BILAG 6.3 TIL VEDTAGTER

for Dancann Pharma A/S

1.1

1.2

1.3

Kolding

Beslutning
Generalforsamlingen i DanCann
Pharma A/S ("Selskabet”) har jf.
vedtaegternes punkt 6.3 bemyndiget
bestyrelsen til at udstede warrants,
der giver ret til tegning af op til
508.574 stk. kapitalandele a nomi-
nelt 0,0375 kr., dvs. op til i alt nomi-
nelt 19.071,525 kr. kapitalandele.

Selskabets aktionaerer skal ikke have
fortegningsret til de udstedte war-
rants, der kan udstedes til fordel for
Selskabet

(hver for sig “"Indehaveren” og i

bestyrelsesmedlemmer i

feellesskab "Indehaverne”).

Generalforsamlingen besluttede, at
folgende rammer og vilkar skal geel-
de for bestyrelsens bemyndigelse i

medfgr af vedtaegternes punkt 6.3:

- Tegning af warrants

De udstedte warrants skal tegnes
senest dagen efter den dato,
hvor bestyrelsen treeffer beslut-

ning om at udstede warrants.

Kgbenhavn Hamborg  Flensborg
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Ref. 322524-1-wls

SCHEDULE 6.3 OF THE ARTICLES OF
ASSOCIATION

of Dancann Pharma A/S

1.1

1.2

1.3

Resolution

The general meeting of DanCann Phar-
ma A/S (the "Company”) has in com-
pliance with clause 6.3 of the Articles of
Association authorised the Board of Di-
rectors to issue warrants granting the
right to subscribe for up to 508,574
shares of nominally DKK 0.0375, i.e. up
to a total of nominally DKK 19,071.525
shares in the Company.
The Company's shareholders do not
have any pre-emption right to sub-
scribe for the warrants that can be is-
sued in favour of members of the Board
of Directors of the Company (each re-
ferred to as “Warrant Holder” and to-

gether “Warrant Holders").

The general meeting decided that the
following limits and terms shall apply to
the authorisation to the Board of Direc-
tors pursuant to clause 6.3 of the Arti-

cles of Association:

- Subscription of warrants

The warrants must be subscribed
for no later than the next day after
the date at which the Board of Di-
rectors’ decides to issue the war-

rants.



Vederlag for warrants

De udstedte warrants tildeles ve-

derlagsfrit.

Retserhvervelse af warrants

De udstedte warrants modnes
henover en periode pd 3 ar fra
datoen, hvor Indehaveren tegner
de udstedte warrants, saledes at
1/3 modnes hvert ar dagen fgr
den ordinaere generalforsamling i
Selskabet. Indehaveren erhver-
ver sdledes ret til 1/3 af de ud-
stedte warrants pa dagen fgr den
ordinaere generalforsamling i Sel-
skabet (i hvert af de 3 &r).

Genudstedelse af udstedte war-

rants

Udstedte warrants, der udlgber
uden at veaere udnyttet, eller som
returneres til selskabet, hvad end
det skyldes ophgr af Indehave-
rens bestyrelseshverv hos Sel-
skabet eller andre arsager, kan

blive udstedt igen.

Udnyttelseskurs
Ved udnyttelse af de udstedte
warrants skal der pr. kapitalandel

a nominelt 0,0375 kr. betales et
belgb i danske kroner svarende
til markedskursen pd datoen,
hvor bestyrelsen treeffer beslut-
ning om at udstede warrants, ba-
seret pa den gennemsnitlige luk-
kekurs de senest 3 uger op til

(men ikke inklusive) denne dato.

Udnyttelse af warrants
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Consideration for the warrants

The issued warrants will be allocat-

ed free of charge.

Vesting of warrants

The issued warrants will be vested
over a 3-year period as from the
Date at which the Warrant Holder
subscribes for the warrants, so that
1/3 is vested every year on the day
before the annual general meeting
of the Company. Hence, the War-
rant Holder’s ownership right to the
issued warrants are vested with 1/3
on the day before the annual gen-
eral meeting of the Company (in

each of the 3 years).

Reissue of issued warrants

Issued warrants, which lapse un-
exercised or are returned to the
Company, whether due to the ter-
mination of the Warrant Holder’s di-
rectorship with the Company or

other reasons, can be reissued.

Exercise price

When exercising the issued war-
rants, an amount in DKK equivalent
to the market price as at date at
which the Board of Directors’ de-
cides to issue the warrants based
on the average closing price during
the last 3 weeks up to (but not in-
cluding) this date is payable per
share of a nominal value of DKK
0.0375.

Exercise of warrants
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De udstedte og modnede war-
rants kan udnyttes i en periode
pa 4 ar fra tegningsdatoen. Ud-
nyttelse af udstedte og modnede
warrant kan i den 4-3rige perio-
den ske 2 gange hvert kalenderar
i et 3-ugers udnyttelsesvindue,
der begynder hhv. pa tidspunktet
for offentligggrelse af Selskabets
1. kvartalsrapport og pa tids-
punktet for offentligggrelse af
Selskabets 3. kvartalsrapport.
Ikke-modnede warrants kan ikke
udnyttes.

Warrants, der ikke er udnyttet
ved udlgbet af det sidste udnyt-
telsesvindue i udnyttelsesperio-
den, bortfalder uden yderligere
varsel, vederlag eller kompensa-

tion til Indehaveren.

Exit

Safremt der sker en Exit i Sel-
skabet, (i) modnes alle ikke-
modnede warrants forud for gen-
nemfgrelsen af den pagaeldende
Exit, og (ii) Indehaverne kan
uden hensynstagen til udnyttel-
sesperioden ovenfor udnytte alle
de udstedte (og endnu ikke ud-
nyttede) warrants forud for gen-
nemfgrelsen af den pagaeldende
Exit.

Ved "Exit” forstds én af fglgende
begivenheder: (i) afnotering af
Selskabets kapitalandele, saledes
at selskabets kapitalandele er
unoterede (dvs. afnotering fra
Spotlight Stock Market ifm. note-
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The issued warrants are exercisable
during a 4-year period from the-
subscription date. During the exer-
cise period, vested warrants can be
exercised twice every calendar year
in a 3 weeks exercise window,
starting on the date of the disclo-
sure of the Company’s quarterly re-
port Q1 and quarterly report Q3,
respectively. Non-vested warrants

cannot be exercised.

Any warrants not exercised during
the last exercise window in the ex-
ercise period shall lapse without
further notice, remuneration or
compensation to the Warrant Hold-

er.

Exit

In the event of an Exit in the Com-
pany, (i) all non-vested warrants
are vested prior to conclusion of the
Exit, and (ii) the Warrant Holders
may exercise, without regard to the
exercise period above, all of the is-
sued (and not yet exercised) war-
rants prior to the conclusion of the
Exit.

“Exit” shall mean any of the follow-
ing events: (i) delisting of the
Company's shares, to the effect
that the shares are unlisted (i.e.
delisting from Spotlight Stock Mar-

ket in connection with listing of the
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ring pa@ en anden multilateral
handelsfacilitet eller reguleret
marked anses ikke for en Exit),
(ii) et (frivilligt eller pligtmaes-
sigt) overtagelsestilbud, (iii) ind-
gdelse af en partnerskabsaftale
eller joint venture aftale, der
fastsaetter partnerens fremtidige
opkgb af Selskabet, (iv) en fusion
med Selskabet som det ophgren-
de selskab, (v) salg af stgrstede-
len af selskabets aktiviteter, her-
under salg af en vaesentlig del af
Selskabets aktiver eller en vae-
sentlig del af Selskabets immate-
rielle rettigheder, (vi) udlicense-
ring af alle eller en vaesentlig del
af Selskabets immaterielle ret-
tigheder pd en made, der kan
sidestilles med det i pkt. (v)
neevnte salg, (vii) oplgsning eller
likvidation af Selskabet; (viii) en
anden transaktion hvor hele eller
vaesentlige dele af Selskabets ak-
tiver realiseres mod vederlag i
kontanter eller likvide veerdipapi-
rer eller (iv) en kombination af

ovenstdende.

Ophgr af bestyrelseshverv

Bad leaver

Alle tildelte warrants (uanset om
Indehaveren har erhvervet ret til
disse warrants eller ej) bortfalder
uden yderligere varsel med virk-
ning fra ophgrstidspunktet og

uden kompensation:

i) safremt Indehaveren afszet-
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Company’s shares on another mul-
tilateral trading facility or regulated
market is not considered an Exit),
(i) a (voluntary or mandatory)
takeover bid, (iii) the entering into
a partnership or joint venture
agreement stipulating a future ac-
quisition of the Company by the
partner, (iv) a merger whereby the
Company is the discontinuing enti-
ty, (v) a sale of a material part of
the Company’s activities, including
a sale of all or a material part of the
Company'’s assets or all or a mate-
rial part of the Company’s intellec-
tual property rights, (vi) licensing of
all or a material part of the intellec-
tual property rights of the Company
in a way, which can be considered
equal to the sale set out in point
(v), (vii) dissolution or liquidation of
the Company, (viii) another trans-
action whereby all or materially all
of the assets of the Company is re-
alized in consideration for cash or
liquid securities, or (iv) a combina-

tion of the above.

Termination of directorship

Bad leaver

All granted warrants (whether they
are vested or not) will lapse without
further notice with effect from the
date of termination and without

compensation:

if the Company or the Company’s
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tes fra sin bestyrelsespost i
Selskabet pa grund af mislig-
holdelse af bestyrelseshver-

vet, eller

i) safremt Indehaveren selv
veelger at fratraede sin besty-
relsespost i Selskabet eller
ikke vil stille op til et besty-
relsesvalg, uden dette skyl-
des (a) vaesentlig mislighol-
delse fra Selskabets side, (b)
Indehaverens invaliditet eller

(c) Indehaverens dad.

Good leaver

Safremt en Indehavers bestyrel-
seshverv ophgrer af alle andre
drsager end som naevnt ovenfor,
herunder som fglge af Indehave-
rens invaliditet eller dgd (men ik-
ke pension), skal en Indehaver
vaere berettiget til at beholde til-
delte warrants, som er retser-
hvervet pa ophgrstidspunktet,
mens tildelte warrants, som ikke
er retserhvervet pa ophgrstids-
punktet, bortfalder uden yderli-
gere varsel, vederlag og kom-

pensation.

Safremt Indehaverens bestyrel-
seshverv ophgrer, fordi Indeha-
veren indtraeder i bestyrelsen i et
selskab koncernforbundet med
Selskabet, vil bestyrelseshvervet

ikke anses for ophgrt.

ii)
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shareholders (if applicable) dismiss-
es the Warrant Holder or otherwise
terminates the directorship due to
the Warrant Holder’s breach of

his/her directorship, or

if Warrant Holder’s directorship with
the Company ceases due to the
Warrant Holder terminating or leav-
ing his/her directorship or not ac-
cepting re-election as a board
member for another period (as the
case may be), and this is not due to
(a) the Company’s material breach
(b) the Warrant Holder’s invalidity
or (c) the Warant Holder’s death.

Good leaver

if a warrant holder’s directorship
ceases due to any other reasons
than those mentioned above, in-
cluding the Warrant Holder’s inva-
lidity or death (but not pension),
the Warrant Holder shall be entitled
to keep granted warrants which are
vested at the date of termination,
while granted warrants, which have
not vested at the date of termina-
tion, will lapse immediately without
further notice, remuneration or

compensation.

If the Warrant Holder’s directorship
with the Company ceases due to
the Warrant Holder joining the
Board of Directors in a company af-
filiated with the Company, the di-
rectorship is not considered termi-

nated.
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/Endringer i Selskabets kapital-
forhold
Hvis Selskabet gennemfgrer kapi-

talaendringer til markedskurs, el-
ler hvis veerdien af de udstedte
warrants ved kapitalaendringen
stiger, il udnyttelseskursen
og/eller antallet af warrants ikke

blive justeret.

Safremt der gennemfgres aen-
dringer i Selskabets kapitalfor-
hold pa vilkdr, der afviger fra
markedsvaerdien af Selskabets
kapitalandele, saledes at vaerdien
af warrants falder, skal der fore-
tages en regulering af udnyttel-
seskursen og/eller antallet af
warrants, saledes at vardien af
de udstedte warrants ikke pavir-
kes af disse endringer. Bereg-
ningen af denne regulering fore-
tages af Selskabets revisor i hen-
hold til generelt anerkendte prin-
cipper (som fastseettes af revi-
sor). Andringen kan ikke resulte-
re i, at udnyttelseskursen bliver
lavere end kurs pari for de nyud-
stedte kapitalandele. Andringen
kan ligeledes ikke resultere i, at
selskabets selskabskapital ved
udnyttelse af de udstedte war-
rants forhgjes med mere end
nominelt 19.071,525 kr.

Uagtet ovenstaende skal der ikke
foretages aendringer i forbindelse
med (i) udstedelse af kapitalan-
dele, tegningsoptioner, gaeld, op-

tioner eller konvertible instru-
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Changes in the Company’s capital

structure

If the Company completes a capital
change at market price, or if the
value of the issued warrants is in-
creased by the capital change, the
exercise price and/or number of

warrants shall not be adjusted.

In case of capital changes in the
Company, which are completed at a
price that deviates from the market
price of the Company’s shares, to
the effect that the value of the war-
rants decreases, the exercise price
and/or number of warrants shall be
adjusted in a way that the value of
the warrants is not affected by
these changes. The calculation of
the adjustment shall be made by
the Company’s auditor in accord-
ance with generally accepted prin-
ciples (as determined by the audi-
tor). An adjustment cannot lead to
a exercise price lower than par val-
ue of the new shares. Further, the
adjustment cannot result in the
Company’s share capital be in-
creased by more than nominally
DKK 19,071.525, as a result of ex-

ercise of the issued warrants.

Regardless of the above, no ad-
justment shall be made in connec-
tion with (i) issuance of shares,
warrants, debt, options or converti-

ble debt to the Company’s employ-
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menter til Selskabets medarbej-
dere, ledelse eller bestyrelses-
medlemmer som del af et incita-
mentsprogram, (ii) konverte-
ring/udnyttelse af de i pkt. (i)
navnte instrumenter, (iii) kon-
vertering af eksisterende konver-
tible instrumenter (pr. 28. april
2021) og (iv) udlodning af udbyt-
te fra Selskabet.

Diverse

I det omfang det ikke er daek-
ket/omfattet af ovenstéende,
skal disse warrants udstedes pa
samme vilkdr, som gaelder for
warrants udstedt til direktionen
og medarbejdere i medfer af be-
myndigelsen i pkt. 6.1 i vedteeg-

terne.
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ees, management or board mem-
bers as part of an incentive pro-
gram; (ii) exercise/conversion of
the instruments mentioned in point
(i), (iii) conversion of currently ex-
isting convertible debt (as at 28
April 2021), and/or (iv) distribution

of dividend from the Company.

Miscellaneous

To the extent not cov-
ered/encompassed with the provi-
sions above, the warrants shall be
issued on such terms as apply to
the warrants issued to the mem-
bers of the Executive Management
and employees pursuant to the au-
thorization in article 6.1 in the Arti-

cles of Association.
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