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Nedenstaende danske version er den geeldende
1. BESLUTNING

1.1.  Pa bestyrelsesmade i DonkeyRepublic Hol-
ding A/S, CVR-nr. 35678263 ("Selskabet") af-
holdt den 15. december 2022 blev der truffet
beslutning om at udnytte bemyndigelsen til
at udstede tegningsoptioner ("Tegningsop-
tioner") til Selskabets ledelsesmedlemmer og
medarbejdere (hver for sig "Indehaveren” og
samlet “Indehaverne”) pa disse vilkar ("Vilka-
rene”).

1.2.  Selskabets kapitalejere har ikke fortegningsret

til Tegningsoptionerne.

1.3. | det omfang Tegningsoptionerne omfattet af
disse Vilkar udnyttes, giver disse Indehaverne
ret til at tegne op til i alt 1.521.263 aktier &
nominelt DKK 0,10 i Selskabet.

1.4. Selskabets kapitalejere har ikke fortegningsret

til de nye kapitalandele.

1.5.  Bestyrelsen har som led i ovenstdende fastsat
felgende vilkar for tegning og udnyttelse af
Tegningsoptionerne samt for den dertil he-
rende kapitalforhgjelse i Selskabet:

2. TILDELING OG MODNING AF
TEGNINGSOPTIONER

2.1. Indehaveren vil ved underskrift af den ud-
stedte tegningsaftale (“Tegningsaftalen”) blive
tildelt Tegningsoptionerne. Uanset at Teg-
ningsoptionerne tildeles, vil retserhvervelsen
af Tegningsoptionerne veere betinget af en |g-
bende vesting af Tegningsoptionerne, jf. ne-
denfor.

2.2. Der betales ikke vederlag for Tegningsop-
tionerne.

2.3. Selskabet fgrer en fortegnelse over tildelte Teg-
ningsoptioner.

2.4. Indehaveren erhverver ret til Tegningsoptio-
nerne over en periode pa 3 ar i overensstem-
melse med Tegningsaftalen.

2.5 Alle ikke-vestede Tegningsoptioner vester auto-
matisk ved Exit, safremt Exit indtraeder far Op-

(Unauthorised translation; the Danish version prevails)
DECISION

At a board meeting held in DonkeyRepublic Holding
A/S, CVR no. 35678263 (the “Company”) on 15
December 2022, it was decided to exercise the
authorization toissue warrants (“Warrants”) to mem-
bers of the management and employees of the Com-
pany (each referred to as “Warrant Holder” and to-
gether “Warrant Holders"”) on the terms set out in
these warrant terms (“Warrant Terms”).

The existing shareholders have no pre-emptive sub-
scription right to the Warrants.

To the extent that the Warrants covered by these
Warrant Terms are exercised, the Warrants shall en-
title the Warrant Holders to subscribe for up to a total
of 1,521,263 shares of nominally DKK 0.10 in the
Company.

The existing shareholders have no pre-emptive sub-
scription right to the new shares.

As part of the above, the board of directors has de-
termined the following conditions for the subscrip-
tion and the exercise of the Warrants and the corre-
sponding increase of the share capital of the Com-

pany:

GRANT AND VESTING 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 the War-
rants are co-conditional upon the vesting of the War-
rants, cf. below.

There is no payment for the Warrants.

The Company keeps a register of the Warrants
granted.

The Warrants shall be vested over a three-year period
in accordance with the Subscription Agreement.

All non-vested Warrants will automatically vest upon
an Exit if such Exit occurs before the Termination
Date and expiry of the Exercise Period.
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herstidspunkt og fer udlgb af Udnyttelsesperio-
den.

Ved "Exit” forstas en begivenhed, hvor hele el-
ler vaesentlige dele af Selskabets kapitalan-
dele eller aktiver realiseres mod vederlag i
kontanter eller likvide veerdipapirer. En Exit
kan ske pa flere forskellige mader, herunder
men ikke begraenset til (i) et salg af majorite-
ten af Selskabets kapitalandele, (ii) indgaelse
af en partnerskabsaftale eller joint venture
aftale, der fastseetter partnerens fremtidige
opkegb af Selskabet, (iii) en fusion med Selska-
bet som det ophgrende selskab, (iv) salg af
starstedelen af selskabets aktiviteter, herun-
der salg af en vaesentlig del af Selskabets akti-
ver eller en vaesentlig del af Selskabets imma-
terielle rettigheder, (v) udlicensiering af alle
eller en veesentlig del af Selskabets immateri-
elle rettigheder pa en made, der kan sidestil-
les med en Exit, (vi) oplgsning eller likvidation
af Selskabet, (vii) en notering pa Nasdaq Main
Market eller (viii) en kombination af ovensta-
ende.

Et salg af Selskabets kapital eller aktiver anses
ikke for en Exit, hvis keber er et med Selska-
bet koncernforbundet selskab.

UDNYTTELSE AF TEGNINGSOPTIONER

Indehaveren kan kun udnytte vestede Teg-
ningsoptioner i vinduer pa 4 uger efter of-
fentliggerelse af Selskabets arsrapport eller
halvarsrapport eller i forbindelse med en Exit,
i forbindelse med fratraeden, jf. pkt. 6.2
samt tillige i de sidste 4 uger inden udlgb af
Tegningsoptionerne ("Udnyttelsesvindue”).

Tegningsoptionerne skal udnyttes inden for
den periode, der er angivet i Tegningsaftalen,
dog senest 31. oktober 2028 ("Udnyttelsespe-
rioden”).

Tegningsoptioner, der ikke er udnyttet inden-
for Udnyttelsesperioden bortfalder automa-
tisk uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Tegningsoptionerne kan udnyttes ad én eller
flere omgange i Udnyttelsesperioden.

TEGNINGSKURS

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

An “Exit” shall mean an event, whereby all or materi-
ally all of the shares or assets of the Company is real-
ized in consideration for cash or liquid securities. An
Exit may be carried out in a variety of ways including,
but not limited to (i) a transfer of the majority of the
Company's shares; (ii) the entering into a partnership
or joint venture agreement stipulating a future acqui-
sition of the Company by the partner; (iii) a merger
whereby the Company is the discontinuing entity; (iv)
a sale of a material part of the Company’s activities, in-
cluding a sale of all or a material part of the Company’s
assets or all or a material part of the Company’s intel-
lectual property rights; (v) licensing of all or a material
part of the intellectual property rights of the Com-
pany in a way, which can be considered equal to an
Exit; (vi) dissolution or liquidation of the Company; (vii)
a listing on Nasdaq Main Market or (viii) a combination
of the above.

A sale of the Company's share capital or assets is not
considered an Exit if the buyer is an affiliated com-

pany.
EXERCISE OF WARRANTS

The Warrant Holder may only exercise the vested
Warrants in the 4-week period following publication of
the Company’s annual or interim report, in connection
with resignation, see clause 6.2 or in connection with
an Exit and within the last 4 weeks prior to expiry of
the Warrants (“Exercise Windows").

Warrants shall be exercised within the period stated
in the Subscription Agreement, however no later than
31 October 2028 (“Exercise Period").

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

The Warrants may be exercised in one or multiple
stages within the Exercise Period.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to sub-
scribe for one share of nominally DKK0.10 in the Com-
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5.1

52

53

54

6.1

6.2

DKK 0,10 Selskabet til en pris, der fremgar af
Tegningsaftalen ("Tegningskursen”).

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte Tegningsoptioner
ved at give Selskabet skriftlig meddelelse
herom ("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue pa mail til
xx@donkeyrepublic.com. Udnyttelsesmed-
delelsen skal vaere behgrigt underskrevet af
Indehaveren og angive antallet af Tegnings-
optioner, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i haende se-
nest kl. 16:00 (dansk tid) den sidste arbejds-
dag i Udnyttelsesvinduet.

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

“Tegningsbelgbet” beregnes som Tegnings-
kursen, som angivet i punkt 4, multipliceret
med antallet af Tegningsoptioner, der gnskes
udnyttet, og betales af Indehaveren i DKK
(danske kroner).

OPHOR AF ANSATTELSE ELLER STILLING

Bad leaver

Alle tildelte Tegningsoptioner (hvad enten de
er vestede eller ej) bortfalder uden yderligere
varsel og uden kompensation, safremt Selska-
bet eller Selskabets datterselskaber afskedi-
ger Indehaveren eller pa anden vis opsiger
ansattelsesforholdet eller stillingen som felge
af Indehaverens misligholdelse af Indehave-
rens ansattelsesforhold eller stilling.

Neutral leaver

Halvdelen af alle vestede Tegningsoptioner
bortfalder uden yderligere varsel og uden
kompensation, safremt Indehaverens ansaet-
telse hos Selskabet eller Selskabets dattersel-
skaber opherer som fglge af Indehaverens
opsigelse af ansaettelsesforholdet eller fratrae-
delse af hans/hendes stilling, og dette ikke
skyldes Selskabets/dets datterselskabers vae-
sentlige misligholdelse.

En Indehaver, der betragtes som neutral
leaver, skal senest 4 uger efter Opherstids-
punktet give Selskabet meddelelse om, hvor-

pany at the price mentioned in the Subscription
Agreement (“Exercise Price”).

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the Warrants by giv-
ing a written exercise notice (“Exercise Notice”) by
email to xx@donkeyrepublic.com, within an Exercise
Window. The Exercise Notice shall be duly signed by
the Warrant Holder and specify the number of War-
rants, the Warrant Holder wishes to exercise.

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

No later than on the date the 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 Exer-
cise Price, as specified in section 4, multiplied by the
number of Warrants exercised, and is to be paid by the
Warrant Holder in DKK (Danish kroner).

TERMINATION OF EMPLOYMENT OR POSITION

Bad leaver

All granted Warrants (regardless of whether the War-
rants are vested) will lapse immediately without fur-
ther notice or compensation if the Company or the
Company's shareholders (if applicable) dismisses the
Warrant Holder or otherwise terminates the employ-
ment or position due to the Warrant Holder's breach
of employment or his/her position.

Neutral leaver

Half of any vested Warrants will lapse immediately
without further notice or compensation if the Warrant
Holder's employment or position with the Company
or the Company's subsidiaries ceases due to the War-
rant Holder's termination of the employment or resig-
nation of his/her position (as the case may be), and
this is not due to the Company’s/its material breach.

A Warrant Holder deemed to be a neutral leaver shall
give notice to the Company as to whether the Warrant
Holder wishes to exercise his/her vested Warrants (to
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vidt han/hun gnsker at udnytte sine vestede
Warrants (i det omfang de ikke er bortfaldet).
Udnyttelsen sker efter procedurernei pkt. 5,
dog saledes, at en Indehaver, der er i besid-
delse af intern viden pa Opherstidspunktet,
kan udskyde udnyttelse af sine Warrants til
ferstkommende Udnyttelsesvindue, hvor In-
dehaveren ikke er i besiddelse af intern viden.
Safremt Indehaveren ikke giver besked som
anfert, bortfalder Indehaverens ikke-udnyt-
tede Warrants uden yderligere varsel eller
kompensation.

6.3 Good leaver

En Indehaver vil veere berettiget til at beholde
alle vestede Tegningsoptioner, hvis:

i) Indehaverens ansattelse i Selskabet op-
harer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke skyl-
des Indehaverens misligholdelse af an-
seettelsesforholdet, eller

i) ansaettelsesforholdet eller stillingen op-
siges som fglge af Indehaverens pen-
sion, invaliditet eller ded.

6.4  Med "Ophgrstidspunktet” forstas den dato,
hvor opsigelsesperioden for ansattelsesfor-
holdet eller stillingen i Selskabet eller Selska-
bets datterselskaber ophgarer.

6.5  Efter Ophearstidspunktet vil ingen yderligere
tildeling eller vesting af Warrants finde sted
uanset arsagen til fratraedelsen.

7 ANDRINGER | SELSKABETS
KAPITALSTRUKTUR

7,1 Udstedelse af Tegningsoptioner skal ikke inde-
bzere restriktioner for Selskabet og dets kapi-
talejere med hensyn til 2ndringer af Selska-
bets kapitalforhold.

7.2  Andringerikapitalforhold omfatter, men er
ikke begraenset til, kapitalforhgjelse, kapital-
nedsaettelse, ordinzer og ekstraordinaer ud-
lodning af udbytte, udlodning i forbindelse
med kapitalnedsaettelse, udstedelse af fonds-
kapitalandele og tegningsoptioner eller opta-
gelse af konvertible lan.

7.3  Andringerikapitalforhold skal ikke medfere
justeringer i Tegningskursen og/eller antallet
af Tegningsoptioner. Hvis bestyrelsen vurde-
rer, at eendringer i kapitalstrukturen vil med-
fore envaesentlig reduktion i den potentielle

the extent these have not lapsed) no later than 4
weeks following the Termination Date. The exercise
follows the principles set forth in clause 5, however a
Warrant Holder in possession of inside information at
the time of exercise shall be entitled to postpone the
exercise to the first-coming Exercise Window in which
the Warrant Holder no longer holds inside infor-
mation. If the Warrant Holder does not give notice as
stated, the Warrant Holder’s unexercised Warrants
shall lapse without further notice or compensation.

Good leaver

A Warrant Holder will be entitled to keep all vested
Warrants if;

i) the Warrant Holder's employment with the
Company ceases due to the Company’s termi-
nation of the employment, and this is not due
to the Warrant Holder’s breach of the employ-
ment, or

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

“Date of Termination” means the date on which the

notice period of the employment or position (as the
case may be)inthe Company or the Company’s sub-
sidiaries expires.

No further Warrants shall be granted or vest upon the
Date of Termination regardless of the cause of termi-
nation.

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 changesin the Company.

Capital changes include, but is not limited to, increase
or decrease of the share capital ordinary and extraor-
dinary distribution of dividends, distribution in con-
nection with a capital decrease, issuance of bonus
shares and warrants, capital increases, or issuance of
convertible debt.

Capital changes shall not trigger any adjustment of
the Exercise Price and/or number of Warrants. If the
board of directors deems that a change in the capital
structure will result in a material decrease of the
profit potential of the Warrants, the board of
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8.1

9.1

10.

10.1

10.2

11.

gevinst af de tildelte Tegningsoptioner, kan
bestyrelsen dog beslutte at justere Tegnings-
kursen og/eller antallet af Tegningsoptioner
for at sikre, at den potentielle gevinst af de til-
delte Tegningsoptioner forbliver usendret.

REORGANISERING

Safremt Selskabet matte indga i en fusion, spalt-
ning eller lignende (der ikke er en Exit), forpligter
Indehaveren sig til at acceptere ngdvendige zen-
dringer i disse Vilkar som fastlagt af bestyrel-
sen, mod at fa en tilsvarende ordning eller kom-
pensation med samme vaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for Indehave-
ren pa baggrund af disse Vilkar, de udstedte Teg-
ningsoptioner eller kapitalandelene kabt som
led i udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens og er Selskabet uvedkom-
mende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er personlige og
kan ikke gares til genstand for nogen form for
overdragelse, pantsaetning, udlaeg eller tvangs-
udfyldelse, hverken til eje eller sikkerhed, herun-
der i forbindelse med bodeling. | tilfeelde af In-
dehaverens ded kan de retserhvervede Teg-
ningsoptioner dog ga i arv til aegtefaelle/samlever
og/eller livsarvinger og indga i udskiftet bo un-
der forudsaetning af, at erhververen tiltreeder
disse Vilkar.

Uanset bestemmelsen i punkt 10.1, kan Teg-
ningsoptionerne dog overdrages til et af Indeha-
veren 100 pct. ejet selskab, under forudsaetning
af, at det 100 pct. ejede selskab tiltraeder disse
Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren til Sel-
skabet vedrgrende alle forhold i relation til disse
Vilkar skal sendes via e-mail til
investor@donkeyrepublic.com.

Enhver kommunikation til Indehaverne vedrg-
rende alle forhold i relation til disse Vilkar skal
sendes til Indehavernes respektive e- mail
adresser som senest oplyst til Selskabet.

directors may, however, decide to adjust the Exercise
Price and/or the number of Warrants to ensure that
the potential profit of the Warrants allocated remains
unchanged.

REORGANISATION

Inthe event the Company takes partina merger, de-
merger or similar event (which is not an Exit), the
Warrant Holder 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.

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 responsi-
bility 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 assign-
ment, pledging or execution, neither for ownership
nor security, including in connection with division of
property. However, upon the death of the Warrant
Holder, theright 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 10.1above, the Warrant
Holder may transfer the Warrants to a company 100
per cent owned by the Warrant Holder, provided that
such 100 per cent 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
investor@donkeyrepublic.com.

Any communication to the Warrant Holders regard-
ing matters in these Warrant Terms shall be ad-
dressed to the respective Warrant Holder's email ad-
dresses most recently notified to the Company.
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12.

13.

13.1

14.

14.1

15.

15.1

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Folgende skal gaelde for nye kapitalandele ud-
stedtiforbindelse med udnyttelse af Tegningsop-
tioner i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af de
nye kapitalandele,

- de nye kapitalandele skal ikke tilhgre en
saerlig klasse,

- de ovrige kapitalejere har ikke fortegnings-
ret til de nye aktier,

- de nye kapitalandele skal vaere omsaet-
ningspapirer,

- de nye kapitalandele udstedes gennem VP
Securities A/S og skal lyde pa kapitalejer-
enes navn og registreres i Selskabets ejer-
bog.

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i overens-
stemmelse med bestemmelserne i Selska-
bets vedtaegter, fra tidspunktet for kapital-
forhgjelsens registrering hos Erhvervs-
styrelsen, og

- denye kapitalandele i gvrigt skal have
samme rettigheder som Selskabets eksiste-
rende kapitalandele.

OMBYTNING

Selskabet er berettiget til at veelge at ombytte
udnyttede Tegningsoptioner med eksisterende
kapitalandele i Selskabet i stedet for nytegnede
kapitalandele. Ejerskab til kapitalandelene note-
res i Selskabets ejerbog ved betaling af Teg-
ningskursen.

OMKOSTNINGER

Selskabet afholder alle omkostninger i forbin-
delse med udstedelsen af Tegningsoptionerne
og den potentielle udnyttelse heraf. Individuel
juridisk eller skattemaessig radgivning sker for In-
dehavernes egen regning.

LOVVALG OG VARNETING
Disse Vilkar er udarbejdet og skal fortolkes i

overensstemmelse med dansk ret bortset fra
dansk rets regler om lovvalg.

TERMS OF THE ISSUE OF SHARES

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

- the payment of the new shares cannot be done
partly;

the new shares shall be ordinary shares;

the shareholders of the Company have no pre-
emption rights to the new shares;

the new shares shall be negotiable instruments;

the new shares shall be issues through VP Secu-
rities A/S and be registered in the name of the
shareholders and be registered in the share-
holders' register;

the new shares are entitled to dividends, and
other rights in the Company according to the
provisions in the Company's articles of associa-
tion, from the date the registration of the capi-
tal increase with the Danish Business Authority;
and

the new shares shall carry the same rights as
the existing shares issued by the Company.

EXCHANGE WITH EXISTING SHARES

The Company shall be entitled to choose to exchange
exercised Warrants for existing shares in the Com-
pany instead of newly issued shares. Ownership to
such shares shall be recorded in the Company's
share register against payment of the Exercise Price.

COSTS

The Company pays all costs in connection with issuing
of the Warrants and the potential exercise hereof. In-
dividual legal or tax advice to Warrantholders is at the
Warrantholder's own expense.

APPLICABLE LAW AND VENUE
These Warrant Terms have been prepared in ac-

cordance with and are governed by Danish law,
however, disregarding its rules on choice of law.
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15.2  Enhver tvist, som matte opsta som felge af eller i Any dispute arising out of or in connection with
forbindelse med disse Vilkar, herunder tvister these Warrant Terms, including any disputes re-
vedrgrende eksistens, gyldighed eller ophgr skal garding the existence, validity or termination, shall
afgeres ved voldgift ved Voldgiftsinstituttet i be settled by arbitration arranged by Danish Arbi-
overensstemmelse med de af Voldgiftsinstituttet tration in accordance with the rules of arbitration
vedtagne regler herom, som er geeldende ved procedure adopted by Danish Arbitration and in
indledning af voldgiftssagen. force at the time when such proceedings are com-

menced.

15.3 Voldgiftssagen skal afgeres i Kebenhavn og vold- The place of the arbitration shall be Copenhagen

giften skal foregd pa dansk.

*kkkk

and the language of the arbitration shall be
Danish.
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Nedenstdaende danske version er den geeldende
1. BESLUTNING

1.1.  Pa bestyrelsesmade i DonkeyRepublic Hol-
ding A/S, CVR-nr. 35678263 ("Selskabet") af-
holdt den 15. december 2022 blev der truffet
beslutning om at udnytte bemyndigelsen til
at udstede tegningsoptioner ("Tegningsop-
tioner") til Selskabets ledelsesmedlemmer og
medarbejdere (hver for sig "Indehaveren” og
samlet "Indehaverne”) pa disse vilkar ("Vilka-
rene”).

1.2.  Selskabets kapitalejere har ikke fortegningsret

til Tegningsoptionerne.

1.3. | det omfang Tegningsoptionerne omfattet af
disse Vilkar udnyttes, giver disse Indehaverne
ret til at tegne op til i alt 466.746 aktier & no-
minelt DKK 0,10 i Selskabet.

1.4. Selskabets kapitalejere har ikke fortegningsret

til de nye kapitalandele.

1.5.  Bestyrelsen har som led i ovenstdende fastsat
felgende vilkar for tegning og udnyttelse af
Tegningsoptionerne samt for den dertil he-
rende kapitalforhgjelse i Selskabet:

2. TILDELING OG MODNING AF
TEGNINGSOPTIONER

2.1. Indehaveren vil ved underskrift af den ud-
stedte tegningsaftale (“Tegningsaftalen”) blive
tildelt Tegningsoptionerne. Uanset at Teg-
ningsoptionerne tildeles, vil retserhvervelsen
af Tegningsoptionerne vaere betinget af en Ig-
bende vesting af Tegningsoptionerne, jf. ne-
denfor.

2.2. Der betales ikke vederlag for Tegningsop-
tionerne.

2.3. Selskabet farer en fortegnelse over tildelte Teg-
ningsoptioner.

2.4. Indehaveren erhverver ret til halvdelen af Teg-

ningsoptionerne ved tildelingen, mens de reste-

rende Warrants vester linegert over en periode
pa 18 maneder i overensstemmelse med Teg-
ningsaftalen.

(Unauthorised translation; the Danish version prevails)
DECISION

At a board meeting held in DonkeyRepublic Holding
A/S, CVR no. 35678263 (the “Company”) on 15
December 2022, it was decided to exercise the
authorization toissue warrants (“Warrants”) to mem-
bers of the management and employees of the Com-
pany (each referred to as “Warrant Holder” and to-
gether “Warrant Holders") on the terms set out in
these warrant terms (“Warrant Terms”).

The existing shareholders have no pre-emptive sub-
scription right to the Warrants.

To the extent that the Warrants covered by these
Warrant Terms are exercised, the Warrants shall en-
title the Warrant Holders to subscribe for up to a total
of 466,746 shares of nominally DKK 0.10 in the Com-

pany.

The existing shareholders have no pre-emptive sub-
scription right to the new shares.

As part of the above, the board of directors has de-
termined the following conditions for the subscrip-
tion and the exercise of the Warrants and the corre-
sponding increase of the share capital of the Com-

pany:

GRANT AND VESTING 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 the War-
rants are co-conditional upon the vesting of the War-
rants, cf. below.

There is no payment for the Warrants.

The Company keeps a register of the Warrants
granted.

Half of the Warrants is vested upon issuance, and the
remaining Warrants shall be vested linearly over a
period of 18 months in accordance with the Subscrip-
tion Agreement.

Vilkér for tegningsoptioner / Warrant terms for/of DonkeyRepublic Holding A/S
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2.5

3.1

3.2

3.3

34

Alle ikke-vestede Tegningsoptioner vester auto-

matisk ved Exit, safremt Exit indtraeder far Op-

herstidspunkt og far udlgb af Udnyttelsesperio-

den.

Ved "Exit” forstas en begivenhed, hvor hele el-
ler vaesentlige dele af Selskabets kapitalan-
dele eller aktiver realiseres mod vederlag i
kontanter eller likvide vaerdipapirer. En Exit
kan ske pa flere forskellige mader, herunder
men ikke begraenset til (i) et salg af majorite-
ten af Selskabets kapitalandele, (ii) indgaelse
af en partnerskabsaftale eller joint venture
aftale, der fastseetter partnerens fremtidige
opkegb af Selskabet, (iii) en fusion med Selska-
bet som det ophgrende selskab, (iv) salg af
stgrstedelen af selskabets aktiviteter, herun-
der salg af en vaesentlig del af Selskabets akti-
ver eller en vaesentlig del af Selskabets imma-
terielle rettigheder, (v) udlicensiering af alle
eller en veesentlig del af Selskabets immateri-
elle rettigheder pa en made, der kan sidestil-
les med en Exit, (vi) oplgsning eller likvidation
af Selskabet, (vii) en notering pa Nasdaq Main
Market eller (viii) en kombination af ovensta-
ende.

Et salg af Selskabets kapital eller aktiver anses
ikke for en Exit, hvis keber er et med Selska-
bet koncernforbundet selskab.

UDNYTTELSE AF TEGNINGSOPTIONER

Indehaveren kan kun udnytte vestede Teg-
ningsoptioner i vinduer pa 4 uger efter of-
fentliggerelse af Selskabets arsrapport eller
halvarsrapport eller i forbindelse med en Exit,
i forbindelse med fratraeden, jf. pkt. 6.2
samt tillige i de sidste 4 uger inden udlgb af
Tegningsoptionerne ("Udnyttelsesvindue”).

Tegningsoptionerne skal udnyttes inden for
den periode, der er angivet i Tegningsaftalen,
dog senest 31. december 2026 ("Udnyttelses-
perioden”).

Tegningsoptioner, der ikke er udnyttet inden-
for Udnyttelsesperioden bortfalder automa-
tisk uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Tegningsoptionerne kan udnyttes ad én eller
flere omgange i Udnyttelsesperioden.

TEGNINGSKURS

All non-vested Warrants will automatically vest upon
an Exit if such Exit occurs before the Termination
Date and expiry of the Exercise Period.

An “Exit” shall mean an event, whereby all or materi-
ally all of the shares or assets of the Company is real-
ized in consideration for cash or liquid securities. An
Exit may be carried out in a variety of ways including,
but not limited to (i) a transfer of the majority of the
Company's shares; (ii) the entering into a partnership
or joint venture agreement stipulating a future acqui-
sition of the Company by the partner; (iii) a merger
whereby the Company is the discontinuing entity; (iv)
a sale of a material part of the Company's activities, in-
cluding a sale of all or a material part of the Company’s
assets or all or a material part of the Company’s intel-
lectual property rights; (v) licensing of all or a material
part of the intellectual property rights of the Com-
pany in a way, which can be considered equal to an
Exit; (vi) dissolution or liquidation of the Company; (vii)
a listing on Nasdaq Main Market or (viii) a combination
of the above.

A sale of the Company's share capital or assets is not
considered an Exit if the buyer is an affiliated com-

pany.

EXERCISE OF WARRANTS

The Warrant Holder may only exercise the vested
Warrants in the 4-week period following publication of
the Company’s annual or interim report, in connection
with resignation, see clause 6.2 or in connection with
an Exit and within the last 4 weeks prior to expiry of
the Warrants (“Exercise Windows").

Warrants shall be exercised within the period stated
in the Subscription Agreement, however no later than
31 October 2028 (“Exercise Period").

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

The Warrants may be exercised in one or multiple
stages within the Exercise Period.

EXERCISE PRICE
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4.1

5.1

52

53

54

6.1

6.2

Hver Tegningsoption giver Indehaveren en
ret til at tegne én kapitalandel 8 nominelt
DKK 0,10 Selskabet til en pris, der fremgar af
Tegningsaftalen (“Tegningskursen”).

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte Tegningsoptioner
ved at give Selskabet skriftlig meddelelse
herom ("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue pa mail til
xx@donkeyrepublic.com. Udnyttelsesmed-
delelsen skal vaere behgrigt underskrevet af
Indehaveren og angive antallet af Tegnings-
optioner, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i haande se-
nest kl. 16:00 (dansk tid) den sidste arbejds-
dag i Udnyttelsesvinduet.

Tegningsbelgbet (som defineret nedenfor)
skal veere indbetalt pa Selskabets konto se-
nest den sidste dag i Udnyttelsesvinduet.

“Tegningsbelgbet” beregnes som Tegnings-
kursen, som angivet i punkt 4, multipliceret
med antallet af Tegningsoptioner, der gnskes
udnyttet, og betales af Indehaveren i DKK
(danske kroner).

OPHOR AF ANSATTELSE ELLER STILLING

Bad leaver

Alle tildelte Tegningsoptioner (hvad enten de
er vestede eller ej) bortfalder uden yderligere
varsel og uden kompensation, safremt Selska-
bet eller Selskabets datterselskaber afskedi-
ger Indehaveren eller pa anden vis opsiger
ansattelsesforholdet eller stillingen som felge
af Indehaverens misligholdelse af Indehave-
rens ansattelsesforhold eller stilling.

Neutral leaver

Halvdelen af alle vestede Tegningsoptioner
bortfalder uden yderligere varsel og uden
kompensation, safremt Indehaverens ansat-
telse hos Selskabet eller Selskabets dattersel-
skaber ophgrer som fglge af Indehaverens
opsigelse af ansaettelsesforholdet eller fratrae-
delse af hans/hendes stilling, og dette ikke
skyldes Selskabets/dets datterselskabers vae-
sentlige misligholdelse.

Each Warrant entitles the Warrant Holder to sub-
scribe for one share of nominally DKK0.10 in the Com-
pany at the price mentioned in the Subscription
Agreement (“Exercise Price”).

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the Warrants by
giving a written exercise notice (“Exercise Notice”) by
email to xx@donkeyrepublic.com, within an Exercise
Window. The Exercise Notice shall be duly signed by
the Warrant Holder and specify the number of War-
rants, the Warrant Holder wishes to exercise.

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

No later than on the date the 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 Exer-
cise Price, as specified in section 4, multiplied by the
number of Warrants exercised, and is to be paid by the
Warrant Holder in DKK (Danish kroner).

TERMINATION OF EMPLOYMENT OR POSITION

Bad leaver

All granted Warrants (regardless of whether the War-
rants are vested) will lapse immediately without fur-
ther notice or compensation if the Company or the
Company's shareholders (if applicable) dismisses the
Warrant Holder or otherwise terminates the employ-
ment or position due to the Warrant Holder's breach
of employment or his/her position.

Neutral leaver

Half of any vested Warrants will lapse immediately
without further notice or compensation if the Warrant
Holder's employment or position with the Company
or the Company's subsidiaries ceases due to the War-
rant Holder's termination of the employment or resig-
nation of his/her position (as the case may be), and
this is not due to the Company’s/its material breach.
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6.3

6.4

6.5

7,1

7.2

7.3

8.1

Good leaver

En Indehaver vil veere berettiget til at beholde
alle vestede Tegningsoptioner, hvis:

i) Indehaverens ansattelse i Selskabet op-
herer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke skyl-
des Indehaverens misligholdelse af an-
seettelsesforholdet, eller

i) ansaettelsesforholdet eller stillingen op-
siges som fglge af Indehaverens pen-
sion, invaliditet eller ded.

Med "Opherstidspunktet” forstas den dato,
hvor opsigelsesperioden for ansaettelsesfor-
holdet eller stillingen i Selskabet eller Selska-
bets datterselskaber ophgarer.

Efter Ophearstidspunktet vil ingen yderligere
tildeling eller vesting af Warrants finde sted
uanset arsagen til fratraedelsen.

ANDRINGER | SELSKABETS KAPITALSTRUK-
TUR

Udstedelse af Tegningsoptioner skal ikke inde-
bzere restriktioner for Selskabet og dets kapi-
talejere med hensyn til 2ndringer af Selska-
bets kapitalforhold.

/Andringer i kapitalforhold omfatter, men er
ikke begreenset til, kapitalforhgjelse, kapital-
nedseettelse, ordinzer og ekstraordinaer ud-
lodning af udbytte, udlodning i forbindelse
med kapitalnedsaettelse, udstedelse af fonds-
kapitalandele og tegningsoptioner eller opta-
gelse af konvertible lan.

Zndringer i kapitalforhold skal ikke medfare
justeringer i Tegningskursen og/eller antallet
af Tegningsoptioner. Hvis bestyrelsen vurde-
rer, at eendringer i kapitalstrukturen vil med-
fore envaesentlig reduktion i den potentielle
gevinst af de tildelte Tegningsoptioner, kan
bestyrelsen dog beslutte at justere Tegnings-
kursen og/eller antallet af Tegningsoptioner
for at sikre, at den potentielle gevinst af de til-
delte Tegningsoptioner forbliver uaendret.

REORGANISERING

Safremt Selskabet matte indga i en fusion, spalt-

ning eller lignende (der ikke er en Exit), forpligter

Indehaveren sig til at acceptere ngdvendige an-

dringer i disse Vilkar som fastlagt af bestyrel-

Good leaver

A Warrant Holder will be entitled to keep all vested
Warrants if;

i) the Warrant Holder's employment with the
Company ceases due to the Company’s termi-
nation of the employment, and this is not due
to the Warrant Holder’s breach of the employ-
ment, or

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

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

No further Warrants shall be granted or vest upon the
Date of Termination regardless of the cause of termi-
nation.

CHANGES IN THE COMPANY'S CAPITAL STRUC-
TURE

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

capital changesin the Company.

Capital changes include, but is not limited to, increase
or decrease of the share capital ordinary and extraor-
dinary distribution of dividends, distribution in con-
nection with a capital decrease, issuance of bonus
shares and warrants, capital increases, or issuance of
convertible debt.

Capital changes shall not trigger any adjustment of
the Exercise Price and/or number of Warrants. If the
board of directors deems that a change in the capital
structure will result in a material decrease of the
profit potential of the Warrants, the board of
directors may, however, decide to adjust the Exercise
Price and/or the number of Warrants to ensure that
the potential profit of the Warrants allocated remains
unchanged.

REORGANISATION

Inthe event the Company takes partina merger, de-
merger or similar event (which is not an Exit), the
Warrant Holder is obligated to accept any necessary
changes in these Warrant Terms as set out by the
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9.1

10.

10.1

10.2

11.

12.

sen, mod at fa en tilsvarende ordning eller kom-
pensation med samme vardi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for Indehave-
ren pa baggrund af disse Vilkar, de udstedte Teg-
ningsoptioner eller kapitalandelene kgbt som
led i udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens og er Selskabet uvedkom-
mende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er personlige og
kan ikke gares til genstand for nogen form for
overdragelse, pantseetning, udlaeg eller tvangs-
fuldbyrdelse, hverken til eje eller sikkerhed, her-
under i forbindelse med bodeling. | tilfaelde af
Indehaverens ded kan de retserhvervede Teg-
ningsoptioner dog ga i arv til egtefaelle/samlever
og/eller livsarvinger og indga i udskiftet bo un-
der forudsaetning af, at erhververen tiltreeder
disse Vilkar.

Uanset bestemmelsen i punkt 10.1, kan Teg-
ningsoptionerne dog overdrages til et af Indeha-
veren 100 pct. ejet selskab, under forudsaetning
af, at det 100 pct. ejede selskab tiltreeder disse
Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren til Sel-
skabet vedrgrende alle forhold i relation til disse
Vilkar skal sendes via e-mail til

Enhver kommunikation til Indehaverne vedrg-
rende alle forhold i relation til disse Vilkar skal
sendes til Indehavernes respektive e-mail-adres-
ser som senest oplyst til Selskabet.

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Felgende skal geelde for nye kapitalandele ud-
stedtiforbindelse med udnyttelse af Tegningsop-
tioner i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af de
nye kapitalandele,

- de nye kapitalandele skal ikke tilhgre en
seerlig klasse,

board of directors 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 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 responsi-
bility 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 assign-
ment, pledging or execution, neither for ownership
nor 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 10.1above, the Warrant
Holder may transfer the Warrants to a company 100
per cent owned by the Warrant Holder, provided that
such 100 per cent 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

xx@donkeyrepublic.com.

Any communication to the Warrant Holders regard-
ing matters in these Warrant Terms shall be ad-
dressed to the respective Warrant Holder's email ad-
dresses most recently notified to the Company.

TERMS OF THE ISSUE OF SHARES

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

- the payment of the new shares cannot be done
partly;

- the new shares shall be ordinary shares;
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13.

13.1

14.

14.1

15.

15.1

15.2

15.3

- de gvrige kapitalejere har ikke fortegnings-
ret til de nye aktier,

- de nye kapitalandele skal veere omsaet-
ningspapirer,

- de nye kapitalandele udstedes gennem VP
Securities A/S og skal lyde pa kapitalejer-
enes navn og registreres i Selskabets ejer-
bog,

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i overens-
stemmelse med bestemmelserne i Selska-
bets vedtaegter, fra tidspunktet for kapital-
forhgjelsens registrering hos Erhvervs-
styrelsen, og

- denye kapitalandele i gvrigt skal have
samme rettigheder som Selskabets eksiste-
rende kapitalandele.

OMBYTNING

Selskabet er berettiget til at veelge at ombytte
udnyttede Tegningsoptioner med eksisterende
kapitalandele i Selskabet i stedet for nytegnede
kapitalandele. Ejerskab til kapitalandelene note-
res i Selskabets ejerbog ved betaling af Teg-
ningskursen.

OMKOSTNINGER

Selskabet afholder alle omkostninger i forbin-
delse med udstedelsen af Tegningsoptionerne
og den potentielle udnyttelse heraf. Individuel
juridisk eller skattemaessig radgivning sker for In-
dehavernes egen regning.

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 opher skal
afggres ved voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af Voldgiftsinstituttet
vedtagne regler herom, som er gaeldende ved
indledning af voldgiftssagen.

Voldgiftssagen skal afgeres i Kebenhavn og vold-
giften skal forega pa dansk.

*kkkk

the shareholders of the Company have no pre-
emption rights to the new shares;

the new shares shall be negotiable instruments;

the new shares shall be issues through VP Secu-
rities A/S and be registered in the name of the
shareholders and be registered in the share-
holders’ register;

the new shares are entitled to dividends, and
other rights in the Company according to the
provisions in the Company's articles of associa-
tion, from the date the registration of the capi-
tal increase with the Danish Business Authority;
and

the new shares shall carry the same rights as
the existing shares issued by the Company.

EXCHANGE WITH EXISTING SHARES

The Company shall be entitled to choose to exchange
exercised Warrants for existing shares in the Com-
pany instead of newly issued shares. Ownership to
such shares shall be recorded in the Company’s
share register against payment of the Exercise Price.

COSTS

The Company pays all costs in connection with issuing
of the Warrants and the potential exercise hereof. In-
dividual legal or tax advice to Warrantholders is at the
Warrantholder's own expense.

APPLICABLE LAW AND VENUE

These Warrant Terms have been prepared in accord-
ance 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 accord-
ance 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.

*kkkk
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Nedenstaende danske version er den geeldende
1. BESLUTNING

1.1.  Pa bestyrelsesmade i DonkeyRepublic Hol-
ding A/S, CVR-nr. 35678263 ("Selskabet") af-
holdt den 15. december 2022 blev der truffet
beslutning om at udnytte bemyndigelsen til
at udstede tegningsoptioner ("Tegningsop-
tioner") til Selskabets ledelsesmedlemmer og
medarbejdere (hver for sig "Indehaveren” og
samlet “Indehaverne”) pa disse vilkar ("Vilka-
rene”).

1.2.  Selskabets kapitalejere har ikke fortegningsret

til Tegningsoptionerne.

1.3. | det omfang Tegningsoptionerne omfattet af
disse Vilkar udnyttes, giver disse Indehaverne
ret til at tegne op til i alt 30.000 aktier & nomi-
nelt DKK 0,10 i Selskabet.

1.4. Selskabets kapitalejere har ikke fortegningsret

til de nye kapitalandele.

1.5.  Bestyrelsen har som led i ovenstdende fastsat
felgende vilkar for tegning og udnyttelse af
Tegningsoptionerne samt for den dertil he-
rende kapitalforhgjelse i Selskabet:

2. TILDELING OG MODNING AF TEGNINGSOP-
TIONER

2.1. Indehaveren vil ved underskrift af den ud-
stedte tegningsaftale (“Tegningsaftalen”) blive
tildelt Tegningsoptionerne. Uanset at Teg-
ningsoptionerne tildeles, vil retserhvervelsen
af Tegningsoptionerne veere betinget af en |g-
bende vesting af Tegningsoptionerne, jf. ne-
denfor.

2.2. Der betales ikke vederlag for Tegningsop-
tionerne.

2.3. Selskabet fgrer en fortegnelse over tildelte Teg-
ningsoptioner.

2.4. Indehaveren erhverver ret til Tegningsoptio-
nerne over en periode pa 3 ar i overensstem-
melse med Tegningsaftalen.

2.5 Alle ikke-vestede Tegningsoptioner vester auto-
matisk ved Exit, safremt Exit indtraeder far Op-

(Unauthorised translation; the Danish version prevails)
DECISION

At a board meeting held in DonkeyRepublic Holding
A/S, CVR no. 35678263 (the “Company”) on 15
December 2022, it was decided to exercise the
authorization toissue warrants (“Warrants”) to mem-
bers of the management and employees of the Com-
pany (each referred to as “Warrant Holder” and to-
gether “Warrant Holders"”) on the terms set out in
these warrant terms (“Warrant Terms”).

The existing shareholders have no pre-emptive sub-
scription right to the Warrants.

To the extent that the Warrants covered by these
Warrant Terms are exercised, the Warrants shall en-
title the Warrant Holders to subscribe for up to a total
of 30,000 shares of nominally DKK 0.10 in the Com-

pany.

The existing shareholders have no pre-emptive sub-
scription right to the new shares.

As part of the above, the board of directors has de-
termined the following conditions for the subscrip-
tion and the exercise of the Warrants and the corre-
sponding increase of the share capital of the Com-

pany:

GRANT AND VESTING 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 the War-
rants are co-conditional upon the vesting of the War-
rants, cf. below.

There is no payment for the Warrants.

The Company keeps a register of the Warrants
granted.

The Warrants shall be vested over a three-year period
in accordance with the Subscription Agreement.

All non-vested Warrants will automatically vest upon
an Exit if such Exit occurs before the Termination
Date and expiry of the Exercise Period.
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herstidspunkt og fer udlgb af Udnyttelsesperio-
den.

Ved "Exit” forstas en begivenhed, hvor hele el-
ler vaesentlige dele af Selskabets kapitalan-
dele eller aktiver realiseres mod vederlag i
kontanter eller likvide vaerdipapirer. En Exit
kan ske pa flere forskellige mader, herunder
men ikke begraenset til (i) et salg af majorite-
ten af Selskabets kapitalandele, (ii) indgaelse
af en partnerskabsaftale eller joint venture
aftale, der fastseetter partnerens fremtidige
opkegb af Selskabet, (iii) en fusion med Selska-
bet som det ophgrende selskab, (iv) salg af
starstedelen af selskabets aktiviteter, herun-
der salg af en vaesentlig del af Selskabets akti-
ver eller en vaesentlig del af Selskabets imma-
terielle rettigheder, (v) udlicensiering af alle
eller en veesentlig del af Selskabets immateri-
elle rettigheder pa en made, der kan sidestil-
les med en Exit, (vi) oplgsning eller likvidation
af Selskabet, (vii) en notering pa Nasdaq Main
Market eller (viii) en kombination af ovensta-
ende.

Et salg af Selskabets kapital eller aktiver anses
ikke for en Exit, hvis keber er et med Selska-
bet koncernforbundet selskab.

UDNYTTELSE AF TEGNINGSOPTIONER

Indehaveren kan kun udnytte vestede Teg-
ningsoptioner i vinduer pa 4 uger efter of-
fentliggerelse af Selskabets arsrapport eller
halvarsrapport eller i forbindelse med en Exit,
i forbindelse med fratraeden, jf. pkt. 6.2
samt tillige i de sidste 4 uger inden udlgb af
Tegningsoptionerne ("Udnyttelsesvindue”).

Tegningsoptionerne skal udnyttes inden for
den periode, der er angivet i Tegningsaftalen,
dog senest 31. oktober 2028 ("Udnyttelsespe-
rioden”).

Tegningsoptioner, der ikke er udnyttet inden-
for Udnyttelsesperioden bortfalder automa-
tisk uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Tegningsoptionerne kan udnyttes ad én eller
flere omgange i Udnyttelsesperioden.

TEGNINGSKURS

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

An “Exit” shall mean an event, whereby all or materi-
ally all of the shares or assets of the Company is real-
ized in consideration for cash or liquid securities. An
Exit may be carried out in a variety of ways including,
but not limited to (i) a transfer of the majority of the
Company's shares; (ii) the entering into a partnership
or joint venture agreement stipulating a future acqui-
sition of the Company by the partner; (iii) a merger
whereby the Company is the discontinuing entity; (iv)
a sale of a material part of the Company’s activities, in-
cluding a sale of all or a material part of the Company’s
assets or all or a material part of the Company’s intel-
lectual property rights; (v) licensing of all or a material
part of the intellectual property rights of the Com-
pany in a way, which can be considered equal to an
Exit; (vi) dissolution or liquidation of the Company; (vii)
a listing on Nasdaq Main Market or (viii) a combination
of the above.

A sale of the Company's share capital or assets is not
considered an Exit if the buyer is an affiliated com-

pany.
EXERCISE OF WARRANTS

The Warrant Holder may only exercise the vested
Warrants in the 4-week period following publication of
the Company’s annual or interim report, in connection
with resignation, see clause 6.2 or in connection with
an Exit and within the last 4 weeks prior to expiry of
the Warrants (“Exercise Windows").

Warrants shall be exercised within the period stated
in the Subscription Agreement, however no later than
31 October 2028 (“Exercise Period").

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

The Warrants may be exercised in one or multiple
stages within the Exercise Period.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to sub-
scribe for one share of nominally DKK0.10 in the Com-
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5.1

52

53

54

6.1

6.2

DKK 0,10 Selskabet til en pris, der fremgar af
Tegningsaftalen ("Tegningskursen”).

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte Tegningsoptioner
ved at give Selskabet skriftlig meddelelse
herom ("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue pa mail til
xx@donkeyrepublic.com. Udnyttelsesmed-
delelsen skal vaere behgrigt underskrevet af
Indehaveren og angive antallet af Tegnings-
optioner, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i haende se-
nest kl. 16:00 (dansk tid) den sidste arbejds-
dag i Udnyttelsesvinduet.

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

“Tegningsbelgbet” beregnes som Tegnings-
kursen, som angivet i punkt 4, multipliceret
med antallet af Tegningsoptioner, der gnskes
udnyttet, og betales af Indehaveren i DKK
(danske kroner).

OPHOR AF ANSATTELSE ELLER STILLING

Bad leaver

Alle tildelte Tegningsoptioner (hvad enten de
er vestede eller ej) bortfalder uden yderligere
varsel og uden kompensation, safremt Selska-
bet eller Selskabets datterselskaber afskedi-
ger Indehaveren eller pa anden vis opsiger
ansattelsesforholdet eller stillingen som felge
af Indehaverens misligholdelse af Indehave-
rens ansattelsesforhold eller stilling.

Neutral leaver

Halvdelen af alle vestede Tegningsoptioner
bortfalder uden yderligere varsel og uden
kompensation, safremt Indehaverens ansat-
telse hos Selskabet eller Selskabets dattersel-
skaber opherer som fglge af Indehaverens
opsigelse af anseettelsesforholdet eller fratrae-
delse af hans/hendes stilling, og dette ikke
skyldes Selskabets/dets datterselskabers vee-
sentlige misligholdelse.

En Indehaver, der betragtes som neutral
leaver, skal senest 4 uger efter Ophgrstids-
punktet give Selskabet meddelelse om, hvor-

pany at the price mentioned in the Subscription
Agreement (“Exercise Price”).

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the Warrants by giv-
ing a written exercise notice (“Exercise Notice”) by
email to xx@donkeyrepublic.com, within an Exercise
Window. The Exercise Notice shall be duly signed by
the Warrant Holder and specify the number of War-
rants, the Warrant Holder wishes to exercise.

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

No later than on the date the 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 Exer-
cise Price, as specified in section 4, multiplied by the
number of Warrants exercised, and is to be paid by the
Warrant Holder in DKK (Danish kroner).

TERMINATION OF EMPLOYMENT OR POSITION

Bad leaver

All granted Warrants (regardless of whether the War-
rants are vested) will lapse immediately without fur-
ther notice or compensation if the Company or the
Company's shareholders (if applicable) dismisses the
Warrant Holder or otherwise terminates the employ-
ment or position due to the Warrant Holder's breach
of employment or his/her position.

Neutral leaver

Half of any vested Warrants will lapse immediately
without further notice or compensation if the Warrant
Holder's employment or position with the Company
or the Company's subsidiaries ceases due to the War-
rant Holder's termination of the employment or resig-
nation of his/her position (as the case may be), and
this is not due to the Company’s/its material breach.

A Warrant Holder deemed to be a neutral leaver shall
give notice to the Company as to whether the Warrant
Holder wishes to exercise his/her vested Warrants (to
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vidt han/hun gnsker at udnytte sine vestede
Warrants (i det omfang de ikke er bortfaldet).
Udnyttelsen sker efter procedurernei pkt. 5,
dog saledes, at en Indehaver, der er i besid-
delse af intern viden pa Opherstidspunktet,
kan udskyde udnyttelse af sine Warrants til
ferstkommende Udnyttelsesvindue, hvor In-
dehaveren ikke er i besiddelse af intern viden.
Safremt Indehaveren ikke giver besked som
anfert, bortfalder Indehaverens ikke-udnyt-
tede Warrants uden yderligere varsel eller
kompensation.

6.3 Good leaver

En Indehaver vil veere berettiget til at beholde
alle vestede Tegningsoptioner, hvis:

i) Indehaverens ansattelse i Selskabet op-
harer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke skyl-
des Indehaverens misligholdelse af an-
seettelsesforholdet, eller

i) ansaettelsesforholdet eller stillingen op-
siges som fglge af Indehaverens pen-
sion, invaliditet eller ded.

6.4  Med "Ophgrstidspunktet” forstas den dato,
hvor opsigelsesperioden for ansattelsesfor-
holdet eller stillingen i Selskabet eller Selska-
bets datterselskaber ophgarer.

6.5  Efter Ophearstidspunktet vil ingen yderligere
tildeling eller vesting af Warrants finde sted
uanset arsagen til fratraedelsen.

7 ANDRINGER | SELSKABETS
KAPITALSTRUKTUR

7,1 Udstedelse af Tegningsoptioner skal ikke inde-
bzere restriktioner for Selskabet og dets kapi-
talejere med hensyn til 2ndringer af Selska-
bets kapitalforhold.

7.2  Andringerikapitalforhold omfatter, men er
ikke begraenset til, kapitalforhgjelse, kapital-
nedsaettelse, ordinzer og ekstraordinaer ud-
lodning af udbytte, udlodning i forbindelse
med kapitalnedsaettelse, udstedelse af fonds-
kapitalandele og tegningsoptioner eller opta-
gelse af konvertible lan.

7.3  Andringerikapitalforhold skal ikke medfere
justeringer i Tegningskursen og/eller antallet
af Tegningsoptioner. Hvis bestyrelsen vurde-
rer, at eendringer i kapitalstrukturen vil med-
fore envaesentlig reduktion i den potentielle

the extent these have not lapsed) no later than 4
weeks following the Termination Date. The exercise
follows the principles set forth in clause 5, however a
Warrant Holder in possession of inside information at
the time of exercise shall be entitled to postpone the
exercise to the first-coming Exercise Window in which
the Warrant Holder no longer holds inside infor-
mation. If the Warrant Holder does not give notice as
stated, the Warrant Holder’s unexercised Warrants
shall lapse without further notice or compensation.

Good leaver

A Warrant Holder will be entitled to keep all vested
Warrants if;

i) the Warrant Holder's employment with the
Company ceases due to the Company’s termi-
nation of the employment, and this is not due
to the Warrant Holder’s breach of the employ-
ment, or

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

“Date of Termination” means the date on which the

notice period of the employment or position (as the
case may be)inthe Company or the Company’s sub-
sidiaries expires.

No further Warrants shall be granted or vest upon the
Date of Termination regardless of the cause of termi-
nation.

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 changesin the Company.

Capital changes include, but is not limited to, increase
or decrease of the share capital ordinary and extraor-
dinary distribution of dividends, distribution in con-
nection with a capital decrease, issuance of bonus
shares and warrants, capital increases, or issuance of
convertible debt.

Capital changes shall not trigger any adjustment of
the Exercise Price and/or number of Warrants. If the
board of directors deems that a change in the capital
structure will result in a material decrease of the
profit potential of the Warrants, the board of
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8.1

9.1

10.

10.1

10.2

11.

gevinst af de tildelte Tegningsoptioner, kan
bestyrelsen dog beslutte at justere Tegnings-
kursen og/eller antallet af Tegningsoptioner
for at sikre, at den potentielle gevinst af de til-
delte Tegningsoptioner forbliver usendret.

REORGANISERING

Safremt Selskabet matte indga i en fusion, spalt-
ning eller lignende (der ikke er en Exit), forpligter
Indehaveren sig til at acceptere ngdvendige zen-
dringer i disse Vilkar som fastlagt af bestyrel-
sen, mod at fa en tilsvarende ordning eller kom-
pensation med samme vaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for Indehave-
ren pa baggrund af disse Vilkar, de udstedte Teg-
ningsoptioner eller kapitalandelene kabt som
led i udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens og er Selskabet uvedkom-
mende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er personlige og
kan ikke gares til genstand for nogen form for
overdragelse, pantsaetning, udlaeg eller tvangs-
fuldbyrdelse, hverken til eje eller sikkerhed, her-
under i forbindelse med bodeling. | tilfaelde af
Indehaverens dad kan de retserhvervede Teg-
ningsoptioner dog ga i arv til aegtefaelle/samlever
og/eller livsarvinger og indga i udskiftet bo un-
der forudsaetning af, at erhververen tiltreeder
disse Vilkar.

Uanset bestemmelsen i punkt 10.1, kan Teg-
ningsoptionerne dog overdrages til et af Indeha-
veren 100 pct. ejet selskab, under forudsaetning
af, at det 100 pct. ejede selskab tiltraeder disse
Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren til Sel-
skabet vedrgrende alle forhold i relation til disse
Vilkar skal sendes via e-mail til
xx@donkeyrepublic.com.

Enhver kommunikation til Indehaverne vedrg-
rende alle forhold i relation til disse Vilkar skal
sendes til Indehavernes respektive e-mail-adres-
ser som senest oplyst til Selskabet.

directors may, however, decide to adjust the Exercise
Price and/or the number of Warrants to ensure that
the potential profit of the Warrants allocated remains
unchanged.

REORGANISATION

Inthe event the Company takes partina merger, de-
merger or similar event (which is not an Exit), the
Warrant Holder 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.

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 responsi-
bility 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 assign-
ment, pledging or execution, neither for ownership
nor security, including in connection with division of
property. However, upon the death of the Warrant
Holder, theright 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 10.1above, the Warrant
Holder may transfer the Warrants to a company 100
per cent owned by the Warrant Holder, provided that
such 100 per cent 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

xx@donkeyrepublic.com.

Any communication to the Warrant Holders regard-
ing matters in these Warrant Terms shall be ad-
dressed to the respective Warrant Holder's email ad-
dresses most recently notified to the Company.
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12.

13.

13.1

14.

14.1

15.

15.1

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Folgende skal gaelde for nye kapitalandele ud-
stedtiforbindelse med udnyttelse af Tegningsop-
tioner i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af de
nye kapitalandele,

- de nye kapitalandele skal ikke tilhgre en
saerlig klasse,

- de ovrige kapitalejere har ikke fortegnings-
ret til de nye aktier,

- de nye kapitalandele skal vaere omsaet-
ningspapirer,

- de nye kapitalandele udstedes gennem VP
Securities A/S og skal lyde pa kapitalejer-
enes navn og registreres i Selskabets ejer-
bog,

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i overens-
stemmelse med bestemmelserne i Selska-
bets vedtaegter, fra tidspunktet for kapital-
forhgjelsens registrering hos Erhvervs-
styrelsen, og

- denye kapitalandele i gvrigt skal have
samme rettigheder som Selskabets eksiste-
rende kapitalandele.

OMBYTNING

Selskabet er berettiget til at veelge at ombytte
udnyttede Tegningsoptioner med eksisterende
kapitalandele i Selskabet i stedet for nytegnede
kapitalandele. Ejerskab til kapitalandelene note-
res i Selskabets ejerbog ved betaling af Teg-
ningskursen.

OMKOSTNINGER

Selskabet afholder alle omkostninger i forbin-
delse med udstedelsen af Tegningsoptionerne
og den potentielle udnyttelse heraf. Individuel
juridisk eller skattemaessig radgivning sker for In-
dehavernes egen regning.

LOVVALG OG VARNETING
Disse Vilkar er udarbejdet og skal fortolkes i

overensstemmelse med dansk ret bortset fra
dansk rets regler om lovvalg.

TERMS OF THE ISSUE OF SHARES

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

- the payment of the new shares cannot be done
partly;

the new shares shall be ordinary shares;

the shareholders of the Company have no pre-
emption rights to the new shares;

the new shares shall be negotiable instru-
ments;

the new shares shall be issues through VP
Securities A/S and 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 associa-
tion, from the date the registration of the capi-
tal increase with the Danish Business Authority;
and

the new shares shall carry the same rights as
the existing shares issued by the Company.

EXCHANGE WITH EXISTING SHARES

The Company shall be entitled to choose to exchange
exercised Warrants for existing shares in the Com-
pany instead of newly issued shares. Ownership to
such shares shall be recorded in the Company's
share register against payment of the Exercise Price.

COSTS

The Company pays all costs in connection with issuing
of the Warrants and the potential exercise hereof. In-
dividual legal or tax advice to Warrantholders is at the
Warrantholder's own expense.

APPLICABLE LAW AND VENUE
These Warrant Terms have been prepared in ac-

cordance with and are governed by Danish law,
however, disregarding its rules on choice of law.
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15.2  Enhver tvist, som matte opsta som felge af eller i Any dispute arising out of or in connection with
forbindelse med disse Vilkar, herunder tvister these Warrant Terms, including any disputes re-
vedrgrende eksistens, gyldighed eller ophgr skal garding the existence, validity or termination, shall
afgeres ved voldgift ved Voldgiftsinstituttet i be settled by arbitration arranged by Danish Arbi-
overensstemmelse med de af Voldgiftsinstituttet tration in accordance with the rules of arbitration
vedtagne regler herom, som er geeldende ved procedure adopted by Danish Arbitration and in
indledning af voldgiftssagen. force at the time when such proceedings are com-

menced.

15.3 Voldgiftssagen skal afgeres i Kebenhavn og vold- The place of the arbitration shall be Copenhagen

giften skal foregd pa dansk.

*kkkk

and the language of the arbitration shall be
Danish.
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Nedenstaende danske version er den geeldende
1. BESLUTNING

1.1.  Pa bestyrelsesmade i DonkeyRepublic Hol-
ding A/S, CVR-nr. 35678263 ("Selskabet") af-
holdt den 11. december 2023 blev der truffet
beslutning om at udnytte bemyndigelsen til
at udstede tegningsoptioner ("Tegningsop-
tioner") til Selskabets ledelsesmedlemmer og
medarbejdere (hver for sig "Indehaveren” og
samlet “Indehaverne”) pa disse vilkar ("Vilka-
rene”).

1.2.  Selskabets kapitalejere har ikke fortegningsret

til Tegningsoptionerne.

1.3. | det omfang Tegningsoptionerne omfattet af
disse Vilkar udnyttes, giver disse Indehaverne
ret til at tegne op til i alt 186.000 aktier &
nominelt DKK 0,10 i Selskabet.

1.4. Selskabets kapitalejere har ikke fortegningsret

til de nye kapitalandele.

1.5.  Bestyrelsen har som led i ovenstdende fastsat
felgende vilkar for tegning og udnyttelse af
Tegningsoptionerne samt for den dertil he-
rende kapitalforhgjelse i Selskabet:

2. TILDELING OG MODNING AF TEGNINGSOP-
TIONER

2.1. Indehaveren vil ved underskrift af den ud-
stedte tegningsaftale (“Tegningsaftalen”) blive
tildelt Tegningsoptionerne. Uanset at Teg-
ningsoptionerne tildeles, vil retserhvervelsen
af Tegningsoptionerne veere betinget af en |g-
bende vesting af Tegningsoptionerne, jf. ne-
denfor.

2.2. Der betales ikke vederlag for Tegningsop-
tionerne.

2.3. Selskabet fgrer en fortegnelse over tildelte Teg-
ningsoptioner.

2.4. Indehaveren erhverver ret til Tegningsoptio-
nerne over en periode pa 3 ar i overensstem-
melse med Tegningsaftalen.

2.5 Alle ikke-vestede Tegningsoptioner vester auto-
matisk ved Exit, safremt Exit indtraeder far Op-

(Unauthorised translation; the Danish version prevails)
DECISION

At a board meeting held in DonkeyRepublic Holding
A/S, CVR no. 35678263 (the “Company”) on 11
December 2023, it was decided to exercise the
authorization toissue warrants (“Warrants”) to mem-
bers of the management and employees of the Com-
pany (each referred to as “Warrant Holder” and to-
gether “Warrant Holders"”) on the terms set out in
these warrant terms (“Warrant Terms”).

The existing shareholders have no pre-emptive sub-
scription right to the Warrants.

To the extent that the Warrants covered by these
Warrant Terms are exercised, the Warrants shall en-
title the Warrant Holders to subscribe for up to a total
of 186,000 shares of nominally DKK 0.10 in the Com-
pany.

The existing shareholders have no pre-emptive sub-
scription right to the new shares.

As part of the above, the board of directors has de-
termined the following conditions for the subscrip-
tion and the exercise of the Warrants and the corre-
sponding increase of the share capital of the Com-

pany:

GRANT AND VESTING 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 the War-
rants are co-conditional upon the vesting of the War-
rants, cf. below.

There is no payment for the Warrants.

The Company keeps a register of the Warrants
granted.

The Warrants shall be vested over a three-year period
in accordance with the Subscription Agreement.

All non-vested Warrants will automatically vest upon
an Exit if such Exit occurs before the Termination
Date and expiry of the Exercise Period.
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3.1

3.2

3.3

34

4.1

herstidspunkt og fer udlgb af Udnyttelsesperio-

den.

Ved "Exit” forstas en begivenhed, hvor hele el-
ler vaesentlige dele af Selskabets kapitalan-
dele eller aktiver realiseres mod vederlag i
kontanter eller likvide vaerdipapirer. En Exit
kan ske pa flere forskellige mader, herunder
men ikke begraenset til (i) et salg af majorite-
ten af Selskabets kapitalandele, (ii) indgaelse
af en partnerskabsaftale eller joint venture
aftale, der fastseetter partnerens fremtidige
opkegb af Selskabet, (iii) en fusion med Selska-
bet som det ophgrende selskab, (iv) salg af
starstedelen af selskabets aktiviteter, herun-
der salg af en vaesentlig del af Selskabets akti-
ver eller en vaesentlig del af Selskabets imma-
terielle rettigheder, (v) udlicensiering af alle
eller en veesentlig del af Selskabets immateri-
elle rettigheder pa en made, der kan sidestil-
les med en Exit, (vi) oplgsning eller likvidation
af Selskabet, (vii) en notering pa Nasdaq Main
Market eller (viii) en kombination af ovensta-
ende.

Et salg af Selskabets kapital eller aktiver anses
ikke for en Exit, hvis keber er et med Selska-
bet koncernforbundet selskab.

UDNYTTELSE AF TEGNINGSOPTIONER

Indehaveren kan kun udnytte vestede Teg-
ningsoptioner i vinduer pa 4 uger efter of-
fentliggerelse af Selskabets arsrapport eller
halvarsrapport eller i forbindelse med en Exit,
i forbindelse med fratraeden, jf. pkt. 6.2
samt tillige i de sidste 4 uger inden udlgb af
Tegningsoptionerne ("Udnyttelsesvindue”).

Tegningsoptionerne skal udnyttes inden for
den periode, der er angivet i Tegningsaftalen,
dog senest 31. december 2027 ("Ud-
nyttelsesperioden”).

Tegningsoptioner, der ikke er udnyttet inden-
for Udnyttelsesperioden bortfalder automa-
tisk uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Tegningsoptionerne kan udnyttes ad én eller
flere omgange i Udnyttelsesperioden.

TEGNINGSKURS

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

An “Exit” shall mean an event, whereby all or materi-
ally all of the shares or assets of the Company is real-
ized in consideration for cash or liquid securities. An
Exit may be carried out in a variety of ways including,
but not limited to (i) a transfer of the majority of the
Company's shares; (ii) the entering into a partnership
or joint venture agreement stipulating a future acqui-
sition of the Company by the partner; (iii) a merger
whereby the Company is the discontinuing entity; (iv)
a sale of a material part of the Company’s activities, in-
cluding a sale of all or a material part of the Company’s
assets or all or a material part of the Company’s intel-
lectual property rights; (v) licensing of all or a material
part of the intellectual property rights of the Com-
pany in a way, which can be considered equal to an
Exit; (vi) dissolution or liquidation of the Company; (vii)
a listing on Nasdaq Main Market or (viii) a combination
of the above.

A sale of the Company's share capital or assets is not
considered an Exit if the buyer is an affiliated com-

pany.
EXERCISE OF WARRANTS

The Warrant Holder may only exercise the vested
Warrants in the 4-week period following publication of
the Company’s annual or interim report, in connection
with resignation, see clause 6.2 or in connection with
an Exit and within the last 4 weeks prior to expiry of
the Warrants (“Exercise Windows").

Warrants shall be exercised within the period stated
in the Subscription Agreement, however no later than
31 December 2027 (“Exercise Period").

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

The Warrants may be exercised in one or multiple
stages within the Exercise Period.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to sub-
scribe for one share of nominally DKK0.10 in the Com-
pany at DKK 8.80 (“Exercise Price").
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5.1

52

53

54

6.1

6.2

DKK 0,101 Selskabet til DKK 8,80
("Tegningskursen”).

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte Tegningsoptioner
ved at give Selskabet skriftlig meddelelse
herom ("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue pa mail til
xx@donkeyrepublic.com. Udnyttelsesmed-
delelsen skal vaere behgrigt underskrevet af
Indehaveren og angive antallet af Tegnings-
optioner, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i haende se-
nest kl. 16:00 (dansk tid) den sidste arbejds-
dag i Udnyttelsesvinduet.

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

“Tegningsbelgbet” beregnes som Tegnings-
kursen, som angivet i punkt 4, multipliceret
med antallet af Tegningsoptioner, der gnskes
udnyttet, og betales af Indehaveren i DKK
(danske kroner).

OPHOR AF ANSATTELSE ELLER STILLING

Bad leaver

Alle tildelte Tegningsoptioner (hvad enten de
er vestede eller ej) bortfalder uden yderligere
varsel og uden kompensation, safremt Selska-
bet eller Selskabets datterselskaber afskedi-
ger Indehaveren eller pa anden vis opsiger
ansattelsesforholdet eller stillingen som felge
af Indehaverens misligholdelse af Indehave-
rens ansattelsesforhold eller stilling.

Neutral leaver

Halvdelen af alle vestede Tegningsoptioner
bortfalder uden yderligere varsel og uden
kompensation, safremt Indehaverens ansat-
telse hos Selskabet eller Selskabets dattersel-
skaber opherer som fglge af Indehaverens
opsigelse af anseettelsesforholdet eller fratrae-
delse af hans/hendes stilling, og dette ikke
skyldes Selskabets/dets datterselskabers vee-
sentlige misligholdelse.

En Indehaver, der betragtes som neutral
leaver, skal senest 4 uger efter Ophgrstids-
punktet give Selskabet meddelelse om, hvor-

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the Warrants by giv-
ing a written exercise notice (“Exercise Notice”) by
email to xx@donkeyrepublic.com, within an Exercise
Window. The Exercise Notice shall be duly signed by
the Warrant Holder and specify the number of War-
rants, the Warrant Holder wishes to exercise.

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

No later than on the date the 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 Exer-
cise Price, as specified in section 4, multiplied by the
number of Warrants exercised, and is to be paid by the
Warrant Holder in DKK (Danish kroner).

TERMINATION OF EMPLOYMENT OR POSITION

Bad leaver

All granted Warrants (regardless of whether the War-
rants are vested) will lapse immediately without fur-
ther notice or compensation if the Company or the
Company's shareholders (if applicable) dismisses the
Warrant Holder or otherwise terminates the employ-
ment or position due to the Warrant Holder's breach
of employment or his/her position.

Neutral leaver

Half of any vested Warrants will lapse immediately
without further notice or compensation if the Warrant
Holder's employment or position with the Company
or the Company's subsidiaries ceases due to the War-
rant Holder's termination of the employment or resig-
nation of his/her position (as the case may be), and
this is not due to the Company’s/its material breach.

A Warrant Holder deemed to be a neutral leaver shall
give notice to the Company as to whether the Warrant
Holder wishes to exercise his/her vested Warrants (to
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vidt han/hun gnsker at udnytte sine vestede
Warrants (i det omfang de ikke er bortfaldet).
Udnyttelsen sker efter procedurernei pkt. 5,
dog saledes, at en Indehaver, der er i besid-
delse af intern viden pa Opherstidspunktet,
kan udskyde udnyttelse af sine Warrants til
ferstkommende Udnyttelsesvindue, hvor In-
dehaveren ikke er i besiddelse af intern viden.
Safremt Indehaveren ikke giver besked som
anfert, bortfalder Indehaverens ikke-udnyt-
tede Warrants uden yderligere varsel eller
kompensation.

6.3 Good leaver

En Indehaver vil veere berettiget til at beholde
alle vestede Tegningsoptioner, hvis:

i) Indehaverens ansattelse i Selskabet op-
harer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke skyl-
des Indehaverens misligholdelse af an-
seettelsesforholdet, eller

i) ansaettelsesforholdet eller stillingen op-
siges som fglge af Indehaverens pen-
sion, invaliditet eller ded.

6.4  Med "Ophgrstidspunktet” forstas den dato,
hvor opsigelsesperioden for ansattelsesfor-
holdet eller stillingen i Selskabet eller Selska-
bets datterselskaber ophgarer.

6.5  Efter Ophearstidspunktet vil ingen yderligere
tildeling eller vesting af Warrants finde sted
uanset arsagen til fratraedelsen.

7 ANDRINGER | SELSKABETS
KAPITALSTRUKTUR

7,1 Udstedelse af Tegningsoptioner skal ikke inde-
bzere restriktioner for Selskabet og dets kapi-
talejere med hensyn til 2endringer af Selska-
bets kapitalforhold.

7.2  Andringerikapitalforhold omfatter, men er
ikke begraenset til, kapitalforhgjelse, kapital-
nedsaettelse, ordinzer og ekstraordinaer ud-
lodning af udbytte, udlodning i forbindelse
med kapitalnedsaettelse, udstedelse af fonds-
kapitalandele og tegningsoptioner eller opta-
gelse af konvertible lan.

7.3  Andringerikapitalforhold skal ikke medfere
justeringer i Tegningskursen og/eller antallet
af Tegningsoptioner. Hvis bestyrelsen vurde-
rer, at eendringer i kapitalstrukturen vil med-
fore envaesentlig reduktion i den potentielle

the extent these have not lapsed) no later than 4
weeks following the Termination Date. The exercise
follows the principles set forth in clause 5, however a
Warrant Holder in possession of inside information at
the time of exercise shall be entitled to postpone the
exercise to the first-coming Exercise Window in which
the Warrant Holder no longer holds inside infor-
mation. If the Warrant Holder does not give notice as
stated, the Warrant Holder’s unexercised Warrants
shall lapse without further notice or compensation.

Good leaver

A Warrant Holder will be entitled to keep all vested
Warrants if;

i) the Warrant Holder's employment with the
Company ceases due to the Company’s termi-
nation of the employment, and this is not due
to the Warrant Holder’s breach of the employ-
ment, or

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

“Date of Termination” means the date on which the

notice period of the employment or position (as the
case may be)inthe Company or the Company’s sub-
sidiaries expires.

No further Warrants shall be granted or vest upon the
Date of Termination regardless of the cause of termi-
nation.

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 changesin the Company.

Capital changes include, but is not limited to, increase
or decrease of the share capital ordinary and extraor-
dinary distribution of dividends, distribution in con-
nection with a capital decrease, issuance of bonus
shares and warrants, capital increases, or issuance of
convertible debt.

Capital changes shall not trigger any adjustment of
the Exercise Price and/or number of Warrants. If the
board of directors deems that a change in the capital
structure will result in a material decrease of the
profit potential of the Warrants, the board of

Vilkér for tegningsoptioner / Warrant terms for/of DonkeyRepublic Holding A/S
CVR-nr./Company reg. na. 35678263




Warrant terms
Appendix 4.2d

8.1

9.1

10.

10.1

10.2

11.

gevinst af de tildelte Tegningsoptioner, kan
bestyrelsen dog beslutte at justere Tegnings-
kursen og/eller antallet af Tegningsoptioner
for at sikre, at den potentielle gevinst af de til-
delte Tegningsoptioner forbliver usendret.

REORGANISERING

Safremt Selskabet matte indga i en fusion, spalt-
ning eller lignende (der ikke er en Exit), forpligter
Indehaveren sig til at acceptere ngdvendige zen-
dringer i disse Vilkar som fastlagt af bestyrel-
sen, mod at fa en tilsvarende ordning eller kom-
pensation med samme vaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for Indehave-
ren pa baggrund af disse Vilkar, de udstedte Teg-
ningsoptioner eller kapitalandelene kabt som
led i udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens og er Selskabet uvedkom-
mende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er personlige og
kan ikke gares til genstand for nogen form for
overdragelse, pantsaetning, udlaeg eller tvangs-
fuldbyrdelse, hverken til eje eller sikkerhed, her-
under i forbindelse med bodeling. | tilfaelde af
Indehaverens dad kan de retserhvervede Teg-
ningsoptioner dog ga i arv til aegtefaelle/samlever
og/eller livsarvinger og indga i udskiftet bo un-
der forudsaetning af, at erhververen tiltreeder
disse Vilkar.

Uanset bestemmelsen i punkt 10.1, kan Teg-
ningsoptionerne dog overdrages til et af Indeha-
veren 100 pct. ejet selskab, under forudsaetning
af, at det 100 pct. ejede selskab tiltraeder disse
Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren til Sel-
skabet vedrgrende alle forhold i relation til disse
Vilkar skal sendes via e-mail til
xx@donkeyrepublic.com

Enhver kommunikation til Indehaverne vedrg-
rende alle forhold i relation til disse Vilkar skal
sendes til Indehavernes respektive e-mail-adres-
ser som senest oplyst til Selskabet.

directors may, however, decide to adjust the Exercise
Price and/or the number of Warrants to ensure that
the potential profit of the Warrants allocated remains
unchanged.

REORGANISATION

Inthe event the Company takes partina merger, de-
merger or similar event (which is not an Exit), the
Warrant Holder 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.

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 responsi-
bility 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 assign-
ment, pledging or execution, neither for ownership
nor security, including in connection with division of
property. However, upon the death of the Warrant
Holder, theright 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 10.1above, the Warrant
Holder may transfer the Warrants to a company 100
per cent owned by the Warrant Holder, provided that
such 100 per cent 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
xx@donkeyrepublic.com

Any communication to the Warrant Holders regard-
ing matters in these Warrant Terms shall be ad-
dressed to the respective Warrant Holder's email ad-
dresses most recently notified to the Company.
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12.

13.

13.1

14.

14.1

15.

15.1

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Folgende skal gaelde for nye kapitalandele ud-
stedtiforbindelse med udnyttelse af Tegningsop-
tioner i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af de
nye kapitalandele,

- de nye kapitalandele skal ikke tilhgre en
saerlig klasse,

- de ovrige kapitalejere har ikke fortegnings-
ret til de nye aktier,

- de nye kapitalandele skal vaere omsaet-
ningspapirer,

- de nye kapitalandele udstedes gennem VP
Securities A/S og skal lyde pa kapitalejer-
enes navn og registreres i Selskabets ejer-
bog,

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i overens-
stemmelse med bestemmelserne i Selska-
bets vedtaegter, fra tidspunktet for kapital-
forhgjelsens registrering hos Erhvervs-
styrelsen, og

- denye kapitalandele i gvrigt skal have
samme rettigheder som Selskabets eksiste-
rende kapitalandele.

OMBYTNING

Selskabet er berettiget til at veelge at ombytte
udnyttede Tegningsoptioner med eksisterende
kapitalandele i Selskabet i stedet for nytegnede
kapitalandele. Ejerskab til kapitalandelene note-
res i Selskabets ejerbog ved betaling af Teg-
ningskursen.

OMKOSTNINGER

Selskabet afholder alle omkostninger i forbin-
delse med udstedelsen af Tegningsoptionerne
og den potentielle udnyttelse heraf. Individuel
juridisk eller skattemaessig radgivning sker for In-
dehavernes egen regning.

LOVVALG OG VARNETING
Disse Vilkar er udarbejdet og skal fortolkes i

overensstemmelse med dansk ret bortset fra
dansk rets regler om lovvalg.

TERMS OF THE ISSUE OF SHARES

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

- the payment of the new shares cannot be done
partly;

the new shares shall be ordinary shares;

the shareholders of the Company have no pre-
emption rights to the new shares;

the new shares shall be negotiable instru-
ments;

the new shares shall be issues through VP
Securities A/S and 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 associa-
tion, from the date the registration of the capi-
tal increase with the Danish Business Authority;
and

the new shares shall carry the same rights as
the existing shares issued by the Company.

EXCHANGE WITH EXISTING SHARES

The Company shall be entitled to choose to exchange
exercised Warrants for existing shares in the Com-
pany instead of newly issued shares. Ownership to
such shares shall be recorded in the Company's
share register against payment of the Exercise Price.

COSTS

The Company pays all costs in connection with issuing
of the Warrants and the potential exercise hereof. In-
dividual legal or tax advice to Warrantholders is at the
Warrantholder's own expense.

APPLICABLE LAW AND VENUE
These Warrant Terms have been prepared in ac-

cordance with and are governed by Danish law,
however, disregarding its rules on choice of law.
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15.2  Enhver tvist, som matte opsta som felge af eller i Any dispute arising out of or in connection with
forbindelse med disse Vilkar, herunder tvister these Warrant Terms, including any disputes re-
vedrgrende eksistens, gyldighed eller ophgr skal garding the existence, validity or termination, shall
afgeres ved voldgift ved Voldgiftsinstituttet i be settled by arbitration arranged by Danish Arbi-
overensstemmelse med de af Voldgiftsinstituttet tration in accordance with the rules of arbitration
vedtagne regler herom, som er geeldende ved procedure adopted by Danish Arbitration and in
indledning af voldgiftssagen. force at the time when such proceedings are com-

menced.

15.3 Voldgiftssagen skal afgeres i Kebenhavn og vold- The place of the arbitration shall be Copenhagen

giften skal foregd pa dansk.

*kkkk

and the language of the arbitration shall be
Danish.
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Nedenstaende danske version er den geeldende
1. BESLUTNING

1.1.  Pa bestyrelsesmade i DonkeyRepublic Hol-
ding A/S, CVR-nr. 35678263 ("Selskabet") af-
holdt den 19. februar 2025 blev der truffet
beslutning om at udnytte bemyndigelsen til
at udstede tegningsoptioner ("Tegningsop-
tioner") til Selskabets ledelsesmedlemmer og
medarbejdere (hver for sig "Indehaveren” og
samlet “Indehaverne”) pa disse vilkar ("Vilka-
rene”).

1.2.  Selskabets kapitalejere har ikke fortegningsret

til Tegningsoptionerne.

1.3. | det omfang Tegningsoptionerne omfattet af
disse Vilkar udnyttes, giver disse Indehaverne
ret til at tegne op til i alt 190.000 aktier &
nominelt DKK 0,10 i Selskabet.

1.4. Selskabets kapitalejere har ikke fortegningsret

til de nye kapitalandele.

1.5.  Bestyrelsen har som led i ovenstdende fastsat
felgende vilkar for tegning og udnyttelse af
Tegningsoptionerne samt for den dertil he-
rende kapitalforhgjelse i Selskabet:

2. TILDELING OG MODNING AF TEGNINGSOP-
TIONER

2.1. Indehaveren vil ved underskrift af den ud-
stedte tegningsaftale (“Tegningsaftalen”) blive
tildelt Tegningsoptionerne. Uanset at Teg-
ningsoptionerne tildeles, vil retserhvervelsen
af Tegningsoptionerne veere betinget af en |g-
bende vesting af Tegningsoptionerne, jf. ne-
denfor.

2.2. Der betales ikke vederlag for Tegningsop-
tionerne.

2.3. Selskabet fgrer en fortegnelse over tildelte Teg-
ningsoptioner.

2.4. Indehaveren erhverver ret til Tegningsoptio-
nerne over en periode pa 2 ar i overensstem-
melse med Tegningsaftalen.

2.5 Alle ikke-vestede Tegningsoptioner vester auto-
matisk ved Exit, safremt Exit indtraeder far Op-

(Unauthorised translation; the Danish version prevails)
DECISION

At a board meeting held in DonkeyRepublic Holding
A/S, CVR no. 35678263 (the “Company”) on 19
February 2025, it was decided to exercise the
authorization toissue warrants (“Warrants”) to mem-
bers of the management and employees of the Com-
pany (each referred to as “Warrant Holder” and to-
gether “Warrant Holders"”) on the terms set out in
these warrant terms (“Warrant Terms”).

The existing shareholders have no pre-emptive sub-
scription right to the Warrants.

To the extent that the Warrants covered by these
Warrant Terms are exercised, the Warrants shall en-
title the Warrant Holders to subscribe for up to a total
of 190,000 shares of nominally DKK 0.10 in the Com-
pany.

The existing shareholders have no pre-emptive sub-
scription right to the new shares.

As part of the above, the board of directors has de-
termined the following conditions for the subscrip-
tion and the exercise of the Warrants and the corre-
sponding increase of the share capital of the Com-

pany:

GRANT AND VESTING 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 the War-
rants are co-conditional upon the vesting of the War-
rants, cf. below.

There is no payment for the Warrants.

The Company keeps a register of the Warrants
granted.

The Warrants shall be vested over a two-year period
in accordance with the Subscription Agreement.

All non-vested Warrants will automatically vest upon
an Exit if such Exit occurs before the Termination
Date and expiry of the Exercise Period.
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3.1

3.2

3.3

34

4.1

herstidspunkt og fer udlgb af Udnyttelsesperio-

den.

Ved "Exit” forstas en begivenhed, hvor hele el-
ler vaesentlige dele af Selskabets kapitalan-
dele eller aktiver realiseres mod vederlag i
kontanter eller likvide vaerdipapirer. En Exit
kan ske pa flere forskellige mader, herunder
men ikke begraenset til (i) et salg af majorite-
ten af Selskabets kapitalandele, (ii) indgaelse
af en partnerskabsaftale eller joint venture
aftale, der fastseetter partnerens fremtidige
opkegb af Selskabet, (iii) en fusion med Selska-
bet som det ophgrende selskab, (iv) salg af
starstedelen af selskabets aktiviteter, herun-
der salg af en vaesentlig del af Selskabets akti-
ver eller en vaesentlig del af Selskabets imma-
terielle rettigheder, (v) udlicensiering af alle
eller en veesentlig del af Selskabets immateri-
elle rettigheder pa en made, der kan sidestil-
les med en Exit, (vi) oplgsning eller likvidation
af Selskabet, (vii) en notering pa Nasdaq Main
Market eller (viii) en kombination af ovensta-
ende.

Et salg af Selskabets kapital eller aktiver anses
ikke for en Exit, hvis keber er et med Selska-
bet koncernforbundet selskab.

UDNYTTELSE AF TEGNINGSOPTIONER

Indehaveren kan kun udnytte vestede Teg-
ningsoptioner i vinduer pa 4 uger efter of-
fentliggerelse af Selskabets arsrapport eller
halvarsrapport eller i forbindelse med en Exit,
i forbindelse med fratraeden, jf. pkt. 6.2
samt tillige i de sidste 4 uger inden udlgb af
Tegningsoptionerne ("Udnyttelsesvindue”).

Tegningsoptionerne skal udnyttes inden for
den periode, der er angivet i Tegningsaftalen,
dog senest 31. december 2027 ("Ud-
nyttelsesperioden”).

Tegningsoptioner, der ikke er udnyttet inden-
for Udnyttelsesperioden bortfalder automa-
tisk uden yderligere varsel eller kompensation
ved udlgbet af Udnyttelsesperioden.

Tegningsoptionerne kan udnyttes ad én eller
flere omgange i Udnyttelsesperioden.

TEGNINGSKURS

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

An “Exit” shall mean an event, whereby all or materi-
ally all of the shares or assets of the Company is real-
ized in consideration for cash or liquid securities. An
Exit may be carried out in a variety of ways including,
but not limited to (i) a transfer of the majority of the
Company's shares; (ii) the entering into a partnership
or joint venture agreement stipulating a future acqui-
sition of the Company by the partner; (iii) a merger
whereby the Company is the discontinuing entity; (iv)
a sale of a material part of the Company’s activities, in-
cluding a sale of all or a material part of the Company’s
assets or all or a material part of the Company’s intel-
lectual property rights; (v) licensing of all or a material
part of the intellectual property rights of the Com-
pany in a way, which can be considered equal to an
Exit; (vi) dissolution or liquidation of the Company; (vii)
a listing on Nasdaq Main Market or (viii) a combination
of the above.

A sale of the Company's share capital or assets is not
considered an Exit if the buyer is an affiliated com-

pany.
EXERCISE OF WARRANTS

The Warrant Holder may only exercise the vested
Warrants in the 4-week period following publication of
the Company’s annual or interim report, in connection
with resignation, see clause 6.2 or in connection with
an Exit and within the last 4 weeks prior to expiry of
the Warrants (“Exercise Windows").

Warrants shall be exercised within the period stated
in the Subscription Agreement, however no later than
31 December 2027 (“Exercise Period").

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

The Warrants may be exercised in one or multiple
stages within the Exercise Period.

EXERCISE PRICE

Each Warrant entitles the Warrant Holder to sub-
scribe for one share of nominally DKK0.10 in the Com-
pany at DKK 8.80 (“Exercise Price").
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5.1

52

53

54

6.1

6.2

DKK 0,101 Selskabet til DKK 8,80
("Tegningskursen”).

PROCEDURE FOR UDNYTTELSE

Indehaveren kan udnytte Tegningsoptioner
ved at give Selskabet skriftlig meddelelse
herom ("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue pa mail til
xx@donkeyrepublic.com. Udnyttelsesmed-
delelsen skal vaere behgrigt underskrevet af
Indehaveren og angive antallet af Tegnings-
optioner, der gnskes udnyttet.

Meddelelsen skal vaere Selskabet i haende se-
nest kl. 16:00 (dansk tid) den sidste arbejds-
dag i Udnyttelsesvinduet.

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

“Tegningsbelgbet” beregnes som Tegnings-
kursen, som angivet i punkt 4, multipliceret
med antallet af Tegningsoptioner, der gnskes
udnyttet, og betales af Indehaveren i DKK
(danske kroner).

OPHOR AF ANSATTELSE ELLER STILLING

Bad leaver

Alle tildelte Tegningsoptioner (hvad enten de
er vestede eller ej) bortfalder uden yderligere
varsel og uden kompensation, safremt Selska-
bet eller Selskabets datterselskaber afskedi-
ger Indehaveren eller pa anden vis opsiger
ansattelsesforholdet eller stillingen som felge
af Indehaverens misligholdelse af Indehave-
rens ansattelsesforhold eller stilling.

Neutral leaver

Halvdelen af alle vestede Tegningsoptioner
bortfalder uden yderligere varsel og uden
kompensation, safremt Indehaverens ansat-
telse hos Selskabet eller Selskabets dattersel-
skaber opherer som fglge af Indehaverens
opsigelse af anseettelsesforholdet eller fratrae-
delse af hans/hendes stilling, og dette ikke
skyldes Selskabets/dets datterselskabers vee-
sentlige misligholdelse.

En Indehaver, der betragtes som neutral
leaver, skal senest 4 uger efter Ophgrstids-
punktet give Selskabet meddelelse om, hvor-

PROCEDURES FOR EXERCISE

The Warrant Holder may exercise the Warrants by giv-
ing a written exercise notice (“Exercise Notice”) by
email to xx@donkeyrepublic.com, within an Exercise
Window. The Exercise Notice shall be duly signed by
the Warrant Holder and specify the number of War-
rants, the Warrant Holder wishes to exercise.

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

No later than on the date the 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 Exer-
cise Price, as specified in section 4, multiplied by the
number of Warrants exercised, and is to be paid by the
Warrant Holder in DKK (Danish kroner).

TERMINATION OF EMPLOYMENT OR POSITION

Bad leaver

All granted Warrants (regardless of whether the War-
rants are vested) will lapse immediately without fur-
ther notice or compensation if the Company or the
Company's shareholders (if applicable) dismisses the
Warrant Holder or otherwise terminates the employ-
ment or position due to the Warrant Holder's breach
of employment or his/her position.

Neutral leaver

Half of any vested Warrants will lapse immediately
without further notice or compensation if the Warrant
Holder's employment or position with the Company
or the Company's subsidiaries ceases due to the War-
rant Holder's termination of the employment or resig-
nation of his/her position (as the case may be), and
this is not due to the Company’s/its material breach.

A Warrant Holder deemed to be a neutral leaver shall
give notice to the Company as to whether the Warrant
Holder wishes to exercise his/her vested Warrants (to
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vidt han/hun gnsker at udnytte sine vestede
Warrants (i det omfang de ikke er bortfaldet).
Udnyttelsen sker efter procedurernei pkt. 5,
dog saledes, at en Indehaver, der er i besid-
delse af intern viden pa Opherstidspunktet,
kan udskyde udnyttelse af sine Warrants til
ferstkommende Udnyttelsesvindue, hvor In-
dehaveren ikke er i besiddelse af intern viden.
Safremt Indehaveren ikke giver besked som
anfert, bortfalder Indehaverens ikke-udnyt-
tede Warrants uden yderligere varsel eller
kompensation.

6.3 Good leaver

En Indehaver vil veere berettiget til at beholde
alle vestede Tegningsoptioner, hvis:

i) Indehaverens ansattelse i Selskabet op-
harer grundet Selskabets opsigelse af
ansaettelsesforholdet, og dette ikke skyl-
des Indehaverens misligholdelse af an-
seettelsesforholdet, eller

i) ansaettelsesforholdet eller stillingen op-
siges som fglge af Indehaverens pen-
sion, invaliditet eller ded.

6.4  Med "Ophgrstidspunktet” forstas den dato,
hvor opsigelsesperioden for ansattelsesfor-
holdet eller stillingen i Selskabet eller Selska-
bets datterselskaber ophgarer.

6.5  Efter Ophearstidspunktet vil ingen yderligere
tildeling eller vesting af Warrants finde sted
uanset arsagen til fratraedelsen.

7 ANDRINGER | SELSKABETS
KAPITALSTRUKTUR

7,1 Udstedelse af Tegningsoptioner skal ikke inde-
bzere restriktioner for Selskabet og dets kapi-
talejere med hensyn til 2endringer af Selska-
bets kapitalforhold.

7.2  Andringerikapitalforhold omfatter, men er
ikke begraenset til, kapitalforhgjelse, kapital-
nedsaettelse, ordinzer og ekstraordinaer ud-
lodning af udbytte, udlodning i forbindelse
med kapitalnedsaettelse, udstedelse af fonds-
kapitalandele og tegningsoptioner eller opta-
gelse af konvertible lan.

7.3  Andringerikapitalforhold skal ikke medfere
justeringer i Tegningskursen og/eller antallet
af Tegningsoptioner. Hvis bestyrelsen vurde-
rer, at eendringer i kapitalstrukturen vil med-
fore envaesentlig reduktion i den potentielle

the extent these have not lapsed) no later than 4
weeks following the Termination Date. The exercise
follows the principles set forth in clause 5, however a
Warrant Holder in possession of inside information at
the time of exercise shall be entitled to postpone the
exercise to the first-coming Exercise Window in which
the Warrant Holder no longer holds inside infor-
mation. If the Warrant Holder does not give notice as
stated, the Warrant Holder’s unexercised Warrants
shall lapse without further notice or compensation.

Good leaver

A Warrant Holder will be entitled to keep all vested
Warrants if;

i) the Warrant Holder's employment with the
Company ceases due to the Company’s termi-
nation of the employment, and this is not due
to the Warrant Holder’s breach of the employ-
ment, or

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

“Date of Termination” means the date on which the

notice period of the employment or position (as the
case may be)inthe Company or the Company’s sub-
sidiaries expires.

No further Warrants shall be granted or vest upon the
Date of Termination regardless of the cause of termi-
nation.

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 changesin the Company.

Capital changes include, but is not limited to, increase
or decrease of the share capital ordinary and extraor-
dinary distribution of dividends, distribution in con-
nection with a capital decrease, issuance of bonus
shares and warrants, capital increases, or issuance of
convertible debt.

Capital changes shall not trigger any adjustment of
the Exercise Price and/or number of Warrants. If the
board of directors deems that a change in the capital
structure will result in a material decrease of the
profit potential of the Warrants, the board of
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8.1

9.1

10.

10.1

10.2

11.

gevinst af de tildelte Tegningsoptioner, kan
bestyrelsen dog beslutte at justere Tegnings-
kursen og/eller antallet af Tegningsoptioner
for at sikre, at den potentielle gevinst af de til-
delte Tegningsoptioner forbliver usendret.

REORGANISERING

Safremt Selskabet matte indga i en fusion, spalt-
ning eller lignende (der ikke er en Exit), forpligter
Indehaveren sig til at acceptere ngdvendige zen-
dringer i disse Vilkar som fastlagt af bestyrel-
sen, mod at fa en tilsvarende ordning eller kom-
pensation med samme vaerdi for Indehaveren.

SKATTEMASSIGE FORHOLD

Enhver skattemaessig konsekvens for Indehave-
ren pa baggrund af disse Vilkar, de udstedte Teg-
ningsoptioner eller kapitalandelene kabt som
led i udnyttelsen af sddanne Tegningsoptioner,
er alene Indehaverens og er Selskabet uvedkom-
mende.

OMSATTELIGHED

Indehaverens Tegningsoptioner er personlige og
kan ikke gares til genstand for nogen form for
overdragelse, pantsaetning, udlaeg eller tvangs-
fuldbyrdelse, hverken til eje eller sikkerhed, her-
under i forbindelse med bodeling. | tilfaelde af
Indehaverens dad kan de retserhvervede Teg-
ningsoptioner dog ga i arv til aegtefaelle/samlever
og/eller livsarvinger og indga i udskiftet bo un-
der forudsaetning af, at erhververen tiltreeder
disse Vilkar.

Uanset bestemmelsen i punkt 10.1, kan Teg-
ningsoptionerne dog overdrages til et af Indeha-
veren 100 pct. ejet selskab, under forudsaetning
af, at det 100 pct. ejede selskab tiltraeder disse
Vilkar.

MEDDELELSER

Enhver kommunikation fra Indehaveren til Sel-
skabet vedrgrende alle forhold i relation til disse
Vilkar skal sendes via e-mail til
xx@donkeyrepublic.com

Enhver kommunikation til Indehaverne vedrg-
rende alle forhold i relation til disse Vilkar skal
sendes til Indehavernes respektive e-mail-adres-
ser som senest oplyst til Selskabet.

directors may, however, decide to adjust the Exercise
Price and/or the number of Warrants to ensure that
the potential profit of the Warrants allocated remains
unchanged.

REORGANISATION

Inthe event the Company takes partina merger, de-
merger or similar event (which is not an Exit), the
Warrant Holder 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.

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 responsi-
bility 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 assign-
ment, pledging or execution, neither for ownership
nor security, including in connection with division of
property. However, upon the death of the Warrant
Holder, theright 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 10.1above, the Warrant
Holder may transfer the Warrants to a company 100
per cent owned by the Warrant Holder, provided that
such 100 per cent 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
xx@donkeyrepublic.com

Any communication to the Warrant Holders regard-
ing matters in these Warrant Terms shall be ad-
dressed to the respective Warrant Holder's email ad-
dresses most recently notified to the Company.
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12.

13.

13.1

14.

14.1

15.

15.1

VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

Folgende skal gaelde for nye kapitalandele ud-
stedtiforbindelse med udnyttelse af Tegningsop-
tioner i henhold til disse Vilkar:

- der ikke kan ske delvis indbetaling af de
nye kapitalandele,

- de nye kapitalandele skal ikke tilhgre en
saerlig klasse,

- de ovrige kapitalejere har ikke fortegnings-
ret til de nye aktier,

- de nye kapitalandele skal vaere omsaet-
ningspapirer,

- de nye kapitalandele udstedes gennem VP
Securities A/S og skal lyde pa kapitalejer-
enes navn og registreres i Selskabets ejer-
bog,

- de nye kapitalandele giver ret til udbytte,
og andre rettigheder i Selskabet i overens-
stemmelse med bestemmelserne i Selska-
bets vedtaegter, fra tidspunktet for kapital-
forhgjelsens registrering hos Erhvervs-
styrelsen, og

- denye kapitalandele i gvrigt skal have
samme rettigheder som Selskabets eksiste-
rende kapitalandele.

OMBYTNING

Selskabet er berettiget til at veelge at ombytte
udnyttede Tegningsoptioner med eksisterende
kapitalandele i Selskabet i stedet for nytegnede
kapitalandele. Ejerskab til kapitalandelene note-
res i Selskabets ejerbog ved betaling af Teg-
ningskursen.

OMKOSTNINGER

Selskabet afholder alle omkostninger i forbin-
delse med udstedelsen af Tegningsoptionerne
og den potentielle udnyttelse heraf. Individuel
juridisk eller skattemaessig radgivning sker for In-
dehavernes egen regning.

LOVVALG OG VARNETING
Disse Vilkar er udarbejdet og skal fortolkes i

overensstemmelse med dansk ret bortset fra
dansk rets regler om lovvalg.

TERMS OF THE ISSUE OF SHARES

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

- the payment of the new shares cannot be done
partly;

the new shares shall be ordinary shares;

the shareholders of the Company have no pre-
emption rights to the new shares;

the new shares shall be negotiable instru-
ments;

the new shares shall be issues through VP
Securities A/S and 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 associa-
tion, from the date the registration of the capi-
tal increase with the Danish Business Authority;
and

the new shares shall carry the same rights as
the existing shares issued by the Company.

EXCHANGE WITH EXISTING SHARES

The Company shall be entitled to choose to exchange
exercised Warrants for existing shares in the Com-
pany instead of newly issued shares. Ownership to
such shares shall be recorded in the Company's
share register against payment of the Exercise Price.

COSTS

The Company pays all costs in connection with issuing
of the Warrants and the potential exercise hereof. In-
dividual legal or tax advice to Warrantholders is at the
Warrantholder's own expense.

APPLICABLE LAW AND VENUE
These Warrant Terms have been prepared in ac-

cordance with and are governed by Danish law,
however, disregarding its rules on choice of law.
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15.2  Enhver tvist, som matte opsta som felge af eller i Any dispute arising out of or in connection with
forbindelse med disse Vilkar, herunder tvister these Warrant Terms, including any disputes re-
vedrgrende eksistens, gyldighed eller ophgr skal garding the existence, validity or termination, shall
afgeres ved voldgift ved Voldgiftsinstituttet i be settled by arbitration arranged by Danish Arbi-
overensstemmelse med de af Voldgiftsinstituttet tration in accordance with the rules of arbitration
vedtagne regler herom, som er geeldende ved procedure adopted by Danish Arbitration and in
indledning af voldgiftssagen. force at the time when such proceedings are com-

menced.

15.3 Voldgiftssagen skal afgeres i Kebenhavn og vold- The place of the arbitration shall be Copenhagen

giften skal foregd pa dansk.

*kkkk

and the language of the arbitration shall be
Danish.
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Nedenstdende danske version er den geeldende

1. BESLUTNING

1.1

Pa bestyrelsesmgade i DonkeyRepublic Holding
A/S, CVR-nr. 35678263 ("Selskabet") afholdt den
03. september 2026 blev der truffet beslutning
om at udnytte bemyndigelsen til at udstede
tegningsoptioner ("Tegningsoptioner") til
Selskabets ledelsesmedlemmer og medarbejdere
(hver for sig "Indehaveren” og samlet
"Indehaverne”) pa disse vilkar ("Vilkarene”).

1.2

Selskabets kapitalejere har ikke fortegningsret til
Tegningsoptionerne.

1.3

| det omfang Tegningsoptionerne omfattet af
disse Vilkar udnyttes, giver disse Indehaverne ret
til at tegne op til i alt 1.150.000 aktier 4 nominelt
DKK 0,10 i Selskabet.

1.4

Selskabets kapitalejere har ikke fortegningsret til
de nye kapitalandele.

1.5

Bestyrelsen har som led i ovenstaende fastsat
felgende vilkar for tegning og udnyttelse af
Tegningsoptionerne samt for den dertil herende
kapitalforhgjelse i Selskabet:

2. TILDELING OG MODNING AF

TEGNINGSOPTIONER

2.1

Indehaveren vil ved underskrift af den udstedte

(Unauthorised translation; the Danish version prevails)

1. DECISION

1.1

At a board meeting held in DonkeyRepublic
Holding A/S, CVR-no. 35678263 (the “Company”)
on 03 September 2026, it was decided to exercise
the authorization to issue warrants (“Warrants”)
to members of the management and employees
of the Company (each referred to as “Warrant
Holder” and together “Warrant Holders") on the
terms set out in these warrant terms (“Warrant
Terms”).

1.2
The existing shareholders have no pre-emptive
subscription right to the Warrants.

1.3

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 1,150,000 shares of nominally DKK 0.10
in the Company.

1.4

The existing shareholders have no pre-emptive
subscription right to the new shares.

1.5

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. GRANT AND VESTING OF WARRANTS

2.1

The Warrants will be granted to the Warrant
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tegningsaftale (“Tegningsaftalen”) blive tildelt
Tegningsoptionerne. Uanset at
Tegningsoptionerne tildeles, vil retserhvervelsen
af Tegningsoptionerne veere betinget af en
lebende vesting af Tegningsoptionerne, jf.
nedenfor.

2.2

Der betales ikke vederlag for Tegningsoptionerne.

2.3

Selskabet farer en fortegnelse over tildelte
Tegningsoptioner.

2.4

Indehaveren erhverver ret til Tegningsoptionerne
over en periode pa 4 ar i overensstemmelse med
Tegningsaftalen.

2.5

Alle ikke-vestede Tegningsoptioner vester
automatisk ved Exit, safremt Exit indtraeder for
Opherstidspunkt og fer udlgb af
Udnyttelsesperioden.

Ved "Exit” forstas en begivenhed, hvor hele eller
vaesentlige dele af Selskabets kapitalandele eller
aktiver realiseres mod vederlag i kontanter eller
likvide veerdipapirer. En Exit kan ske pa flere
forskellige mader, herunder men ikke begranset
til (i) et salg af majoriteten af Selskabets
kapitalandele, (ii) indgaelse af en
partnerskabsaftale eller joint venture aftale, der
fastseetter partnerens fremtidige opkgb af
Selskabet, (iii) en fusion med Selskabet som det
ophgrende selskab, (iv) salg af sterstedelen af
selskabets aktiviteter, herunder salg af en
vaesentlig del af Selskabets aktiver eller en
vaesentlig del af Selskabets immaterielle
rettigheder, (v) udlicensiering af alle eller en
vaesentlig del af Selskabets immaterielle
rettigheder pa en made, der kan sidestilles med
en Exit, (vi) oplesning eller likvidation af Selskabet,

Holder at the signing of the issued subscription
agreement (“Subscription Agreement”).
Regardless of the grant of the Warrants, the
ownership rights to the Warrants are conditional
on the vesting of the Warrants, cf. below.

2.2

There is no payment for the Warrants.

2.3

The Company keeps a register of the Warrants
granted.

24

The Warrants shall be vested over a four-year
period in accordance with the Subscription
Agreement.

2.5

All non-vested Warrants will automatically vest
upon an Exit if such Exit occurs before the
Termination Date and expiry of the Exercise
Period.

An “Exit” shall mean an event, whereby all or
materially all of the shares or assets of the
Company is realized in consideration for cash or
liquid securities. An Exit may be carried outin a
variety of ways including, but not limited to (i) a
transfer of the majority of the Company's shares;
(ii) the entering into a partnership or joint venture
agreement stipulating a future acquisition of the
Company by the partner; (iii) a merger whereby

the Company is the discontinuing entity; (iv) a sale

of a material part of the Company’s activities,
including a sale of all or a material part of the
Company's assets or all or a material part of the
Company's intellectual property rights; (v)
licensing of all or a material part of the intellectual
property rights of the Company in a way, which
can be considered equal to an Exit; (vi) dissolution
or liquidation of the Company; (vii) a combination
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eller (vii) en kombination af ovenstaende.

Et salg af Selskabets kapital eller aktiver anses
ikke for en Exit, hvis keber er et med Selskabet
koncernforbundet selskab.

3. UDNYTTELSE AF TEGNINGSOPTIONER

3.1

Indehaveren kan kun udnytte vestede
Tegningsoptioner i vinduer pa 4 uger efter
offentliggerelse af Selskabets arsrapport eller
halvarsrapport eller i forbindelse med en Exit, i
forbindelse med fratraeden, jf. pkt. 6.2 samt tillige
i de sidste 4 uger inden udlgb af
Tegningsoptionerne ("Udnyttelsesvindue”).

3.2

Tegningsoptionerne skal udnyttes inden for den
periode, der er angivet i Tegningsaftalen, dog
senest umiddelbart inden gennemfgrelse af en
Exit eller hvis en Exit ikke har fundet sted senest
30. september 2030 ("Udnyttelsesperioden”).

3.3

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

3.4

Tegningsoptionerne kan udnyttes ad én eller flere
omgange i Udnyttelsesperioden.

4. TEGNINGSKURS

4.1

Hver Tegningsoption giver Indehaveren en ret til
at tegne én kapitalandel 8 nominelt DKK 0,10 i
Selskabet til en pris, der fremgar af
Tegningsaftalen ("Tegningskursen”).

5. PROCEDURE FOR UDNYTTELSE

of the above.

A sale of the Company's share capital or assets is
not considered an Exit, if the buyer is an affiliated
company.

3. EXERCISE OF WARRANTS

3.1

The Warrant Holder may only exercise the vested
Warrants in the 4 week period following
publication of the Company’s annual or interim
report, in connection with resignation, see clause
6.2 or in connection with an Exit and within the
last 4 weeks prior to expiry of the Warrants
(“Exercise Windows").

3.2

Warrants shall be exercised within the period
stated in the Subscription Agreement, however at
the latest immediately prior to completion of an
Exit or if an Exit does not take place no later than
30 September 2030 (“Exercise Period").

3.3

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

3.4

The Warrants may be exercised in one or multiple
stages within the Exercise Period.

4. EXERCISE PRICE

4.1

Each Warrant entitles the Warrant Holder to
subscribe for one share of nominally DKK 0.10 in
the Company at the price mentioned in the
Subscription Agreement (“Exercise Price”).

5. PROCEDURES FOR EXERCISE
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5.1

Indehaveren kan udnytte Tegningsoptioner ved at
give Selskabet skriftlig meddelelse herom
("Udnyttelsesmeddelelse”) inden for et
Udnyttelsesvindue pa mail til
investor@donkeyrepublic.com.
Udnyttelsesmeddelelsen skal veere behgrigt
underskrevet af Indehaveren og angive antallet af
Tegningsoptioner, der gnskes udnyttet.

5.2

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

5.3

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

54

“Tegningsbelgbet” beregnes som Tegningskursen,
som angivet i punkt 4, multipliceret med antallet
af Tegningsoptioner, der gnskes udnyttet, og
betales af Indehaveren i DKK (danske kroner).

6. OPHOR AF ANSATTELSE ELLER STILLING

6.1 Bad leaver

Alle tildelte Tegningsoptioner (hvad enten de er
vestede eller ej) bortfalder uden yderligere varsel
og uden kompensation safremt (i) Selskabet eller
Selskabets datterselskaber afskediger
Indehaveren eller pa anden vis opsiger
ansaettelsesforholdet eller stillingen som folge af
Indehaverens vaesentlige misligholdelse af
Indehaverens ansaettelsesforhold eller stilling,
eller (i) Indehaveren opsiger
ansattelsesforholdet eller fratraeder sin stilling,
og dette ikke skyldes Selskabets/dets
datterselskabers vaesentlige misligholdelse og

5.1

The Warrant Holder may exercise the Warrants by
giving a written exercise notice (“Exercise Notice”)
by email to investor@donkeyrepublic.com, within
an Exercise Window. The Exercise Notice shall be
duly signed by the Warrant Holder and specify the
number of Warrants, the Warrant Holder wishes
to exercise.

5.2

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

5.3

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

54

The “Subscription Amount” is calculated as the
Exercise Price, as specified in section 4, multiplied
by the number of Warrants exercised, and is to be
paid by the Warrant Holder in DKK (Danish
kroner).

6. TERMINATION OF EMPLOYMENT OR
POSITION

6.1 Bad leaver

All granted Warrants (regardless of whether the
Warrants are vested) will lapse immediately
without further notice or compensation if (i) the
Company or the Company's subsidiaries (if
applicable) dismisses the Warrant Holder or
otherwise terminates the employment or position
due to the Warrant Holder's material breach of
employment or his/her position, or (ii) if the
Warrant Holder terminates the employment or
resigns from his/her position, and this is not due
to the Company's/ its subsidiaries’ material
breach and within 6 months thereafter assumes

Vilkar for tegningsoptioner / Warrant terms for/of DonkeyRepublic Holding A/S
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inden for 6 maneder derefter tager ansattelse
hos, leverer ydelser til eller pa anden made har
vaesentlig interesse i virksomhed(er), som
konkurrerer med Selskabet.

6.2 Good leaver

En Indehaver vil veere berettiget til at beholde alle
vestede Tegningsoptioner, hvis:

i) Indehaverens ansaettelse i Selskabet opharer
grundet Selskabets opsigelse af
anseattelsesforholdet, og dette ikke skyldes
Indehaverens vaesentlige misligholdelse af
ansettelsesforholdet, eller

ii) Indehaveren opsiger sin stilling i Selskabet
uden at dette falder inden for bestemmelsen i
pkt. 6.1 (ii). Hvis Indehaveren inden for en
periode pa 6 maneder efter
Opherstidspunktet udferer aktiviteter, der
falder inden for bestemmelsen i pkt. 6.1(ii),
&ndres Indehaverens status som good leaver
automatisk til bad leaver, eller

iii) anseettelsesforholdet eller stillingen opsiges
som falge af Indehaverens pension, invaliditet
eller dad.

6.3

Med "Opherstidspunktet” forstas den dato, hvor
opsigelsesperioden for ansaettelsesforholdet eller
stillingen i Selskabet eller Selskabets
datterselskaber ophgrer.

6.4

Efter Ophgrstidspunktet vil ingen yderligere
tildeling eller vesting af Warrants finde sted
uanset arsagen til fratraedelsen.

7. ANDRINGER | SELSKABETS
KAPITALSTRUKTUR

employment with, provides services or in any
other way has material interest in business(es)
that competes with the Company.

6.2 Good leaver

A Warrant Holder will be entitled to keep all
vested Warrants if;

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 material
breach of the employment, or

the Warrant Holder terminates his/her
position in the Company without it being due
to the situation stipulated in clause 6.1 (ii). In
the event that the Warrant Holder is
considered good leaver, but within a period
of 6 months after the Date of Termination
engages in activities that fall within the
situation stipulated in clause 6.1 (ii), the
Warrant Holder status shall automatically be
requalified to Bad Leaver; or

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

6.3

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

6.4

No further Warrants shall be granted or vest
upon the Date of Termination regardless of the
cause of termination.

7. CHANGES IN THE COMPANY'S CAPITAL
STRUCTURE
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7.1

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

7.2

Andringer i kapitalforhold omfatter, men er ikke
begraenset til, kapitalforhgjelse,
kapitalnedseettelse, ordinzer og ekstraordinaer
udlodning af udbytte, udlodning i forbindelse
med kapitalnedsaettelse, udstedelse af
fondskapitalandele og tegningsoptioner eller
optagelse af konvertible lan.

7.3

Andringer i kapitalforhold skal ikke medfere
justeringer i Tegningskursen og/eller antallet af
Tegningsoptioner. Hvis bestyrelsen vurderer, at
&ndringer i kapitalstrukturen vil medfere en
vaesentlig reduktion i den potentielle gevinst af de
tildelte Tegningsoptioner, kan bestyrelsen dog
beslutte at justere Tegningskursen og/eller
antallet af Tegningsoptioner for at sikre, at den
potentielle gevinst af de tildelte Tegningsoptioner
forbliver uzendret.

8. REORGANISERING

8.1

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

9. SKATTEMASSIGE FORHOLD

9.1

Enhver skattemaessig konsekvens for
Indehaveren pa baggrund af disse Vilkar, de
udstedte Tegningsoptioner eller kapitalandelene

7.1

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

7.2

Capital changes include, but is not limited to,
increase or decrease of the share capital, 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.

7.3

Capital changes shall not trigger any adjustment
of the Exercise Price and/or number of Warrants.
If the board of directors deems that a change in
the capital structure will result in a material
decrease of the profit potential of the Warrants,
the board of directors may, however, decide to
adjust the Exercise Price and/or the number of
Warrants to ensure that the potential profit of the
Warrants allocated remains unchanged.

8. REORGANIZATION

8.1

In the event the Company takes part in a merger,
demerger or similar event (which is not an Exit),
the Warrant Holder 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.

9. TAX ISSUES

9.1

Any tax implications for the Warrant Holder
and/or the Key Person resulting from these
Warrant Terms, the issued Warrants or the shares
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kebt som led i udnyttelsen af sddanne
Tegningsoptioner, er alene Indehaverens og er
Selskabet uvedkommende.

10. OMSATTELIGHED

10.1

Indehaverens Tegningsoptioner er personlige og
kan ikke gores til genstand for nogen form for
overdragelse, pantsaetning, udlaeg eller
tvangsfuldbyrdelse, hverken til eje eller sikkerhed,
herunder i forbindelse med bodeling. | tilfeelde af
Indehaverens ded kan de retserhvervede
Tegningsoptioner dog ga i arv til
xgtefaelle/samlever og/eller livsarvinger og indga
i udskiftet bo under forudsaetning af, at
erhververen tiltraeder disse Vilkar.

10.2

Uanset bestemmelsen i punkt 10.1, kan
Tegningsoptionerne dog overdrages til et af
Indehaveren 100 pct. ejet selskab, under
forudseetning af, at det 100 pct. ejede selskab
tiltraeder disse Vilkar.

11. MEDDELELSER

11.1

Enhver kommunikation fra Indehaveren til
Selskabet vedrgrende alle forhold i relation til
disse Vilkar skal sendes via e-mail til
investor@donkeyrepublic.com.

11.2

Enhver kommunikation til Indehaverne
vedrgrende alle forhold i relation til disse Vilkar
skal sendes til Indehavernes respektive e-
mailadresser som senest oplyst til Selskabet.

12. VILKAR FOR UDSTEDELSEN AF
KAPITALANDELE

acquired through the exercise of such Warrants,
are the sole responsibility of the Warrant Holder
and of no concern to the Company.

10. TRANSFERABILITY

10.1

The Warrants are personal to the Warrant Holder
and cannot be made subject of any form of
assignment, pledging or execution, neither for
ownership nor 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.

10.2

Notwithstanding section 10.1 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.

11. NOTICES

1.1

Any communication by the Warrant Holder to the
Company regarding all matters in these Warrant
Terms shall be conducted via email to
investor@donkeyrepublic.com.

11.2

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
Company.

12. TERMS OF THE ISSUE OF SHARES
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12.1

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

der kan ikke ske delvis indbetaling af de nye
kapitalandele,

- de nye kapitalandele skal ikke tilhgre en
seerlig klasse,

- de gvrige kapitalejere har ikke fortegningsret
til de nye aktier,

- de nye kapitalandele skal veere
omsaetningspapirer,

- de nye kapitalandele udstedes gennem VP
Securities A/S og 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, og

- de nye kapitalandele i gvrigt skal have samme
rettigheder som Selskabets eksisterende
kapitalandele.

13. OMBYTNING

13.1

Selskabet er berettiget til at veelge at ombytte
udnyttede Tegningsoptioner med eksisterende
kapitalandele i Selskabet i stedet for nytegnede
kapitalandele. Ejerskab til kapitalandelene
noteres i Selskabets ejerbog ved betaling af
Tegningskursen.

12.1

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 ordinary shares;

the shareholders of the Company have no
pre-emption rights to the new shares;

the new shares shall be negotiable
instruments;

the new shares shall be issued through VP
Securities A/S and 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; and

the new shares shall carry the same rights as
the existing shares issued by the Company.

13. EXCHANGE WITH EXISTING SHARES

13.1

The Company shall be entitled to choose to
exchange exercised Warrants for existing shares
in the Company instead of newly issued shares.
Ownership to such shares shall be recorded in
the Company’s share register against payment of
the Exercise Price.
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14. OMKOSTNINGER

14.1

Selskabet afholder alle omkostninger i
forbindelse med udstedelsen af
Tegningsoptionerne og den potentielle udnyttelse
heraf. Individuel juridisk eller skattemaessig
radgivning sker for Indehavernes egen regning.

15. LOVVALG OG VARNETING

15.1

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

15.2

Enhver tvist, som matte opsta som falge af eller i
forbindelse med disse Vilkar, herunder tvister
vedrerende eksistens, gyldighed eller ophgr skal
afgares ved voldgift ved Voldgiftsinstituttet i
overensstemmelse med de af Voldgiftsinstituttet
vedtagne regler herom, som er geaeldende ved
indledning af voldgiftssagen.

15.3

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

*kkk%

14. COSTS

14.1

The Company pays all costs in connection with
issuing of the Warrants and the potential exercise
hereof. Individual legal or tax advice to
Warrantholders is at the Warrantholder's own
expense.

15. APPLICABLE LAW AND VENUE

15.1

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

15.2

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.

15.3

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