere gange at udstede warrants til medlemmer af selskabets
bestyrelse og direktion samt neglemedarbejdere, radgivere og
konsulenter i selskabet eller dets datterselskaber, som giver ret til
tegning af i alt op til nominelt DKK 6.568 uden fortegningsret for
selskabets aktionarer. Udnyttelseskursen for warrants, der er
udstedt i1 henhold til denne bemyndigelse, skal fastsattes af
bestyrelsen til markedskurs eller faverkurs. Bestyrelsen fastleegger
vilkérene for udstedte warrants og fordelingen heraf.

1.1

1.2

2.1

2.2
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2.4

2.5.

Name and object

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

The objective of the Company is to create advanced software that
enables the development of novel immune therapies and vaccines.

Capital

The share capital is nominal DKK 37,897,780 divided into
37,897,780 shares of nominal DKK 1 each or any multiples hereof.

The names and addresses of the shareholders 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 redeemed.

The shares are non-negotiable instruments.

The board of directors is until 3 January 2026 authorized at one or
more times to issue warrants to members of the company's board of
directors and executive management as well as key-employees,
advisors and consultants of the company or its subsidiaries entitling
the holder to subscribe for shares for a total of up to nominal value
of DKK 6,568 without pre-emptive subscription rights for the
company's shareholders. The exercise price for the warrants issued
according to this authorization shall be determined by the board of
directors at market price or at a discount price. The board of
directors shall determine the terms for the warrants issued and the
distribution hereof.




2.5.1

Bestyrelsen er samtidig bemyndiget til i perioden indtil 3. januar
2026 ad én eller flere gange at forhgje selskabets aktiekapital med
op til i alt nominelt DKK 6.568 uden fortegningsret for selskabets
aktionarer ved kontant indbetaling med henblik pa at gennemfore
de til udnyttelsen af udstedte warrants tilherende kapitalforhgjelser.
Bestyrelsen kan med hjemmel i denne bemyndigelse minimum
forhgje aktiekapitalen med DKK 1,00 og maksimalt med nominelt
DKK 6.568.

De aktier, som maétte blive tegnet ved udnyttelse af warrants, skal
vare ikke-omsatningspapirer og skal lyde pad navn og noteres pa
navn i ejerbogen. De nye aktier skal vere underlagt samme
indskraenkninger i aktiernes omsettelighed, som er geldende for
selskabets gvrige aktier, og ingen aktionr skal vare forpligtet til
at lade sine aktier indlese helt eller delvist. Der kan ikke ske delvis
indbetaling. Aktierne skal i det hele vare ligestillet med den
bestaende aktiekapital og skal ikke tilhere en sarlig aktieklasse.
Aktierne giver ret til udbytte og andre rettigheder i selskabet pa
tidspunktet ~ for  registreringen af  kapitalforhejelsen i
Erhvervsstyrelsen.

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

De saledes udstedte warrants udstedes pa felgende vilkar:

67.464 warrants udstedes pa de i vedtagternes bilag 3 angivne
vilkar.

122.328 warrants udstedes pa de i vedtegternes bilag 3 angivne

vilkdr, men saledes at disse warrants anses for optjent pa
tildelingstidspunktet.

2.5.1

At the same time, the board of directors is authorized until 3
January 2026 at one or more times to increase the company's share
capital with up to nominal value of DKK 6,568 without pre-emptive
rights for the company's shareholders by cash payment in order to
implement the capital increase related to exercise of warrants. In
accordance with this clause the board of directors may increase
share capital with a minimum nominal value of DKK 1.00 and a
maximum nominal value of DKK 6,568.

The shares issued based on exercise of warrants shall be non-
negotiable instruments issued in the name of the holder and
registered in the name of the holder in the company'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
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.

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 articles of association.

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




61.560 warrants udstedes pd de i vedtagternes bilag 5 angivne
vilkar idet hver warrant giver ret til tegning af nominelt kr. 1 aktie
mod kontant indbetaling af kr. 1, og séledes at optjening af
warrants i henhold til bilag 5 regnes fra 1. januar 2020.

19.008 warrants udstedes pd de i vedtagternes bilag 5 angivne
vilkar idet hver warrant giver ret til tegning af nominelt kr. 1 aktie
mod kontant indbetaling af kr. 1, og séledes at optjening af
warrants i henhold til bilag 5 regnes fra 1. maj 2020.

150.660 warrants udstedes pd de i vedtegternes bilag 5 angivne
vilkar idet hver warrant giver ret til tegning af nominelt kr. 1 aktie
mod kontant indbetaling af kr. 1, og séledes at optjening af
warrants i henhold til bilag 5 regnes fra 1. oktober 2019.

120.024 warrants udstedes pd de i vedtegternes bilag 5 angivne
vilkar idet hver warrant giver ret til tegning af nominelt kr. 1 aktie
mod kontant indbetaling af kr. 1, og séledes at warrants anses for
optjent fuldt ud pa tildelingstidspunktet. Herudover finder punkt 5 i
bilag 5 ikke anvendelse.

40.752 warrants udstedes pd de i vedtegternes bilag 5 angivne
vilkar idet hver warrant giver ret til tegning af nominelt kr. 1 aktie
mod kontant indbetaling af kr. 1, og séledes at warrants anses for
optjent fuldt ud pa tildelingstidspunktet.

Samtidig har bestyrelsen truffet beslutning om den dertil horende
kapitalforhejelse, sdledes at selskabskapitalen kan forhejes med op
til 581.796 aktier. Selskabets kapitalejere skal ikke have
fortegningsret til aktier, som udstedes ved udnyttelse af warrants.
De narmere vilkér for kapitalforhgjelsen fremgar ovenfor og af
bilag 1-3 og 5.

61,560 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 January 2020.

19,008 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 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 warrants 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 articles of association. Each warrant confers the
right to subscribe nominal DKK 1 share against cash payment of
DKK and all warrants 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 company's shareholders
shall not have priority subscription rights to shares issued by the
exercise of warrants. The terms for this capital increase are also
specified above and in appendices 1-3 and 5.
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I henhold til en tidligere i punkt 2.5 indeholdt bemyndigelse fra
generalforsamlingen har bestyrelsen den 17. december 2020 tildelt
og udstedt 175.824 stk. warrants, hver med ret til at tegne en aktie
med palydende DKK 1,00. Tildelingen af warrants sker
vederlagsfrit.

De séledes udstedte warrants udstedes pa de i bilag 5 angivne
vilkar, dog saledes at 90.216 warrants optjenes fra og med 1.
januar 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 herende
kapitalforhgjelse, saledes 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 n@rmere vilkdr for kapitalforhgjelsen fremgar ovenfor og af
bilag 1-3 og 5.

I henhold til bemyndigelse fra generalforsamlingen i vedtaegternes
punkt 2.5 og pa de i bilag 5 angivne vilkér 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 warrants
horende forhgjelse af selskabets aktiekapital, dog séledes 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 ordiner aktie & nominelt
DKK 1,00 i selskabet til en tegningspris pa DKK 1,00, dog saledes
at regulerings-mekanismerne 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 vilkér
vaere geldende i forbindelse med udstedelse af ovennavnte
warrants og senere tegning af aktier ved udnyttelse af disse
warrants:

252
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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 company's shareholders
shall not have priority subscription rights to shares issued by the
exercise of warrants. The terms for this capital increase are also
specified above and in appendices 1-3 and 5.

Pursuant to the authorization from the general meeting set out in
article 2.5 of the articles of association and on the terms of appendix
5, the board of directors has on 17 June 2021 granted, and on 21
October 2021 formally issued, 62,147 warrants and resolved to
carry out the increase of the company'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 hereafter 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 adjustment 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 apply in connection with the issue of the
warrants and subsequent subscription of shares by exercise of the
warrants:
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Det mindste og det hgjeste belab, hvormed aktiekapitalen skal
kunne forhejes pd baggrund af de udstedte warrants, udger
henholdsvis nominelt DKK 1 og DKK 62.147, dog sédledes at
reguleringsmekanismerne i punkt 6 i vedtegternes bilag 5 kan
resultere i et andet belab.

Tegningskursen for kapitalforhgjelsen er fastsat til DKK 1,00 pr.
aktie 4 nominelt DKK 1, dog séledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere i en anden kurs.

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

Ovrige vilkar for de udstedte warrants og den senere tegning af
aktier ved udnyttelse af disse warrants fremgar af vedtegternes
bilag 5.

I henhold til bemyndigelse fra generalforsamlingen i vedtagternes
punkt 2.5 har bestyrelsen den 7. december 2021 tildelt og udstedt i
alt 523.599 warrants og truffet beslutning om den til disse warrants
herende forhajelse af selskabets aktiekapital. Warrants udstedes i
ovrigt pa de i bilag 5 angivne vilkar dog séledes 500.683 warrants
optjenes med 1/36 pr. md. fra og med 1. januar 2022 og 22.916
warrants anses for fuldt optjent pa udstedelsestidspunktet.
Bemyndigelsen i pkt. 2.5 er herefter nedsat til nominelt DKK
914.254.

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

254

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 62,147, respectively, provided, however, that the
adjustment mechanisms in clause 6 of appendix 5 to the articles of
association.

The subscription will be made at a subscription price of DKK 1.00
per share of nominal DKK 1.00, 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 increase to be borne by the
company are approx. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to the granted warrants
and subsequent subscription of shares by exercise of the warrants
are set forth in appendix 5 to the articles of association.

Pursuant to the authorization from the general meeting set out in
article 2.5 of the articles of association the board of directors has on
7 December 2021 granted and issued 523,599 and resolved to carry
out the increase of the company's share capital relating to the
warrants. The warrants are issued on the terms and conditions set
out in appendix 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 adjustment 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.
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Under henvisning til selskabslovens regler skal folgende vilkér
vaere geldende i forbindelse med udstedelse af ovennavnte
warrants og senere tegning af aktier ved udnyttelse af disse
warrants:

Det mindste og det hejeste belab, hvormed aktiekapitalen skal
kunne forhejes pd baggrund af de udstedte warrants, udger
henholdsvis nominelt DKK 1 og DKK 523.599, dog saledes at
reguleringsmekanismerne i punkt 6 i vedtegternes bilag 5 kan
resultere i et andet belab.

Tegningskursen for kapitalforhgjelsen er fastsat til USD 5,38 pr.
aktie 4 nominelt DKK 1, dog séledes at reguleringsmekanismerne i
punkt 6 i vedtaegternes bilag 5 kan resultere i en anden kurs.

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

Ovrige vilkar for de udstedte warrants og den senere tegning af
aktier ved udnyttelse af disse warrants fremgar af vedtegternes
bilag 5.

I henhold til bemyndigelse fra generalforsamlingen i vedtagternes
punkt 2.5 har bestyrelsen den 11. marts 2022 tildelt og udstedt i alt
35.000 warrants og truffet beslutning om den til disse warrants
herende forhajelse af selskabets aktiekapital. Warrants udstedes i
ovrigt pa de i bilag 5 angivne vilkar dog saledes 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.
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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 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, provided, however, that the
adjustment mechanisms in clause 6 of appendix 5 to the articles of
association.

The subscription will be made at a subscription price of USD 5.38
per share of nominal DKK 1.00, 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 increase to be borne by the
company are approx. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to the granted warrants
and subsequent subscription of shares by exercise of the warrants
are set forth in appendix 5 to the articles of association

Pursuant to the authorization from the general meeting set out in
article 2.5 of the articles of association the board of directors has on
March 11, 2022 granted and issued 35.000 and resolved to carry out
the increase of the company's share capital relating to the warrants.
The warrants are issued on the terms and conditions set out in
appendix 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.




2.5.6

Hver warrant giver ret til tegning af én ordiner aktie & nominelt
DKK 1,00 i selskabet til en tegningspris pa USD 2,96, dog saledes
at regulerings-mekanismerne i punkt 6 i vedtagternes bilag 5 kan
resultere i et andet antal aktier og/eller en anden tegningskurs.

Under henvisning til selskabslovens regler skal folgende vilkar vere
geldende i1 forbindelse med udstedelse af ovennavnte warrants og
senere tegning af aktier ved udnyttelse af disse warrants:

Det mindste og det hgjeste belob, hvormed aktiekapitalen skal
kunne forhejes pd baggrund af de udstedte warrants, udger
henholdsvis nominelt DKK 1 og DKK 35.000, dog séledes at
reguleringsmekanismerne i punkt 6 i vedtegternes bilag 5 kan
resultere i et andet belab.

Tegningskursen for kapitalforhejelsen er fastsat til USD 2,96 pr.
aktie 4 nominelt DKK 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
kapitalforhejelsen, udger DKK 10.000 (ekskl. moms).

Ovrige vilkdr for de udstedte warrants og den senere tegning af
aktier ved udnyttelse af disse warrants fremgéar af vedtaegternes bilag
5.

I henhold til bemyndigelse fra generalforsamlingen i vedtegternes
punkt 2.5 har bestyrelsen den 14. juni 2022 tildelt og udstedt i alt
65.000 warrants og truffet beslutning om den til disse warrants
herende forhejelse af selskabets aktiekapital. Warrants udstedes i
ovrigt 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.

2.5.6

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 adjustment 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 apply in connection with the issue of the
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 35,000, respectively, provided, however, that the
adjustment mechanisms in clause 6 of appendix 5 to the articles of
association.

The subscription will be made at a subscription price of USD 2.96
per share of nominal DKK 1.00, 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 increase to be borne by the
company are approx. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to the granted warrants
and subsequent subscription of shares by exercise of the warrants
are set forth in appendix 5 to the articles of association

Pursuant to the authorization from the general meeting set out in
article 2.5 of the articles of association the board of directors has on
June 14, 2022 granted and issued 65,000 and resolved to carry out
the increase of the company's share capital relating to the warrants.
The warrants are issued on the terms and conditions set out in
appendix 5 provided, however, that 10,000 warrants vest with 1/36
per month from February 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 article 2.5 is
hereafter reduced to 814,254.




Hver warrant giver ret til tegning af én ordineer aktie & nominelt
DKK 1,00 i selskabet til en tegningspris pa USD 1,83 omregnet til
DKK til den officielle vekselkurs mellem DKK/USD som er
geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1, dog saledes at regulerings-mekanismerne 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 vere
geldende i forbindelse med udstedelse af ovennavnte warrants og
senere tegning af aktier ved udnyttelse af disse warrants:

Det mindste og det hejeste beleb, hvormed aktiekapitalen skal
kunne forhejes pa baggrund af de udstedte warrants, udger
henholdsvis nominelt DKK 1 og DKK 65.000, dog séledes at
reguleringsmekanismerne i punkt 6 i vedtegternes bilag 5 kan
resultere i et andet belab.

Tegningskursen for kapitalforhejelsen er fastsat til USD 1,83 pr.
aktie 4 nominelt DKK 1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pa
udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nominelt kr. 1,
dog saledes at reguleringsmekanismerne i punkt 6 i vedtegternes
bilag 5 kan resultere i en anden kurs.

De ansldede omkostninger, der skal atholdes af selskabet ved
kapitalforhejelsen, udger DKK 10.000 (ekskl. moms).

Ovrige vilkar for de udstedte warrants og den senere tegning af
aktier ved udnyttelse af disse warrants fremgér af vedtegternes bilag
5.

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 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
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 apply in connection with the issue of the
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 65,000, respectively, provided, however, that the
adjustment mechanisms in clause 6 of appendix 5 to the articles of
association.

The subscription will be made at a subscription price of USD 1.83
per share of nominal DKK 1.00 converted 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, 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 increase to be borne by the
company are approx. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to the granted warrants
and subsequent subscription of shares by exercise of the warrants
are set forth in appendix 5 to the articles of association.




2.5.7

I henhold til bemyndigelse fra generalforsamlingen i vedtegternes
punkt 2.5 har bestyrelsen den 15. september 2022 tildelt og udstedt i
alt 11.000 warrants og truffet beslutning om den til disse warrants
horende forhejelse af selskabets aktiekapital. Warrants udstedes i
ovrigt pa de i bilag 5 angivne vilkdr dog séledes at 5.000 warrants
optjenes med 1/36 pr. md. fra og med 1. august 2022 og 6.000
warrants optjenes med 1/36 pr. md. fra og med 8. august 2022.
Bemyndigelsen i pkt. 2.5 er herefter nedsat til nominelt DKK
803.254.

Hver warrant giver ret til tegning af én ordinar aktie 4 nominelt
DKK 1,00 i selskabet til en tegningspris pa USD 2,42 omregnet til
DKK til den officielle vekselkurs mellem DKK/USD som er
geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1, dog séledes at regulerings-mekanismerne 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 vere
geldende i forbindelse med udstedelse af ovennavnte warrants og
senere tegning af aktier ved udnyttelse af disse warrants:

Det mindste og det hejeste beleb, hvormed aktiekapitalen skal
kunne forhejes pa baggrund af de udstedte warrants, udger
henholdsvis nominelt DKK 1 og DKK 11.000, dog saledes at
reguleringsmekanismerne i punkt 6 i vedtegternes bilag 5 kan
resultere i et andet belab.

Tegningskursen for kapitalforhejelsen er fastsat til USD 2,42 pr.
aktie 4 nominelt DKK 1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er geldende pa
udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nominelt kr. 1,
dog saledes at reguleringsmekanismerne i punkt 6 i vedtegternes
bilag 5 kan resultere i en anden kurs.

2.5.7 Pursuant to the authorization from the general meeting set out in

article 2.5 of the articles of association the board of directors has on
September 15, 2022 granted and issued 11,000 and resolved to carry
out the increase of the company's share capital relating to the
warrants. The warrants are issued on the terms and conditions set
out in appendix 5 provided, however, that 5,000 warrants vest with
1/36 per month from August 1, 2022 and 6,000 warrants vest with
1/36 per month from August 8, 2022. The authorization in article
2.5 is hereafter reduced 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 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 number of shares and/or a
different subscription price.

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 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, provided, however, that the
adjustment mechanisms in clause 6 of appendix 5 to the articles of
association.

The subscription will be made at a subscription price of USD 2.42
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.




2.5.8

De ansldede omkostninger, der skal atholdes af selskabet ved
kapitalforhejelsen, udger DKK 10.000 (ekskl. moms).

Ovrige vilkar for de udstedte warrants og den senere tegning af
aktier ved udnyttelse af disse warrants fremgér af vedtegternes bilag
5.

I henhold til bemyndigelse fra generalforsamlingen i vedtegternes
punkt 2.5 har bestyrelsen den 12. december 2022 tildelt og udstedt i
alt 380.612 warrants og truffet beslutning om den til disse warrants
horende forhejelse af selskabets aktiekapital. Warrants udstedes i
ovrigt pa de i bilag 5 angivne vilkar dog saledes 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 warrants
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 ordinr aktie 4 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
geldende pé udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1, dog saledes at regulerings-mekanismerne 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 vere
geldende i forbindelse med udstedelse af ovennavnte warrants og
senere tegning af aktier ved udnyttelse af disse warrants:

Det mindste og det hejeste beleb, hvormed aktiekapitalen skal
kunne forhejes pa baggrund af de udstedte warrants, udger
henholdsvis nominelt DKK 1 og DKK 380.612, dog saledes at
reguleringsmekanismerne i punkt 6 i vedtegternes bilag 5 kan
resultere i et andet belab.
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The costs in connection with the capital increase to be borne by the
company are approx. DKK 10,000 (excluding VAT).

Additional terms and conditions applicable to the granted warrants
and subsequent subscription of shares by exercise of the warrants
are set forth in appendix 5 to the articles of association.

Pursuant to the authorization from the general meeting set out in
article 2.5 of the articles of association the board of directors has on
December 12, 2022 granted and issued 380,612 and resolved to
carry out the increase of the company's share capital relating to the
warrants. The warrants are issued on the terms and conditions set
out in appendix 5 provided, however, that 2,500 warrants are vested
immediately per December 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
hereafter 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 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 number of shares and/or a
different subscription price.

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 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, provided, however, that the
adjustment mechanisms in clause 6 of appendix 5 to the articles of
association.
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Tegningskursen for kapitalforhejelsen er fastsat til USD 2,23 pr.
aktie 4 nominelt DKK 1 omregnet til DKK til den officielle
vekselkurs mellem DKK/USD som er gaeldende pa
udnyttelsesdagen, dog minimum DKK 1 pr. aktie a nominelt kr. 1,
dog séledes at reguleringsmekanismerne i punkt 6 i vedtegternes
bilag 5 kan resultere i en anden kurs.

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

Ovrige vilkdr for de udstedte warrants og den senere tegning af
aktier ved udnyttelse af disse warrants fremgéar af vedtaegternes bilag
5.

I henhold til bemyndigelse fra generalforsamlingen i vedtegternes
punkt 2.5 har bestyrelsen den 15. marts 2023 tildelt og udstedt i alt
10.000 warrants og truffet beslutning om den til disse warrants
herende forhejelse af selskabets aktiekapital. Warrants udstedes i
ovrigt pd de 1 bilag 5 angivne vilkdr dog siledes at de 10.0000
warrants optjenes med 1/36 pr. md. fra og med 1. januar 2023.
Bemyndigelsen i pkt. 2.5 er herefter nedsat til nominelt DKK
412.642.

Hver warrant giver ret til tegning af én ordinar aktie & nominelt
DKK 1,00 i selskabet til en tegningspris pd USD 1,90 omregnet til
DKK til den officielle vekselkurs mellem DKK/USD som er
geldende pd udnyttelsesdagen, dog minimum DKK 1 pr. aktie a
nominelt kr. 1, dog sdledes at regulerings-mekanismerne 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 vere
geldende i1 forbindelse med udstedelse af ovennavnte warrants og
senere tegning af aktier ved udnyttelse af disse warrants:
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The subscription will be made at a subscription price of USD 2.23
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 pri