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VEDTAGTER

1. NAVN

1.1

Selskabets navn er Mdundo.com A/S.
2. FORMAL

2.1

Selskabets formal er at eje IP-rettigheder,

udvikle, drive og eje IT-rettigheder og ser-

vices relateret til musiktjenesten Mdun-
do.com samt besidde ejerandele i Mdundo
Ltd.

3. SELSKABETS KAPITAL

3.1

Selskabets kapital udggr nominelt DKK

1.019.666,80 fordelt pa 10.196.668 kapital-
andele a DKK 0,10 pr. stk.

3.2
Selskabskapitalen er fuldt indbetalt.

3.3
Kapitalandele er omsaetningspapirer og kapi-
talandelene skal lyde p& navn og noteres i
ind-
skraenkninger i kapitalandelenes omsaettelig-
hed.

selskabets ejerbog. Der geelder ingen

3.4
Selskabets ejerbog fgres af Computershare
A/S, CVR nr. 27088899.

3.5
Selskabets kapitalandele udstedes i demate-

rialiseret form (papirlgst) gennem VP Securi-

ARTICLES OF ASSOCIATION

1. NAME

1.1
The name of the company is Mdundo.com
A/S

2. OBJECTS

3.1

The objects of the company are to own IP
rights, develop, operate and own IT rights
related to the music platform Mdundo.com
and to hold shares in Mdundo Ltd.

3. THE COMPANY'S SHARE CAPI-
TAL

3.1

The share capital of the company amounts
to DKK 1,019,666.80 divided into
10,196,668 shares of DKK 0.10 each.

3.2
The share capital is fully paid up.

3.3

The shares shall be negotiable securities
and the shares shall be registered in the
name of the shareholder in the company’s
share register. There are no limitations on

the shares’ negotiability.

3.4
The company’s share register is kept by
Computershare A/S, CVR no. 27088899.

3.5
The company’s shares are issued in a de-

materialized form (electronically) through



ties A/S, CVR nr. 21599336. Udbytte udbeta-
les gennem VP Securities A/S og indseaettes pa
udbyttekonti registreret i VP Securities A/S.
Rettigheder vedrgrende kapitalandelene skal
anmeldes til VP Securities A/S efter reglerne

herom.

4. BEMYNDIGELSE TIL UDSTEDELSE AF
WARRANTS

4.1

Bestyrelsen er i perioden indtil den 1. juli
2025 bemyndiget til ad en eller flere omgan-
ge at udstede et samlet antal tegningsretter
(warrants), der svarer til 10% af selskabets
selskabskapital opgjort pd datoen for noterin-
gen af selskabets kapitalandele pa Nasdaq
First North Growth Market Denmark til med-
lemmer af selskabets bestyrelse og direktion
samt ledende medarbejdere og konsulenter i
selskabet og dets datterselskaber med ret til
at tegne et tilsvarende antal kapitalandele i
Selskabet.

4.2

Bestyrelsen er derudover bemyndiget til at
foretage den til tegningsoptionerne knyttede
kapitalforhgjelse ad en eller flere omgange.
For tegningsoptionerne og kapitalforhgjelser
knyttet til tegningsoptionerne skal gaelde fgl-

gende:

at tegningsoptionerne skal omfattes af lig-
ningslovens §7P i det omfang de udstedes til
medarbejdere, der er skattepligtige i Dan-

mark,

at tegningsoptionerne - og de p& grundlag
deraf tegnede kapitalandele i selskabet - ud-
stedes/tegnes uden fortegningsret for selska-

VP Securities A/S, CVR no. 21599336.
Dividends are paid through VP Securities
A/S and deposited on dividend accounts
registered in VP Securities A/S. Rights
relating to the shares must be reported to
VP Securities A/S in accordance with the

rules thereon.

4. AUTHORISATION TO ISSUE
WARRANTS

4.1

The board of directors is authorized until 1
July 2025 to at one or more times issue a
total number of warrants equivalent to
10% of the company’s share capital as of
the date the company’s shares are listed
for trading on Nasdaq First North Growth
Market Denmark to members of the com-
pany’s board of directors, executive man-
agement as well as key employees and
consultants of the company and its sub-
sidiaries with the right to subscribe the

same number of shares in the company.

4.2

The board of directors are furthermore
authorized to carry out the capital in-
crease related to the warrants at one or
more times. For the warrants and capital
increases related to the warrants the fol-

lowing shall apply:

that the warrants shall be issued in ac-
cordance with section 7P of the Danish
Tax Administration Act to the extent that
they are issued to employees who are

subject to Danish taxation,

that the warrants - and the shares sub-
scribed for in relation hereto - are is-

sued/subscribed for without preemptive



bets kapitalejere,

at tegningsoptionerne giver ret til tegning af
op til et antal nye kapitalandele i selskabet,
der svarer til 10% af selskabets kapitalandele
opgjort pa datoen for noteringen af selska-
bets kapitalandele pd Nasdaq First North
Growth Market Denmark,

at de kapitalandele, der tegnes pa grundlag
af tegningsoptionerne, skal vaere omseaet-
ningspapirer og skal lyde p& navn og skal

noteres i selskabets ejerbog,

at der ikke skal geelde indskreenkninger i om-
saetteligheden af de kapitalandele, der tegnes

pa grundlag af tegningsoptionerne,

at tegningsbelgbet skal indbetales fuldt ud,

sdfremt der gennemfgres kapitaleendringer i
selskabet inden, tegningsoptionerne er udnyt-
tet og disse a&ndringer efter bestyrelsens
vurdering medfgrer en reduktion eller stig-
ning i veerdien af warrants, foretages der en
regulering af antallet af tegningsoptioner
og/eller kursen for udnyttelse af tegningsop-
tionerne, sdledes at veerdien af warrants for-
bliver uzendret. Ved kapitalaeendringer forstas
kapitalforhgjelse, kapitalnedsaettelse, fusion,
spaltning, oplgsning, udstedelse af nye teg-
ningsoptioner eller konvertible galdsbreve.
Dette gaelder dog ikke i de tilfaelde hvor akti-
er, optioner eller konvertible gaeldsbreve er
udstedt til ledelsen eller medarbejderne som

led i en incitamentsordning, og

selskabet kan tilbagekgbe og/eller genanven-
de ikke udnyttede tegningsoptioner.

rights for the company’s shareholders,

that the warrants give right to subscrip-
tion for up to in the aggregate a number
of new shares in the company equivalent
to 10% of the company’s share capital as
of the date the company’s shares are
listed for trading on Nasdaq First North

Growth Market Denmark,

that the shares subscribed for in relation
to exercise of warrants are negotiable in-
struments and shall be registered in the
name of the holder and be recorded in the

company's shareholder’s register,

that there are no limitations on the nego-
tiability of the shares which are subscribed
for in relation to exercise of the warrants,
that subscription amount shall be fully
paid up,

if capital changes are completed for the
company before the warrants have been
exercised and such changes in the opinion
of the board of directors have resulted in
a reduction or increase in the value of the
warrants, the number of warrants and/or
the subscription price shall be regulated,
to the effect that the value of the war-
rants remain unchanged. Capital changes
in this regard means capital increase, cap-
ital
demerge issuance of new warrants or con-
This shall

shares, options or convertible loans are

reduction, dissolvement, merger or

vertible loans. not apply if
issued to management or employees as

part of an incentive program, and

the company may buy back and/or reuse

non-exercised warrants.



4.3

Selskabets bestyrelse har i henhold til oven-
stdende bemyndigelse ved beslutning af 28.
juli 2020 udstedt 575.000 warrants til med-
lemmer af selskabets bestyrelse og direktion,
der giver ret til at tegne op til nominelt DKK
57.500 nye kapitalandele i selskabet. Vilkare-
ne for de udstedte warrants fremgar af bilag

1 til disse vedteegter.

4.4

Selskabets bestyrelse har i henhold til oven-
stdende bemyndigelse ved beslutning af 11.
januar 2021 udstedt 210.000 warrants til
medarbejdere og konsulenter i selskabet eller
selskabets datterselskab, der giver ret til at
tegne op til nominelt DKK 21.000 nye kapi-
talandele i selskabet. Vilk&rene for de udsted-

te warrants fremgar af bilag 1 til disse ved-

teegter.

5. BEMYNDIGELSER TIL BESTYRELSEN
TIL AT FORH@JE SELSKABSKAPI-
TALEN

5.1

Bestyrelsen er bemyndiget til at forhgje sel-
skabskapitalen ad én eller flere gange med op
til i alt nominelt DKK 200.000. Bemyndigelsen
gaelder til 1. juli 2025 p3& fglgende vilkar:

henhold til

denne bemyndigelse kan ske til kontant, ved

Tegning af nye kapitalandele i

4.3

Pursuant to the stated
above, on 28 July 2020 the company’s
issued 575,000 war-

rants to members of the company’s board

authorization

board of directors

of directors and executive management
entitling the holders to subscribe for up to
nominally DKK 57.500 new shares in the
company. The warrant terms are attached
as appendix 1 to these articles of associa-

tion.

4.4

Pursuant to the stated
above, on 11 January 2021 the company’s
issued 210,000 war-

rants to key employees and consultants of

authorization

board of directors

the company and the company’s subsidi-
ary entitling the holders to subscribe for
up to nominally DKK 21.000 new shares in
the company. The warrant terms are at-
tached as appendix 1 to these articles of

association.

5. AUTHORISATIONS TO THE BOARD
OF DIRECTORS TO INCREASE THE
SHARE CAPITAL

5.1

The board of directors is authorized to
increase the share capital of the company
one or more times by up to aggregately
nominally DKK 200,000. The authorisation
is valid to 1 July 2025 on the following

terms:

Subscription of new shares in accordance

with this authorisation can be made



apportindskud, eller gealdskonvertering til
markedskurs uden fortegningsret for de eksi-
sterende kapitalejere og ved fuld indbetaling

af tegningsbelgbet.

Der geelder ingen indskraenkning i forhold til
fortegningsretten for de nye kapitalandele
ved fremtidige kapitalforhgjelser.

Nye kapitalandele, tegnet i henhold til udnyt-
telse af denne bemyndigelse, skal lyde p&
navn og noteres i selskabets ejerbog. Kapi-
talandelene skal veere omsaetningspapirer, og
der skal ikke geelde nogen indskreenkninger i

de nye kapitalandeles omseettelighed.

5.2

Bestyrelsen er af alle kapitalejere bemyndiget
til at forhgje selskabskapitalen ad én eller
flere gange med op til i alt nominelt DKK
100,000. Bemyndigelsen gealder til 1. juli
2025 pé fglgende vilkar:

henhold til

denne bemyndigelse kan ske kontant, ved

Tegning af nye kapitalandele i

apportindskud eller geeldskonvertering og
eventuelt til favgrkurs med eller uden forteg-
ningsret for de eksisterende kapitalejere og

ved fuld indbetaling af tegningsbelgbet.

Der geelder ingen indskrankning i forhold til
fortegningsretten for de nye kapitalandele
ved fremtidige kapitalforhgjelser.

Nye kapitalandele, tegnet i henhold til udnyt-
telse af denne bemyndigelse, skal lyde p3

navn og noteres i selskabets ejerbog. Kapi-

against payment in cash, by contribution
in kind or conversion of debt at market
price without pre-emptive rights for the
existing shareholders and by payment of

the full subscription amount.

There are no limitations in relation to the
pre-emptive rights for the new shares at

future capital increases.

New shares subscribed for under this au-
thorization shall be registered under the
name of the shareholder and be recorded
in the company's shareholders’ register.
The shares shall be negotiable instruments
and there are no limitations on the shares’

negotiability.

5.2
All shareholders the

board of directors to increase the share

have authorized
capital of the company one or more times
by up to
100,000. The authorisation is valid to 1
July 2025 on the following terms:

aggregately nominally DKK

Subscription of new shares in accordance
with this

against payment in cash, by contribution

authorisation can be made
in kind or conversion of debt and possibly
below market price with or without pre-
emptive rights for the existing sharehold-
ers and by payment of the full subscrip-

tion amount.

There are no limitations in relation to the
pre-emptive rights for the new shares at

future capital increases.

New shares subscribed for under this au-
thorization shall be registered under the

name of the shareholder and be recorded



talandelene skal veere omsaetningspapirer, og
der skal ikke geelde nogen indskraenkninger i

de nye kapitalandeles omseettelighed.

6. GENERALFORSAMLINGEN, KOMPE-
TENCE, STED OG INDKALDELSE

6.1

Generalforsamlingen har den hgjeste myndig-
hed i alle selskabets anliggender inden for de
i lovgivningen og naervaerende vedtagter

fastsatte graenser.

6.2
Selskabets generalforsamling skal afholdes pd
selskabets hjemsted eller i Region Hovedsta-

den.

6.3

Den ordinaere generalforsamling skal afholdes
hvert &r i s& god tid, at den godkendte ars-
rapport kan indsendes til Erhvervsstyrelsen,
s& den er modtaget i styrelsen inden 4 mane-

der efter regnskabsarets udlgb.

6.4

Generalforsamlinger indkaldes af bestyrelsen
med mindst 3 ugers og hgjst 5 ugers varsel
pa selskabets hjemmeside,

www.mdundo.com.

6.5
Selskabet udsender i gvrigt selskabsmedde-
lelser i overensstemmelse med geaeldende reg-

ler.

6.6

in the company's shareholders’ register.
The shares shall be negotiable instruments

’

and there are no limitations on the shares

negotiability.

6. GENERAL MEETING, AUTHORI-
TY, VENUE AND NOTICE OF
MEETINGS

6.1

Within the limits of statutory provisions
and these articles of association the gen-
eral meeting shall be the supreme authori-

ty in all company matters.

6.2

The general meeting of the company shall
be held at the registered address of the
company or in the Capital Region of Den-

mark.

6.3

The annual general meeting shall be held
in time for the adopted annual report to
be filed and received by the Danish Busi-
ness Authority before the expiry of the
statutory time limit which is 4 months af-

ter the end of the accounting year.

6.4
General Meetings shall be convened by the
board of directors with not less than 3

’

weeks’ notice and not more than 5 weeks

notice at the company’s website,
www.mdundo.com.

6.5

Additionally, the company will publish

company announcements in accordance

with applicable rules.

6.6


http://www.mdundo.com/
http://www.mdundo.com/

I en periode pd 3 uger fgr generalforsamlin-
gen og frem til og med dagen for generalfor-
samlingen vil der pd selskabets hjemmeside
vaere fremlagt kopi af indkaldelsen med
dagsorden, de fuldstaendige forslag, de do-
kumenter, der fremlaegges pa generalforsam-
lingen, oplysninger om stemme- og kapital-
forhold pd tidspunktet for indkaldelsen samt
formularer til afgivelse af fuldmagt og brev-

stemmer.

6.7

Ekstraordineer generalforsamling afholdes
efter en generalforsamlings- eller bestyrel-
sesbeslutning, eller ndr det begeeres af revi-
sor eller af kapitalejere, der tilsammen re-
preesenterer mindst fem procent af selskabs-
kapitalen. S&dan begaering skal ske skriftligt
til bestyrelsen og vaere ledsaget af bestemt
angivne forslag. Generalforsamlingen skal da
indkaldes senest 2 uger efter, at det er for-

langt.

6.8

Generalforsamlingen kan afholdes pa engelsk
uden simultantolkning til og fra dansk. Alle
dokumenter udarbejdet til generalforsamlin-
gens brug i forbindelse med eller efter gene-
ralforsamlingen, herunder arsrapporten, kan

foreligge pad dansk eller engelsk.

7. GENERALFORSAMLINGEN,
DEN

DAGSOR-

7.1
P& den ordinzere generalforsamling skal dags-

ordenen veere fglgende:

1.

Bestyrelsens beretning om selskabets virk-

For a period of 3 weeks before the general
meeting and up to and including the day
of the general meeting, a copy of the no-
tice with the agenda, the complete pro-
posals, the documents presented at the
general meeting, information on voting
and capital matters, the date of the notice
of convening the meeting, as well as
forms for proxy and letter votes will be

available at the company's website.

6.7

Extraordinary general meeting shall be
held when decided by the ordinary general
meeting or the board of directors or when
requested by the auditor or shareholders,
who represents more than five percent of
the share capital in total. Such request
must be made in writing to the board of
directors and shall be accompanied by
certain specified proposals. The general
meeting must then be convened no later

than 2 weeks after it has been requested.

6.8

General meetings may be held in English
without simultaneous interpreting to and
from Danish. All documents prepared for
the use of the general meeting in connec-
tion with or after the general meeting,

including the annual report can be in Dan-

ish or English.
7. GENERAL MEETING, AGENDA
7.1

At the Annual General Meeting the follow-

ing business shall be transacted:

1.
Report of the Supervisory Board on the



somhed i det forlgbne ar.

2.
Fremlaeggelse af 8rsrapport og eventuelt kon-

cernregnskab til godkendelse.

3.
Godkendelse af bestyrelses vederlag for inde-

vaerende regnskabsar.

3.
Beslutning om anvendelse af overskud eller
deekning af tab i henhold til den godkendte

drsrapport.

4.

Valg af bestyrelsesmedlemmer.

5.

Valg af revisor.

6.
Eventuelle forslag fra bestyrelsen og/eller

kapitalejerne.

7.

Eventuelt

8. GENERALFORSAMLINGEN, DIRI-
GENT, STEMMERET OG BESLUT-
NINGER

8.1

Hver kapitalandel pa DKK 0,10 giver én

stemme.

8.2

Bestyrelsen udpeger en dirigent, der leder
forhandlingerne og afggr alle spgrgsmal ved-

rgrende sagernes behandling og stemmeaf-

Company's activities during the past year.

2.

Presentation of the Annual Report and
consolidated accounts, if any, for adop-
tion.

3.

Approval if the board of director’s salary

in the current accounting year.

3.
Adoption as to the appropriation of the
profit or the covering of loss according to

the adopted annual report.

4.
Appointment of members of the board of

directors.

5.

Appointment of auditor(s).

6.
Proposals from the board of directors

and/or the shareholders, if any.

7.

Any other business

8. GENERAL MEETING, CHAIRMAN,
VOTING RIGHT AND RESOLU-
TIONS

8.1

Each share of DKK 0.10 entitles the holder

to one vote.

8.2
The board of directors shall appoint a
chairman to direct the discussions and to

decide all matters relating to the proce-



givning.

8.3
Over forhandlingerne pé generalforsamlingen
fgres en protokol, der underskrives af diri-

genten.

8.4

P& generalforsamlingen treeffes alle beslut-
ninger ved simpelt flertal bortset fra de til-
feelde, hvor selskabsloven kraever kvalificeret

flertal.

9. MODERET OG STEMMERET PA GENE-
RALFORSAMLINGEN

9.1

En kapitalejers ret til at deltage i en general-
forsamling og til at afgive stemme fastsaettes
i forhold til de kapitalandele, kapitalejeren

besidder p& registreringsdatoen. Registre-
ringsdatoen ligger en uge fgr generalforsam-
lingen. De kapitalandele, den enkelte kapital-
ejer besidder pd registreringsdatoen, opggres
pa baggrund af notering af kapitalejerens
kapitalejerforhold i ejerbogen samt meddelel-
ser om ejerforhold, som selskabet har mod-
taget med henblik pé indfgrsel i ejerbogen,

men som endnu ikke er indfgrt i ejerbogen.

9.2

En kapitalejer, der er berettiget til at deltage
i generalforsamlingen, og som gnsker at del-
tage i generalforsamlingen, skal senest 5
hverdage fgr dens afholdelse anmode om ad-

gangskort.

dure of the general meeting and the vot-

ing.

8.3
A protocol is prepared for the negotiations
at the general meeting, which is signed by

the chairman.

8.4

All resolutions passed at the general
meeting shall be passed by simple majori-
ty of votes unless a more qualified majori-
ty is prescribed by the Danish Companies
Act.

9. MEETING RIGHTS AND VOTING
RIGHTS AT THE GENERAL MEET-
ING

9.1

A shareholders’ right to participate in a
general meeting and to vote shall be de-
termined on the basis of the shares owned
by the shareholder on the date of registra-
tion. The date of registration shall be one
week before the date of the general meet-
ing. which the

shareholder possess on the date of regis-

The shares, individual
tration are determined on the basis of reg-
istration of the shareholders’ shares in the
shareholders’ register as well as notices of
ownership received by the company for
entry into the shareholders’ register, but

which is not yet registered.

9.2

A shareholder who is eligible to attend the
general meeting and who wishes to attend
the general meeting must request access
card no later than 5 business days before

the meeting is held.

10



9.3

Stemmeret kan udgves ved fuldmaegtig pd
betingelse af, at denne godtggr sin ret til at
deltage i generalforsamlingen ved fremsen-
delse af en skriftlig, dateret fuldmagt til sel-
skabet forud for afholdelsen af generalfor-
samlingen, som naermere angivet i indkaldel-
sen til generalforsamlingen. Fuldmaegtigen
skal medbringe kapitalejerens adgangskort til
generalforsamlingen. Kapitalejere, der er be-
rettiget til at deltage i en generalforsamling
kan endvidere afgive stemmer ved brev-
stemme som ogsa narmere angivet i indkal-
delsen til generalforsamlingen. Derudover kan
kapitalejere eller fuldmaagtige mgde pa gene-

ralforsamlingen sammen med en rédgiver.

10. ELEKTRONISK GENERALFORSAM-
LING

10.1
Bestyrelsen kan beslutte, at generalforsam-
linger afholdes fuldstaendig eller delvist elek-

tronisk.

10.2

Bestyrelsen skal sgrge for, at elektroniske
generalforsamlinger afvikles p8 betryggende
vis og skal sikre, at det anvendte system er
indrettet, s& lovgivningens krav til afholdelse
af generalforsamling opfyldes, herunder isaer
kapitalejernes adgang til at deltage i, ytre sig
samt stemme pd& generalforsamlingen. Sy-
stemet skal gore det muligt at fastsl8, hvilke
kapitalejere der deltager, hvilken selskabska-
pital og stemmeret, de repraesenterer samt

resultatet af afstemninger.

10.3

9.3

The right to vote may be exercised by
proxy on condition that the concerned
proves his right to attend the general
meeting by submission of a written, dated
proxy to the company prior to the general
meeting, as specified in the notice of the
general meeting. The proxy must bring
the shareholder’s access card to the gen-
eral meeting. Shareholders who are eligi-
ble to attend a general meeting may also
submit votes by postal vote as specified in
the notice of the general meeting. In addi-
tion, capital owners or proxies can meet at

the general meeting with an advisor.

10. ELECTRONICAL GENERAL MEET-
ING

10.1
The board of directors may decide that
general meetings are held in whole or in

part electronically.

10.2

The board of directors shall ensure that
electronic general meetings are convened
in a satisfactory manner, and shall ensure
that the system used is arranged so that
the requirements of legislation for holding
a general meeting are fulfilled, including,
in particular, the right of shareholders to
attend, comment and vote at the general
meeting. The system should enable the

determination of which shareholders par-

ticipate, the share capital and voting
rights they represent as well as the result
of voting.

10.3

11



Via egen opkobling tilslutter kapitalejerne sig
et virtuelt forum, hvor generalforsamlingen
afholdes. Bestyrelsen fastseetter de naermere
krav til de elektroniske systemer, som an-
vendes ved elektronisk generalforsamling.
Kapitalejerne afholder selv egne omkostnin-
ger ved deltagelse i elektronisk generalfor-

samling.

10.4

Indkaldelsen til den elektroniske generalfor-
samling angiver de naermere krav til det elek-
troniske udstyr, som skal anvendes ved del-
tagelse i generalforsamlingen. Ligeledes angi-
ves, hvorledes tilmelding sker, samt hvor
kapitalejerne kan finde oplysninger om frem-
gangsmaden i forbindelse med generalfor-

samlingen.

11. LEDELSE

11.1
Selskabet ledes af en bestyrelse pd 3-5 med-
lemmer, valgt af generalforsamlingen for ti-

den indtil naeste ordinaere generalforsamling.

11.2

Bestyrelsesformanden udpeges af generalfor-
samlingen blandt de valgte medlemmer.
Bestyrelsen kan blandt sine medlemmer

vaelge en neaestformand.

11.3

Bestyrelsen er beslutningsdygtig, nar over
halvdelen af samtlige bestyrelsesmedlemmer
er til stede eller repraesenteret. De i bestyrel-

sen behandlede emner afggres ved simpelt

Via their own connection, the shareholders
join a virtual forum where the general
meeting is held. The board of directors
determines the detailed requirements for
the electronic systems used at electronic
general meetings. The shareholders them-
selves bear their own costs in connection
with their participation in the electronic

general meeting.

10.4

The notice convening the electronic gen-
eral meeting must set out the specific re-
quirements for the electronic equipment to
be used when attending the general meet-
ing. It must also be stated how participa-
tion is registered and where the share-
holders can find information about the
procedure in connection with the general

meeting.

11. MANAGEMENT

11.1

The business of the company shall be
managed by a board of directors consist-
ing of 3-5 members elected at the general
meeting. The term of office shall expire at

the following annual general meeting.

11.2

The chairman of the board of directors is
appointed by the general meeting among
the elected members. The board of direc-
tors can elect one of its members as depu-

ty chairman.

11.3

The board of directors forms a quorum
when more than half of the directors are
business

present og represented. All

transacted by the board of directors shall
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stemmeflertal. Formandens stemme, eller ved
formandens forfald naestformandens, er ud-

slagsgivende ved stemmelighed.

11.4
Bestyrelsen ansaetter en direktion p8 1-3
medlemmer til at varetage den daglige ledel-

se af selskabet.

11.5
Generalforsamlingen har den 28. juli 2020
vedtaget en vederlags- og incitamentsaflgn-

ningspolitik for selskabets samlede ledelse.

12. SPROG

12.1

Selskabets koncernsprog er engelsk.

12.2
Selskabsmeddelelser kan tillige udarbejdes pa
dansk, sa&fremt bestyrelsen matte beslutte
det.

13. ELEKTRONISK KOMMUNIKATION

13.1

Al kommunikation fra selskabet til Kapital-
ejerne, herunder indkaldelse til generalfor-
samlinger, kan ske elektronisk via offentlig-
gorelse pa selskabets hjemmeside eller via e-
mail. Generelle meddelelser ggres tilgaengeli-
ge pd selskabets hjemmeside i henhold til

gaeldende lov.

13.2

be decided by a simple majority of votes.
In case of equality of votes, the chairman
- or in case of the absence of the chair-
man - the deputy chairman has the cast-

ing vote.

11.4

The board of directors shall appoint an
executive board consisting of 1-3 mem-
bers to be in charge of the day-to-day

running of the company.

11.5

The general meeting has on 28 July 2020
adopted a remuneration policy and guide-
lines for incentives for all members of the

company’s management.

12. LANGUAGE

12.1
The company’s corporate group language

shall be English.

12.2
Company announcements can also be
prepared in Danish if the board of direc-

tors should decide so.

13. ELECTRONIC COMMUNICATION

13.1
All communication from the company to
the

general meetings may be made electroni-

shareholders, including notices of
cally through publication on the company’s
website or via e-mail. General announce-
ments are made available through the
company’s website in accordance with ap-

plicable law.

13.2
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Kommunikation fra kapitalejere til

selskabet kan ske ved e-mail.

13.3

Det er den enkelte kapitalejers an svar at
sikre, at selskabet har kapitalejerens korrekte
e-mailadresse. Selskabet har ingen pligt til at
sgge e-mailadresser berigtiget eller til at

fremsende meddelelser pd anden made.

13.4

Oplysninger om kravene til anvendte syste-
mer samt om fremgangsmaden ved elektro-
nisk kommunikation findes pa selskabets

hjemmeside www.mdundo.com

14. TEGNINGSREGEL

14.1
Selskabet tegnes af en direktgr i forening
med bestyrelsesformanden eller af den sam-

lede bestyrelse.

15. REVISION

15.1

Selskabets arsrapporter revideres af en stats-
autoriseret revisor, der valges af den ordi-
naere generalforsamling for et &r ad gangen.

Genvalg kan finde sted.

16. REGNSKABSAR

16.1

Selskabets regnskabsar Igber fra 1. juli til 30.
juni. Selskabets fgrste regnskabsar Igber fra
det tidspunkt, hvor stiftelsen har retsvirkning

Communication from the shareholders to

the company can be done by email.

13.3

It is each individual shareholder’s respon-
sibility to ensure that the company has
the shareholders’ correct e-mail address.
The company has no obligation to search
addresses corrected or to

for e-mail

transmit messages in any other way.

13.4

Information on the requirements for sys-
tems used and on the procedure for elec-
tronic communication can be found on the

company’s website www.mdundo.com.

14. AUTHORITY TO BIND THE COM-
PANY

14.1

The company shall be bound by the signa-
ture of an executive director and the
chairman of the board of directors or by
the joint signatures of the board of direc-

tors.

15. AUDIT

15.1

The company's annual reports shall be
audited by one state authorised public
accountant appointed at the annual gen-
eral meeting for a term of one year. The

auditor shall be eligible for reappointment.
16. ACCOUNTING YEAR

16.1

The company’s financial year starts 1 July

and ends 30 June. The company’s first

financial year starts from the incorpora-
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til den 30. juni 2020.

>k 3k >k kK k

Ovenstdende vedtaegter blev vedtaget i for-
bindelse med selskabets ekstraordinaere ge-
neralforsamlinger den 21. april 2020, 22. maj
2020, 29. maj 2020, 28. juli 2020 og opdate-
ret af bestyrelsen 14. august 2020 og 11.
januar 2021.

tion of the company and ends 30 June
2020.

K 3K K K Kk

The above articles of association have
been adopted at the extraordinary general
meetings of the company on 21 April
2020, 22 May 2020, 29 May 2020, 28 July
2020 and updated by the board on 14 Au-
gust 2020 and 11 January 2021.
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APPENDIX 1 - WARRANT PROGRAM

28 July 2020
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BESLUTNING / DECISION

1.1

1.2

1.3

1.4

1.5

P& bestyrelsesmgdet for Mdundo.com A/S, CVR no. 41 30 57 54 ("Selskabet")
den 28. juli 2020 blev der truffet beslutning om at udstede warrants ("War-
rants") til bestyrelsesmedlemmer og Selskabets direktion (hver en “Indehaver”,

tilsammen “Indehaverne”).

At the Board Meeting of Mdundo.com A/S, CVR no. 41 30 57 54 (the "Compa-
ny”) held on 28 July 2020, it was decided to issue warrants (“Warrants”) to a
number of Board Members and the company’s executive management (each re-

ferred to as "Warrant Holder” and together "Warrant Holders”).

Hver Warrant giver Indehaveren ret til at tegne 1 kapitalandel i Selskabet pd
vilkdrene fastsat i dette bilag til Selskabets vedteegter ("Warrant Program”).

Each Warrant entitles the Warrant Holder to subscribe for one share in the

Company on the terms set out in this document (“"Warrant Program?”).
De eksisterende kapitalejere i Selskabet har ikke fortegningsret til Warrants.

The existing shareholders have no pre-emptive subscription right to the War-

rants.

Selskabets bestyrelse er bemyndiget til at udstede et antal warrants, der svarer
til 10% af Selskabets kapital p& dagen hvor Selskabets kapitalandele optages til
handel p8 Nasdaq First North Growth Market. P8 tidspunktet for vedtagelsen af
dette Warrant Program, er Selskabets kapital pa8 optagelsesdagen endnu ikke
kendt. Antallet af warrants der udstedes samtidig med vedtagelsen af Warrant

Programmet udggr mindre end 10% af Selskabets eksisterende kapital.

The Board of Directors is authorised to issue a number of warrants equalling
10% of the Company’s share capital as of the date the Company is listed on
Nasdagq First North Growth Market. At the date of this Warrant Program the
share capital as of the listing day is not yet known. The number of warrants is-
sued at the date of this warrant program equals less than 10% of the Compa-
ny’s existing share capital.

Bestyrelsen er bemyndiget til at foretage en kapitalforhgjelse i Selskabet med
et belgb svarende til den samlede nominelle veerdi af de kapitalandele, som In-
dehaverne er berettiget til at modtage ved udnyttelse af Warrants, se dog
punkt 8.
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The Board of Directors is authorised to complete a capital increase in the Com-
pany by an amount equalling the aggregate nominal value of the shares which
the Warrant Holders are entitled to receive upon exercise of the Warrants.

However, please see section 8.

1.6 De eksisterende kapitalejere i Selskabet har ikke fortegningsret til de nye kapi-
talandele.
The existing shareholders have no pre-emptive subscription right to the new
shares.

1.7 Som led i ovenstdende, har bestyrelsen fastsat for tildeling, vesting og udnyt-
telse af Warrants samt den tilhgrende kapitalforhgjelse:
As part of the above, the Board of Directors has determined the following condi-
tions for the grant, vesting and exercise of the Warrants and the corresponding
increase of the share capital of the Company:

2. TILDELING AF WARRANTS / GRANT OF WARRANTS

2.1 Indehaverne vil ved underskrift af den enkeltes tildelingsbrevet (“Tildelingsbre-
vet”) blive tildelt Warrants. Uanset tildelingen af Warrants, vil vesting (mod-
ning) af Warrants fglge vesting kriterierne i dette Warrant Program samt i det
enkelte Tildelingsbrev.
The Warrants will be granted to the Warrant Holder at the signing of the issued
letter of grant (“"Letter of Grant”). Regardless of the grant of the Warrants,
vesting of the Warrants will follow the vesting schedule set out in this Warrant
Program and in the individual Letter of Grant.

2.2 Antallet af Warrants tildelt den enkelte Indehaver fremgar af Tildelingsbrevet
("Antal Warrants”).
The total number of Warrants granted to the Warrant Holder is stated in the
Letter of Grant (“"Total Number of Warrants”).

2.3 Tegningsoptionerne tildeles Indehaverne vederlagsfrit.
No remuneration is paid for the Warrants.

2.4 Selskabet fgrer en liste over tildelte Warrants

The Company keeps a list of the Warrants granted.
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VESTING (MODNING) / VESTING

3.1

Warrants modnes over en periode pa tre (3) ar med 1/3 hvert ar i overens-

stemmelse med vilkarene fastsat i det enkelte Tildelingsbrev.

The Warrants shall be vested over a period of three (3) years with 1/3 per year

according to the terms set out in the individual Letter of Grant.

UDNYTTELSE AF WARRANTS / EXERCISE OF WARRANTS

4.1

4.2

4.3

4.4

Indehaveren kan udnytte vestede Warrants, jf. punkt 3.1, i perioden fra offent-
ligggrelsen af Selskabets arsrapport for regnskabsaret 2022/2023 til udlgbet af
det 3-ugers Udnyttelsesvindue, se punkt 4.2 nedenfor, som begynder umiddel-
bart efter offentligggrelsen af Selskabets 8rsrapport for regnskabsaret
2024/2025 ("Udnyttelsesperioden”).

The Warrant Holder may exercise all Warrants vested according to Clause 3.1
within a period from the publication of the Company’s annual report for the in-
come year 2022/2023 and until the end of the three (3) week Exercise Window,
see below clause 4.2, which begins immediately after the publication of the

Company’s annual report for the income year 2024/2025 (“Exercise Period”).

I Udnyttelsesperioden kan Warrants udnyttes én af §rligt i en periode p% 3 uger
fra offentligggrelsen af Selskabets 8rsrapport for hvert af regnskabsérene
2022/2023, 2023/2024 og 2024/2025 ("Udnyttelsesvindue”).

During the Exercise Period, the Warrants can be exercised once a year for a pe-
riod of three (3) weeks following the publication of the Company’s annual report
for the income years 2022/2023, 2023/2024 and 2024/2025 (“Exercise Win-
dow”).

Warrants kan alene udnyttes én gang i Udnyttelsesperioden. Warrants kan ud-
nyttes delvist, hvorefter ikke-udnyttede Warrants bortfalder uden yderligere

varsel eller kompensation.

The Warrants can only be exercised once within the Exercise Period. Warrants
can be exercised partially, after which all unexercised Warrants will lapse im-

mediately without further notice or compensation.

Warrants der ikke udnyttes inden for Udnyttelsesperioden bortfalder uden yder-
ligere varsel eller kompensation ved udlgb af Udnyttelsesperioden.
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Warrants that are not exercised within the Exercise Period shall immediately
lapse without further notice or compensation upon the expiry of the Exercise

Period.

UDNYTTELSESPRIS / EXERCISE PRICE

5.1

5.2

Hver Warrant giver Indehaveren en ret, men ikke en pligt, til at tegne 1 kapi-
talandel & nominelt DKK 0,10 i Selskabet til en pris p& DKK 10 pr. kapitalandel

("Udnyttelsesprisen”), der svarer til en udnyttelseskurs p@ 10.000.

Each Warrant entitles, but does not obligate, the Warrant Holder to subscribe
one share of nominal DKK 0.1 in the Company at the price of DKK 10 per share

("Exercise Price”), corresponding to an exercise rate of 10,000.
Udnyttelseskursen kan reguleres som fastsat i punkt 8.

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

UDNYTTTELSESPROCEDURE / PROCEDURE FOR EXERCISE OF WARRANTS

6.1

6.2

@nsker Indehaveren at udnytte Warrants helt eller delvist, skal Indehaveren
give Selskabet skriftlig meddelelse herom (“Udnyttelsesmeddelelse”). Udnyttel-
sesmeddelelsen skal vaere underskrevet af Indehaveren og angive antallet af

Warrants, der gnskes udnyttet.

If the Warrant Holder decides to exercise the Warrants in full or partially, the
Warrant Holder must give a written exercise notice ("Exercise Notice”) to the
Company. The Exercise Notice shall be duly signed by the Warrant Holder and

specify the number of Warrants, the Warrant Holder wishes to exercise.

Udnyttelsesmeddelelsen skal vaere Selskabet i haende senest kl. 15:00 (Dansk
tid) den sidste dag i Udnyttelsesperioden.

The Exercise Notice must be received by the Company no later than 3 pm (Dan-

ish time) on the last day in the Exercise Period.

Ikke senere end p& dagen hvor Udnyttelsesmeddelelsen indleveres til Selskabet,
skal Indehaveren indbetale Tegningsbelgbet (som defineret nedenfor) til Sel-
skabets bankkonto.
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6.3

No later than on the date the Exercise Notice is submitted to the Company, the
Warrant Holder shall pay the Subscription Amount (as defined below) to the

Company’s bank account.

Tegningsbelgbet beregnes som Tegningsprisen, som defineret i punkt 5, multi-

pliceret med antallet af udnyttede Warrants.

The Subscription Amount is calculated as the Exercise Price, as specified in

clause 5, multiplied by the number of Warrants exercised.

Selskabets ejerbog opdateres umiddelbart efter modtagelse af Tegningsbelgbet.

The Company’s share register will be updated immediately after receiving the

Subscription Amount.

OPH@R AF ANSATTELSE / TERMINATION OF EMPLOYMENT

7.1

7.2

7.3

S&fremt Indehaveren beslutter at opsige sin stilling i Mdundo-koncernen fgr
Indehaveren har udnyttet sine Warrants, bortfalder alle Indehaverens Warrants
(uanset om disse er vested/modnet) uden yderligere varsel eller kompensation

pa ophgrsdagen ("Ophgrsdagen”) som defineret i punkt 7.4.

If the Warrant Holder decides to retire from his/her position within the Mdundo
Group prior to the Warrant Holder having exercised the Warrants, all granted

Warrants (whether vested or not) will lapse immediately without further notice
or compensation at the date of termination ("Date of Termination”) as defined

in clause 7.4.

Punkt 7.1 finder ogsf% anvendelse hvis det selskab i Mdundo-koncernen hvori
Indehaveren er ansat opsiger Indehaveren eller pd anden vis afslutter Indeha-
verens ansattelse grundet Indehaverens misligholdelse af ansezettelsesforhol-
det.

Clause 7.1 shall also apply if the relevant company within the Mdundo Group
dismisses the Warrant Holder or otherwise terminates the employment due to

the Warrant Holder’s breach of employment.

Safremt det pdgaeldende selskab i Mdundo-koncernen beslutter at opsige Inde-
haveren eller Indehaveren opsiger sin anszttelse hos det pdgaeldende selskab i
Mdundo-koncernen p& grund af selskabets misligholdelse af anszettelsesforhol-
det, fgr Indehaveren har udnyttet sine Warrants, vil Indehaveren vare beretti-

get til alle Warrants, der er vested/modnet pa Ophgrsdagen.
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7.4

7.5

If the relevant company within the Mdundo Group decides to dismiss the War-
rant Holder or the Warrant Holder terminates the employment with the relevant
company within the Mdundo Group due to the company’s breach of the em-
ployment prior to the Warrant Holder having exercised the Warrants, the War-

rant Holder will be entitled to all Warrants vested on the Date of Termination.
“Ophgrsdagen” betyder den dag opsigelsesperioden udigber.
"Date of Termination” means the date of which the notice period expires.

S&fremt Indehaverens ansattelses ophgrer fordi Indehaveren ansaettes i et an-
det selskab i Mdundo-koncernen, falder anseettelsesophgret ikke ind under
punkterne 7.1 og 7.3 ovenfor, og Indehaveren beholder sine Warrants pa uzaen-

drede vilkar.

If the Warrant Holder’s employment ceases due to the Warrant Holder being
employed in another company within the Mdundo Group, this situation will not
be comprised by clauses 7.1 and 7.3 above and the Warrant Holder retains the

Warrants on the same terms.

AENDRINGER I SELSKABETS KAPITALSTRUKTUR / CHANGES IN THE
COMPANY'’S CAPITAL STRUCTURE

8.1

8.2

Gennemfgres der a&ndringer i Selskabets kapitalstruktur, som efter bestyrelsens
vurdering har resulteret i en reduktion eller forhgjelse af vaerdien af Warrants,
skal Udnyttelseskursen og/eller antallet af kapitalandele, der kan tegnes ved
udnyttelse af Warrants justeres, saledes at vaerdien af Warrants er den samme

som fgr sendringen i kapitalstrukturen.

In case of changes in the Company’s capital structure which according to the
Board of Directors’ opinion result in a reduction or increase of the potential
profit of the Warrants (the value of the Warrants), the Exercise Price and/or the
number of shares to be subscribed upon exercise of the Warrants shall be ad-
justed. The adjustment has to be made in order for the potential gain of the

Warrants to remain unchanged.

Beregningen af hvorvidt en reduktion eller forhgjelse af Udnyttelseskursen
og/eller antallet af kapitalandele, der kan tegnes ved udnyttelse af Warrants fo-
retages af Selskabets revisor eller juridiske r@dgiver i overensstemmelse med
generelt anerkendte principper. Beslutning om reduktion eller forhgjelse traeffes

af Selskabets bestyrelse.

22



8.3

8.4

The calculation of whether a reduction or an increase of the Exercise Price can

be completed and/or the number of shares which can be subscribed is made by
the Company’s auditor or legal adviser in accordance with generally recognized
principles. The decision to make the adjustment is taken by the Board of Direc-

tors.

Selskabets beslutning om at udstede aktier, warrants, kgbsoptioner, konvertible
geeldsbreve eller lignende til koncernens medarbejdere, bestyrelses- eller direk-
tionsmedlemmer som led i et incitamentsprogram, uanset om dette er generelt
eller individuelt, betragtes ikke som en andring i Selskabets kapitalstruktur, og

udlgser derfor ikke en justering af Warrants i overensstemmelse med punkt 8.1.

The Company’s decision to grant shares, warrants, stock options, convertible

bonds or similar to its employees, Board of Directors or management as part of
an incentive program, whether the program is general or individual, is not con-
sidered a change in the Company’s capital structure and will therefore not trig-

ger an adjustment of the Warrants according to Clause 8.1.

Ovenstdende gaelder uanset hvordan Indehaveren kan erhverve kapitalandele i
Selskabet, herunder hvis kapitalandele til en anden kurs end markedskursen el-
ler kgb eller salg af egne kapitalandele sker til en anden kurs end markedskur-

sen.

The above will apply irrespective of how the Warrant Holder is able to acquire
shares in the Company, including if the shares may be acquired at a price that
does not correspond to market price or whether the purchase/sale of own

shares is made at different from the market price of the Company’s shares.

OMSTRUKTURERING / REORGANIZATION

9.1

S&fremt Selskabet matte indga i en fusion, spaltning eller lignende, forpligter
Indehaveren sig til at acceptere ngdvendige andringer i vilkdrene i Warrants
Programmet som fastsat af Selskabets bestyrelse, mod at f& en tilsvarende ord-

ning eller kompensation, der tilstraeebes at have samme veerdi for Indehaveren.

In the event of a merger, a demerger or a similar event, the Warrant Holder is
obligated to accept any necessary changes in the terms of the Warrant Program
as set out by the Board of Directors in return for a corresponding plan or com-
pensation with the same value for the Warrant Holder.
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10.

SKAT / TAX

10.1

11.

Skattemaessige konsekvenser for Indehaveren som fglge af dette Warrant Pro-
gram, de tildelte Warrants eller kapitalandele erhvervet ved udnyttelse af War-

rants, pahviler alene den enkelte Indehaveren, og er Selskabet uvedkommende.

Any tax implications for the Warrant Holder resulting from this Warrant Pro-
gram, the issued War-rants or the shares acquired through the exercise of such
Warrants, are the sole responsibility of each of the Warrant Holders and of no

concern to the Company.

DISPOSITIONSRET / RIGHT TO DISPOSAL

11.1

11.2

11.3

Indehaverens Warrants kan ikke overdrages eller pd anden made overfgres,

hverken til eje eller sikkerhed.

The Warrants are personal to the Warrant Holder and cannot be made subject

of any assignment, pledging, mortgaging or execution.

Uanset punkt 11.1 kan Warrants overdrages ved til segtefaelle/partner og/eller
legale arvinger, herunder som led i uskiftet bo, forudsat at arvingen accepterer
dette Warrant Program og en eventuel ejeraftale, som Indehaveren matte have

indgdet vedrgrende sine (fremtidige) kapitalandele i Selskabet.

Notwithstanding the provision above under clause 11.1, the Warrants may,
however, be handed down as inheritance to a spouse/partner and/or heirs of
body and be part of an undivided estate provided that such party accepts the
Warrant Program and any Shareholder’s Agreement concluded by the Warrant

Holder concerning his/her shares and/or future shares in the Company.

Uanset punkt 11.1 ovenfor, er Indehaveren berettiget til at overdrage Warrants
til et af Indehaveren 100% ejet selskab pa betingelse af at et sddan 100% ejet
selskab accepterer disse vilkar for Warrants og en eventuel ejeraftale, som In-

dehaveren matte have indgdet vedrgrende sine (fremtidige) kapitalandele i Sel-
skabet.

Notwithstanding section 11.1 above, the Warrant Holder may transfer the War-
rants to a company 100% owned by the Warrant Holder, provided that such
100% owned company accepts these Warrant Terms and any Shareholder’s
Agreement concluded by the Warrant Holder concerning his/her shares and/or

future shares in the Company.
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12,

MEDDELELSER / NOTICES

12.1

12.2

13.

Enhver kommunikation fra Indehaveren til Selskabet vedrgrende dette Warrant

Program, herunder Udnyttelsesmeddelelsen, skal vaere skriftlig.

Any communication by the Warrant Holder to the Company regarding all mat-

ters, including Exercise Notice, in this Warrant Program shall be in writing.

Enhver kommunikation til Indehaveren vedrgrende dette Warrant Program skal
sendes til Indehaverens e-mailadresse, som senest meddelt til Selskabet. Be-
styrelsen kan bemyndige Selskabets direktion eller andre til at varetage kom-

munikationen med Indehaveren.

All communications to the Warrant Holder regarding matters in this Warrant
Program shall be ad-dressed to the Warrant Holder’s e-mail address, meaning
the most recently notified to the Company. The majority of Board of Directors
can authorize the Company’s management or any other to communicate accord-

ing to this Clause 12.2.

VILKAR FOR DE NYE KAPITALANDELE / TERMS OF THE ISSUED SHARES

13.1

Fglgende skal gaelde for de nye kapitalandele, der udstedes i forbindelse med

udnyttelse af Warrants under dette Warrant Program:

e kapitalandelene kan ikke indbetales delvist,

e de nye kapitalandele skal give ret til udbytte i Selskabet og andre ret-
tigheder i Selskabet fra og med datoen for tegningsdagen i overens-
stemmelse med Selskabets vedtaegter,

e Selskabets kapitalejere har ikke fortegningsret til de nye kapitalandele
i overensstemmelse med Selskabets vedteegter,

e de samme restriktioner skal gaelde for de nye kapitalandeles omsaette-
lighed som for Selskabets eksisterende kapitalandele i overensstem-
melse med Selskabets vedtaegter,

e de nye kapitalandele er omsaetningspapirer,

« de nye kapitalandele skal lyde p8 navn og skal noteres i selskabets
ejerbog, og

e Selskabet betaler omkostningerne i forbindelse med udstedelsen af

Warrants samt i forbindelse med udnyttelse af Warrants.

The following shall apply for the new shares issued in connection with the exer-

cise of Warrants covered by this Warrant Program:
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e the payment of the new shares cannot be done in part;

e the new shares are entitled to dividends and other rights in the Com-
pany from the date of subscription, subject to the provisions in the ar-
ticles of association;

e the pre-emptive rights to the new shares are waived in accordance with
the provisions in the articles of association;

e the same restrictions on transfer of shares apply for the new shares as
for the existing shares in accordance with the provisions in the articles
of association;

e the new shares are negotiable instruments;

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

e the Company pays the costs in connection with issuing of warrants as
well as the costs in connection with the potential exercise of the war-

rants.

14. LOVVALG OG VARNETING / LAW AND VENUE

14.1 Dette Warrant Program er udarbejdet i overensstemmelse med og er underlagt
Dansk ret med undtagelse af reglerne om internationalt lovvalg.
This Warrant Program has been prepared in accordance with and is governed by
Danish law and disregarding its rules on choice of law.

14.2 Enhver tvist der opstdr i forbindelse med dette Warrant Program, herunder tvi-

ster vedrgrende eksistens, gyldighed eller ophgr, skal afggres ved voldgift ved
det danske voldgiftsinstitut i overensstemmelse med voldgiftsinstituttets gael-

dende procedureregler pa tidspunktet hvor voldgiftssagen indledes.

Any dispute arising out of or in connection with this Warrant Program, including
any disputes regarding the existence, validity or termination, shall be settled by
arbitration arranged by Danish Arbitration in accordance with the rules of arbi-
tration procedure adopted by Danish Arbitration and in force at the time when

such proceedings are commenced.
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	4.4
	1. Beslutning / Decision
	1.1 På bestyrelsesmødet for Mdundo.com A/S, CVR no. 41 30 57 54 ("Selskabet") den 28. juli 2020 blev der truffet beslutning om at udstede warrants ("Warrants") til bestyrelsesmedlemmer og Selskabets direktion (hver en ”Indehaver”, tilsammen ”Indehaver...
	At the Board Meeting of Mdundo.com A/S, CVR no. 41 30 57 54 (the “Company”) held on 28 July 2020, it was decided to issue warrants (“Warrants”) to a number of Board Members and the company’s executive management (each referred to as “Warrant Holder” a...
	1.2 Hver Warrant giver Indehaveren ret til at tegne 1 kapitalandel i Selskabet på vilkårene fastsat i dette bilag til Selskabets vedtægter (”Warrant Program”).
	Each Warrant entitles the Warrant Holder to subscribe for one share in the Company on the terms set out in this document (“Warrant Program”).
	1.3 De eksisterende kapitalejere i Selskabet har ikke fortegningsret til Warrants.
	The existing shareholders have no pre-emptive subscription right to the Warrants.
	1.4 Selskabets bestyrelse er bemyndiget til at udstede et antal warrants, der svarer til 10% af Selskabets kapital på dagen hvor Selskabets kapitalandele optages til handel på Nasdaq First North Growth Market. På tidspunktet for vedtagelsen af dette W...
	The Board of Directors is authorised to issue a number of warrants equalling 10% of the Company’s share capital as of the date the Company is listed on Nasdaq First North Growth Market. At the date of this Warrant Program the share capital as of the l...
	1.5 Bestyrelsen er bemyndiget til at foretage en kapitalforhøjelse i Selskabet med et beløb svarende til den samlede nominelle værdi af de kapitalandele, som Indehaverne er berettiget til at modtage ved udnyttelse af Warrants, se dog punkt 8.
	The Board of Directors is authorised to complete a capital increase in the Company by an amount equalling the aggregate nominal value of the shares which the Warrant Holders are entitled to receive upon exercise of the Warrants. However, please see se...
	1.6 De eksisterende kapitalejere i Selskabet har ikke fortegningsret til de nye kapitalandele.
	The existing shareholders have no pre-emptive subscription right to the new shares.
	1.7 Som led i ovenstående, har bestyrelsen fastsat for tildeling, vesting og udnyttelse af Warrants samt den tilhørende kapitalforhøjelse:
	As part of the above, the Board of Directors has determined the following conditions for the grant, vesting and exercise of the Warrants and the corresponding increase of the share capital of the Company:

	2. Tildeling af warrants / Grant of Warrants
	2.1 Indehaverne vil ved underskrift af den enkeltes tildelingsbrevet (”Tildelingsbrevet”) blive tildelt Warrants. Uanset tildelingen af Warrants, vil vesting (modning) af Warrants følge vesting kriterierne i dette Warrant Program samt i det enkelte Ti...
	The Warrants will be granted to the Warrant Holder at the signing of the issued letter of grant (“Letter of Grant”). Regardless of the grant of the Warrants, vesting of the Warrants will follow the vesting schedule set out in this Warrant Program and ...
	2.2 Antallet af Warrants tildelt den enkelte Indehaver fremgår af Tildelingsbrevet (”Antal Warrants”).
	The total number of Warrants granted to the Warrant Holder is stated in the Letter of Grant (“Total Number of Warrants”).
	2.3 Tegningsoptionerne tildeles Indehaverne vederlagsfrit.
	No remuneration is paid for the Warrants.
	2.4 Selskabet fører en liste over tildelte Warrants
	The Company keeps a list of the Warrants granted.

	3. vesting (modning) / Vesting
	3.1 Warrants modnes over en periode på tre (3) år med 1/3 hvert år i overensstemmelse med vilkårene fastsat i det enkelte Tildelingsbrev.
	The Warrants shall be vested over a period of three (3) years with 1/3 per year according to the terms set out in the individual Letter of Grant.

	4. Udnyttelse af warrants / Exercise of Warrants
	4.1 Indehaveren kan udnytte vestede Warrants, jf. punkt 3.1, i perioden fra offentliggørelsen af Selskabets årsrapport for regnskabsåret 2022/2023 til udløbet af det 3-ugers Udnyttelsesvindue, se punkt 4.2 nedenfor, som begynder umiddelbart efter offe...
	The Warrant Holder may exercise all Warrants vested according to Clause 3.1 within a period from the publication of the Company’s annual report for the income year 2022/2023 and until the end of the three (3) week Exercise Window, see below clause 4.2...
	4.2 I Udnyttelsesperioden kan Warrants udnyttes én af årligt i en periode på 3 uger fra offentliggørelsen af Selskabets årsrapport for hvert af regnskabsårene 2022/2023, 2023/2024 og 2024/2025 (”Udnyttelsesvindue”).
	During the Exercise Period, the Warrants can be exercised once a year for a period of three (3) weeks following the publication of the Company’s annual report for the income years 2022/2023, 2023/2024 and 2024/2025 (“Exercise Window”).
	4.3 Warrants kan alene udnyttes én gang i Udnyttelsesperioden. Warrants kan udnyttes delvist, hvorefter ikke-udnyttede Warrants bortfalder uden yderligere varsel eller kompensation.
	The Warrants can only be exercised once within the Exercise Period. Warrants can be exercised partially, after which all unexercised Warrants will lapse immediately without further notice or compensation.
	4.4 Warrants der ikke udnyttes inden for Udnyttelsesperioden bortfalder uden yderligere varsel eller kompensation ved udløb af Udnyttelsesperioden.
	Warrants that are not exercised within the Exercise Period shall immediately lapse without further notice or compensation upon the expiry of the Exercise Period.

	5. udnyttelsespris / Exercise Price
	5.1 Hver Warrant giver Indehaveren en ret, men ikke en pligt, til at tegne 1 kapitalandel á nominelt DKK 0,10 i Selskabet til en pris på DKK 10 pr. kapitalandel (”Udnyttelsesprisen”), der svarer til en udnyttelseskurs på 10.000.
	Each Warrant entitles, but does not obligate, the Warrant Holder to subscribe one share of nominal DKK 0.1 in the Company at the price of DKK 10 per share (“Exercise Price”), corresponding to an exercise rate of 10,000.
	5.2 Udnyttelseskursen kan reguleres som fastsat i punkt 8.
	The Exercise Price may be regulated as specified in section 8.

	6. Udnytttelsesprocedure / Procedure for Exercise of Warrants
	6.1 Ønsker Indehaveren at udnytte Warrants helt eller delvist, skal Indehaveren give Selskabet skriftlig meddelelse herom (”Udnyttelsesmeddelelse”). Udnyttelsesmeddelelsen skal være underskrevet af Indehaveren og angive antallet af Warrants, der ønske...
	If the Warrant Holder decides to exercise the Warrants in full or partially, the Warrant Holder must give a written exercise notice (“Exercise Notice”) to the Company. The Exercise Notice shall be duly signed by the Warrant Holder and specify the numb...
	Udnyttelsesmeddelelsen skal være Selskabet i hænde senest kl. 15:00 (Dansk tid) den sidste dag i Udnyttelsesperioden.
	The Exercise Notice must be received by the Company no later than 3 pm (Danish time) on the last day in the Exercise Period.
	6.2 Ikke senere end på dagen hvor Udnyttelsesmeddelelsen indleveres til Selskabet, skal Indehaveren indbetale Tegningsbeløbet (som defineret nedenfor) til Selskabets bankkonto.
	No later than on the date the Exercise Notice is submitted to the Company, the Warrant Holder shall pay the Subscription Amount (as defined below) to the Company’s bank account.
	Tegningsbeløbet beregnes som Tegningsprisen, som defineret i punkt 5, multipliceret med antallet af udnyttede Warrants.
	The Subscription Amount is calculated as the Exercise Price, as specified in clause 5, multiplied by the number of Warrants exercised.
	6.3 Selskabets ejerbog opdateres umiddelbart efter modtagelse af Tegningsbeløbet.
	The Company’s share register will be updated immediately after receiving the Subscription Amount.

	7. Ophør af ansættelse / Termination of Employment
	7.1 Såfremt Indehaveren beslutter at opsige sin stilling i Mdundo-koncernen før Indehaveren har udnyttet sine Warrants, bortfalder alle Indehaverens Warrants (uanset om disse er vested/modnet) uden yderligere varsel eller kompensation på ophørsdagen (...
	If the Warrant Holder decides to retire from his/her position within the Mdundo Group prior to the Warrant Holder having exercised the Warrants, all granted Warrants (whether vested or not) will lapse immediately without further notice or compensation...
	7.2 Punkt 7.1 finder også anvendelse hvis det selskab i Mdundo-koncernen hvori Indehaveren er ansat opsiger Indehaveren eller på anden vis afslutter Indehaverens ansættelse grundet Indehaverens misligholdelse af ansættelsesforholdet.
	Clause 7.1 shall also apply if the relevant company within the Mdundo Group dismisses the Warrant Holder or otherwise terminates the employment due to the Warrant Holder’s breach of employment.
	7.3 Såfremt det pågældende selskab i Mdundo-koncernen beslutter at opsige Indehaveren eller Indehaveren opsiger sin ansættelse hos det pågældende selskab i Mdundo-koncernen på grund af selskabets misligholdelse af ansættelsesforholdet, før Indehaveren...
	If the relevant company within the Mdundo Group decides to dismiss the Warrant Holder or the Warrant Holder terminates the employment with the relevant company within the Mdundo Group due to the company’s breach of the employment prior to the Warrant ...
	7.4 “Ophørsdagen” betyder den dag opsigelsesperioden udløber.
	“Date of Termination” means the date of which the notice period expires.
	7.5 Såfremt Indehaverens ansættelses ophører fordi Indehaveren ansættes i et andet selskab i Mdundo-koncernen, falder ansættelsesophøret ikke ind under punkterne 7.1 og 7.3 ovenfor, og Indehaveren beholder sine Warrants på uændrede vilkår.
	If the Warrant Holder’s employment ceases due to the Warrant Holder being employed in another company within the Mdundo Group, this situation will not be comprised by clauses 7.1 and 7.3 above and the Warrant Holder retains the Warrants on the same te...

	8. ændringer i selskabets kapitalstruktur / Changes in the Company’s Capital Structure
	8.1 Gennemføres der ændringer i Selskabets kapitalstruktur, som efter bestyrelsens vurdering har resulteret i en reduktion eller forhøjelse af værdien af Warrants, skal Udnyttelseskursen og/eller antallet af kapitalandele, der kan tegnes ved udnyttels...
	In case of changes in the Company’s capital structure which according to the Board of Directors’ opinion result in a reduction or increase of the potential profit of the Warrants (the value of the Warrants), the Exercise Price and/or the number of sha...
	8.2 Beregningen af hvorvidt en reduktion eller forhøjelse af Udnyttelseskursen og/eller antallet af kapitalandele, der kan tegnes ved udnyttelse af Warrants foretages af Selskabets revisor eller juridiske rådgiver i overensstemmelse med generelt anerk...
	The calculation of whether a reduction or an increase of the Exercise Price can be completed and/or the number of shares which can be subscribed is made by the Company’s auditor or legal adviser in accordance with generally recognized principles. The ...
	8.3 Selskabets beslutning om at udstede aktier, warrants, købsoptioner, konvertible gældsbreve eller lignende til koncernens medarbejdere, bestyrelses- eller direktionsmedlemmer som led i et incitamentsprogram, uanset om dette er generelt eller indivi...
	The Company’s decision to grant shares, warrants, stock options, convertible bonds or similar to its employees, Board of Directors or management as part of an incentive program, whether the program is general or individual, is not considered a change ...
	8.4 Ovenstående gælder uanset hvordan Indehaveren kan erhverve kapitalandele i Selskabet, herunder hvis kapitalandele til en anden kurs end markedskursen eller køb eller salg af egne kapitalandele sker til en anden kurs end markedskursen.
	The above will apply irrespective of how the Warrant Holder is able to acquire shares in the Company, including if the shares may be acquired at a price that does not correspond to market price or whether the purchase/sale of own shares is made at dif...

	9. omstrukturering / Reorganization
	9.1 Såfremt Selskabet måtte indgå i en fusion, spaltning eller lignende, forpligter Indehaveren sig til at acceptere nødvendige ændringer i vilkårene i Warrants Programmet som fastsat af Selskabets bestyrelse, mod at få en tilsvarende ordning eller ko...
	In the event of a merger, a demerger or a similar event, the Warrant Holder is obligated to accept any necessary changes in the terms of the Warrant Program as set out by the Board of Directors in return for a corresponding plan or compensation with t...

	10. skat / Tax
	10.1 Skattemæssige konsekvenser for Indehaveren som følge af dette Warrant Program, de tildelte Warrants eller kapitalandele erhvervet ved udnyttelse af Warrants, påhviler alene den enkelte Indehaveren, og er Selskabet uvedkommende.
	Any tax implications for the Warrant Holder resulting from this Warrant Program, the issued War-rants or the shares acquired through the exercise of such Warrants, are the sole responsibility of each of the Warrant Holders and of no concern to the Com...

	11. dispositionsret / Right to Disposal
	11.1 Indehaverens Warrants kan ikke overdrages eller på anden måde overføres, hverken til eje eller sikkerhed.
	The Warrants are personal to the Warrant Holder and cannot be made subject of any assignment, pledging, mortgaging or execution.
	11.2 Uanset punkt 11.1 kan Warrants overdrages ved til ægtefælle/partner og/eller legale arvinger, herunder som led i uskiftet bo, forudsat at arvingen accepterer dette Warrant Program og en eventuel ejeraftale, som Indehaveren måtte have indgået vedr...
	Notwithstanding the provision above under clause 11.1, the Warrants may, however, be handed down as inheritance to a spouse/partner and/or heirs of body and be part of an undivided estate provided that such party accepts the Warrant Program and any Sh...
	11.3 Uanset punkt 11.1 ovenfor, er Indehaveren berettiget til at overdrage Warrants til et af Indehaveren 100% ejet selskab på betingelse af at et sådan 100% ejet selskab accepterer disse vilkår for Warrants og en eventuel ejeraftale, som Indehaveren ...
	Notwithstanding section 11.1 above, the Warrant Holder may transfer the Warrants to a company 100% owned by the Warrant Holder, provided that such 100% owned company accepts these Warrant Terms and any Shareholder’s Agreement concluded by the Warrant ...

	12. Meddelelser / Notices
	12.1 Enhver kommunikation fra Indehaveren til Selskabet vedrørende dette Warrant Program, herunder Udnyttelsesmeddelelsen, skal være skriftlig.
	Any communication by the Warrant Holder to the Company regarding all matters, including Exercise Notice, in this Warrant Program shall be in writing.
	12.2 Enhver kommunikation til Indehaveren vedrørende dette Warrant Program skal sendes til Indehaverens e-mailadresse, som senest meddelt til Selskabet. Bestyrelsen kan bemyndige Selskabets direktion eller andre til at varetage kommunikationen med Ind...
	All communications to the Warrant Holder regarding matters in this Warrant Program shall be ad-dressed to the Warrant Holder’s e-mail address, meaning the most recently notified to the Company. The majority of Board of Directors can authorize the Comp...

	13. Vilkår for de nye kapitalandele / Terms of the Issued Shares
	13.1 Følgende skal gælde for de nye kapitalandele, der udstedes i forbindelse med udnyttelse af Warrants under dette Warrant Program:
	The following shall apply for the new shares issued in connection with the exercise of Warrants covered by this Warrant Program:

	14. Lovvalg og Værneting / Law and Venue
	14.1 Dette Warrant Program er udarbejdet i overensstemmelse med og er underlagt Dansk ret med undtagelse af reglerne om internationalt lovvalg.
	This Warrant Program has been prepared in accordance with and is governed by Danish law and disregarding its rules on choice of law.
	14.2 Enhver tvist der opstår i forbindelse med dette Warrant Program, herunder tvister vedrørende eksistens, gyldighed eller ophør, skal afgøres ved voldgift ved det danske voldgiftsinstitut i overensstemmelse med voldgiftsinstituttets gældende proced...
	Any dispute arising out of or in connection with this Warrant Program, 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 ...


