BILAG 4M TIL INITIATOR PHARMA A/S' VEDTAGTER

APPENDIX 4M TO INITIATOR PHARMA A/S’ ARTICLES OF ASSOCIATION
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Beslutning/Decision

Pa den ekstraordinzere generalforsamling den 14. januar 2021 i Initiator Pharma A/S, CVR-num-
mer 37663808 (i det falgende benaevnt "Selskabet"), blev det vedtaget at Selskabet kan indga en
aftale som kan fere til en geeld ("Lanet") pa op til GBP 2.000.000 mod udstedelse af gaeldsbrev, der
giver Langiver ret, men ikke pligt, til at konvertere sin fordring til aktier i Selskabet.

On the extraordinary general meeting held 14 January 2021 of Initiator Pharma A/S, company reg.
number (CVR) 376638089 (the "Company”) it was decided that the Company may to enter into an
agreement that could lead to a debt (the "Loan") of up to GBP 2,000,000 total against issue of a bond
convertible into shares in the Company at Lender’s discretion.

Lanet er ydet af MAC Clinical Research Finance Ltd ("Langiver").
The Loan is obtained from MAC Clinical Research Finance Ltd (the "Lender").

Lanevilkar/Terms of the loan

Lanet optages mod udstedelse af geeldsbreve med ret til konvertering til aktier i Selskabet ("Kon-
verteringen").

The Loan is obtained against issue of a bond convertible into shares in the Company (hereinafter
the "Conversion").

Lanet betragtes som udestdende i det omfang, der er opstaet konvertibel geeld i henhold til Part-
nerskabsaftalen dateret den 24. november 2020 mellem Selskabet og Langiver ("Partnerskabsafta-
len"). Lanet forfalder senest pa Afviklingsdatoen ("Settlement Date”, som defineret i Partnerskabs-
aftalen).

The Loan shall be considered outstanding to the extent convertible debt has accrued under the
Partnership Agreement dated 24 November 2020 between the Company and the Lender (“Partner-
ship Agreement”). The Loan shall at latest fall due on the Settlement Date (as defined in the Part-
nership Agreement).

Lanet forrentes ikke far Afviklingsdatoen. Hvis Lanet ikke konverteres til aktier i Selskabet, forren-
tes Lanet med en arlig rente pa 1%.

Med forbehold for punkt 2.4 og 2.5 nedenfor kan Langiveren ikke kraeve betaling i 3 (tre) ar efter
Afviklingsdatoen. Efter den 3-arige periode eller pa et sadant tidligere tidspunkt, hvor Selskabet
erklaeres konkurs eller tages under en anden form for insolvensbehandling, kan Langiveren kreeve
betaling af Lanet.

The Loan shall not carry interests before the Settlement Date. In case the Loan is not converted
into shares in the Company, an annual 1% interest rate shall apply to the Loan.

Subject to clause 2.4 and 2.5 below, the Lender may not demand payment for 3 (three) years fol-
lowing the Settlement Date. After the 3-year period or at such earlier time when the Company is
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declared bankrupt or taken under any other form of insolvency process, the Lender may demand
payment of the Loan.

Hvis Selskabet laver en transaktion i relation til IPED2015-programmet ved at realisere hele eller
vaesentligt dele af veerdien IPED2015-programmet mod kontant betaling eller likvide vaerdipapirer i
Izbet af den 3 (tre) arige periode, kan Langiver kraeve betaling af Lanet fra Selskabet fra datoen for
en sadan transaktion (saddan transaktion kan udfgres pa en raekke forskellige mader, herunder,
men ikke begreenset til, i) partneren indgar en partnerskabs- eller joint venture-aftale, der fastsaet-
ter en fremtidig erhvervelse af IPED2015-programmet ii) et salg af IPED2015-programmet; (iii) li-
censering af IPED2015-programmet til en tredjepartslicenshaver; eller (iv) en kombination af oven-
stdende).

If the Company exits the IPED2015 program by realising all or materially all of the value of the
IPED2015 program in consideration for cash or liquid securities during the 3 (three) year period,
then the Lender may demand payment of the Loan from the Company as from the date of such exit
(such exit may be carried out in a variety of ways including, but not limited to (i) the entering into a
partnership or joint venture agreement stipulating a future acquisition of the IPED2015 program by
the partner; (ii) a sale of the IPED2015 program; (iii) licensing of the IPED2015 program to a third
party licensee; or (iv) a combination of the above).

| Igbet af 3-arsperioden kan Selskabet nar som helst helt eller delvist foretage kontant betaling af
lanet.

During the 3-year period, the Company may at any time in part or in full make cash payment of the
Loan.

Undtagen som beskrevet i pkt. 3 er Langiver i laneperioden ikke er berettiget til at
kreeve Lanet konverteret (helt eller delvist) til anparter i Selskabet.

Except as described in clause 3, in the loan period the Lender is not entitled to re-
quire the Loan converted (partly or in full) to shares in the Company.

Konverteringsvilkar/ Terms of Conversion:

Konverteringskursen/Conversion price

Kun faktisk palgbet konvertibel geeld i henhold til Partnerskabsaftalen ("Palgbet Gaeld") kan kon-
verteres til aktier i Selskabet. Det maksimale belab, der kan konverteres til aktier i Selskabet, er
2.000.000 GBP (svarende til 3.058.667 aktier baseret pa en fast kurs pa SEK 7,50 pr. Aktie @ nomi-
nelt DKK 0,105 med en forud fastsat SEK/GBP-valutakurs pa 11,47).

Langiveren har 10 dage fra Afviklingsdatoen til at underrette Selskabet, hvis denne ikke @nsker at
konvertere Lanet til aktier i Selskabet, men i stedet foretrackker at fa betalt den Palgbne Geeld kon-
tant i overensstemmelse med punkt 2.3 - 2.5 ovenfor. Af klarhedshensyn anses Langiveren i til-
feelde af, at der ikke modtages en sadan meddelelse, for at have anmodet om konvertering af al
den Palgbne Geeld til aktier i Selskabet. Derudover kan en delvis konvertering af Lanet i visse an-
dre tilfaelde forega fer i form af mellemliggende milepaelsgaeldskonvertering som beskrevet i Part-
nerskabsaftalen.

Only actually accrued convertible debt under the Partnership Agreement (“Accrued Debt’) may
converted into shares in the Company. The maximum amount convertible into shares in the Com-
pany is 2,000,000 GBP (equivalent to 3,058,667 shares based on a fixed share price of SEK 7.50
per share of nominally DKK 0.105 with a pre-fixed SEK/GBP exchange rate of 11.47).
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The Lender has 10 days from the Settlement Date to notify the Company if it does not want to con-
vert the Loan into shares of the Company but would instead prefer to be paid the Accrued Debt in
cash in accordance with clause 2.3 — 2.5 above. For clarity, in the event that no such notice is re-
ceived, the Lender shall be deemed to have requested the conversion of all the Accrued Debt into
shares of the Company. In addition, in certain other cases a partial conversion of the Loan may
take place prematurely in the form of intermediate milestone debt conversion as provided for in the
Partnership Agreement.

Konvertering efter kapitalforhgjelse/Conversion following a capital increase

Traeffes der beslutning om kapitalforhgjelse ved fondsaktiesemission i Selskabet skal Langiver ved
Konvertering af Lanet modtage et yderligere antal aktier, saledes at Langiver stilles, som om Kon-
verteringen var sket umiddelbart fgr kapitalforhgjelsen ved fondsaktiesemission.

If a decision is made to increase the capital of the Company by issuance of bonus shares, where the
Company gets one or more new shareholders, the Lender shall when subscribing for shares by Con-
version of the Loan receive an additional amount of shares, so that the Lender is placed in a position
as if the Conversion of the Loan had taken place immediately prior to the capital in-crease by issu-
ance of bonus shares.

Traeffes der beslutning om kapitalforhgjelse, udstedelse af konvertible obligationer, warrants eller
lignende i Selskabet, hvorved der kan tegnes aktier til en kurs, der svarer til markedskursen (fra-
trukket eventuelle markedskonforme rabatter knyttet til udstedelsen), sker der ingen andringer i
vilkarene for Konverteringen. Tilsvarende skal der i tilfeelde af udstedelse af aktier under eksiste-
rende optionsprogrammer, der er inkluderet i selskabets vedtaegter per 14. januar 2021, samt for
enhver ny udstedelse af warrants til ansatte, bestyrelsesmedlemmer og konsulenter i Selskabet,
ikke ske eendringer i Langivers vilkar for Konverteringen af Lanet.

If a decision is made to increase the capital or to issue convertible loans, warrants or similar instru-
ments, whereby shares can be subscribed for at a price corresponding to the market price (deducted
market conform share issue discounts), there shall be no changes in the Lender's terms for Conver-
sion of the Loan Similarly, in case of issuance of shares under existing warrant programs included in
the articles of association of Company as 14 January 2021 and any new issue of warrants to em-
ployees, board members and consultants of the Company, there shall be no changes in the Lender's
terms for Conversion of the Loan.

Treeffes der uden for de tilfeelde, der er beskrevet i pkt. 3.2.2 beslutning om kapitalforhgjelse, ud-
stedelse af konvertible obligationer, warrants eller lignende i Selskabet, hvorved der kan tegnes
aktier til favarkurs, skal det antal aktier, der fremkommer ved Konvertering af Lanet, reguleres sale-
des, at Langiver stilles som om Konverteringen var sket umiddelbart fgr beslutningen om kapitalfor-
hgjelse, udstedelse af konvertible obligationer, warrants eller lignende i Selskabet. Dette gaelder
dog ikke, safremt det er bestyrelsen, direktionen eller medarbejdere i Selskabet eller i Selskabets
eventuelle datterselskaber, der kan tegne aktier til favarkurs i henhold til et af Selskabet udstedt
warrantprogram, og i sddanne tilfaelde sker der ikke regulering af antallet af aktier, der fremkommer
ved Konvertering af Lanet.

If outside the scope of clause 3.2.2. a decision is made to increase the capital or to issue convertible
loans, warrants or similar instruments, entitling the holders to subscribe for shares at a price below
market value, the number of shares which can be subscribed for by the Lender pursuant to the Loan,
shall be adjusted so that the Lender is placed in a position as if the Loan was Converted prior to the
decision to increase the capital or to issue convertible loans, warrants or similar instruments. How-
ever, this shall not apply if it is the Board of Directors, management or the employees of the Company
or the Company's possible subsidiaries, who can subscribe for shares at a price below market value
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in pursuance to a warrant program issued by the Company, and in such case no adjustment of the
number of shares, which can be subscribed for at Conversion of the Loan, shall be made.

Konvertering efter fusion/Conversion following a merger

Traeffer Selskabet beslutning om at fusionere med et eller flere andre selskaber med Selskabet
som det fortseettende selskab, eller far Selskabet tilfgrt aktiver, sker der ikke nogen endring af an-
tallet af aktier, der fremkommer ved Konvertering af Lanet.

If the Company decides to merge with one or more other companies with the Company as the con-
tinuing company, or if the Company receives assets, no changes shall be made to number of shares,
which can be subscribed for at Conversion of the Loan.

Konvertering efter kapitalnedsaettelse/Conversion following a capital decrease

Traeffer Selskabet beslutning om at nedseette aktiekapitalen til daekning af underskud, justeres det
antal aktier, der fremkommer ved Konvertering af Lanet, saledes at Langiver stilles som om Kon-
verteringen var sket umiddelbart fgr kapitalnedsaettelsen.

If the Company decides to reduce the share capital in order to cover losses, the number of shares,
which can be subscribed for at Conversion of the Loan, shall be adjusted, so that the Lender is placed
in a position as if the Conversion of the Loan had taken place immediately prior to the capital de-
crease.

Traeffer Selskabet beslutning om (i) nedsaettelse af aktiekapitalen med udbetaling til anpartsha-
verne, (ii) fusion af Selskabet som det ophgrende selskab, (iii) spaltning, eller (iv) ombytning af ak-
tier i Selskabet med aktier eller aktier i et andet selskab, uden at Lanet i de i (ii)-(iv) naevnte situati-
oner samtidig overtages af det fortsaettende selskab pa i det vaesentligste identiske vilkar i forhold
til Langiver, skal Langiver stilles som om Konverteringen var sket umiddelbart fgr henholdsvis kapi-
talnedsaettelsen, fusionen, spaltningen eller aktieombytningen.

Ifthe Company decides to (i) reduce the share capital against payment to the shareholders, (ii) merge
with the Company as the dissolving company, (iii) demerge, or (iv) an exchange of shares in the
Company with shares in any other company, without in the situation described in (ii)-(iv) an obligation
for the continuing company to take over the Loan on materially identical terms vis-a-vis the Lender,
the Lender shall be placed in the position as if the Loan was Converted immediately prior to the
capital decrease, the merger, the demerger or the exchange of shares, respectively.

Konvertering efter beslutning om likvidation/Conversion following decision of liquidation

Traeffer Selskabet inden Konverteringen beslutning om at traede i likvidation, skal Selskabet inden
beslutningens gennemfgrelse give Langiver meddelelse herom med frist for Langiver til inden 6
uger efter afsendelse af meddelelsen at kreeve Lanet Konverteret til aktier i Selskabet.

If the Company enters into liquidation before the Conversion of the Loan, the Company shall before
such decision is carried out inform the Lender thereof, giving the Lender a six weeks' notice to require
the Loan Converted into shares in the Company.

Konvertering efter andre lignende a@ndringer i Selskabet/Conversion following other decisi-
ons in the Company

Safremt der sker eendringer i Selskabet af lignende art med lignende virkning for Langiver, herun-
der aendringer i aktiernes nominelle vaerdi, skal der foretages en justering af antallet af aktier der
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fremkommer ved Konvertering af lanet. Justering skal foretages snarest muligt efter gennemfgrel-
sen af den relevante aendring og i videst mulige omfang efter de principper, der fremgar af det
ovenfor anfarte og i gvrigt saledes, at den af Selskabet skannede gkonomiske veerdi af Lanet efter
den relevante aendring i videst mulige omfang svarer til den af Selskabet skannede gkonomiske
veerdi af Lanet for aendringen.

If other changes take place in the Company of a similar kind and with a similar effect on the Lender,
including changes in the nominal value of the shares, an adjustment of the number of shares which
can be subscribed for by the Lender pursuant to the Loan shall take place. The adjustment shall be
made as soon as possible after the relevant change has taken place and to the widest extent possible
the adjustment shall be made according to the principles stipulated above, and also in such a manner
that the Company's estimated financial value of the issued Loan after the relevant change to the
widest extent possible matches the Company's estimated financial value of the Loan before the
change.

@vrige konverteringsvilkar/Other terms of conversion

Safremt en justering af konverteringskursen bevirker, at konverteringskursen reduceres, saledes at
det belgb, der er indbetalt pa Lanet, er mindre end det nominelle belgb af de aktier, hvortil der kan
Konverteres, skal differencen mellem det belgb, der er indbetalt pa Lanet og det nominelle belgb af
de aktier, hvortil der konverteres i videst mulige omfang daekkes af den del af Selskabets egenkapi-
tal, der kan anvendes til udbytte. Safremt den del af Selskabets egenkapital, der kan anvendes il
udbytte, ikke er tilstraekkelig til deekning af den fulde difference, skal den anfgrte inddaekning fra
egenkapitalen ske i det omfang, det er muligt, idet konverteringskursen samtidig justeres i overens-
stemmelse hermed.

If an adjustment of the exercise price means, that the exercise price is reduced so that the amount
paid on the Loan is less than the nominal amount of the shares whereto the Loan can be Converted,
the difference between the amount paid on the Loan and the nominal amount of the shares whereto
conversion takes place shall to the widest extent possible be covered by that part of the equity of the
Company which can be used for payment of dividend. If the equity at the relevant Conversion time
is not sufficient to cover the full difference, the coverage from the equity shall take place to the extent
permitted by, and the exercise price shall be adjusted accordingly.

Ved Konvertering af det samlede Lan udggr det mindste belgb hvormed aktiekapitalen skal kunne
forhgjes nominelt DKK 1 og det hgjeste belgb nominelt DKK 321.160,035 (svarende til 3.058.667
aktier a nominelt DKK 0,105), far evt. justeringer i henhold til dette punkt 3.

At Conversion of the entire Loan, the lowest and the highest amount by which the share capital is
increased amounts to DKK 1 and DKK 321,160.035 nominal value (equal to 3,058,667 shares each
of a nominal value of DKK 0.105), before any adjustments to be made according to this clause 3.

Langiver tillazgges fortegningsret til Lanet og dermed fortegningsret til de aktier, der matte blive ud-
stedt som falge af Konverteringen.

The Lender shall have pre-emptive rights to the Loan and to the shares, which may be issued as a
result of the Conversion.

@vrige vilkar/Miscellaneous

Under henvisning til selskabslovens § 158 skal i gvrigt geelde fglgende i forbindelse med Konverte-
ringen:

1. Aktierne er navneaktier og skal noteres pa navn i Selskabets ejerbog.
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2. Aktierne er omsaetningspapirer.

3. Aktierne skal veaere ordinzere aktier (der er ingen aktieklasser i selskabet).

4. Der skal ikke geelde indskreenkninger i de nye aktiers omsaettelighed.

5. De nye aktier giver ret til udbytte og andre rettigheder i Selskabet fra tidspunktet for Kon-
verteringen.

6. Aktionaeren skal ikke veaere forpligtet til at lade aktierne indlgse, hverken helt eller delvis.

7. Til hver aktie knytter der sig 1 stemme.

8. Udgiften som Selskabet skal afholde til gennemferelse af kapitalforhgjelsen anslas til DKK
15,000.

In pursuance of Section 158 of the Danish Companies Act the following shall apply at Conversion:

1. The new shares shall be registered in the name of the holder and be registered in accord-

ance therewith in the share ledger of the Company.

The shares shall be negotiable instruments.

The shares shall be ordinary shares (there are no share classes in the Company).

The new shares shall be freely transferable.

The new shares shall confer on the holder the right to receive dividend and other rights in

the Company from the Conversion time.

The shares are not redeemable, neither partly or in full.

Each of the shares carries one vote.

8. The cost payable by the Company for the consummation of the capital increase is esti-
mated at DKK 15,000.

a s

N o

Langiver ma ikke overdrage sine rettigheder i henhold til dette bilag til tredjemand.
The Lender is not entitled to assign its rights under this Appendix to any third party.

Indholdet af dette bilag, herunder vilkarene for Konvertering, kan af Selskabets bestyrelse aendres
og/eller justeres under forudseetning af, at sddanne aendringer og/eller justeringer ikke, samlet set,
reducerer veerdien af Lanet for Langiver.

The content of this Appendix, including the terms for conversion may by the board of directors be
changed and/or adjusted provided that such changes and/or adjustments do not - seen as a whole -
reduce the value of the Loan for the Lender.

Selskabets bestyrelse er i enhver henseende berettiget til at indga eendringsaftaler med Langiver,
herunder vilkarene i dette bilag, dog under forudseetning af, at der ikke udstedes et hgjere antal
aktier end angivet i pkt. 3.7.2. samt at Konverteringskursen ikke nedseettes.

The board of directors of the Company is entitled to amend the agreements with the Lender, includ-
ing the terms and conditions of this Appendix, provide that the amount of shares issuable (see
clause 3.7.2) must not be increased and further provided that the Conversion price per share must
not be reduced.

Dette bilag, herunder vilkarene for Konvertering, reguleres af dansk ret. Den danske tekst i dette
bilag er geeldende.

Danish law shall govern this Appendix, including the terms of conversion. The Danish text of this
Appendix shall prevail.

Enhver tvist, der opstar pa grund af eller i forbindelse med dette bilag, herunder eventuelle tvister
vedrgrende eksistens, gyldighed eller opher heraf, skal afgeres de ordinaere danske domstole.
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Any dispute arising out of or in connection with this Appendix, including any disputes regarding the
existence, validity or termination thereof, shall be settled by the ordinary Danish courts.
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