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1.1

1.2

1.3

BILAG 4.8 / APPENDIX 4.8

VILKAR FOR TEGNINGSOPTIONER
(WARRANTS) / WARRANT TERMS

Nedenst8ende danske version er den
geeldende

BESLUTNING 1.

P& generalforsamlingen i MapsPeople 1.1
A/S, CVR-nr. 84 05 95 28 ("Selskabet")
den 26. april 2021 blev der truffet
beslutning om at udstede
tegningsoptioner ("Tegningsoptioner") til
en raekke af Selskabets
bestyrelsesmedlemmer, ledere og
ngglemedarbejdere eller deres helejede
selskaber (hver for sig “Indehaveren” og
samlet "Indehaverne”) pa disse vilkar
("Vilk8rene”). Hvis Indehaveren er et
helejet selskabet, benaevnes ejeren heraf
"Ngglepersonen”.

Selskabets kapitalejere har ikke 1.2
fortegningsret til Tegningsoptionerne.

I det omfang Tegningsoptionerne 1.3
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 2.716.250 kapitalandele & nominelt
DKK 0,02 i Selskabet. Efter udnyttelse af
30.000 warrants og gennemfgrelse af
kapitalforhgjelse den 15. september
2021 kan der tegnes op til i alt
2.686.250 kapitalandele @ nominelt DKK
0,02. Efter udnyttelse af 250.000
warrants og gennemfgrelse af
kapitalforhgjelse den 1. juni 2022 kan
der tegnes op til i alt 2.436.250
kapitalandele & nominelt DKK 0,02.

MapsPeople

(Unauthorized translation,; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on the 26 April 2021 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s board members, executives
and key employees or their
wholly-owned companies (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“"Warrant
Terms”). If the Warrant Holder is a
wholly-owned company, the owner
hereof is referred to as the “Key Person”.

The existing shareholders have no
preemptive subscription right to the
Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
2,716,250 shares of nominal DKK 0.02 in
the Company. Following exercise of
30,000 warrants and completion of the
related capital increase on 15 September
2021, up to 2,686,250 shares each of a
nominal value of DKK 0.02 can be
subscribed. Following exercise of
250,000 warrants and completion of the
related capital increase on 1 June 2022,
up to 2,436,250 shares each of a
nominal value of DKK 0.02 can be
subscribed.



1.4

1.5

2.1

2.2

2.3

3.1

3.2

Selskabets kapitalejere har ikke
fortegningsret til de nye kapitalandele.

Bestyrelsen har som led i ovenstdende
fastsat falgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse i
Selskabet:

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

RETSERHVERVELSE

Indehaveren erhverver ret til
Tegningsoptionerne dels pa tidspunktet
for tildelingen og dels over en periode i
overensstemmelse med Tegningsaftalen.

Indehaveren vil erhverve ret til
Tegningsoptionerne automatisk pd hvert
retserhvervelsestidspunkt (som defineret
i Tegningsaftalen som “Vesting Date”).

1.4

1.5

2.1

2.2

2.3

3.1

3.2
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The existing shareholders have no
preemptive subscription right to the new
shares.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall vest partially on the
time of the grant and partially over a
period according to the Subscription
Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement).



4.1

4.2

UDNYTTELSE AF
TEGNINGSOPTIONER

Udnyttelsen af Tegningsoptionerne kan
kun ske i det omfang tidligere tildelte
tegningsoptioner til tegning af aktier i
Selskabet, som Indehaveren rader over
pa tildelingstidspunktet, ikke er udnyttet
pa tidspunktet for udnyttelsen af
Tegningsoptionerne (se dog naeste afsnit
om delvis udnyttelse).

Safremt der af Indehaveren er sket en
delvis udnyttelse af tidligere tildelte
tegningsoptioner, som Indehaveren réder
over pa tildelingstidspunktet, har
Indehaveren alene ret til at udnytte et
pro rata antal Tegningsoptioner i henhold
til disse Vilkar svarende til de uudnyttede
tegningsoptioner i henhold til den
tidligere tildeling. Pkt. 8 i disse Vilkar
finder tilsvarende anvendelse.

Tegningsoptionerne kan kun udnyttes i
perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlaenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden. En forlaengelse af
Udnyttelsesperioden er betinget af, at
Indehaveren inden udlgbet af
Udnyttelsesperioden skriftligt har

4.1

4.2
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EXERCISE OF WARRANTS

Warrants can only be exercised to the
extent previously granted warrants for
the subscription of shares in the
Company, which is held by the Warrant
Holder on the time of the grant, is not
exercised at the time of exercise of the
Warrants (however see next paragraph
about partial exercise).

In case the Warrant Holder has partially
exercised previously granted warrants,
which is held by the Warrants Holder at
the time of the grant, the Warrant Holder
only entitled to exercise a pro rata
number of Warrants according to these
Warrant Terms equivalent to the
unexercised warrants according to the
previous grant. Section 8 of these Terms
shall apply correspondingly.

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information. An
extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in



4.3

4.4

5.1

5.2

6.1

6.2

orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.3
indenfor Udnyttelsesperioden bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Warranthaveren kan udnytte sine 4.4
Warranter helt eller delvist. Hel eller

delvis udnyttelse af Warranter kan alene

ske til et helt antal aktier, og der kan

saledes ikke tegnes fraktioner af en aktie

i Selskabet.

TEGNINGSKURS 5.

Hver Tegningsoption giver Indehaveren 5.1
en ret til at tegne én kapitalandel a

nominelt DKK 0,02 i Selskabet til en pris,

der fremgar af Tegningsaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som 5.2
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE 6.

Indehaveren kan udnytte 6.1
Tegningsoptioner ved at give Selskabet

skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.

Udnyttelsesmeddelelsen angive antallet

af Tegningsoptioner, der gnskes udnyttet.

Meddelelsen skal veere Selskabet i 6.2
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

MapsPeople

writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.



6.3

6.4

6.5

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pa
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog.

OPH@OR AF ANSATTELSE ELLER
STILLING

Bad leaver

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Selskabet eller
Selskabets kapitalejere (hvis relevant)
afskediger Indehaveren (hhv.
Ngglepersonen) eller pa anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
(hhv. Ngglepersonens) misligholdelse af
Indehaverens (hhv. Ngglepersonens)
ansaettelsesforhold eller stilling.

i) S&fremt Indehaverens (hhv.
Ngglepersonens) anseettelse hos
Selskabet ophgrer som fglge af
Indehaverens (hhv. Ngglepersonens)
opsigelse af ansaettelsesforholdet eller
fratreedelse af hans/hendes stilling, og
dette ikke skyldes Selskabets vaesentlige
misligholdelse, bortfalder alle

6.3

6.4

6.5
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No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Company or the Company’s
shareholders (if applicable) dismisses the
Warrant Holder (respectively the Key
Person) or otherwise terminates the
employment or position due to the
Warrant Holder’s (respectively the Key
Person’s) breach of employment or
his/her position.

ii) If the Warrant Holder’s (respectively
the Key Person’s) employment or
position with the Company ceases due to
the Warrant Holder’s (respectively the
Key Person’s) termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material



7.2

7.3

7.4

Tegningsoptioner, der ikke er
retserhvervet af Indehaveren pa
Ophgrstidspunktet, straks uden
yderligere varsel og kompensation.
Indehaveren skal veere berettiget til at
beholde samtlige retserhvervede
Tegningsoptioner.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens (hhv. Ngglepersonens)
ansaettelse i Selskabet ophgrer grundet
Selskabets opsigelse af
anseettelsesforholdet, og dette ikke
skyldes Indehaverens (hhv.
Ngglepersonens) misligholdelse af
anseettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens (hhv.
Ngglepersonens) pension, invaliditet eller
dad

skal en Indehaver eller den tilknyttede
Nggleperson veere berettiget til at
beholde samtlige tildelte
Tegningsoptioner, uanset om de er
retserhvervet pa Ophgrstidspunktet.

En Indehaver eller den tilknyttede 7.3
Nggleperson, der ikke er kategoriseret

som lgnmodtager pd Ophgrstidspunktet,

vil miste alle ikke-retserhvervede
Tegningsoptioner uden yderligere varsel

eller kompensation, uanset drsagen til
ansaettelsesforholdets eller stillingens

ophgr.

Med "Ophgrstidspunktet” forstas den 7.4
dato, hvor opsigelsesperioden for
anseettelsesforholdet eller stillingen i

Selskabet ophgrer.

MapsPeople

breach, all non-vested Warrants on the
Date of Termination shall lapse
immediately without further notice or
compensation. The Warrant Holder shall
be entitled to keep all vested Warrants.

Good leaver

In the event that;

i) the Warrant Holder’s (respectively the
Key Person’s) employment with the
Company ceases due to the Company’s
termination of the employment, and this
is not due to the Warrant Holder's
(respectively the Key Person’s) breach of
the employment, or

ii) the employment or position is
terminated due to the Warrant Holder’s
(respectively the Key Person’s)
retirement, disability or death

a Warrant Holder shall be entitled to
keep granted Warrants, irrespective of
the Warrants being vested at the Date of
Termination or not.

A Warrant Holder or the affiliated Key
Person not categorized as an “employee”
at the Date of Termination of the Warrant
Holder’s position with the Company will
be deprived of all non-vested Warrants
immediately and without further notice
or compensation, regardless of the
reason for the termination.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.



7.5

8.1

8.1

8.2

8.3

8.4

Safremt Indehaverens (hhv. 7.5
Ngglepersonens) anseettelsesforhold

ophgrer, fordi Indehaveren ansattes i et
selskab koncernforbundet med

Selskabet, vil ansaettelsesforholdet ikke

anses for ophgrt.

ANDRINGER I SELSKABETS 8.1
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebaere restriktioner for Selskabet og

dets kapitalejere med hensyn til

andringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinzer og

ekstraordinaer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel geeld.

Hvis Selskabet gennemfagrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres sendringer i 8.4
Selskabets kapitalforhold p& vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
andringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. /£ndringen kan ikke resultere

MapsPeople

If the Warrant Holder’s (respectively the
Key Person’s) employment with the
Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment



8.5

9.1

10.

10.1

i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages andringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, gaeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gaeld, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

Safremt Selskabet matte indga i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren (hhv.
Ngglepersonen) sig til at acceptere
ngdvendige andringer i disse Vilkar som
fastlagt af bestyrelsen, mod at fa en
tilsvarende ordning eller kompensation
med samme vaerdi for Indehaveren (hhv.
Ngglepersonen).

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren og/eller Ngglepersonen pd
baggrund af disse Vilkdr, de udstedte
Tegningsoptioner eller kapitalandelene
kebt som led i udnyttelsen af sddanne
Tegningsoptioner, er alene Indehaverens
og/eller Ngglepersonens ansvar og er
Selskabet uvedkommende.

8.5

9.1

10.

10.1
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cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder (respectively
the Key Person) is obligated to accept
any necessary changes in these Warrant
Terms as set out by the board of
directors in return for a corresponding
plan or compensation with the same
value for the Warrant Holder
(respectively the Key Person).

TAX ISSUES

Any tax implications for the Warrant
Holder and/or the Key Person resulting
from these Warrant Terms, the issued
Warrants or the shares acquired through
the exercise of such Warrants, are the
sole responsibility of the Warrant Holder
and/or the Key Person and of no concern
to the Company.



11.

11.1

11.2

11.3

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfeelde af Indehaverens dad
kan de retserhvervede Tegningsoptioner
dog gd i arv til segtefzelle/samlever
og/eller livsarvinger og indgad i udskiftet
bo under forudsaetning af, at erhververen
tiltreeder disse Vilkar og enhver Ejeraftale
indgdet af Indehaveren vedrgrende
Indehaverens kapitalandele og/eller
fremtidige kapitalandele i Selskabet.
Tegningsoptionerne er Indehaverens
skilsmisseszereje.

Safremt Indehaveren er et selskab, er
det endvidere en betingelse, at
Ngglepersonen direkte eller indirekte
besidder 100 % ejerskab heri. I tilfaelde
af Ngglepersonens dgd kan de
retserhvervede Tegningsoptioner dog g i
arv til aegtefaelle/samlever og/eller
livsarvinger og indgd i udskiftet bo under
forudsaetning af, at erhververen tiltraeder
disse Vilkar og enhver Ejeraftale indgaet
af Indehaveren vedrgrende Indehaverens
kapitalandele og/eller fremtidige
kapitalandele i Selskabet.

Uanset bestemmelsen i punkt 11, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren (hhv. Ngglepersonen)
100 pct. ejet selskab, under
forudsaetning af, at det 100 pct. ejede
selskab tiltreeder disse Vilkar og enhver
Ejeraftale indgdet af Indehaveren
vedrgrende Indehaverens kapitalandele
og/eller fremtidige kapitalandele i
Selskabet.

11.

11.1

11.2

11.3
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TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms and any Shareholder’s
Agreement concluded by the Warrant
Holder concerning the Warrant Holder’s
shares and/or future shares in the
Company. The Warrants are the Warrant
Holder’s separate property.

Additionally, if the Warrant Holder is a
company, the Key Person must direct or
indirect hold 100% of the ownership in
the company. However, upon the death
of the Key Person, the right to exercise
the Warrants vested shall pass to the Key
Person’s estate or beneficiaries, provided
that such estate or beneficiaries accept
these Warrant Terms and any
Shareholder’s Agreement concluded by
the Warrant Holder concerning the
Warrant Holder’s shares and/or future
shares in the Company.

Notwithstanding section 11 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder (respectively the
Key Person), provided that such 100 pct.
owned company accepts these Warrant
Terms and any Shareholder’s Agreement
concluded by the Warrant Holder
concerning the Warrant Holder’s shares
and/or future shares in the Company.



12,

12.1

12.2

13.

13.1

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Falgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veaere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omseetningspapirer uden
indskraenkninger i omseetteligheden,
s&fremt Selskabet er bgrsnoteret,

12,

12.1

12.2

13.

13.1
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NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

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 payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

1



14.

14.1

15.

15.1

16.

16.1

- de nye kapitalandele skal lyde pa

kapitalejerenes navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pd grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veerdien af Tegningsoptionerne
for den enkelte Indehaver.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

14.

14.1

15.

15.1

16.

16.1
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- the new shares shall be registered in the

name of the shareholders and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.



16.2

16.3

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkfir,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

16.2

16.3
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Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.



1.1

1.2

1.3

1.4

BILAG4.9 /A
PPENDIX 4.9

VILKAR FOR TEGNINGSOPTIONER
(WARRANTS) / WARRANT TERMS

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,
CVR-nr. 84 05 95 28 ("Selskabet") den
31. august 2021 blev der truffet
beslutning om at udstede
tegningsoptioner ("Tegningsoptioner") til
en reekke af Selskabets
ngglemedarbejdere (hver for sig
"Indehaveren” og samlet “Indehaverne”)
pa disse vilkar ("Vilkdrene").

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 432.000 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 8.642.

Bestyrelsen har som led i ovenst3dende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse i
Selskabet:

1.1

1.2

1.3

1.4
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(Unauthorized translation, the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“"Company”) held on the 31 August 2021
it was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
432,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 8,642.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:



2.1

2.2

2.3

3.1

3.2

3.3

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en tre%rig
periode i overensstemmelse med
Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pd hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Fgrste del, der udggr 33 procent
af Indehaverens samlede antal
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne,
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater efter hver tredje maned. Sidste del
vil sdledes vaere modnet 36 maneder
efter tildelingen af Tegningsoptionerne.

Modning er betinget af Indehaverens
fortsatte tilknytning til Selskabet. Ingen
warranter modner efter Indehaverens

2.1

2.2

2.3

3.1

3.2

3.3
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GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a
three-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 33 percent of the Warrant
Holder’s total number of Warrants , vests
12 months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
installments every three months. Last
installment will thus be vested 36
months after the grant of the Warrants.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after



4.1

4.2

4.3

tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
48 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlaenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine 4.3
Tegningsoptioner helt eller delvist i et

eller flere Udnyttelsesvinduer. Hel eller

delvis udnyttelse af tegningsoptioner kan

alene ske til et helt antal aktier, og der

MapsPeople

such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"”). The Warrants shall
be exercised no later than 48 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.



4.4

4.4.1

4.4.2

4.4.3

kan saledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordinzer udnyttelse 4.4

Udover den ordinzere udnyttelse af 4.4.1
Tegningsoptioner kan Selskabets

bestyrelse diskretionaert beslutte, at
ekstraordineer udnyttelse af

Tegningsoptioner kan finde sted,

herunder, men ikke begraenset til, i

situationerne anfgrt nedenunder.

Bestyrelsen kan i samme sammenhaeng

beslutte, at ikke-modnede

Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at 4.4.2
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at 4.4.3
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt

MapsPeople

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liguidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise



4.4.4

5.1

5.2

6.1

eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel &
nominelt DKK 0,02 i Selskabet til en pris,
der fremggr af Tegningsaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et

4.4.4

5.1

5.2

6.1
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Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the

Company, within an Exercise Window.



6.2

6.3

6.4

6.5

7.1

Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pa
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets
bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHO@R AF ANSATTELSE ELLER
STILLING

Bad leaver

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
ansezettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af

6.2

6.3

6.4

6.5

7.1
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The Exercise Notice shall specify the
number of Warrants, the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is



7.2

7.3

7.4

hans/hendes stilling, og dette ikke
skyldes Selskabets veesentlige
misligholdelse, eller

ii) s8fremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
ansaettelsesforhold eller stilling.

Good leaver 7.2

I tilfaelde af at:

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
ansezettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
ansecettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstds den 7.3
dato, hvor opsigelsesperioden for
anszettelsesforholdet eller stillingen i

Selskabet ophgrer.

S&fremt Indehaverens 7.4
anseettelsesforhold ophgrer, fordi

Indehaveren anscettes i et selskab
koncernforbundet med Selskabet, vil
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not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver
In the event that;

i) the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

ii) the employment or position is
terminated due to the Warrant Holder’s
retirement, disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the

20



8.1

8.2

8.3

8.4

ansaettelsesforholdet ikke anses for
ophgrt.

FAENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebaere restriktioner for Selskabet og

dets kapitalejere med hensyn til

endringer af Selskabets kapitalforhold.

/Endringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordineer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel gaeld.

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i 8.4
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
&ndringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.
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employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

21



8.5

9.1

10.

10.1

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages andringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gald, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

S&fremt Selskabet matte indgd i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige sendringer i disse
Vilk3r som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

8.5

9.1

10.

10.1

MapsPeople

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.
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11.

11.1

11.2

12,

12.1

12.2

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantszetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfeelde af Indehaverens dgd
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indga i udskiftet
bo under forudsaetning af, at erhververen
tiltreeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

11.

11.1

11.2

12,

12.1

12.2

MapsPeople

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.
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13.

13.1

14.

14.1

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Fglgende skal geelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsatningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omsaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pd
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
0g andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
endringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veerdien af Tegningsoptionerne
for den enkelte Indehaver.

13.

13.1

14.

14.1

MapsPeople

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 payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

24



14.2

14.3

15.

15.1

16.

16.1

Bestyrelsen er i gvrigt berettiget til at 14.2
2endre Vilkdrene med henblik p3 at

overholde lovgivning, herunder

bestemmelser vedrgrende modning og
udnyttelse, sa laenge dette ikke er

vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at 14.3
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfgrt
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER 15.

Selskabet afholder alle omkostninger i 15.1
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle

udnyttelse heraf.

LOVVALG OG VARNETING 16.

Disse Vilkar er udarbejdet og skal 16.1
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om

lovvalg.

MapsPeople

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.
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16.2

16.3

1.1

1.2

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkfir,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn

og voldgiften skal foregd p& dansk.

BILAG 4.10 / APPENDIX 4.10

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,

CVR-nr. 84 05 95 28 ("Selskabet") den 4.

marts 2022 blev der truffet beslutning
om at udstede tegningsoptioner
("Tegningsoptioner") til en raekke af
Selskabets ngglemedarbejdere (hver for
sig "Indehaveren” og samlet
"Indehaverne”) pa disse vilkar
("Vilk3rene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

16.2

16.3

1.1

1.2

MapsPeople

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“"Company”) held on the 4 March 2022 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.
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1.3

1.4

2.1

2.2

2.3

3.1

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 535.790 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 10.716.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse i
Selskabet:

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en fire%rig
periode i overensstemmelse med
Tegningsaftalen.

1.3

1.4

2.1

2.2

2.3

3.1

MapsPeople

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
535,790 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 10,716.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a
four-year period according to the
Subscription Agreement.
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3.2

3.3

4.1

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Fgrste del, der udggr 25 procent
af Indehaverens samlede antal
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne,
an-den del, der udggr 25 procent af
Indehaverens samlede antal
Tegningsoptioner, modner 24 maneder
efter tildelingen af Tegningsoptionerne
hvorefter den reste-rende del af
tegningsoptionerne modner i lige store
rater efter hver maneder. Sidste del vil
saledes veere modnet 48 maneder efter
tildelingen af Tegningsoptionerne.

Modning er betinget af Indehaverens
fortsatte tilknytning til Selskabet. Ingen
warranter modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF
TEGNINGSOPTIONER

Tegningsoptionerne kan kun udnyttes i
perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlaeenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

3.2

3.3

4.1

MapsPeople

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 25 percent of the Warrant
Holder’s total number of War-rants, vests
12 months following the grant of the
Warrants. The second part, which
constitutes 25 percent of the Warrant
Holder’s total number of Warrants, vests
24 months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
install-ments every month. Last
installment will thus be vested 48
months after the grant of the Warrants.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.
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4.2

4.3

4.4

4.4.1

4.4.2

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine 4.3
Tegningsoptioner helt eller delvist i et

eller flere Udnyttelsesvinduer. Hel eller

delvis udnyttelse af tegningsoptioner kan

alene ske til et helt antal aktier, og der

kan sdledes ikke tegnes fraktioner af en

aktie i Selskabet.

Ekstraordineer udnyttelse 4.4
Udover den ordinaere udnyttelse af 4.4.1
Tegningsoptioner kan Selskabets

bestyrelse diskretionaert beslutte, at
ekstraordinaer udnyttelse af

Tegningsoptioner kan finde sted,

herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.

Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede

Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at 4.4.2

likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om

MapsPeople

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
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4.4.3

4.4.4

Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebzerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skan),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

4.4.3

4.4.4

MapsPeople

Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.
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5.1

5.2

6.1

6.2

6.3

6.4

6.5

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a
nominelt DKK 0,02 i Selskabet for DKK
1,50.

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
hzaende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal veere indbetalt pd
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets

5.1

5.2

6.1

6.2

6.3

6.4

6.5

MapsPeople

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price of
DKK 1.50.

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
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7.1

7.2

bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
ansaettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansezettelsesforholdet eller fratreedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

ii) safremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
ansaettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
anseettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
anseettelsesforholdet, eller

MapsPeople

Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver
In the event that;

i) the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or
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7.3

7.4

8.1

8.2

8.3

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pa Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstds den 7.3
dato, hvor opsigelsesperioden for
anseettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
ansaettelsesforhold ophgrer, fordi

Indehaveren anszettes i et selskab
koncernforbundet med Selskabet, vil
anseettelsesforholdet ikke anses for

ophgrt.

FAENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebzere restriktioner for Selskabet og

dets kapitalejere med hensyn til

&ndringer af Selskabets kapitalforhold.

/ndringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordineer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedszettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel geeld.

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil

MapsPeople

ii) the employment or position is
terminated due to the Warrant Holder’s
retirement, disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, the exercise
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8.4

8.5

9.1

Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres andringer i 8.4
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
&ndringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller 8.5
konverteringskursen, skal der ikke
foretages andringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gaeld, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel gaeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING 9.

Safremt Selskabet matte indga i en 9.1
fusion, spaltning, likvidation eller

lignende, forpligter Indehaveren sig til at
acceptere ngdvendige andringer i disse

Vilkdr som fastlagt af bestyrelsen eller

MapsPeople

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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
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10.

10.1

11.

11.1

11.2

12,

12.1

. o
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren pa baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene k@bt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dgd
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indga i udskiftet
bo under forudsaetning af, at erhververen
tiltreeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltraeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i

10.

10.1

11.

11.1

11.2

12,

12.1

MapsPeople

directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
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12.2

13.

13.1

relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Faglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsatningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omsaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pd
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne

12.2

13.

13.1

MapsPeople

conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

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 payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

the new shares are entitled to dividends,
and other rights in the Company
according to the provisions in the
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14.

14.1

14.2

14.3

i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veerdien af Tegningsoptionerne
for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pa at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sd laenge dette ikke er
vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfart
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pageseldende
har opnaet ved udnyttelse af sddanne
Tegningsoptioner.

14.

14.1

14.2

14.3

MapsPeople

Company’s articles of association, from
the date the registration of the capital
increase with the Danish Business
Authority.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

37



15.

15.1

16.

16.1

16.2

16.3

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kebenhavn
og voldgiften skal foregd p& dansk.

BILAG 4.11 / APPENDIX 4.11

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

15.

15.1

16.

16.1

16.2

16.3

MapsPeople

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION
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1.1

1.2

1.3

1.4

2.1

Pa bestyrelsesmgdet i MapsPeople A/S,

CVR-nr. 84 05 95 28 ("Selskabet") den 4.

marts 2022 blev der truffet beslutning
om at udstede tegningsoptioner
("Tegningsoptioner") til en reekke af
Selskabets ngglemedarbejdere (hver for
sig “Indehaveren” og samlet
"Indehaverne”) pa disse vilkar
("Vilkdrene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 53.579 kapitalandele & nominelt DKK
0,02 i Selskabet, svarende til nominelt
DKK 1.072.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse i
Selskabet:

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en

1.1

1.2

1.3

1.4

2.1

MapsPeople

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on the 4 March 2022 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“"Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
53,579 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 1,072.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
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2.2

2.3

3.1

3.2

3.3

Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en femé’lrig
periode i overensstemmelse med
Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Fgrste del, der udggr 25 procent
af Indehaverens samlede antal
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne,
an-den del, der udggr 25 procent af
Indehaverens samlede antal
Tegningsoptioner, modner 24 maneder
efter tildelingen af Tegningsoptionerne
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater efter hvert kvartal. Sidste del vil
sdledes vaere modnet 60 maneder efter
tildelingen af Tegningsoptionerne.

Modning er betinget af Indehaverens
fortsatte tilknytning til Selskabet. Ingen
warranter modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF
TEGNINGSOPTIONER

2.2

2.3

3.1

3.2

3.3

MapsPeople

Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a
five-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 25 percent of the Warrant
Holder’s total number of War-rants, vests
12 months following the grant of the
Warrants. The second part, which
constitutes 25 percent of the Warrant
Holder’s total number of Warrants, vests
24 months following the grant of the
War-rants. Subsequently, the remaining
part of the Warrants will vest in equal
install-ments every quarter. Last
installment will thus be vested 60
months after the grant of the Warrants.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS
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4.1

4.2

4.3

4.4

Tegningsoptionerne kan kun udnyttes i 4.1
perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forleenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forleengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine 4.3
Tegningsoptioner helt eller delvist i et

eller flere Udnyttelsesvinduer. Hel eller

delvis udnyttelse af tegningsoptioner kan

alene ske til et helt antal aktier, og der

kan sdledes ikke tegnes fraktioner af en

aktie i Selskabet.

Ekstraordinzer udnyttelse 4.4

MapsPeople

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise
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4.4.1

4.4.2

4.4.3

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordinaer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skan),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pd 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

4.4.1

4.4.2

4.4.3

MapsPeople

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

42



4.4.4

5.1

5.2

6.1

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a
nominelt DKK 0,02 i Selskabet til en pris,
der fremgar af Tegningsaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

4.4.4

5.1

5.2

6.1

MapsPeople

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.
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6.2

6.3

6.4

6.5

7.1

Meddelelsen skal vaere Selskabet i 6.2
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret 6.3
nedenfor) skal vaere indbetalt pa

Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som 6.4
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af

Tegningsoptioner, der gnskes udnyttet,

og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet 6.5
ophold efter udnyttelsen og modtagelse

af Tegningsbelgbet gennemfgre den

relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets

bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til

efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
anseettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets veesentlige
misligholdelse, eller

MapsPeople

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

44



7.2

7.3

7.4

ii) safremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansattelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
anseettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
anseettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pd Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstas den 7.3
dato, hvor opsigelsesperioden for
anseettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
anseettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
ansaettelsesforholdet ikke anses for

ophgrt.

MapsPeople

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver
In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder's retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.
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8.1

8.2

8.3

8.4

FAENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebaere restriktioner for Selskabet og

dets kapitalejere med hensyn til

endringer af Selskabets kapitalforhold.

/Endringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordineer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel gaeld.

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i 8.4
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
&endringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

MapsPeople

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.
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8.5

9.1

10.

10.1

11.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages andringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gald, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

S&fremt Selskabet matte indgd i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige sendringer i disse
Vilk3r som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

8.5

9.1

10.

10.1

11.

MapsPeople

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY
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11.1

11.2

12,

12.1

12.2

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dad
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indgd i udskiftet
bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltraeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkdr skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

11.1

11.2

12,

12.1

12.2

MapsPeople

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.
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13.

13.1

14.

14.1

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Fglgende skal geelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omsaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pd
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
0g andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
endringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veerdien af Tegningsoptionerne
for den enkelte Indehaver.

13.

13.1

14.

14.1

MapsPeople

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 payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.
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14.2

14.3

15.

15.1

16.

16.1

Bestyrelsen er i gvrigt berettiget til at 14.2
2endre Vilkdrene med henblik p3 at

overholde lovgivning, herunder

bestemmelser vedrgrende modning og
udnyttelse, sa laenge dette ikke er

vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at 14.3
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfgrt
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER 15.

Selskabet afholder alle omkostninger i 15.1
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle

udnyttelse heraf.

LOVVALG OG VARNETING 16.

Disse Vilkar er udarbejdet og skal 16.1
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om

lovvalg.

MapsPeople

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.
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16.2

16.3

1.1

1.2

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkfir,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

BILAG 4.12 / APPENDIX 4.12

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,
CVR-nr. 84 05 95 28 ("Selskabet") den
23. maj 2022 blev der truffet beslutning
om at udstede tegningsoptioner
("Tegningsoptioner") til en reekke af
Selskabets ngglemedarbejdere (hver for
sig “Indehaveren” og samlet
"Indehaverne”) pa disse vilkar
("Vilkdrene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

16.2

16.3

1.1

1.2

MapsPeople

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on the 23 May 2022 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“"Warrant
Terms”).

The existing shareholders have no
pre-emptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.
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1.3

1.4

2.1

2.2

2.3

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 105.020 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 2.100.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse i
Selskabet:

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

1.3

1.4

2.1

2.2

2.3

MapsPeople

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
105,020 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 2,100.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.
The Company keeps a register of the

Warrants granted.

VESTING
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3.1

3.2

3.3

4.1

Warranterne modner over en femarig
periode i overensstemmelse med
Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Fgrste del, der udggr 25 procent
af Indehaverens samlede antal
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne,
an-den del, der udggr 25 procent af
Indehaverens samlede antal
Tegningsoptioner, modner 24 maneder
efter tildelingen af Tegningsoptionerne
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater efter hvert kvartal. Sidste del vil
sdledes vaere modnet 60 maneder efter
tildelingen af Tegningsoptionerne.

Modning er betinget af Indehaverens
fortsatte tilknytning til Selskabet. Ingen
warranter modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF
TEGNINGSOPTIONER

Tegningsoptionerne kan kun udnyttes i
perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at

3.1

3.2

3.3

4.1

MapsPeople

The Warrants shall be vested over a
five-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 25 percent of the Warrant
Holder’s total number of War-rants, vests
12 months following the grant of the
Warrants. The second part, which
constitutes 25 percent of the Warrant
Holder’s total number of Warrants, vests
24 months following the grant of the
War-rants. Subsequently, the remaining
part of the Warrants will vest in equal
install-ments every quarter. Last
installment will thus be vested 60
months after the grant of the Warrants.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to

exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
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4.2

4.3

4.4

4.4.1

udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forleenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine 4.3
Tegningsoptioner helt eller delvist i et

eller flere Udnyttelsesvinduer. Hel eller

delvis udnyttelse af tegningsoptioner kan

alene ske til et helt antal aktier, og der

kan saledes ikke tegnes fraktioner af en

aktie i Selskabet.

Ekstraordineer udnyttelse 4.4
Udover den ordinzere udnyttelse af 4.4.1

Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordineer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsd kan udnyttes.

MapsPeople

in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.
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4.4.2

4.4.3

4.4.4

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebeerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som f@lge heraf kan udnyttes, skal

4.4.2

4.4.3

4.4.4

MapsPeople

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
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5.1

5.2

6.1

Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a
nominelt DKK 0,02 i Selskabet til en pris,
der fremgar af Tegningsaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

5.1

5.2

6.1

MapsPeople

shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants, the Warrant Holder
wishes to exercise.
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6.2

6.3

6.4

6.5

7.1

Meddelelsen skal vaere Selskabet i 6.2
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret 6.3
nedenfor) skal veere indbetalt pd

Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som 6.4
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af

Tegningsoptioner, der gnskes udnyttet,

og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet 6.5
ophold efter udnyttelsen og modtagelse

af Tegningsbelgbet gennemfgre den

relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets

bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til

efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
anscettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af

MapsPeople

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
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7.2

7.3

hans/hendes stilling, og dette ikke
skyldes Selskabets veesentlige
misligholdelse, eller

i) s3fremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
ansezettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
anseettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver vaere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pa Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstds den 7.3
dato, hvor opsigelsesperioden for

MapsPeople

not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
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7.4

8.1

8.2

8.3

8.4

anseaettelsesforholdet eller stillingen i
Selskabet ophgrer.

Safremt Indehaverens 7.4
anseettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
anseettelsesforholdet ikke anses for

ophgrt.

AENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebzere restriktioner for Selskabet og

dets kapitalejere med hensyn til

&ndringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinzer og

ekstraordinaer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel geeld.

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i 8.4
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsveerdien af

MapsPeople

employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
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8.5

9.1

Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
&ndringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering traeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller 8.5
konverteringskursen, skal der ikke
foretages andringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, gaeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gaeld, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING 9.

Safremt Selskabet matte indga i en 9.1
fusion, spaltning, likvidation eller

lignende, forpligter Indehaveren sig til at
acceptere ngdvendige a&ndringer i disse

Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en

tilsvarende ordning eller kompensation

med samme vaerdi for Indehaveren.

MapsPeople

price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.
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10.

10.1

11.

11.1

11.2

12.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfeelde af Indehaverens dad
kan de retserhvervede Tegningsoptioner
dog gd i arv til segtefzelle/samlever
og/eller livsarvinger og indgad i udskiftet
bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

MEDDELELSER

10.

10.1

11.

11.1

11.2

12.

MapsPeople

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES
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12.1

12.2

13.

13.1

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via

e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Faglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal vaere omseetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde p3
kapitalejerens navn og registreres i
Selskabets ejerbog.

12.1

12.2

13.

13.1

MapsPeople

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

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 payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;
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14.

14.1

14.2

14.3

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER 14.

Safremt det er ngdvendigt pa grund af 14.1
endringer af love eller praksis, eller

bestyrelsen finder det hensigtsmaessigt,

er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa

Udnyttelsesperioden og Tegningskursen

(som angivet i Tegningsaftalen), betinget

af at justeringen samlet set ikke

forringer veerdien af Tegningsoptionerne

for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at 14.2
2endre Vilkdrene med henblik pa at

overholde lovgivning, herunder

bestemmelser vedrgrende modning og
udnyttelse, sd lenge dette ikke er

vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at 14.3
tildeling eller udnyttelse af

Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,

herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,

MapsPeople

- 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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
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15.

15.1

16.

16.1

16.2

eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfart
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

15.

15.1

16.

16.1

16.2

MapsPeople

concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.
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16.3

16.3

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal forega pa dansk.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal forega pa dansk.

16.3

16.3

MapsPeople

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.
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1.1

1.2

1.3

1.4

BILAG 4.13 / APPENDIX 4.13

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING 1.

P& bestyrelsesmgdet i MapsPeople A/S, 1.1
CVR-nr. 84 05 95 28 ("Selskabet") den

30. august 2022 blev der truffet

beslutning om at udstede

tegningsoptioner ("Tegningsoptioner") til

en raekke af Selskabets

ngglemedarbejdere (hver for sig

"Indehaveren” og samlet “Indehaverne”)

pd disse vilkdr ("Vilkdrene”).

Selskabets kapitalejere har ikke 1.2
fortegningsret til Tegningsoptionerne

eller til de nye kapitalandele, der

udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne 1.3
omfattet af disse Vilkar udnyttes, giver

disse Indehaverne ret til at tegne op til i

alt 450.000 kapitalandele @ nominelt

DKK 0,02 i Selskabet, svarende til

nominelt DKK 9.000.

Bestyrelsen har som led i ovenstdende 1.4
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse
Selskabet:

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on the 30 August 2022
it was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“"Warrant
Terms”).

The existing shareholders have no
pre-emptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
450,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 9,000.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:
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2.1

2.2

2.3

3.1

3.2

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en treérig
periode i overensstemmelse med
Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Forste del, der udggr 150.000
Tegningsoptioner, modner umiddelbart
ved tildelingen af Tegningsoptionerne,
anden del, der udggr 100.000
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater efter hvert kvartal. Sidste del vil

2.1

2.2

2.3

3.1

3.2

MapsPeople

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a
three-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 150,000 Warrants, vests
immediately after the grant of the
Warrants. The second part, which
constitutes 100,000 Warrants, vests 12
months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
installments every quarter. Last
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3.3

4.1

4.2

sdledes vaere modnet 36 maneder efter
tildelingen af Tegningsoptionerne.

Modning er betinget af Indehaverens 3.3
fortsatte tilknytning til Selskabet. Ingen
warranter modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
arsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et “Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller

MapsPeople

installment will thus be vested 36
months after the grant of the Warrants.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
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4.3

4.4

4.4.1

4.4.2

kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller
delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan sdledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordinzer udnyttelse

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordinaer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget sk@n), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

4.3

4.4

4.4.1

4.4.2

MapsPeople

compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.
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4.4.3

4.4.4

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist p% 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

4.4.3

4.4.4

MapsPeople

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.
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5.1

5.2

6.1

6.2

6.3

6.4

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel &
nominelt DKK 0,02 i Selskabet til en pris,
der fremg%r af Tegningsaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pd
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,

5.1

5.2

6.1

6.2

6.3

6.4

MapsPeople

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nhominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants, the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
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6.5

7.1

og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet 6.5
ophold efter udnyttelsen og modtagelse

af Tegningsbelgbet gennemfgre den

relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets

bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til

efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, sdfremt Indehaverens
anseettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets veesentlige
misligholdelse, eller

i) s&fremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger anseaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

MapsPeople

the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.
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7.2

7.3

7.4

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
anseettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
anseettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstas den 7.3
dato, hvor opsigelsesperioden for
anscettelsesforholdet eller stillingen i

Selskabet ophgrer.

S&fremt Indehaverens 7.4
anseettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
anseettelsesforholdet ikke anses for

ophgrt.

MapsPeople

Good leaver

In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.
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8.1

8.2

8.3

8.4

FAENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebaere restriktioner for Selskabet og

dets kapitalejere med hensyn til

andringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordinaer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedsaettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel geeld.

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres sendringer i 8.4
Selskabets kapitalforhold p& vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
andringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering traeffes af Selskabets
bestyrelse. /ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

MapsPeople

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.
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8.5

9.1

10.

10.1

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages andringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gald, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

S&fremt Selskabet matte indgd i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige sndringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

8.5

9.1

10.

10.1

MapsPeople

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.
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11.

11.1

11.2

12,

12.1

12.2

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsatning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dad
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indgd i udskiftet
bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at

11.

11.1

11.2

12,

12.1

12.2

MapsPeople

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
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13.

13.1

14.

kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Fglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal vaere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omseetningspapirer uden
indskraenkninger i omseetteligheden,
s&fremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pa
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
0g andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

13.

13.1

14.

MapsPeople

any other to communicate according to
this section 12.2.

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 payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES
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14.1

14.2

14.3

15.

Safremt det er ngdvendigt pd grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veerdien af Tegningsoptionerne
for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pa at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sd leenge dette ikke er
vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfgrt
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

14.1

14.2

14.3

15.

MapsPeople

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS
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15.1

16.

16.1

16.2

16.3

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

15.1

16.

16.1

16.2

16.3

MapsPeople

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.
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1.1

1.2

1.3

1.4

BILAG 4.14 / APPENDIX 4.14

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,

CVR-nr. 84 05 95 28 ("Selskabet") den 2.

november 2022 blev der truffet
beslutning om at udstede
tegningsoptioner ("Tegningsoptioner") til
en raekke af Selskabets
ngglemedarbejdere (hver for sig
"Indehaveren” og samlet “Indehaverne”)
pa disse vilkar ("Vilkdrene").

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 900.000 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 18.000.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse i
Selskabet:

1.1

1.2

1.3

1.4

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“"Company”) held on the 02 November
2022 it was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “"Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
pre-emptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
900,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 18,000.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
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2.1

2.2

2.3

3.1

3.2

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en firedrig
periode i overensstemmelse med
Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Fagrste del, der udggr 225.000
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater efter hvert kvartal. Sidste del vil

2.1

2.2

2.3

3.1

3.2

MapsPeople

corresponding increase of the share
capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a
four-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 225,000 Warrants, vests 12
months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
installments every quarter. Last
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3.3

4.1

4.2

sdledes vaere modnet 48 maneder efter
tildelingen af Tegningsoptionerne.

Modning er betinget af Indehaverens 3.3
fortsatte tilknytning til Selskabet. Ingen
warranter modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
arsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et “Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller

MapsPeople

installment will thus be vested 48
months after the grant of the Warrants.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
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4.3

4.4

4.4.1

4.4.2

kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller
delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan sdledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordinzer udnyttelse

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordinaer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget sk@n), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

4.3

4.4

4.4.1

4.4.2

MapsPeople

compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.
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4.4.3

4.4.4

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist p% 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

4.4.3

4.4.4

MapsPeople

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE
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5.1

5.2

6.1

6.2

6.3

6.4

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel &
nominelt DKK 0,02 i Selskabet til en pris,
der fremgar af Tegningsaftalen
("Tegningskursen”).

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal vaere Selskabet i
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pa
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

5.1

5.2

6.1

6.2

6.3

6.4

MapsPeople

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants, the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).
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6.5

7.1

7.2

Selskabets bestyrelse vil uden ugrundet 6.5
ophold efter udnyttelsen og modtagelse

af Tegningsbelgbet gennemfgre den

relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets

bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til

efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
ansaettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansezettelsesforholdet eller fratreedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

ii) s8fremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
ansaettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

MapsPeople

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;
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7.3

7.4

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
anseettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
ansaettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstas den 7.3
dato, hvor opsigelsesperioden for
ansaettelsesforholdet eller stillingen i

Selskabet ophgrer.

S&fremt Indehaverens 7.4
ansaettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
anseettelsesforholdet ikke anses for

ophgrt.

FAENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

MapsPeople

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE
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8.1

8.2

8.3

8.4

8.5

Udstedelse af Tegningsoptioner skal ikke
indebaere restriktioner for Selskabet og
dets kapitalejere med hensyn til
endringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men
er ikke begraenset til, ordinzer og
ekstraordinaer udlodning af udbytte,
udlodning i forbindelse med
kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af
konvertibel geeld.

Hvis Selskabet gennemfgrer
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
&endringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering traeffes af Selskabets
bestyrelse. Endringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages aendringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets

8.1

8.2

8.3

8.4

8.5

MapsPeople

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
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9.1

10.

10.1

11.

medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel geeld, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel geeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

Safremt Selskabet matte indga i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige a&ndringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme vaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren pa baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene k@bt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

9.1

10.

10.1

11.

MapsPeople

members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY
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11.1

11.2

12,

12.1

12.2

13.

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dad
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indgd i udskiftet
bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltraeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

11.1

11.2

12,

12.1

12.2

13.

MapsPeople

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

TERMS OF THE ISSUE OF SHARES
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13.1

14.

14.1

Fglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omseetningspapirer uden
indskraenkninger i omseetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pa
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
0g andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i

13.1

14.

14.1

MapsPeople

The following shall apply for the new
shares issued in connection with the
exercise of Warrants in accordance with
these Warrant Terms:

the payment of the new shares cannot
be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
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14.2

14.3

15.

15.1

Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veaerdien af Tegningsoptionerne
for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at
2endre Vilkdrene med henblik p3 at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sa laenge dette ikke er
vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfgrt
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kraeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

14.2

14.3

15.

15.1

MapsPeople

authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.
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16.

16.1

16.2

16.3

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opstd som fglge
af eller i forbindelse med disse Vilkfir,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal forega pa dansk.

16.

16.1

16.2

16.3

MapsPeople

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.
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1.1

1.2

1.3

1.4

BILAG 4.15 / APPENDIX 4.15

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,
CVR-nr. 84 05 95 28 ("Selskabet") den
29. november 2022 blev der truffet
beslutning om at udstede
tegningsoptioner ("Tegningsoptioner") til
en raekke af Selskabets
ngglemedarbejdere (hver for sig
"Indehaveren” og samlet “Indehaverne”)
pa disse vilkar ("Vilkdrene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 540.000 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 10.800.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse
Selskabet:

1.1

1.2

1.3

1.4

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“"Company”) held on the 29 November
2022 it was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
540,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 10,800.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

94



2.1

2.2

2.3

3.1

3.2

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en firedrig
periode i overensstemmelse med
Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Forste del, der udggr 135.000
Tegningsoptioner, modner 12 méneder
efter tildelingen af Tegningsoptionerne
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater efter hvert kvartal. Sidste del vil
saledes vaere modnet 48 maneder efter
tildelingen af Tegningsoptionerne.

2.1

2.2

2.3

3.1

3.2

MapsPeople

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a
four-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 135,000 Warrants, vests 12
months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
installments every quarter. Last
installment will thus be vested 48
months after the grant of the Warrants.
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3.3

4.1

4.2

Modning er betinget af Indehaverens 3.3
fortsatte tilknytning til Selskabet. Ingen
warrants modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlaeenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

MapsPeople

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price (“Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.
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4.3

4.4

4.4.1

4.4.2

4.4.3

Indehaveren kan udnytte sine
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller
delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan saledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordineer udnyttelse

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordineer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsd kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og

4.3

4.4

4.4.1

4.4.2

4.4.3

MapsPeople

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
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4.4.4

5.1

bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel &
nominelt DKK 0,02 i Selskabet til en pris,
der fremg%r af Tegningsaftalen
("Tegningskursen”).

4.4.4

5.1

MapsPeople

directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company at the price
mentioned in the Subscription Agreement
(“Exercise Price”).
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5.2

6.1

6.2

6.3

6.4

6.5

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
hzende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pd
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets
bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

5.2

6.1

6.2

6.3

6.4

6.5

MapsPeople

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.
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7.1

7.2

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
ansaettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

ii) safremt Selskabet afskediger eller
bortviser Indehaveren eller pa anden vis
opsiger ansattelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens ansaettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
ansaettelsesforholdet, eller

MapsPeople

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or
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7.3

7.4

8.1

8.2

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pd Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstas den 7.3
dato, hvor opsigelsesperioden for
ansaettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
ansaettelsesforhold ophgrer, fordi

Indehaveren anszettes i et selskab
koncernforbundet med Selskabet, vil
anscettelsesforholdet ikke anses for

ophgrt.

AENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebzere restriktioner for Selskabet og

dets kapitalejere med hensyn til

endringer af Selskabets kapitalforhold.

/Endringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordineer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel gaeld.

MapsPeople

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.
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8.3

8.4

8.5

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i 8.4
Selskabets kapitalforhold p& vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at veerdien af
Tegningsoptionerne ikke pavirkes af disse
andringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. /£ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller 8.5
konverteringskursen, skal der ikke
foretages zendringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gaeld, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel gaeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

MapsPeople

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.
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9.1

10.

10.1

11.

11.1

REORGANISERING

Safremt Selskabet matte indga i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige a&ndringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene k@bt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dgd
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indga i udskiftet
bo under forudsaetning af, at erhververen
tiltreeder disse Vilkar..

9.1

10.

10.1

11.

11.1

MapsPeople

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.
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11.2

12,

12.1

12.2

13.

13.1

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via

e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Fglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

11.2

12,

12.1

12.2

13.

13.1

MapsPeople

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

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 payment of the new shares cannot
be done partly;
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14.

14.1

14.2

- de nye kapitalandele skal veere

ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omseetningspapirer uden
indskraenkninger i omseetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pa
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer vaerdien af Tegningsoptionerne
for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at
2endre Vilkdrene med henblik p3 at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sa laenge dette ikke er
vaesentligt til ulempe for Indehaveren.

MapsPeople

- the new shares shall be non-negotiable

instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.
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14.3

15.

15.1

16.

16.1

16.2

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfart
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkfir,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af

14.3

15.

15.1

16.

16.1

16.2

MapsPeople

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
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16.3

Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

16.3

MapsPeople

rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.

107



1.1

1.2

1.3

1.4

BILAG 4.16 / APPENDIX 4.16

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,
CVR-nr. 84 05 95 28 ("Selskabet") den
27. juni 2023 blev der truffet beslutning
om at udstede tegningsoptioner
("Tegningsoptioner") til en raekke af
Selskabets ngglemedarbejdere (hver for
sig “Indehaveren” og samlet
"Indehaverne”) pa disse vilkar
("Vilkdrene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 500.000 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 10.000.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse
Selskabet:

1.1

1.2

1.3

1.4

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation,; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on the 27 June, 2023 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
500,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 10,000.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:
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2.1

2.2

2.3

3.1

3.2

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modner over en 2,5 arig
periode i overensstemmelse med
Tegningsaftalen.

31. december 2023 modnes 20 % af de
tildelte Warrants,

31. december 2024 modnes 40 % af de
tildelte Warrants, forudsat Selskabet nar
sit Annual recurring revenue mal som
opgjort i det af bestyrelsen godkendte
budget for 2024.

2.1

2.2

2.3

3.1

3.2

MapsPeople

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a 2.5
year period according to the Subscription
Agreement.

On 31 December 2023, 20% of the
granted Warrants will vest,

On 31 December 2024, 40% of the
granted Warrants will vest,

provided that the Company reaches its
Annual recurring revenue target as set
out in the budget for 2024 as approved
by the Company's board of directors.
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3.3

4.1

31. december 2025 modnes 40 % af de
tildelte Warrants, forudsat Selskabet nar
sit Annual recurring revenue mal som
opgjort i det af bestyrelsen godkendte
budget for 2025.

Modning er betinget af Indehaverens
fortsatte tilknytning til Selskabet. Ingen
warrants modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
arsag.

UDNYTTELSE AF
TEGNINGSOPTIONER

Tegningsoptionerne kan kun udnyttes i
perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), sa forleenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forleengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

3.3

4.1

MapsPeople

On 31 December 2025, 40% of the
granted Warrants will vest,

provided that the Company reaches its
Annual recurring revenue target as set
out in the budget for 2025 as approved
by the Company's board of directors.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 (“Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.
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4.2

4.3

4.4

4.4.1

4.4.2

Tegningsoptioner, der ikke er udnyttet
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller
delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan sdledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordinzer udnyttelse

Udover den ordinzere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordineer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,

4.2

4.3

4.4

4.4.1

4.4.2

MapsPeople

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liguidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
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4.4.3

4.4.4

forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebeerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pd 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget sk@n), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

4.4.3

4.4.4

MapsPeople

provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.
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5.1

5.2

6.1

6.2

6.3

6.4

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a
nominelt DKK 0,02 i Selskabet mod
betaling af DKK 2,80 ("Tegningskursen”)

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pd
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

5.1

5.2

6.1

6.2

6.3

6.4

MapsPeople

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company against
payment of DKK 2.80 (“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).
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6.5

7.1

7.2

Selskabets bestyrelse vil uden ugrundet 6.5
ophold efter udnyttelsen og modtagelse

af Tegningsbelgbet gennemfgre den

relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets

bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til

efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
ansaettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansezettelsesforholdet eller fratreedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

ii) s8fremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
ansaettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

MapsPeople

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;
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7.3

7.4

8.1

i) Indehaverens ansaettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
ansaettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstas den 7.3
dato, hvor opsigelsesperioden for
ansaettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
ansaettelsesforhold ophgrer, fordi

Indehaveren anszettes i et selskab
koncernforbundet med Selskabet, vil
anscettelsesforholdet ikke anses for

ophgrt.

AENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebzere restriktioner for Selskabet og

dets kapitalejere med hensyn til

endringer af Selskabets kapitalforhold.

MapsPeople

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.
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8.2

8.3

8.4

8.5

Andringer i kapitalforhold omfatter, men
er ikke begraenset til, ordinzer og
ekstraordinaer udlodning af udbytte,
udlodning i forbindelse med
kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af
konvertibel geeld.

Hvis Selskabet gennemfgrer
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres sendringer i
Selskabets kapitalforhold p& vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
andringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering traeffes af Selskabets
bestyrelse. Andringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages @endringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gald, hvor en
tredjemand deltager, (iii) udstedelse af

8.2

8.3

8.4

8.5

MapsPeople

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
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9.1

10.

10.1

11.

11.1

konvertibel gaeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

S&fremt Selskabet matte indgd i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige sndringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren pd baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dad

9.1

10.

10.1

11.

11.1

MapsPeople

converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
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11.2

12.

12.1

12.2

13.

13.1

kan de retserhvervede Tegningsoptioner
dog gd i arv til segtefzelle/samlever
og/eller livsarvinger og indgad i udskiftet
bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan 11.2
Tegningsoptionerne dog overdrages til et

af Indehaveren 100 pct. ejet selskab,

under forudsaetning af, at det 100 pct.

ejede selskab tiltreeder disse Vilkar.

MEDDELELSER 12.

Enhver kommunikation fra Indehaveren 12.1
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via

e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne 12.2
vedrgrende alle forhold i relation til disse

Vilkar skal sendes til Indehavernes

respektive e-mail adresser som senest

oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige

Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt

12.2.

VILKAR FOR UDSTEDELSEN AF 13.
KAPITALANDELE

Den kapitalforhgjelse, der hgrer til 13.1
udstedelsen af Tegningsoptionerne, kan
hgjst udggre et nominelt belgb pa DKK

10.000. Fglgende skal geelde for nye

MapsPeople

Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

TERMS OF THE ISSUE OF SHARES

The capital increase related to the
issue of Warrants cannot exceed a
nominal amount of DKK 10,000. The
following shall apply for the new
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14.

14.1

kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omsaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pa
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
0og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkarene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veaerdien af Tegningsoptionerne
for den enkelte Indehaver.

14.

14.1

MapsPeople

shares issued in connection with the
exercise of Warrants in accordance
with these Warrant Terms:

- the payment of the new shares cannot

be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.
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14.2

14.3

15.

15.1

16.

16.1

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pa at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sd laenge dette ikke er
vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfart
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pagzeldende
har opnaet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk

14.2

14.3

15.

15.1

16.

16.1

MapsPeople

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder's
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
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16.2

16.3

ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

16.2

16.3

MapsPeople

governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.
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1.1

1.2

1.3

1.4

BILAG 4.17 / APPENDIX 4.17

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,
CVR-nr. 84 05 95 28 ("Selskabet") den
4. september 2023 blev der truffet
beslutning om at udstede
tegningsoptioner ("Tegningsoptioner") til
en raekke af Selskabets
ngglemedarbejdere (hver for sig
"Indehaveren” og samlet “Indehaverne”)
pa disse vilkar ("Vilkarene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 1.360.000 kapitalandele & nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 27.200.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt

1.1

1.2

1.3

1.4

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on 4 September 2023 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
1,360,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 27,200.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
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2.1

2.2

2.3

3.1

3.2

3.3

for den dertil hgrende kapitalforhgjelse i
Selskabet:

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Warranterne modnes over en 6
méaneders periode i overensstemmelse
med Tegningsaftalen.

1. Marts 2024 modnes alle Warrants.

Modning er betinget af Indehaverens
fortsatte tilknytning til Selskabet. Ingen
warrants modner efter Indehaverens

2.1

2.2

2.3

3.1

3.2

3.3

MapsPeople

exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“"Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over a 6
month period according to the
Subscription Agreement.

On 1. March 2024 all the granted
Warrants will vest.

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
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4.1

4.2

4.3

tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pa 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forleenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine 4.3
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller

MapsPeople

such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 (“"Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
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4.4

4.4.1

4.4.2

4.4.3

delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan saledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordineer udnyttelse

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordinaer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begreenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2

4.4

4.4.1

4.4.2

4.4.3

MapsPeople

full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
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4.4.4

5.1

5.2

(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a
nominelt DKK 0,02 i Selskabet mod
betaling af DKK 2,80 (“Tegningskursen”)

Tegningskursen kan reguleres som
angivet i punkt 8.

4.4.4

5.1

5.2

MapsPeople

of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company against
payment of DKK 2.80 (“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.
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6.1

6.2

6.3

6.4

6.5

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal vaere Selskabet i
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal veere indbetalt pd
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets
bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER
STILLING

6.1

6.2

6.3

6.4

6.5

MapsPeople

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION
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7.1

7.2

Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, sdfremt Indehaverens
anscettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets vaesentlige
misligholdelse, eller

ii) safremt Selskabet afskediger eller
bortviser Indehaveren eller pd anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

Good leaver 7.2

I tilfaelde af at:

i) Indehaverens anseettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
anseettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
anseettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

MapsPeople

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death
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7.3

7.4

8.1

8.2

8.3

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet p8 Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstds den 7.3
dato, hvor opsigelsesperioden for
anseettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
anseettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
ansattelsesforholdet ikke anses for

ophgrt.

AENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebeere restriktioner for Selskabet og

dets kapitalejere med hensyn til

&ndringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordineer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel geeld.

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil

MapsPeople

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, the exercise
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8.4

8.5

Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i 8.4
Selskabets kapitalforhold p& vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, s3ledes at vaerdien af
Tegningsoptionerne ikke pavirkes af disse
andringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. /£ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller 8.5
konverteringskursen, skal der ikke
foretages @endringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gald, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel gaeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING 9.

MapsPeople

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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION
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9.1

10.

10.1

11.

11.1

11.2

Safremt Selskabet matte indga i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige a&ndringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren pd baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dgd
kan de retserhvervede Tegningsoptioner
dog gd i arv til segtefzelle/samlever
og/eller livsarvinger og indgd i udskiftet
bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

9.1

10.

10.1

11.

11.1

11.2

MapsPeople

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
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12,

12.1

12.2

13.

13.1

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Den kapitalforhgjelse, der hgrer til
udstedelsen af Tegningsoptionerne, kan
hgjst udggre et nominelt belgb pa DKK
27.200. Fglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

MapsPeople

such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

TERMS OF THE ISSUE OF SHARES

The capital increase related to the
issue of Warrants cannot exceed a
nominal amount of DKK 27,200. The
following shall apply for the new
shares issued in connection with the
exercise of Warrants in accordance
with these Warrant Terms:

- the payment of the new shares cannot

be done partly;
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14.

14.1

14.2

- de nye kapitalandele skal veere

ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omseetningspapirer uden
indskraenkninger i omseetteligheden,
safremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pa
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer vaerdien af Tegningsoptionerne
for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at
2endre Vilkdrene med henblik p3 at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sa laenge dette ikke er
vaesentligt til ulempe for Indehaveren.

MapsPeople

- the new shares shall be non-negotiable

instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.
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14.3

15.

15.1

16.

16.1

16.2

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfart
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af

14.3

15.

15.1

16.

16.1

16.2

MapsPeople

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
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16.3

Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

16.3

MapsPeople

rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.
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1.1

1.2

1.3

1.4

BILAG 4.18 / APPENDIX 4.18

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING 1.

P& bestyrelsesmgdet i MapsPeople A/S, 1.1
CVR-nr. 84 05 95 28 ("Selskabet") den 4.
september 2023 blev der truffet

beslutning om at udstede

tegningsoptioner ("Tegningsoptioner") til

en reekke af Selskabets

ngglemedarbejdere (hver for sig

"Indehaveren” og samlet "Indehaverne”)

pd disse vilkar ("Vilkdrene”).

Selskabets kapitalejere har ikke 1.2
fortegningsret til Tegningsoptionerne

eller til de nye kapitalandele, der

udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne 1.3
omfattet af disse Vilkar udnyttes, giver

disse Indehaverne ret til at tegne op til i

alt 850.000 kapitalandele @ nominelt

DKK 0,02 i Selskabet, svarende til

nominelt DKK 17.000.

Bestyrelsen har som led i ovenstdende 1.4
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse
Selskabet:

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation,; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on 4 September 2023 it
was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
850,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 17,000.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:
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2.1

2.2

2.3

3.1

3.2

TILDELING AF TEGNINGSOPTIONER

Indehaveren vil ved underskrift af den
udstedte tegningsaftale
(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,
jf. punkt 3 nedenfor.

Der betales ikke vederlag for
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over
tildelte Tegningsoptioner.

MODNING

Tegningsoptionerne modner over en
firedrig periode i overensstemmelse
med Tegningsaftalen.

Tegningsoptionerne modnes automatisk
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Farste del, der udggr 340.000
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne,
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater hver maned. Sidste del vil saledes
vaere modnet 48 maneder efter
tildelingen af Tegningsoptionerne.

2.1

2.2

2.3

3.1

3.2

MapsPeople

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants shall be vested over
a four-year period according to the
Subscription Agreement.

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 340,000 Warrants, vests 12
months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
installments every month. Last
installment will thus be vested 48
months after the grant of the Warrants.
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3.3

4.1

4.2

Modning er betinget af Indehaverens 3.3
fortsatte tilknytning til Selskabet. Ingen
warrants modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
arsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et “Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlaenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller

MapsPeople

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window"”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price ("Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
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4.3

4.4

4.4.1

4.4.2

kompensation ved udlgbet af
Udnyttelsesperioden.

Indehaveren kan udnytte sine
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller
delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan sdledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordinaer udnyttelse

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordineer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist p% 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

4.3

4.4

4.4.1

4.4.2

MapsPeople

compensation upon the expiry of the
Exercise Period.

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.
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4.4.3

4.4.4

5.1

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebzerer, at Selskabet oplgses, og
bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a

4.4.3

4.4.4

5.1

MapsPeople

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
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5.2

6.1

6.2

6.3

6.4

6.5

nominelt DKK 0,02 i Selskabet mod
betaling af DKK 2,80 ("Tegningskursen”)

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
hande senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pa
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den

5.2

6.1

6.2

6.3

6.4

6.5

MapsPeople

DKK 0.02 in the Company against
payment of DKK 2.80 (“Exercise Price”).

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
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7.1

7.2

relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets
bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
anseettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets veesentlige
misligholdelse, eller

ii) safremt Selskabet afskediger eller
bortviser Indehaveren eller pa anden vis
opsiger ansattelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens ansaettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
anscettelsesforholdet, og dette ikke

MapsPeople

Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
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7.3

7.4

8.1

8.2

skyldes Indehaverens misligholdelse af
anseettelsesforholdet, eller

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pa Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pa Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstds den 7.3
dato, hvor opsigelsesperioden for
anseettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
ansaettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
ansaettelsesforholdet ikke anses for

ophgrt.

AENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebeere restriktioner for Selskabet og

dets kapitalejere med hensyn til

&ndringer af Selskabets kapitalforhold.

Andringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinzer og
ekstraordinaer udlodning af udbytte,

MapsPeople

Warrant Holder’s breach of the
employment, or

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
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8.3

8.4

8.5

udlodning i forbindelse med
kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af
konvertibel gaeld.

Hvis Selskabet gennemfgrer
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i
Selskabets kapitalforhold pa vilkar, der
vaesentligt afviger fra markedsvaerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at veerdien af
Tegningsoptionerne ikke pavirkes af disse
&ndringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. £ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller
konverteringskursen, skal der ikke
foretages @endringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gald, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel gaeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig

8.3

8.4

8.5

MapsPeople

connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
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9.1

10.

10.1

11.

11.1

fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

REORGANISERING

Safremt Selskabet matte indga i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige andringer i disse
Vilk8r som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene kgbt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantszetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfeelde af Indehaverens dad
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indgd i udskiftet

9.1

10.

10.1

11.

11.1

MapsPeople

future and (iv) conversion of currently
existing convertible debt.

REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
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11.2

12,

12.1

12.2

13.

13.1

bo under forudsaetning af, at erhververen
tiltraeder disse Vilkar..

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Den kapitalforhgjelse, der hgrer til
udstedelsen af Tegningsoptionerne, kan
hgjst udggre et nominelt belgb pa DKK
17.000. Fglgende skal geelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

11.2

12,

12.1

12.2

13.

13.1

MapsPeople

such estate or beneficiaries accept these
Warrant Terms.

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

TERMS OF THE ISSUE OF SHARES

The capital increase related to the
issue of Warrants cannot exceed a
nominal amount of DKK 17,000. The
following shall apply for the new
shares issued in connection with the
exercise of Warrants in accordance
with these Warrant Terms:
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14.

14.1

- der ikke kan ske delvis indbetaling af de

nye kapitalandele,

de nye kapitalandele skal veere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal veere omseetningspapirer uden
indskraenkninger i omseetteligheden,
sdfremt Selskabet er bgrsnoteret,

de nye kapitalandele skal lyde pa
kapitalejerens navn og registreres i
Selskabets ejerbog.

de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pa grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer vaerdien af Tegningsoptionerne
for den enkelte Indehaver.

14.

14.1

MapsPeople

- the payment of the new shares cannot

be done partly;

the new shares shall be non-negotiable
instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.
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14.2

14.3

15.

15.1

16.

16.1

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pa at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og
udnyttelse, sd leenge dette ikke er
vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfgrt
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

14.2

14.3

15.

15.1

16.

16.1

MapsPeople

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.
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16.2

16.3

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,
gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal foregd p& dansk.

16.2

16.3

MapsPeople

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.
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1.1

1.2

1.3

1.4

BILAG 4.19 / APPENDIX 4.19

VILKAR FOR TEGNINGSOPTIONER

BESLUTNING

P& bestyrelsesmgdet i MapsPeople A/S,
CVR-nr. 84 05 95 28 ("Selskabet") den
27 februar 2024 blev der truffet
beslutning om at udstede
tegningsoptioner ("Tegningsoptioner") til
en reekke af Selskabets
ngglemedarbejdere (hver for sig
"Indehaveren” og samlet "Indehaverne”)
pd disse vilkar ("Vilkdrene”).

Selskabets kapitalejere har ikke
fortegningsret til Tegningsoptionerne
eller til de nye kapitalandele, der
udstedes ved udnyttelse af
Tegningsoptionerne.

I det omfang Tegningsoptionerne
omfattet af disse Vilkar udnyttes, giver
disse Indehaverne ret til at tegne op til i
alt 550.000 kapitalandele @ nominelt
DKK 0,02 i Selskabet, svarende til
nominelt DKK 11.000.

Bestyrelsen har som led i ovenstdende
fastsat fglgende vilkar for tegning og
udnyttelse af Tegningsoptionerne samt
for den dertil hgrende kapitalforhgjelse
Selskabet:

1.1

1.2

1.3

1.4

MapsPeople

(WARRANTS) / WARRANT TERMS

(Unauthorized translation,; the Danish
version prevails)

DECISION

At the general meeting of MapsPeople
A/S, CVR-no. 84 05 95 28 (the
“Company”) held on the 27 February
2024 it was decided to issue warrants
(“Warrants”) to a number of the
Company’s key employees (each referred
to as “Warrant Holder” and together
“Warrant Holders”) on the terms set out
in these warrant terms (“Warrant
Terms”).

The existing shareholders have no
preemptive subscription right to the
Warrants or to the new shares that are
subscribed by exercising of the Warrants.

To the extent that the Warrants covered
by these Warrant Terms are exercised,
the Warrants shall entitle the Warrant
Holders to subscribe for up to a total of
550,000 shares of nominal DKK 0.02 in
the Company, corresponding to a
nominal value of DKK 11,000.

As part of the above, the board of
directors has determined the following
conditions for the subscription and the
exercise of the Warrants and the
corresponding increase of the share
capital of the Company:

150



2.1

2.2

2.3

3.2

TILDELING AF TEGNINGSOPTIONER 2.

Indehaveren vil ved underskrift af den 2.1
udstedte tegningsaftale

(“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil
retserhvervelsen af en del af
Tegningsoptionerne vaere betinget af en
Isbende modning af Tegningsoptionerne,

jf. punkt 3 nedenfor.

Der betales ikke vederlag for 2.2
Tegningsoptionerne.

Selskabet fgrer en fortegnelse over 2.3
tildelte Tegningsoptioner.

MODNING 3.

Tegningsoptionerne modnes automatisk 3.2
pa hvert retserhvervelsestidspunkt (som
defineret i Tegningsaftalen som “Vesting
Date”). Fgrste del, der udggr 137.500
Tegningsoptioner, modner 12 maneder
efter tildelingen af Tegningsoptionerne,
hvorefter den resterende del af
tegningsoptionerne modner i lige store
rater hver maned. Sidste del vil sdledes
vaere modnet 48 maneder efter
tildelingen af Tegningsoptionerne.

MapsPeople

GRANT OF WARRANTS

The Warrants will be granted to the
Warrant Holder at the signing of the
issued subscription agreement
(“Subscription Agreement”). Regardless
of the grant of the Warrants, the
ownership rights to part of the Warrants
are conditional on the vesting of the
Warrants, cf. the vesting schedule in
section 3.

There is no payment for the Warrants.

The Company keeps a register of the
Warrants granted.

VESTING

The Warrants will be vested
automatically on each of the Vesting
Dates (as defined in the Subscription
Agreement). The first part, which
constitutes 137,500 Warrants, vests 12
months following the grant of the
Warrants. Subsequently, the remaining
part of the Warrants will vest in equal
installments every month. Last
installment will thus be vested 48
months after the grant of the Warrants.
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3.3

4.1

4.2

Modning er betinget af Indehaverens 3.3
fortsatte tilknytning til Selskabet. Ingen
warrants modner efter Indehaverens
tilknytning til Selskabet er ophgrt, uanset
drsag.

UDNYTTELSE AF 4.
TEGNINGSOPTIONER
Tegningsoptionerne kan kun udnyttes i 4.1

perioder pd 14 dage fra dagen efter
offentligggrelsen af henholdsvis
Selskabets arsrapport, halvarsrapport og
kvartalsmeddelelse (hver periode udggr
et "Udnyttelsesvindue”).
Tegningsoptionerne skal senest udnyttes
24 maneder efter at samtlige
Tegningsoptioner er retserhvervet i
henhold til pkt. 3
("Udnyttelsesperioden”).

Hvis Indehaveren i det sidste
Udnyttelsesvindue er forhindret i at
udnytte Tegningsoptionerne, fordi
Indehaveren har kursfglsom information
("Insiderviden”), s& forlaeenges
Udnyttelsesperioden for Indehaveren
frem til det fgrstkommende
Udnyttelsesvindue, hvor Indehaveren
ikke har Insiderviden.

En forlaengelse af Udnyttelsesperioden er
betinget af, at Indehaveren inden udlgbet
af Udnyttelsesperioden skriftligt har
orienteret Selskabets bestyrelse om, at
Indehaveren besidder Insiderviden.

Tegningsoptioner, der ikke er udnyttet 4.2
indenfor Udnyttelsesperioden, bortfalder
automatisk uden yderligere varsel eller
kompensation ved udlgbet af
Udnyttelsesperioden.

MapsPeople

Vesting is conditional on the Warrant
Holder’s continuous affiliation with the
Company. No Warrants shall vest after
such affiliation ceases, regardless the
reason.

EXERCISE OF WARRANTS

The Warrants can be exercised in periods
of 14 days starting the day after the
publication of the Company's annual
report, half-year report or quarterly
report, respectively (each period an
"Exercise Window”). The Warrants shall
be exercised no later than 24 months
after all Warrants have vested pursuant
to section 3 ("Exercise Period”).

In case the Warrant Holder is unable to
exercise the Warrants in the last Exercise
Window, because the Warrant Holder is
in possession of information likely to
affect the share price (“Inside
Information”), then the Exercise Period
will be extended to the next Exercise
Window, where the Warrant Holder is not
in possession of Inside Information.

An extension of the Exercise Period is
conditional on the Warrant Holder’s
notice to the board of directors that the
Warrant Holder is possession of Inside
Information. The notice shall be made in
writing and before the end of the
Exercise Period.

Warrants that are not exercised within
the Exercise Period will lapse
automatically, without further notice or
compensation upon the expiry of the
Exercise Period.
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4.3

4.4

4.4.1

4.4.2

4.4.3

Indehaveren kan udnytte sine
Tegningsoptioner helt eller delvist i et
eller flere Udnyttelsesvinduer. Hel eller
delvis udnyttelse af tegningsoptioner kan
alene ske til et helt antal aktier, og der
kan saledes ikke tegnes fraktioner af en
aktie i Selskabet.

Ekstraordineer udnyttelse

Udover den ordinaere udnyttelse af
Tegningsoptioner kan Selskabets
bestyrelse diskretionaert beslutte, at
ekstraordineer udnyttelse af
Tegningsoptioner kan finde sted,
herunder, men ikke begraenset til, i
situationerne anfgrt nedenunder.
Bestyrelsen kan i samme sammenhaeng
beslutte, at ikke-modnede
Tegningsoptioner ogsa kan udnyttes.

Hvis generalforsamlingen beslutter at
likvidere Selskabet, og bestyrelsen
beslutter (efter eget skgn), at
Tegningsoptioner som fglge heraf kan
udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
fusionere Selskabet, og fusionen
indebaerer, at Selskabet oplgses, og

4.3

4.4

4.4.1

4.4.2

4.4.3

MapsPeople

The Warrant Holder can exercise his
Warrants in full or partially in one or
more Exercise Windows. However, each
full or partial exercise shall be for a
whole number of shares, and there can
be no exercise for a fraction of a share.

Extraordinary exercise

In addition to ordinary exercise of
Warrants, the Company’s board of
directors may decide in its discretion that
Warrants can be exercised on an
extraordinary basis, including, but not
limited to, in connection with the events
set out below. The board of directors can
decide in connection herewith that
non-vested Warrants can be exercised.

If the general meeting approves to
liquidate the Company, and the board of
directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
merge the Company, and the Company is
dissolved in the merger, and the board of

153



4.4.4

5.1

bestyrelsen beslutter (efter eget skgn),
at Tegningsoptionerne som fglge heraf
kan udnyttes, skal Selskabet give
Indehaveren skriftlig meddelelse herom.
Indehaveren har herefter en frist pa 2
(to) uger fra datoen for afsendelse af
meddelelsen fra Selskabet til skriftligt at
meddele Selskabet, om
Tegningsoptionerne gnskes udnyttet helt
eller delvist. Hvis Indehaveren ikke
gnsker at udnytte Tegningsoptionerne,
bortfalder disse automatisk og uden
meddelelse, vederlag eller kompensation,
forudsat at Selskabet oplgses endeligt
som fglge af den meddelte beslutning.

Hvis generalforsamlingen beslutter at
foretage en afnotering af Selskabets
aktier pa et reguleret marked eller
multilateral handelsfacilitet
("Afnotering”), og bestyrelsen beslutter
(efter eget skgn), at Tegningsoptionerne
som fglge heraf kan udnyttes, skal
Selskabet give Indehaveren skriftlig
meddelelse herom. Indehaveren har
herefter en frist pa 2 (to) uger fra datoen
for afsendelse af meddelelsen fra
Selskabet til skriftligt at meddele
Selskabet, om Tegningsoptionerne
gnskes udnyttet helt eller delvist. Hvis
Indehaveren ikke gnsker at udnytte
Tegningsoptionerne, bortfalder disse
automatisk og uden meddelelse,
vederlag eller kompensation, efter at
Selskabet er blevet Afnoteret.

TEGNINGSKURS

Hver Tegningsoption giver Indehaveren
en ret til at tegne én kapitalandel a
nominelt DKK 0,02 i Selskabet mod
betaling af DKK 1,19 (“"Tegningskursen”)

4.4.4

5.1

MapsPeople

directors (in its discretion) decides that
Warrants shall vest as a result hereof,
the Company shall give notice to the
Warrant Holder hereof. The Warrant
Holder has two (2) weeks from the date
of the Company’s notice to inform the
Company in writing whether Warrants
will be exercised in full or in part. If the
Warrant Holder does not wish to exercise
Warrants, the Warrants shall
automatically lapse without further notice
and without any right to compensation,
provided that the Company is dissolved
following the provided notice.

If the general meeting approves to
complete a delisting of the company’s
shares from a regulated market or
multilateral trade facility (“Delisting”),
and the board of directors (in its
discretion) decides that Warrants shall
vest as a result hereof, the Company
shall give notice to the Warrant Holder
hereof. The Warrant Holder has two (2)
weeks from the date of the Company’s
notice to inform the Company in writing
whether Warrants will be exercised in full
or in part. If the Warrant Holder does not
wish to exercise Warrants, the Warrants
shall automatically lapse without further
notice and without any right to
compensation after the Delisting has
been completed.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder
to subscribe for one share of nominal
DKK 0.02 in the Company against
payment of DKK 1.19 (“Exercise Price”).
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5.2

6.1

6.2

6.3

6.4

6.5

Tegningskursen kan reguleres som
angivet i punkt 8.

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte
Tegningsoptioner ved at give Selskabet
skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue.
Udnyttelsesmeddelelsen skal angive
antallet af Tegningsoptioner, der gnskes
udnyttet.

Meddelelsen skal veere Selskabet i
haende senest kl. 16:00 (dansk tid) den
sidste arbejdsdag i et Udnyttelsesvindue.

Tegningsbelgbet (som defineret
nedenfor) skal vaere indbetalt pd
Selskabets konto senest den sidste dag i
Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som
Tegningskursen, som angivet i punkt 5,
multipliceret med antallet af
Tegningsoptioner, der gnskes udnyttet,
og betales af Indehaveren i DKK (danske
kroner).

Selskabets bestyrelse vil uden ugrundet
ophold efter udnyttelsen og modtagelse
af Tegningsbelgbet gennemfgre den
relaterede kapitalforhgjelse og opdatere
Selskabets ejerbog. Selskabets
bestyrelse er dog berettiget til at afvente
gennemfgrelsen af kapitalforhgjelsen til
efter sidste dag i et Udnyttelsesvindue.

5.2

6.1

6.2

6.3

6.4

6.5

MapsPeople

The Exercise Price may be adjusted as
specified in section 8.

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the
Warrants by giving a written exercise
notice (“Exercise Notice”) to the
Company, within an Exercise Window.
The Exercise Notice shall specify the
number of Warrants the Warrant Holder
wishes to exercise.

The Exercise Notice must be received by
the Company no later than 4 pm.
(Danish time) on the last business day in
an Exercise Window.

No later than on the date an Exercise
Window ends, the Subscription Amount
(as defined below) shall be deposited in
the Company’s bank account.

The “Subscription Amount” is calculated
as the Exercise Price, as specified in
section 5, multiplied by the number of
Warrants exercised, and is to be paid by
the Warrant Holder in DKK (Danish
kroner).

The board of directors will effectuate the
associated capital increase without undue
delay after receiving the Subscription
Amount and update the Company’s share
register. The board of directors of the
Company is entitled to postpone the
completion of the capital increase until
after the last day of an Exercise Window.
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7.1

7.2

OPHOR AF ANSATTELSE ELLER 7.
STILLING
Bad leaver 7.1

i) Alle tildelte Tegningsoptioner (uanset
om Indehaveren har erhvervet ret til
Tegningsoptionerne eller ej) bortfalder
uden yderligere varsel og uden
kompensation, safremt Indehaverens
ansaettelse hos Selskabet ophgrer som
fglge af Indehaverens opsigelse af
ansaettelsesforholdet eller fratraedelse af
hans/hendes stilling, og dette ikke
skyldes Selskabets veesentlige
misligholdelse, eller

ii) safremt Selskabet afskediger eller
bortviser Indehaveren eller pa anden vis
opsiger ansaettelsesforholdet eller
stillingen som fglge af Indehaverens
misligholdelse af Indehaverens
anseettelsesforhold eller stilling.

Good leaver 7.2

I tilfeelde af at:

i) Indehaverens ansaettelse i Selskabet
ophgrer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke
skyldes Indehaverens misligholdelse af
ansaettelsesforholdet, eller

MapsPeople

TERMINATION OF EMPLOYMENT OR
POSITION

Bad leaver

i) All granted Warrants (whether they are
vested or not) will lapse immediately
without further notice or compensation,
if the Warrant Holder’s employment or
position with the Company ceases due to
the Warrant Holder’s termination of the
employment or resignation of his/her
position (as the case may be), and this is
not due to the Company’s material
breach, or

ii) if the Company dismisses the Warrant
Holder or otherwise terminates the
employment or position due to the
Warrant Holder’s breach of employment
or his/her position.

Good leaver

In the event that;

the Warrant Holder’s employment with
the Company ceases due to the
Company’s termination of the
employment, and this is not due to the
Warrant Holder’s breach of the
employment, or
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7.3

7.4

8.1

8.2

ii) ansaettelsesforholdet eller stillingen
opsiges som fglge af Indehaverens
pension, invaliditet eller dgd

skal en Indehaver veere berettiget til at
beholde tildelte Tegningsoptioner, som er
retserhvervet pd Ophgrstidspunktet,
mens tildelte Tegningsoptioner, som ikke
er retserhvervet pd Ophgrstidspunktet
bortfalder uden yderligere varsel og uden
kompensation.

Med "Ophgrstidspunktet” forstas den 7.3
dato, hvor opsigelsesperioden for
ansaettelsesforholdet eller stillingen i

Selskabet ophgrer.

Safremt Indehaverens 7.4
ansaettelsesforhold ophgrer, fordi

Indehaveren anseettes i et selskab
koncernforbundet med Selskabet, vil
anseettelsesforholdet ikke anses for

ophgrt.

AENDRINGER I SELSKABETS 8.
KAPITALSTRUKTUR

Udstedelse af Tegningsoptioner skal ikke 8.1
indebzere restriktioner for Selskabet og

dets kapitalejere med hensyn til

endringer af Selskabets kapitalforhold.

/Endringer i kapitalforhold omfatter, men 8.2
er ikke begraenset til, ordinaer og

ekstraordineer udlodning af udbytte,

udlodning i forbindelse med

kapitalnedseettelse, udstedelse af
fondskapitalandele og tegningsoptioner,
kapitalforhgjelser eller optagelse af

konvertibel gaeld.

MapsPeople

the employment or position is terminated
due to the Warrant Holder’s retirement,
disability or death

a 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 Termination, will lapse
immediately without further notice or
compensation.

“Date of Termination” means the date on
which the notice period of the
employment or position (as the case may
be) in the Company expires.

If the Warrant Holder’s employment with
the Company ceases due to the Warrant
Holder being employed in a company
affiliated with the Company, the
employment is not considered
terminated.

CHANGES IN THE COMPANY'S
CAPITAL STRUCTURE

The issue of Warrants shall not imply any
restrictions on the Company and its
shareholders with regard to capital
changes in the Company.

Capital changes include, but are not
limited to, ordinary and extraordinary
distribution of dividends, distribution in
connection with a capital decrease,
issuance of bonus shares and warrants,
capital increases, or issuance of
convertible debt.
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8.3

8.4

8.5

Hvis Selskabet gennemfgrer 8.3
kapitaleendringer til markedskurs, vil
Udnyttelseskursen og/eller antallet af
Tegningsoptioner ikke blive justeret.

Safremt der gennemfgres aendringer i 8.4
Selskabets kapitalforhold p& vilkar, der
vaesentligt afviger fra markedsveerdien af
Selskabets kapitalandele, skal der
foretages en regulering af
Tegningskursen og/eller antallet af
Tegningsoptioner, sdledes at veerdien af
Tegningsoptionerne ikke pavirkes af disse
&ndringer. Beregningen af denne
regulering foretages af Selskabets
revisor i henhold til generelt anerkendte
principper. Beslutning om eventuel
regulering treeffes af Selskabets
bestyrelse. /£ndringen kan ikke resultere
i, at Tegningskursen bliver lavere end
kurs pari for de nyudstedte
kapitalandele.

Uanset kursen pa kapitalandelene eller 8.5
konverteringskursen, skal der ikke
foretages zendringer i forbindelse med (i)
udstedelse af kapitalandele,
tegningsoptioner, geeld, optioner eller
konvertible instrumenter til Selskabets
medarbejdere, ledelse eller
bestyrelsesmedlemmer som del af et
incitamentsprogram, (ii) udstedelse af
kapitalandele, tegningsoptioner, optioner,
eller konvertibel gaeld, hvor en
tredjemand deltager, (iii) udstedelse af
konvertibel gaeld til tredjemand eller
kapitalejere, der kan konverteres med et
nedslag i forbindelse med en fremtidig
fastsat markedskurs og (iv) konvertering
af eksisterende konvertible instrumenter.

MapsPeople

If the Company completes a capital
change at market price, 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 materially from the market
price of the Company’s shares, 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 accordance with
generally recognized principles. The
decision to make the adjustment is taken
by the board of directors. An adjustment
cannot lead to an Exercise Price lower
than par value of the new shares.

Regardless of the share price or
conversion rate, no adjustment shall be
made in connection with (i) issuance of
shares, warrants, debt, options or
convertible debt to the Company’s
employees, management or board
members as part of an incentive
program; (ii) issuance of shares,
warrants, options, or convertible debt in
which third parties participate; (iii)
issuance of convertible debt to third
parties or shareholders, which can be
converted at a discount in connection
with a market price established in the
future and (iv) conversion of currently
existing convertible debt.
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9.1

10.

10.1

11.

11.1

REORGANISERING

Safremt Selskabet matte indga i en
fusion, spaltning, likvidation eller
lignende, forpligter Indehaveren sig til at
acceptere ngdvendige a&ndringer i disse
Vilkdr som fastlagt af bestyrelsen eller
generalforsamlingen, mod at fa en
tilsvarende ordning eller kompensation
med samme veerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for
Indehaveren p& baggrund af disse Vilkar,
de udstedte Tegningsoptioner eller
kapitalandelene k@bt som led i
udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens ansvar og er
Selskabet uvedkommende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er
personlige og kan ikke ggres til genstand
for nogen form for overdragelse,
pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller
sikkerhed, herunder i forbindelse med
bodeling. I tilfaelde af Indehaverens dgd
kan de retserhvervede Tegningsoptioner
dog ga i arv til segtefzelle/samlever
og/eller livsarvinger og indga i udskiftet
bo under forudsaetning af, at erhververen
tiltreeder disse Vilkar..

9.1

10.

10.1

11.

11.1
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REORGANIZATION

In the event the Company takes part in a
merger, demerger, liquidation or similar
event, the Warrant Holder is obligated to
accept any necessary changes in these
Warrant Terms as set out by the board of
directors or the general meeting in return
for a corresponding plan or
compensation with the same value for
the Warrant Holder.

TAX ISSUES

Any tax implications for the Warrant
Holder resulting from these Warrant
Terms, the issued Warrants or the shares
acquired through the exercise of such
Warrants, are the sole responsibility of
the Warrant Holder and of no concern to
the Company.

TRANSFERABILITY

The Warrants are personal to the
Warrant Holder and cannot be made
subject of any form of assignment,
pledging or execution, neither for
ownership or security, including in
connection with division of property.
However, upon the death of the Warrant
Holder, the right to exercise the Warrants
vested shall pass to the Warrant Holder’s
estate or beneficiaries, provided that
such estate or beneficiaries accept these
Warrant Terms.
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11.2

12,

12.1

12.2

13.

13.1

Uanset bestemmelsen i punkt 11.1, kan
Tegningsoptionerne dog overdrages til et
af Indehaveren 100 pct. ejet selskab,
under forudsaetning af, at det 100 pct.
ejede selskab tiltreeder disse Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren
til Selskabet vedrgrende alle forhold i
relation til disse Vilkar skal sendes via
e-mail til Selskabets bestyrelsesformand.

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse
Vilkar skal sendes til Indehavernes
respektive e-mail adresser som senest
oplyst til Selskabets bestyrelsesformand.
Selskabets bestyrelse kan bemyndige
Selskabets direktion eller andre til at
kommunikere i henhold til dette punkt
12.2.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Den kapitalforhgjelse, der hgrer til
udstedelsen af Tegningsoptionerne, kan
hgjst udggre et nominelt belgb pd DKK
11.000. Fglgende skal gaelde for nye
kapitalandele udstedt i forbindelse med
udnyttelse af Tegningsoptioner i henhold
til disse Vilkar:

der ikke kan ske delvis indbetaling af de
nye kapitalandele,

MapsPeople

Notwithstanding section 11.1 above, the
Warrant Holder may transfer the
Warrants to a company 100 pct. owned
by the Warrant Holder, provided that
such 100 pct. owned company accepts
these Warrant Terms.

NOTICES

Any communication by the Warrant
Holder to the Company regarding all
matters in these Warrant Terms shall be
conducted via email to the chairman of
the Company’s board of directors.

Any communication to the Warrant
Holders regarding matters in these
Warrant Terms shall be addressed to the
respective Warrant Holder’s email
addresses most recently notified to the
chairman of the Company’s board of
directors. The board of directors can
authorize the Company’s management or
any other to communicate according to
this section 12.2.

TERMS OF THE ISSUE OF SHARES

The capital increase related to the
issue of Warrants cannot exceed a
nominal amount of DKK 11,000. The
following shall apply for the new
shares issued in connection with the
exercise of Warrants in accordance
with these Warrant Terms:

- the payment of the new shares cannot

be done partly;
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14.

14.1

14.2

- de nye kapitalandele skal vaere
ikke-omsaetningspapirer, safremt
Selskabet ikke er bgrsnoteret, hvorimod
de skal vaere omseaetningspapirer uden
indskreenkninger i omsaetteligheden,
safremt Selskabet er bgrsnoteret,

- de nye kapitalandele skal lyde p3
kapitalejerens navn og registreres i
Selskabets ejerbog.

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i
overensstemmelse med bestemmelserne
i Selskabets vedtaegter, fra tidspunktet
for kapitalforhgjelsens registrering hos
Erhvervsstyrelsen.

OVRIGE ANDRINGER

Safremt det er ngdvendigt pd grund af
andringer af love eller praksis, eller
bestyrelsen finder det hensigtsmaessigt,
er bestyrelsen bemyndiget til at justere i
Vilkdrene, herunder ogsa
Udnyttelsesperioden og Tegningskursen
(som angivet i Tegningsaftalen), betinget
af at justeringen samlet set ikke
forringer veerdien af Tegningsoptionerne
for den enkelte Indehaver.

Bestyrelsen er i gvrigt berettiget til at
andre Vilkdrene med henblik pa at
overholde lovgivning, herunder
bestemmelser vedrgrende modning og

MapsPeople

- the new shares shall be non-negotiable

instruments if the Company is not listed
with a stock exchange, and negotiable
instruments without any restrictions in
the transferability if the Company is
listed on a stock exchange;

the new shares shall be registered in the
name of the shareholder and be
registered in the shareholders’ register;

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.

OTHER CHANGES

If necessary due to changes in
regulations or applicable case law, or if
deemed appropriate by the board of
directors, the board of directors is
authorized to adjust the Warrant Terms,
including the Exercise Period and the
Exercise Price (as defined in the
Subscription Agreement), on the
condition that the adjustment does not
deteriorate the value of the Warrants for
the individual Warrant Holder.

The board of directors is further entitled
to change the Warrant Terms to comply
with applicable law, including the
provisions regarding vesting and
exercise, to the extent such change is
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14.3

15.

15.1

16.

16.1

16.2

udnyttelse, sa laenge dette ikke er
vaesentligt til ulempe for Indehaveren.

Hvis Selskabet kan dokumentere, at
tildeling eller udnyttelse af
Tegningsoptioner er sket pa baggrund af
oplysninger, som viser sig fejlagtige,
herunder som fglge af forkerte
regnskabsoplysninger, regnefejl, svig,
eller hvis Indehaveren i gvrigt var i ond
tro om forhold, som har medfgrt
modtagelse af et for hgjt variabelt
vederlag fra Selskabet (herunder i form
af Tegningsoptioner), er Selskabet
berettiget til at beslutte, (i) at sddanne
Tegningsoptioner er bortfaldet (helt eller
delvist) eller (ii) at kreeve refusion fra
Indehaveren af midler, den pdgeeldende
har opndet ved udnyttelse af sddanne
Tegningsoptioner.

OMKOSTNINGER

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle
udnyttelse heraf.

LOVVALG OG VARNETING

Disse Vilkar er udarbejdet og skal
fortolkes i overensstemmelse med dansk
ret bortset fra dansk rets regler om
lovvalg.

Enhver tvist, som matte opsta som fglge
af eller i forbindelse med disse Vilkar,
herunder tvister vedrgrende eksistens,

14.3

15.

15.1

16.

16.1

16.2
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not to the detriment of Warrant Holder’s
rights in any material way.

If the Company can document that the
issue or exercise of Warrants is based on
information that proves to be incorrect,
including as a result of incorrect financial
information, calculation errors, fraud, or
if Warrant Holder was in bad faith
concerning matters which have led to
him/her receiving variable remuneration
that he/she was not entitled to (including
Warrants), the Company may decide that
(i) such Warrants shall lapse (in whole or
in part) or (ii) require repayment from
Warrant Holder of any funds that the
Warrant Holder received following
exercise of Warrants.

COSTS

The Company pays all costs in
connection with issuing of the Warrants
and the potential exercise hereof.

APPLICABLE LAW AND VENUE

These Warrant Terms have been
prepared in accordance with and are
governed by Danish law, however,
disregarding its rules on choice of law.

Any dispute arising out of or in
connection with these Warrant Terms,
including any disputes regarding the
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16.3

gyldighed eller ophgr skal afggres ved
voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af
Voldgiftsinstituttet vedtagne regler
herom, som er gaeldende ved indledning
af voldgiftssagen.

Voldgiftssagen skal afggres i Kgbenhavn
og voldgiften skal forega pa dansk.

16.3

MapsPeople

existence, validity or termination, shall
be settled by arbitration arranged by
Danish Arbitration in accordance with the
rules of arbitration procedure adopted by
Danish Arbitration and in force at the
time when such proceedings are
commenced.

The place of the arbitration shall be
Copenhagen and the language of the
arbitration shall be Danish.

163



