2.1

3.1

3.2

VEDTAGTER

FOR

NAPATECH A/S

(CVR-nr. 1010 91 24)

NAVN

Selskabets navn er Napatech A/S.
FORMAL

Selskabets formal er at drive ingenigrvirk-
somhed og udvikling og produktion af

netvaerkskomponenter samt hermed be-

slegtet virksomhed.

SELSKABSKAPITAL

Selskabskapitalen udger DKK
24.903.637,00 fordelt pa aktier a DKK
0,25 eller multipla heraf.

Selskabskapitalen er fuldt indbetalt.

ARTICLES OF ASSOCIATION

FOR

NAPATECH A/S

(CVR-no. 10 10 91 24)

NAME

The Company's name is Napatech A/S.

OBJECTS

The objects of the Company are to carry
out business in the fields of engineering
and development and manufacturing of
network components as well as business

related thereto.

SHARE CAPITAL

The nominal share capital of the Com-
pany is DKK 24,903,637.00 divided into
shares of DKK 0.25 or any multiple

thereof.

The share capital has been paid up in
full.



4.1

4.2

4.4

4.5

AKTIER

Selskabets aktier skal lyde pa navn og no-

teres i selskabets ejerbog.

Aktierne er omsatningspapirer.

Ingen aktionaer er forpligtet til at lade sine

aktier indlgse helt eller delvist.

Selskabets aktier er registreret i den nor-
ske vardipapircentral Verdipapirsentralen
ASA, og Selskabet udsteder saledes ikke
fysiske ejerbeviser. Rettigheder vedrg-
rende Selskabets aktier skal anmeldes til
Verdipapirsentralen ASA efter de herom
fastsatte regler. Hvis Selskabets aktier op-
harer med at vare noteret pa Oslo Bors,
kan bestyrelsen beslutte, at Selskabets ak-
tier ikke langere skal vare registreret i

Verdipapirsentralen ASA.

Ejerbogen i form af Verdipapirsentralen
ASA's fortegnelse fares af DNB Bank ASA,
Registrars Department, Dronning Eufe-
mias gate 30, 0191 Oslo, Norge. Ejerbogen
er ikke tilgengelig for aktionarerne bort-
set fra, at navnene pa de 20 starste aktio-
naerer skal vaere tilgengelige for offentlig-
heden.
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SHARES

The Company's shares are registered in
the name of the holders and shall be en-
tered in the Company's register of share-

holders.

The shares shall be negotiable instru-
ments.

No shareholder shall be obliged to have
their shares redeemed in whole or in

part.

The shares are registered with the Nor-
wegian central securities depository Ver—
dipapirsentralen ASA, and therefore the
Company shall not issue any physical
share certificates. All rights attaching to
the shares shall be notified to Verdi-
papirsentralen ASA in accordance with
the applicable rules. If the Company's
shares cease to be listed on Oslo Stock
Exchange, the Board of Directors may
determine that the shares shall no longer
be registered with Verdipapirsentralen
ASA.

The register of shareholders in the form
of the register of Verdipapirsentralen
ASA shall be kept by DNB Bank ASA, Reg-
istrars Department, Dronning Eufemias
gate 30, 0191 Oslo, Norway. The register
of shareholders shall not be available for
inspection by the shareholders except
that the identity of the 20 largest share-

holders shall be available to the public.



4.6

5.1

5.2

5.2.1

Indtil 25. april 2027 er bestyrelsen bemyn-
diget til at erhverve Selskabets egne aktier
i en eller flere transaktioner for op til no-
minelt DKK 2.257.080 aktier og mod en
betaling, der ikke afviger mere end 10% fra
handelskursen pa Oslo Stock Exchange pa
erhvervelsestidspunktet. Minimumbelgbet
og maksimumbelgbet pr. aktie & nominelt
DKK 0,25 er henholdsvis DKK 0 og DKK
200.

FORTEGNINGSRET OG FORHO-
JELSE AF KAPITALEN

Ved enhver kontant forhgjelse af selskabs-
kapitalen har aktionarerne ret til for-

holdsmassig tegning af nye aktier.

Indtil den 25. april 2025 er bestyrelsen be-
myndiget til at forhgje aktiekapitalen ad én
eller flere gange uden fortegningsret for
de eksisterende aktionarer med indtil i alt
nominelt DKK 2.257.080.

Kapitalforhgjelsen skal, efter bestyrelsens

bestemmelse, ske til markedsvardi, og
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Until 25 April 2027, the Board of Direc-
tors is authorized to acquire the Com-
pany’s own shares in one or more trans-
actions for up to a total nominal amount
of DKK 2,257,080 shares and against a
fee that cannot deviate by more than 10%
from the trading price at the Oslo Stock
Exchange at the time of acquisition. The
minimum amount and the maximum
amount paid per share of nominally DKK
0.25 shall be DKK 0 and DKK 200, re-

spectively.

PRE-EMPTIVE SUBSCRIPTION
RIGHT AND INCREASE OF THE
SHARE CAPITAL

In connection with any cash increase of
the share capital the shareholders are
entitled to proportionate subscription

for new shares.

Until 25 April 2025, the Board of Direc-
tors is authorized to increase the share
capital one or more times without the
right of pre-emption for the existing
shareholders and up to a total nominal
amount of DKK 2,257,080.

The increase in share capital shall as de-
termined by the Board of Directors be at
market value and by either cash contri-
bution or contribution of other assets
than cash. Contribution cannot be made

in part.



5.2.2

5.2.3

kan ske enten ved kontant indbetaling el-
ler ved indskud af andre vaerdier end kon-

tanter. Indbetaling kan ikke ske delvis.

Ved forhgjelse af aktiekapitalen skal i gv-
rigt gaelde: (i) at aktierne skal lyde pa navn
og noteres i selskabets ejerbog, (ii) at ak-
tierne er omsatningspapirer, (iii) at ved-
tegternes bestemmelser om aktier, her-
under med hensyn til omsattelighed, skal
finde anvendelse for de nye aktier og at
der derved ikke oprettes en ny aktieklasse,
og (iv) at de nye aktier skal have ret til ud-
bytte og andre rettigheder fra tidspunktet

for kapitalforhajelsens registrering.

Bestyrelsen er bemyndiget til at fastsaette
gvrige vilkar i forbindelse med kapitalfor-
hgjelsen og til at foretage de andringer i
vedtaegterne, som er ngdvendige for gen-

nemfgrelsen af kapitalforhgjelsen.

Bestyrelsen har den 7. maj 2024 delvist
udnyttet bemyndigelsen i pkt. 5.2 til at
forhgje aktiekapitalen ved udstedelse af
aktier med nominelt DKK 2.250.000. Den
resterende del af bemyndigelsen udger
herefter DKK 7.080.

4/74

In connection with an increase in share
capital, the following shall also apply: (i)
the shares shall be registered in the
name of the holder and shall be entered
in the company's register of sharehold-
ers, (ii) the shares are negotiable instru-
ments, (iii) the articles of association’s
provisions on shares, including with re-
gard to transferability, shall apply for the
new shares, and thereby no new class of
shares is created, and (iv) the new shares
will have rights to dividend and other
rights from the date of registration of the

capital increase.

The Board of Directors is authorized to
determine additional terms in connec-
tion with the capital increase and per-
form the amendments to the articles of
association necessary to carry out the

capital increase.

By decision of 7 May 2024, the Board of
Directors has partly exercised the au-
thority in article 5.2 to increase the share
capital by issuance of shares with nomi-
nally DKK 2,250,000. The remaining
amount of the authorisation is thus DKK
7,080.



6.1

B.2

B.4

WARRANTS

[Generalforsamlingens bemyndigelse af
28. maj 2004 vedr. warrants og de
tithorende Warrant Program 2006 hhv.
2007 er udlobet.

udnyttelsesperioden for warrants udstedt

Enavidere er

derunder udlobet. Dette afsnit er med vilje
holdt blankt.]

[Generalforsamlingens bemyndigelse af
27. februar 2006 vedr. warrants og det
tithorende Warrant Program 2006 hhv.
2007 er udlobet.

udnyttelsesperioden for warrants udstedt

Enavidere er

derunder udlobet. Dette afsnit er med vilje
holdt blankt.]

[Generalforsamlingens bemyndigelse af 5.
marts 2007 vedr. warrants og det
tilhoarende Warrant Program 2007 er
udlobet. Endvidere er udnyttelsesperioden
for warrants udstedt derunder udlobet.

Dette afsnit er med vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
22. januar 2008 vedr. warrants og det
tilhorende Warrant Program 2008 og
Warrant Program 2010 er udlobet.
Endvidere er udnyttelsesperioden for
warrants udstedt derunder udlobet. Dette

afsnit er med vilje holdt blankt.]

5/74

WARRANTS

[The general meeting’s authorization of
28 May 2004 regarding warrants and the
associated Warrant Program 2006 re-
spectively 2007 has expired. Further, the
exercise period for warrants granted
thereunder has expired. This paragraph

Is intentionally left blank.]

[The general meeting’s authorization of
27 February 2006 regarding warrants
and the associated Warrant Program
2007 has expired. Further, the exercise
period for warrants granted thereunder
has expired. This paragraph is intention-
ally left blank.]

[The general meeting’s authorization of
5 March 2007 regarding warrants and
the associated Warrant Program 2007
has expired. Further, the exercise period
for warrants granted thereunder has ex-
pired. This paragraph is intentionally left
blank.]

[The general meeting’s authorization of
22 January 2008 regarding warrants and
the associated Warrant Program 2008
and Warrant Program 2010 has expired.
Further, the exercise period for warrants
granted thereunder has expired. This

paragraph is intentionally left blank.]



B.5

6.6

7.1

7.2

7.3

[Generalforsamlingens bemyndigelse af
11. maj 2010 vedr. warrants og det
tilhorende Warrant Program 2010 er
udlobet. Endvidere er udnyttelsesperioden
for warrants udstedt derunder udlobet.

Dette afsnit er med vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
17. december 2012 og det tilhorende ak-
tiebaserede incitamentsprogram for 2013
er udlobet. Endvidere er udnyttelsesperio-
den for warrants udstedt derunder udlo-

bet. Dette afsnit er med vilje holdt blankt.]

AKTIEOPTIONER

[Generalforsamlingens bemyndigelse af
29. april 2014 vedr. warrants og det
tilhorende Share Option Program 2014 er
udlobet. Endvidere er udnyttelsesperioden
for warrants udstedt derunder udlobet.

Dette afsnit er med vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
20. april 2016 og det tilhorende aktieba-
serede incitamentsprogram for 2016 er
udlobet. Endvidere er udnyttelsesperioden
for warrants udstedt derunder udlobet.

Dette afsnit er med vilje holdt blankt.]

Bemyndigelse til at udstede aktieoptioner.
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[The general meeting’s authorization of
11 May 2010 regarding warrants and the
associated Warrant Program 2010 has
expired. Further, the exercise period for
warrants granted thereunder has ex-
pired. This paragraph is intentionally left
blank.]

[The general meeting’s authorization of
17 December 2012 and the associated
share-based incentives program of 2013
has expired. Further, the exercise period
thereunder has expired. This paragraph
Is intentionally left blank.]

SHARE OPTIONS

[The general meeting’s authorization of
29 April 2014 regarding warrants and
the associated Share Option Program
2014 has expired. Further, the exercise
period for warrants granted thereunder
has expired. This paragraph is intention-
ally left blank.]

[The general meeting’s authorization of
20 April 2016 and the associated share-
based incentives program of 2016 has
expired. Further, the exercise period
thereunder has expired. This paragraph

Is intentionally left blank.]

Authorization to issue share options.



Pa en ordinaer generalforsamling afholdt i
Selskabet den 20. april 2017 blev det be-
sluttet at bemyndige bestyrelsen til inden
20. april 2021 at udstede aktieoptioner
med ret til at tegne op til nominelt DKK
115.000 aktier i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/ teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.

Optionerne skal tildeles (a) nye ansatte, (b)
nyligt ansatte samt (c) negle-medarbej-
dere, (d) direktionen, i Selskabet og i sel-

skaber inden for Napatech koncernen.

Optionerne giver ret til tegning af nominelt
DKK 115.000 nye aktier i Selskabet.

Udnyttelseskursen beregnes som handels-
kursen ved OSE’s lukning, 5 arbejdsdage
efter offentliggarelsen til OSE af Selska-

bets kvartalsrapport.

7174

At an ordinary general meeting in the
Company held on 20 April 2017 it was
decided to authorize the board of direc-
tors to issue share options before 20
April 2021 with the right to subscribe for
up to nominally DKK 115,000 shares in
the Company.

The options issued shall be subject to

the following terms and conditions:

The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company's
shareholders having any pre-emption

rights.

The options shall be awarded to (a) hew
employees, (b) newly employed and (c)
key employees, (d) management, of the
Company and of companies within the

Napatech Group.

The options shall confer a right to sub-
scribe for new shares of nominally DKK
115,000 in the Company.

The strike price shall be calculated as the
trading price at the close of business at
the OSE 5 working days after the relevant
announcement of the quarterly results of

the Company to the OSE.



| stedet for at udstede nye aktier kan be-
styrelsen vaelge at salge eksisterende ak-
tier til optionsindehaverne til samme kurs.
Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelgb svarende til forskellen
mellem udnyttelseskursen og Napatech-
aktiens handelskurs ved OSE’s lukning pa
udnyttelsesdagen, ganget med antallet af

aktier, der skal udstedes.

Optionsprogrammet er et otte ars pro-
gram. De farste to ar fra tildelingstids-
punktet for en option er en lock-up peri-
ode, hvor optionerne ikke kan udnyttes.
Udnyttelse af optionerne kan ske i ar tre til
otte i lige store andele pr. sadant ar og
med fire udnyttelsesperioder af 5 arbejds-
dage efter prasentation af kvartalsregn-
skaberne pr. ar. Optioner, der ikke udnyt-
tes i ét ar, kan udnyttes i de falgende ar
indtil slutningen af det ottende ar fra til-
delingstidspunktet for en option. Napa-
tech kan efter eget skan ved meddelelse til
optionsindehaverne @ndre udnyttelsespe-

rioderne.

En option bortfalder automatisk, hvis den
ikke er blevet udnyttet den sidste dag i den

sidste udnyttelsesperiode.

Antallet af tildelte optioner, der kan ud-

nyttes, skal til enhver tid vaere begranset
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Instead of issuing new shares the board
of directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the board of direc-
tors has the right to pay out a cash
amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

The program is a eight year program.
The first two years from the date of issue
of an option is a lock-up period during
which the options may not be exercised.
Exercising of the options can take place
in year three to eight, in equal parts per
such year, and with four exercising peri-
ods of 5 working days after presenta-
tions of the quarterly interim results per
year. Options that are not exercised in a
year can be exercised in the following
years until the end of the eighth year
from the date of issue of an option. Na-
patech may by notice to the option hold-
ers amend the exercising periods at its

discretion.

An option lapses automatically if it has
not been exercised by the last date of the

last exercise period.

The number of awarded options that can

be exercised shall always be limited to a



til en maksimal avance i hvert kalenderar
svarende til 4 gange optionsindehaverens
(den ansattes) arlige grundlgn den 1. ja-
nuar i udnyttelsesaret. For optionsindeha-
vere, som ikke lengere er ansat i Selskabet
eller selskaber inden for Napatech-kon-
cernen, skal den arlige grundlgn beregnes
pa basis af optionsindehaverens grundlgn

pa fratraedelsestidspunktet.

Ved beregningen af den relevante maksi-
male avance i et bestemt ar skal kun med-
regnes avance, der er realiseret i det pa-
gaeldende ar fra 2014, 2016 programmet,
og som stammer fra dette og eventuelle
fremtidige Napatech aktieoptionspro-
grammer (ikke warrant program 2007,
2008, 2010, og 2013 eller andre medar-

bejderincitamentsprogrammer).

Hvis en optionsindehaver opsiger sit an-
saettelsesforhold, og opsigelsen ikke skyl-
des Napatechs forhold, eller hvis Napatech
opsiger ansattelsesforholdet pa baggrund
af optionsindehaverens misligholdelse af
sit ansattelsesforhold, bortfalder alle op-
tioner under lock-up eller som ikke er ble-
vet udnyttet inden fratraedelsestidspunk-

tet, automatisk.
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maximum profit gain in each calendar
year equal to 4 times the base annual
salary of the option holder (employee) on
1 January in the year of exercise. For op-
tion holders who are no longer employed
with the Company or a company within
the Napatech Group the base annual sal-
ary shall be calculated on the basis of the
base salary of the option holder at the

time of resignation.

When calculating the maximum applica-
ble profit gain in an individual year, only
gains realized in that particular year
from the 2014, 2016 program, this and
any future Napatech share option pro-
gram (not warrant programs 2007,
2008, 2010 and 2013 or other employee
incentive program awarded) shall be in-
cluded.

If the employment of an option holder is
terminated by the option holder without
cause, or if Napatech terminates the em-
ployment based on a breach of contract
by the option holder, all options that are
under lock-up or have not been exer-
cised prior to the date of resignation

shall lapse automatically.



Hvis (1) det besluttes at afnotere Napa-
tech-aktien, eller (2) der indgas en aftale
eller aftaler, som medfarer, at alle aktier i
Napatech ejes eller kontrolleres af én akti-
onar eller to eller flere aktionarer, som
kan konsolideres i henhold til § 6-5, 1. af-
snit, i den norske lov om vardipapirhan-
del, skal alle optioner (herunder optioner
der endnu ikke kan udnyttes) betragtes
som om, de var blevet kontantindlgst. | sa-
dant tilfelde galder bestemmelsen om

maksimal avance ikke.

Optionens udnyttelseskurs og antallet af
tildelte optioner skal justeres i tilfelde af
@ndringer i Selskabets kapitalforhold
m.v., der har en direkte effekt pa optioner-
nes vardi. Betaling af udbytte, etablering
af nye generelle aktieoptionsprogrammer
for medarbejdere, udstedelse af aktier i
henhold til dette eller enhver nuvarende
eller fremtidig warrant- eller aktieoptions-
program, og Napatechs kab, salg eller an-
nullation af egne aktier medfgrer ikke en
justering i optionens udnyttelseskurs eller
antallet af tildelte optioner. Napatechs be-
styrelse traeffer i hvert enkelt tilfeelde be-
slutning om, hvilke a&ndringer i Selskabets

kapitalforhold, der skal justeres for.

De aktier, der tegnes pa baggrund af opti-

onerne, er omsatningspapirer. Aktierne
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If (1) it is decided to delist the Napatech
share, or (2) an agreement or agree-
ments are entered into which entail that
all the shares in Napatech become
owned or controlled by one shareholder
or two or more shareholders who can be
consolidated pursuant to section 6-5,
first paragraph, of the Norwegian Secu-
rities Trading Act, all options (including
options that cannot yet be exercised)
shall be deemed to have been exercised
as a cash settlement. In such a situation

the maximum profit does not apply.

The strike price of the option and the
number of options allocated shall be ad-
justed in the event of equity transac-
tions, etc. that have a direct effect on the
value of the share options. Payment of
dividends, any new general employee
share option program, the issuance of
shares under this or any other existing
or future warrant or share option pro-
gram and Napatech's purchase, sale or
annulment of its own shares shall not re-
sult in any adjustment of the strike price
of the option or the number of options
allocated. The Napatech Board of Direc-
tors decides in each case which transac-

tions, etc. shall be adjusted for.

The shares subscribed for on the basis of
the options shall be negotiable instru-

ments. The shares shall be registered in



7.3.1

skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionzer er forpligtet til at lade sine
aktier indlgse helt eller delvist af Selska-

bets eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne forngdne
forhgjelse af Selskabets aktiekapital med
op til nominelt DKK 115.000 aktier og til
at foretage de deraf folgende a&ndringer af

Selskabets vedtagter.

Efter udnyttelse af 258.333 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen pa
nominelt DKK 64.583,25 den 16. maj
2024, udger den resterende kapitalforhe-
jelse, der kan tegnes pa baggrund af ak-

tieoptionerne, nominelt DKK 52.750,75.

Selskabets bestyrelse besluttede den 7.
september 2018 at udnytte den ovenfor
angivne bemyndigelse til at udstede aktie-
optioner til ansatte i Selskabet og ansatte i
selskaber inden for Napatech-koncernen
med ret til at tegne op til nominelt
DKK 115,000 aktier i Selskabet pa de vil-
kar og betingelser, som fremgar af Share

Option Program 2017 (bilag 8).
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the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or in

part, by the Company or anyone else.

For the fulfilment of the options the
board of directors has been authorized
to increase the Company's share capital
by up to nominally DKK 115,000 shares
in the Company and to make the conse-
quential amendments of the articles of

association.

Following exercise of 258,333 share op-
tions and completion of a capital in-
crease of nominally DKK 64,583.25 on
16 May 2024, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 52,750.75.

On 7 September 2018, the board of di-
rectors of the Company has decided to
utilize the above authorization to issue
share options to employees in the Com-
pany and employees of companies within
the Napatech Group with a right of sub-
scription up to nominal DKK 115,000
shares in the Company on the terms and
conditions appearing from Share Option
Program 2017 (Schedule 8).



Bestyrelsen har tildelt aktieoptioner med
ret til at tegne op til nominelt DKK 115.000
aktier. Det resterende antal aktieoptioner,
der kan udstedes i henhold til bemyndi-
gelsen er dermed reduceret til O aktieop-

tioner.

For de udstedte aktieoptioner og kapital-
forhgjelsen galder falgende vilkar og be-

tingelser:

De nye aktier tegnes ved fravigelse af ak-
tionaerernes fortegningsret.

Aktierne skal indbetales kontant.
Udnyttelseskursen beregnes som handels-
kursen ved OSE’s lukning, 5 arbejdsdage

efter offentliggaerelsen til OSE af Selska-

bets kvartalsrapport.

De nye aktier udstedes i aktier a DKK 0,25.

De nye aktier skal give ret til udbytte og
andre rettigheder i Selskabet fra datoen for

registreringen af kapitalforhgjelsen.

De nye aktier skal tegnes og indbetales

samtidig med, at der gives meddelelse til
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The board of directors have issued share
options with a right to subscribe for up
to nominal DKK 115,000 shares. The re-
maining number of share options avail-
able for issuance under the authoriza-
tion has been reduced to 0 share op-

tions.

The share options issued and the capital
increase shall be subject to the following

terms and conditions:

The subscription for the new shares
takes place by derogation from the

shareholders’ pre-emption right.

The shares shall be paid in cash.

The strike price shall be calculated as the
trading price at the close of business at
the OSE 5 working days after the relevant
announcement of the quarterly results of

the Company to the OSE.

The new shares are issued as shares in
the amount of DKK 0.25.

The new shares shall give right to divi-
dends and other rights in the Company
as of the time when the capital increase

has been registered.

The new shares must be subscribed and

paid at the same time as the notification



7.4

bestyrelsen om, at aktieoptionerne udnyt-

tes.

De anslaede omkostninger ved kapitalfor-
hgjelsen udger DKK 15.000.

Bemyndigelse til at udstede aktieoptioner.

Pa en ordinar generalforsamling afholdt i
Selskabet den 25. april 2018 blev det be-
sluttet at bemyndige bestyrelsen til inden
25. april 2022 at udstede aktieoptioner
med ret til at tegne op til nominelt DKK
120.000 aktier i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/ teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.

Optionerne skal tildeles (a) nye ansatte, (b)
nyligt ansatte (c) nggle-medarbejdere,
or/eller (d) direktionen, i Selskabet og i

selskaber inden for Napatech koncernen.

Optionerne giver ret til tegning af nominelt
DKK 120.000 nye aktier i Selskabet.
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to the board of directors of the exercise

of the share options.

The estimated costs related to the capital

increase amount to DKK 15,000.

Authorization to issue share options.

At an ordinary general meeting in the
Company held on 25 April 2018 it was
decided to authorize the Board of Direc-
tors to issue share options before 25
April 2022 with the right to subscribe for
up to nominally DKK 120,000 shares in
the Company.

The options issued shall be subject to

the following terms and conditions:

The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company's
shareholders having any pre-emption

rights.

The options shall be awarded to (a) new
employees, (b) newly employed, (c) key
employees, and/or (d) management, of
the Company and of companies within

the Napatech Group.

The options shall confer a right to sub-
scribe for new shares of nominally DKK

120,000 in the Company.



Udnyttelseskursen beregnes som handels-
kursen ved OSE’s lukning, 5 arbejdsdage
efter offentliggerelsen til OSE af Selska-

bets kvartalsrapport.

| stedet for at udstede nye aktier kan be-
styrelsen valge at salge eksisterende ak-
tier til optionsindehaverne til samme kurs.
Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelgb svarende til forskellen
mellem udnyttelseskursen og Napatech-
aktiens handelskurs ved OSE’s lukning pa
udnyttelsesdagen, ganget med antallet af

aktier, der skal udstedes.

Optionsprogrammet er et otte ars pro-
gram. De farste to ar fra tildelingstids-
punktet for en option er en lock-up peri-
ode, hvor optionerne ikke kan udnyttes.
Udnyttelse af optionerne kan ske i ar tre til
otte i lige store andele pr. saddant ar og
med fire udnyttelsesperioder af 5 arbejds-
dage efter prasentation af kvartalsregn-
skaberne pr. ar. Optioner, der ikke udnyt-
tes i ét ar, kan udnyttes i de falgende ar
indtil slutningen af det ottende ar fra til-
delingstidspunktet for en option. Napa-
tech kan efter eget skan ved meddelelse til
optionsindehaverne a&ndre udnyttelsespe-

rioderne. Med undtagelse af tilfelde af be-
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The strike price shall be calculated as the
trading price at the close of business at
the OSE 5 working days (including the
day of the quarterly presentation) after
the relevant announcement of the quar-

terly results of the Company to the OSE.

Instead of issuing new shares the Board
of Directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the Board of Direc-
tors has the right to pay out a cash
amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

The program is a eight year program.
The first two years from the date of issue
of an option is a lock-up period during
which the options may not be exercised.
Exercising of the options can take place
in year three to eight, in equal parts per
such year, and with four exercising peri-
ods of 5 working days after presenta-
tions of the quarterly interim results per
year. Options that are not exercised in a
year can be exercised in the following
years until the end of the eighth year
from the date of issue of an option. Na-
patech may by notice to the option hold-
ers amend the exercising periods at its

discretion. Except in cases of payment of



taling af differencen mellem udnyttelses-
kursen og handelskursen, skal udnyttel-

seskursen overfgres fuldt ud og kontant.

En option bortfalder automatisk, hvis den
ikke er blevet udnyttet den sidste dag i den

sidste udnyttelsesperiode.

Medmindre bestyrelsen beslutter andet i
forbindelse med tildelingen af aktieoptio-
ner, skal antallet af tildelte optioner, der
kan udnyttes, til enhver tid veere begraen-
set til en maksimal avance i hvert kalen-
derar svarende til 4 gange optionsindeha-
verens (den ansattes) arlige grundlgn den
1. januar i udnyttelsesaret. For optionsin-
dehavere, som ikke lzengere er ansat i Sel-
skabet eller selskaber inden for Napatech-
koncernen, skal den arlige grundlgn be-
regnes pa basis af optionsindehaverens

grundlgn pa fratradelsestidspunktet.

Ved beregningen af den relevante maksi-
male avance i et bestemt ar skal kun med-
regnes avance, der er realiseret i det pa-
geldende ar fra 2014, 2016, 2017 pro-
grammet, og som stammer fra dette og
eventuelle fremtidige Napatech aktieopti-
onsprogrammer (ikke warrant program
2007, 2008, 2010, og 2013 eller andre

medarbejderincitamentsprogrammer).
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the difference of the strike price and the
trading price, the exercise price (strike
price) must be transferred in full and in

cash.

An option lapses automatically if it has
not been exercised by the last date of the

last exercise period.

Unless the Board of Directors decides
otherwise in connection with the award
of share options, the number of awarded
options that can be exercised shall al-
ways be limited to a maximum profit
gain in each calendar year equal to 4
times the base annual salary of the op-
tion holder (employee) on 1 January in
the year of exercise. For option holders
who are no longer employed with the
Company or a company within the Na-
patech Group the base annual salary
shall be calculated on the basis of the
base salary of the option holder at the

time of resignation.

When calculating the maximum applica-
ble profit gain in an individual year, only
gains realized in that particular year
from the 2014, 2016, 2017 programs,
this and any future Napatech share op-
tion program (not warrant programs
2007, 2008, 2010 and 2013 or other
employee incentive program awarded)

shall be included.



Hvis en optionsindehaver opsiger sit an-
saettelsesforhold, og opsigelsen ikke skyl-
des Napatechs forhold, eller hvis Napatech
opsiger ansattelsesforholdet pa baggrund
af optionsindehaverens misligholdelse af
sit ansattelsesforhold, bortfalder alle op-
tioner under lock-up eller som ikke er ble-
vet udnyttet inden fratraedelsestidspunk-

tet, automatisk.

Hvis (1) det besluttes at afnotere Napa-
tech-aktien, eller (2) der indgas en aftale
eller aftaler, som medfarer, at alle aktier i
Napatech ejes eller kontrolleres af én akti-
onear eller to eller flere aktionarer, som
kan konsolideres i henhold til § 6-5, 1. af-
snit, i den norske lov om vardipapirhan-
del, skal alle optioner (herunder optioner
der endnu ikke kan udnyttes) betragtes
som om, de var blevet kontantindlgst. | sa-
dant tilfelde gzlder bestemmelsen om

maksimal avance ikke.

Optionens udnyttelseskurs og antallet af
tildelte optioner skal justeres i tilfelde af
@ndringer i Selskabets kapitalforhold
m.v., der har en direkte effekt pa optioner-
nes vardi. Betaling af udbytte, etablering
af nye generelle aktieoptionsprogrammer
for medarbejdere, udstedelse af aktier i
henhold til dette eller enhver nuvarende
eller fremtidig warrant- eller aktieoptions-
program, og Napatechs kab, salg eller an-

nullation af egne aktier medfgrer ikke en
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If the employment of an option holder is
terminated by the option holder without
cause, or if Napatech terminates the em-
ployment based on a breach of contract
by the option holder, all options that are
under lock-up or have not been exer-
cised prior to the date of resignation

shall lapse automatically.

If (1) it is decided to delist the Napatech
share, or (2) an agreement or agree-
ments are entered into which entail that
all the shares in Napatech become
owned or controlled by one shareholder
or two or more shareholders who can be
consolidated pursuant to section 6-5,
first paragraph, of the Norwegian Secu-
rities Trading Act, all options (including
options that cannot yet be exercised)
shall be deemed to have been exercised
as a cash settlement. In such a situation

the maximum profit does not apply.

The strike price of the option and the
number of options allocated shall be ad-
justed in the event of equity transac-
tions, etc. that have a direct effect on the
value of the share options. Payment of
dividends, any new general employee
share option program, the issuance of
shares under this or any other existing
or future warrant or share option pro-

gram and Napatech's purchase, sale or



justering i optionens udnyttelseskurs eller
antallet af tildelte optioner. Napatechs be-
styrelse traffer i hvert enkelt tilfelde be-
slutning om, hvilke a&ndringer i Selskabets

kapitalforhold, der skal justeres for.

De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionaer er forpligtet til at lade sine
aktier indlgse helt eller delvist af Selska-

bets eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne forngdne
forhgjelse af Selskabets aktiekapital med
op til nominelt DKK 120.000 aktier og til
at foretage de deraf fglgende a&ndringer af

Selskabets vedtaegter.

Efter udnyttelse af 10.665 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen pa
nominelt DKK 2.666,25 den 16. maj 2024
(samt en tidligere udnyttelse pa nominelt
DKK 5.415,50) udger den resterende ka-
pitalforhgjelse, der kan tegnes pa bag-
grund af aktieoptionerne, nominelt DKK
111.918,50.
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annulment of its own shares shall not re-
sult in any adjustment of the strike price
of the option or the number of options
allocated. The Napatech Board of Direc-
tors decides in each case which transac-

tions, etc. shall be adjusted for.

The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or in

part, by the Company or anyone else.

For the fulfilment of the options, the
Board of Directors has been authorized
to increase the Company's share capital
by up to nominally DKK 120,000 shares
in the Company and to make the conse-
guential amendments of the articles of

association.

Following exercise of 10,665 share op-
tions and completion of a capital in-
crease of nominally DKK 2,666.25 on 16
May 2024 (and a previous exercise of
nominally DKK 5,415.50), the remaining
capital increase which can be subscribed
on the basis of the share options

amounts to nominally DKK 111,918.50.



7.4.1

Selskabets bestyrelse besluttede den 7.
september 2018 at udnytte den ovenfor
angivne bemyndigelse til at udstede aktie-
optioner til ansatte i Selskabet og ansatte i
selskaber inden for Napatech-koncernen
med ret til at tegne op til nominelt
DKK 120.000 aktier i Selskabet pa de vil-
kar og betingelser, som fremgar af Share

Option Program 2018 (bilag 9).

Bestyrelsen har tildelt aktieoptioner med
ret til at tegne op til nominelt DKK 93.650
aktier. Det resterende antal aktieoptioner,
der kan udstedes i henhold til bemyndi-
gelsen, er dermed reduceret til nom. DKK

26.350 aktieoptioner.

For de udstedte aktieoptioner og kapital-
forhgjelsen galder falgende vilkar og be-

tingelser:

De nye aktier tegnes ved fravigelse af ak-
tionarernes fortegningsret.

Aktierne skal indbetales kontant.
Udnyttelseskursen beregnes som handels-
kursen ved OSE’s lukning, 5 arbejdsdage

efter offentliggerelsen til OSE af Selska-

bets kvartalsrapport.
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On 7 September 2018, the board of di-
rectors of the Company has decided to
utilize the above authorization to issue
share options to employees in the Com-
pany and employees of companies within
the Napatech Group with a right of sub-
scription up to nominal DKK 120,000
shares in the Company on the terms and
conditions appearing from Share Option
Program 2018 (Schedule 9).

The board of directors have issued share
options with a right to subscribe for up
to nominal DKK 93,650 shares. The re-
maining number of share options avail-
able for issuance under the authoriza-
tion has been reduced to nom. DKK

26,350 share options.

The share options issued and the capital
increase shall be subject to the following

terms and conditions:

The subscription for the new shares
takes place by derogation from the

shareholders’ pre-emption right.

The shares shall be paid in cash.

The strike price shall be calculated as the
trading price at the close of business at
the OSE 5 working days after the relevant
announcement of the quarterly results of

the Company to the OSE.



7.5

De nye aktier udstedes i aktier a DKK 0,25.

De nye aktier skal give ret til udbytte og
andre rettigheder i Selskabet fra datoen for

registreringen af kapitalforhgjelsen.

De nye aktier skal tegnes og indbetales
samtidig med, at der gives meddelelse til
bestyrelsen om, at aktieoptionerne udnyt-

tes.

De anslaede omkostninger ved kapitalfor-
hajelsen udger DKK 15.000.

Bemyndigelse til at udstede aktieoptioner

Pa en ordinaer generalforsamling afholdt i
Selskabet den 25. april 2019 blev det be-
sluttet at bemyndige bestyrelsen til inden
25. april 2023 at udstede aktieoptioner
med ret til at tegne op til nominelt DKK
519.176,00 aktier i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Optionerne skal tildeles (a) nye ansatte, (b)
nyligt ansatte (c) negle-medarbejdere,
or/eller (d) direktionen, i Selskabet og i

selskaber inden for Napatech koncernen.
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The new shares are issued as shares in
the amount of DKK 0.25.

The new shares shall give right to divi-
dends and other rights in the Company
as of the time when the capital increase

has been registered.

The new shares must be subscribed and
paid at the same time as the notification
to the board of directors of the exercise

of the share options.

The estimated costs related to the capital

increase amount to DKK 15,000.

Authorization to issue share options

At an ordinary general meeting in the
Company held on 25 April 2019 it was
decided to authorize the Board of Direc-
tors, before 25 April 2023, to issue share
options with the right to subscribe for up
to nominally DKK 519,176.00 shares in
the Company.

The options issued shall be subject to

the following terms and conditions:

The options shall be awarded to (a) hew
employees, (b) newly employed, (c) key
employees, and/or (d) management, of
the Company and of companies within

the Napatech Group.



Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/ teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.

Optionerne giver ret til tegning af op til
nominelt DKK 519,176.00 nye aktier i Sel-
skabet tilhgrende samme aktieklasse som

de eksisterende aktier i Selskabet.

Udnyttelseskursen fastsaettes af selska-
bets bestyrelse, men kan ikke vaere mindre

en kurs pari.

| stedet for at udstede nye aktier kan be-
styrelsen valge at salge eksisterende ak-
tier til optionsindehaverne til samme kurs.
Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelab svarende til forskellen
mellem udnyttelseskursen og Napatech-
aktiens handelskurs ved OSE’s lukning pa
udnyttelsesdagen, ganget med antallet af

aktier, der skal udstedes.

Med undtagelse af tilfelde af betaling af
differencen mellem udnyttelseskursen og
handelskursen, skal udnyttelseskursen

overfgres fuldt ud og kontant.
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The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company's
shareholders having any pre-emption

rights.

The options shall confer a right to sub-
scribe for new shares of up to nominally
519,176.00 in the Company belonging
to the same share class as the existing

shares in the Company.

The strike price shall be determined by
the board of directors, but cannot be less

than par value.

Instead of issuing new shares the Board
of Directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the Board of Direc-
tors has the right to pay out a cash
amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

Except in cases of payment of the differ-
ence of the strike price and the trading
price, the exercise price (strike price)

must be transferred in full and in cash.



Hvis en option eller en del af en option (i)
udlgber eller pa anden made ophgrer uden
at aktierne daekket under sadan option er
blevet udstedt eller (ii) er afregnes kontant
(dvs. optionsindehaveren modtager kon-
tantbetaling i stedet for aktier), skal aktier
omfattet af optionen fares tilbage til pul-
jen af nom. DKK 519.176 aktier og igen
vaere ledige til udstedelse, dvs. at sadan
udlgb, ophar eller afregning ikke vil redu-
cere (eller i gvrigt modregne) antallet af
aktier, som kan vere til radighed for ud-
stedelse under denne bemyndigelse. Hvis
nogen aktie udstedt ifalge en option for-
tabes tilbage eller er generhvervet af Sel-
skabet som faglge af manglende opfyldelse
af en forpligtelse eller betingelse kraevet
for, at ejerskabet til sadan aktie tilkommer
optionsindehaveren, sa skal aktierne som
fortabes eller generhverves tilbagefares til
og igen vare til radighed for udstedelse

under denne bemyndigelse.

De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionzer er forpligtet til at lade sine
aktier indlgse helt eller delvist af Selska-

bets eller nogen anden.
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If an option or any portion thereof (i) ex-
pires or otherwise terminates without all
of the shares covered by such option
having been issued or (ii) is settled in
cash (i.e., the option holder receives
cash rather than shares), the shares cov-
ered by the option reverts to the pool of
nom. DKK 519,176.00 shares and again
become available for issuance, meaning
that such expiration, termination or set-
tlement will not reduce (or otherwise off-
set) the number of shares that may be
available for issuance under the author-
ization. If any shares issued pursuant to
an option are forfeited back to or repur-
chased by the Company because of the
failure to meet a contingency or condi-
tion required to vest such shares in the
option holder, then the shares that are
forfeited or repurchased will revert to
and again become available for issuance

under this authorization.

The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or in

part, by the Company or anyone else.



7.5.1

7.6

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne forngdne
forhgjelse af Selskabets aktiekapital med
op til nominelt DKK 519.176,00 aktier og
til at foretage de deraf falgende @&ndringer

af Selskabets vedtagter.

Efter udnyttelse af 49.850 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen pa
nominelt DKK 12.462,50 den 16. maj 2024
(samt en tidligere udnyttelse pa nominelt
DKK 222.698,50) udger den resterende
kapitalforhgjelse, der kan tegnes pa bag-
grund af aktieoptionerne, nominelt DKK
284.014,50.

| overensstemmelse med ovenstaende be-
myndigelse har bestyrelsen den 1. juli
2019 besluttet at implementere Napatech

Share Option and Incentive Program 2019

(bilag 10).

Selskabets bestyrelse har 1. juli 2019 og
24. februar 2020 udnyttet bemyndigelsen
til at udstede optioner med ret til at tegne
op til nominelt DKK 506.011 kapitalandele
i selskabet. Bestyrelsens beslutninger i
denne henseende er optaget i vedtaegterne

som en del af bilag 10.

Bemyndigelse til at udstede aktieoptioner
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For the fulfilment of the options, the
Board of Directors has been authorized
to increase the Company's share capital
by up to nominally 519,176.00 shares in
the Company and to make the conse-
quential amendments of the articles of

association.

Following exercise of 49,850 share op-
tions and completion of a capital in-
crease of nominally DKK 12,462.50 on
16 May 2024 (and a previous exercise of
nominally DKK 222,698.50) the remain-
ing capital increase which can be sub-
scribed on the basis of the share options

amounts to nominally DKK 284,014.50.

In accordance with the authorization
above, the board of directors has on 1
July 2019 decided to implement Na-
patech Share Option and Incentive Pro-

gram 2019 (bilag 10).

The company’s board of directors have
on 1 July 2019 and 24 February 2020
used the authorization to grant warrants
with the right to subscribe for up to
nominal DKK 506,011 shares in the
company. The board’s decisions in this
respect are included in the articles of

association as a part of appendix 10.

Authorization to issue share options



Pa en ordinaer generalforsamling afholdt i
Selskabet den 16. april 2020 blev det be-
sluttet at bemyndige bestyrelsen til inden
16. april 2024 at udstede aktieoptioner
med ret til at tegne op til nominelt DKK
250.000,00 aktier i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Optionerne skal tildeles (a) ansatte, og/el-
ler (b) direktionen, i Selskabet og i selska-

ber inden for Napatech koncernen.

Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/ teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.

Optionerne giver ret til tegning af op til
nominelt DKK 250.000,00 nye aktier i Sel-
skabet tilhgrende samme aktieklasse som

de eksisterende aktier i Selskabet.

Udnyttelseskursen fastsaettes af selska-
bets bestyrelse, men kan ikke vare mindre

en kurs pari.
| stedet for at udstede nye aktier kan be-

styrelsen valge at salge eksisterende ak-

tier til optionsindehaverne til samme kurs.

23/74

At an ordinary general meeting in the
Company held on 16 April 2020 it was
decided to authorize the Board of Direc-
tors, before 16 April 2024, to issue share
options with the right to subscribe for up
to nominally DKK 250,000.00 shares in
the Company.

The options issued shall be subject to

the following terms and conditions:

The options shall be awarded to (a) em-
ployees, and/or (b) management, of the
Company and of companies within the

Napatech Group.

The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company's
shareholders having any pre-emption

rights.

The options shall confer a right to sub-
scribe for new shares of up to nominally
250,000.00 in the Company belonging
to the same share class as the existing

shares in the Company.

The strike price shall be determined by
the board of directors, but cannot be less

than par value.

Instead of issuing new shares the Board
of Directors may elect to sell secondary

shares to the option holders at the same



Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelab svarende til forskellen
mellem udnyttelseskursen og Napa-
techaktiens handelskurs ved OSE’s lukning
pa udnyttelsesdagen, ganget med antallet

af aktier, der skal udstedes.

Med undtagelse af tilfelde af betaling af
differencen mellem udnyttelseskursen og
handelskursen, skal udnyttelseskursen

overfgres fuldt ud og kontant.

Hvis en option eller en del af en option (i)
udlgber eller pa anden made ophgrer uden
at aktierne dakket under sadan option er
blevet udstedt eller (ii) er afregnes kontant
(dvs. optionsindehaveren modtager kon-
tantbetaling i stedet for aktier), skal aktier
omfattet af optionen fares tilbage til pul-
jen af nom. DKK 250.000,00 aktier og igen
vare ledige til udstedelse, dvs. at sadan
udlgb, opher eller afregning ikke vil redu-
cere (eller i gvrigt modregne) antallet af
aktier, som kan vere til radighed for ud-
stedelse under denne bemyndigelse. Hvis
nogen aktie udstedt ifglge en option for-
tabes tilbage eller er generhvervet af Sel-
skabet som falge af manglende opfyldelse
af en forpligtelse eller betingelse kraevet
for, at ejerskabet til sadan aktie tilkommer
optionsindehaveren, sa skal aktierne som
fortabes eller generhverves tilbagefares til
og igen vare til radighed for udstedelse

under denne bemyndigelse.
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price. Alternatively, the Board of Direc-
tors has the right to pay out a cash
amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

Except in cases of payment of the differ-
ence of the strike price and the trading
price, the exercise price (strike price)

must be transferred in full and in cash.

If an option or any portion thereof (i) ex-
pires or otherwise terminates without all
of the shares covered by such option
having been issued or (ii) is settled in
cash (i.e., the option holder receives
cash rather than shares), the shares cov-
ered by the option reverts to the pool of
nom. DKK 250,000.00 shares and again
become available for issuance, meaning
that such expiration, termination or set-
tlement will not reduce (or otherwise off-
set) the number of shares that may be
available for issuance under the author-
ization. If any shares issued pursuant to
an option are forfeited back to or repur-
chased by the Company because of the
failure to meet a contingency or condi-
tion required to vest such shares in the
option holder, then the shares that are
forfeited or repurchased will revert to
and again become available for issuance

under this authorization.



7.6.1

De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionaer er forpligtet til at lade sine
aktier indlgse helt eller delvist af Selska-

bets eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne fornadne
forhagjelse af Selskabets aktiekapital med
op til nominelt DKK 250.000,00 aktier og
til at foretage de deraf falgende @&ndringer

af Selskabets vedtagter.

Efter udnyttelse af 12.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen pa
nominelt DKK 3.125 den 16. maj 2024
(samt en tidligere udnyttelse pa nominelt
DKK 62.562,50) udggr den resterende ka-
pitalforhgjelse, der kan tegnes pa bag-
grund af aktieoptionerne, nominelt DKK
184.312,50.

| overensstemmelse med ovenstaende be-
myndigelse har bestyrelsen den 30. maj
2020 besluttet at implementere Napatech

Share Option and Incentive Program 2020

(bilag 11).
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The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or in

part, by the Company or anyone else.

For the fulfillment of the options, the
Board of Directors has been authorized
to increase the Company's share capital
by up to nominally 250,000.00 shares in
the Company and to make the conse-
qguential amendments of the articles of

association.

Following exercise of 12,500 share op-
tions and completion of a capital in-
crease of nominally DKK 3,125 on 16
May 2024 (and a previous exercise of
nominally DKK 62,562.50) the remaining
capital increase which can be subscribed
on the basis of the share options

amounts to nominally DKK 184,312.50.

In accordance with the authorization
above, the board of directors has on 30
May 2020 decided to implement Na-

patech Share Option and Incentive Pro-

gram 2020 (appendix 11).



7.7

Selskabets bestyrelse har 30. maj 2020,
den 17. december 2020, den 2. november
2021 og den 25. august 2023 udnyttet
bemyndigelsen til at udstede optioner
med ret til at tegne kapitalandele i selska-
bet. Pr. 25. august 2023 svarer den uud-
nyttede pulje af optioner til nom. DKK
1.687,50 kapitalandele, da nogle optioner
er tilbagefart til puljen. Bestyrelsens be-
slutninger i denne henseende er optaget i

vedtaegterne som en del af bilag 11.

Bemyndigelse til at udstede aktieoptioner

Pa en ordinaer generalforsamling afholdt i
Selskabet den 16. april 2021 blev det be-
sluttet at bemyndige bestyrelsen til inden
16. april 2025 at udstede aktieoptioner
med ret til at tegne op til nominelt DKK
115.000,00 aktier i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Optionerne skal tildeles (a) ansatte, og/el-
ler (b) direktionen, i Selskabet og i selska-

ber inden for Napatech koncernen.

Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/ teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.
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The company’s board of directors have
on 30 May 2020, 17 December 2020, 2
November 2021, and 25 August 2023
used the authorisation to grant warrants
with the right to subscribe shares in the
company. As of 25 August 2023, the un-
utilized pool of warrants corresponds to
nom. DKK 1,687.50 shares as some war-
rants have reverted to the pool. The
board’s decisions in this respect are in-

cluded in the articles of association as a

part of appendix 11.

Authorization to issue share options

At an ordinary general meeting in the
Company held on 16 April 2021 it was
decided to authorize the Board of Direc-
tors, before 16 April 2025, to issue share
options with the right to subscribe for up
to nominally DKK 115,000.00 shares in
the Company.

The options issued shall be subject to

the following terms and conditions:

The options shall be awarded to (a) em-
ployees, and/or (b) management, of the
Company and of companies within the

Napatech Group.

The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-

scribed for without the Company's



Optionerne giver ret til tegning af op til
nominelt DKK 115.000,00 nye aktier i Sel-
skabet tilhgrende samme aktieklasse som

de eksisterende aktier i Selskabet.

Udnyttelseskursen fastsaettes af selska-
bets bestyrelse, men kan ikke vare mindre

en kurs pari.

| stedet for at udstede nye aktier kan be-
styrelsen valge at salge eksisterende ak-
tier til optionsindehaverne til samme kurs.
Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelgb svarende til forskellen
mellem udnyttelseskursen og Napa-
techaktiens handelskurs ved OSE’s lukning
pa udnyttelsesdagen, ganget med antallet

af aktier, der skal udstedes.

Med undtagelse af tilfelde af betaling af
differencen mellem udnyttelseskursen og
handelskursen, skal udnyttelseskursen

overferes fuldt ud og kontant.

Hvis en option eller en del af en option (i)
udlaber eller pa anden made ophgrer uden
at aktierne daekket under sadan option er
blevet udstedt eller (ii) er afregnes kontant
(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier
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shareholders having any pre-emption

rights.

The options shall confer a right to sub-
scribe for new shares of up to nominally
115,000.00 in the Company belonging
to the same share class as the existing

shares in the Company.

The strike price shall be determined by
the board of directors, but cannot be less

than par value.

Instead of issuing new shares the Board
of Directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the Board of Direc-
tors has the right to pay out a cash
amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

Except in cases of payment of the differ-
ence of the strike price and the trading
price, the exercise price (strike price)

must be transferred in full and in cash.

If an option or any portion thereof (i) ex-
pires or otherwise terminates without all
of the shares covered by such option
having been issued or (ii) is settled in

cash (i.e., the option holder receives



omfattet af optionen fares tilbage til pul-
jen af nom. DKK 115.000,00 aktier og igen
vare ledige til udstedelse, dvs. at sadan
udlgb, opher eller afregning ikke vil redu-
cere (eller i gvrigt modregne) antallet af
aktier, som kan vere til radighed for ud-
stedelse under denne bemyndigelse. Hvis
nogen aktie udstedt ifalge en option for-
tabes tilbage eller er generhvervet af Sel-
skabet som fglge af manglende opfyldelse
af en forpligtelse eller betingelse kraevet
for, at ejerskabet til sadan aktie tilkommer
optionsindehaveren, sa skal aktierne som
fortabes eller generhverves tilbagefares til
og igen vare til radighed for udstedelse

under denne bemyndigelse.

De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionar er forpligtet til at lade sine
aktier indlgse helt eller delvist af Selska-

bets eller nogen anden.
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cash rather than shares), the shares cov-
ered by the option reverts to the pool of
nom. DKK 115,000.00 shares and again
become available for issuance, meaning
that such expiration, termination or set-
tlement will not reduce (or otherwise off-
set) the number of shares that may be
available for issuance under the author-
ization. If any shares issued pursuant to
an option are forfeited back to or repur-
chased by the Company because of the
failure to meet a contingency or condi-
tion required to vest such shares in the
option holder, then the shares that are
forfeited or repurchased will revert to
and again become available for issuance

under this authorization.

The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or in

part, by the Company or anyone else.



7.7.1

7.8

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne fornadne
forhgjelse af Selskabets aktiekapital med
op til nominelt DKK 115.000,00 aktier og
til at foretage de deraf falgende @®ndringer

af Selskabets vedtagter.

| overensstemmelse med ovenstaende be-
myndigelse har bestyrelsen den 4. maj
2021 besluttet at implementere Napatech

Share Option and Incentive Program 2021

(bilag 12).

Selskabets bestyrelse har 4. maj 2021 og
25. august 2023 udnyttet bemyndigelsen
til at udstede optioner med ret til at tegne
kapitalandele i selskabet. Pr. 25. august
2023 svarer den uudnyttede pulje af opti-
oner til nom. DKK 7.000 kapitalandele, da
nogle optioner er tilbagefart til puljen. Be-
styrelsens beslutninger i denne henseende

er optaget i vedtegterne som en del af bi-

lag 12.

Bemyndigelse til at udstede aktieoptioner

til Bestyrelsen

Pa ordinare generalforsamlinger afholdt i
Selskabet den 26. april 2022 og 27. april
2023 blev det besluttet at bemyndige be-
styrelsen til indtil den 31. marts 2024 at

udstede aktieoptioner med ret til at tegne
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For the fulfillment of the options, the
Board of Directors has been authorized
to increase the Company's share capital
by up to nominally 115,000.00 shares in
the Company and to make the conse-
quential amendments of the articles of

association.

In accordance with the authorization
above, the board of directors has on 4
May 2021 decided to implement Na-
patech Share Option and Incentive

Program 2020 (appendix 12).

The company’s board of directors have
on 4 May 2021 and 25 August 2023 used
the authorisation to grant warrants with
the right to subscribe shares in the com-
pany. As of 25 August 2023, the unu-
tilized pool of warrants corresponds to
nom. DKK 7,000 shares as some war-
rants have been reverted to the pool. The
board’s decisions in this respect are in-

cluded in the articles of association as a

part of appendix 12.

Authorization to issue share options to

members of the Board of Directors

At the ordinary general meetings in the
Company held on 26 April 2022 and on
27 April 2023, it was decided to author-
ize the Board of Directors, until 31 March

2024, to issue share options with the



op til nominelt DKK 120.000,00 aktier i
Selskabet.

For de udstedte optioner galder fglgende

vilkar og betingelser:

Optionerne skal tildeles til medlemmer af
Selskabets bestyrelse i overensstemmelse
med Selskabets godkendte vederlagspoli-
tik.

Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.

Optionerne giver ret til tegning af op til
nominelt DKK 120.000,00 nye aktier i Sel-
skabet tilhgrende samme kapitalklasse

som de eksisterende aktier i Selskabet.

Udnyttelseskursen kan ikke vaere mindre
end DKK 0,25 per nom. DKK 0,25 aktie.

| stedet for at udstede nye aktier kan be-
styrelsen valge at salge eksisterende ak-
tier til optionsindehaveren til samme kurs.
Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelgb svarende til forskellen

mellem udnyttelseskursen og Napatech
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right to subscribe for up to nominally
DKK 120,00.00 shares in the Company.

The options issued shall be subject to

the following terms and conditions:

The options shall be awarded to mem-
bers of the Board of Directors of the
Company in accordance with the ap-

proved remuneration policy of the Com-

pany.

The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company’s
shareholders having any pre-emption

rights.

The options shall confer a right to sub-
scribe for new shares of up to nominally
DKK 120,000.00 in the Company be-
longing to the same share class as the

existing shares in the Company.

The strike price shall not be less than
DKK 0.25 per nom. DKK 0.25 share.

Instead of issuing new shares, the Board
of Directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the Board of Direc-

tors has the right to pay out a cash



aktiens handelskurs ved OSE’s lukning pa
udnyttelsesdagen, ganget med antallet af

aktier, der skal udstedes.

Med undtagelse af tilfelde af betaling af
differencen mellem udnyttelseskursen og
handelskursen, skal udnyttelseskursen

overfgres fuldt ud og kontant.

Hvis en option eller en del af en option (i)
udlgber eller pa anden made ophgrer uden
at aktierne dakket under sadan option er
blevet udstedt eller (ii) er afregnet kontant
(dvs. optionsindehaveren modtager kon-
tantbetaling i stedet for aktier), skal aktier
omfattet af optionen fares tilbage til pul-
jen af nom. DKK 120.000,00 aktier og igen
vare ledige til udstedelse, dvs. at sadan
udlgb, ophar eller afregning ikke vil redu-
cere (eller i avrigt modregne) antallet af
aktier, som kan vere til radighed for ud-
stedelse under denne bemyndigelse. Hvis
nogen aktie udstedt ifglge en option for-
tabes tilbage eller er generhvervet af Sel-
skabet som falge af manglende opfyldelse
af en forpligtelse eller betingelse kraevet
for, at ejerskabet til sadan aktie tilkommer
optionsindehaveren, sa skal aktierne som
fortabes eller generhverves tilbagefores til
og igen vare til radighed for udstedelse

under denne bemyndigelse.
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amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

Except in cases of payment of the differ-
ence of the strike price and the trading
price, the exercise price (strike price)

must be transferred in full and in cash.

If an option or any portion thereof (i) ex-
pires or otherwise terminates without all
of the shares covered by such option
having been issued or (ii) is settled in
cash (i.e., the option holder receives
cash rather than shares), the shares cov-
ered by the option reverts to the pool of
nom. DKK 120,000.00 shares and again
become available for issuance, meaning
that such expiration, termination, or set-
tlement will not reduce (or otherwise off-
set) the number of shares that may be
available for issuance under the author-
ization. If any shares issued pursuant to
an option are forfeited back to or repur-
chased by the Company because of the
failure to meet a contingency or condi-
tion required to vest such shares in the
option holder, then the shares that are
forfeited or repurchased will revert to
and again become available for issuance

under this authorization.



7.8.1

De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionar er forpligtet til at lade sine
aktier indlgse helt eller delvist af Selskabet

eller nogen anden.

Bestyrelsen er bemyndiget til af foretage
den for opfyldelse af optionerne fornadne
forhagjelse af Selskabets aktiekapital med
op til nominelt DKK 120.000,00 aktier og
til at foretage de deraf falgende @&ndringer

af Selskabets vedtagter.

| overensstemmelse med ovenstiaende be-
myndigelse har bestyrelsen den 29. juni
2022 (med justering den 8. marts 2024)
besluttet at implementere Napatech Share
Option Program 2022 for the Board of Di-
rectors (bilag 13).

Selskabets bestyrelse har 29. juni 2022 og
den 8. marts 2024 udnyttet bemyndigel-
sen til at udstede optioner med ret til at
tegne kapitalandele i selskabet. Pr. 8.
marts 2024 er bemyndigelsen udnyttet
fuldt ud. Bestyrelsens beslutninger i denne
henseende er optaget i vedtaegterne som
en del af bilag 13.

32/74

The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be under any spe-
cial obligation to let their shares be re-
deemed, in whole or in part, by the Com-

pany or anyone else.

For the fulfillment of the options, the
Board of Directors has been authorized
to increase the Company's share capital
by up to nominally 120,000.00 shares in
the Company and to make the conse-
qguential amendments of the articles of

association.

In accordance with the authorization
above, the board of directors has on 29
June 2022 (with amendments on 8 March
2024) decided to implement Napatech
Share Option Program 2022 for the
Board of Directors (appendix 13).

The company’s board of directors have
on 29 June 2022 and on 8 March 2024
used the authorization to grant warrants
with the right to subscribe shares in the
company. As of 8 March 2024, the au-

thorization is exercised in full. The



7.9

Bemyndigelse til at udstede aktieoptioner

til medarbejdere og ledelse

Pa en ordinaer generalforsamling afholdt i
Selskabet den 26. april 2022 blev det be-
sluttet af bemyndige bestyrelsen til inden
26. april 2026 at udstede aktieoptioner
med ret til at tegne op til nominelt DKK
200.000,00 aktier i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Optionerne skal tildeles (a) ansatte, og/el-
ler (b) direktionen, i Selskabet og i selska-

ber inden for Napatech koncernen.

Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/teg-
nes uden for fortegningsret for Selskabets

aktionaerer.

Optionerne giver ret til tegning af op til
nominelt 200.000,00 nye aktier i Selskabet
tilharende samme kapitalklasse som de

eksisterende aktier i Selskabet.
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board’s decisions in this respect are in-
cluded in the articles of association as a

part of appendix 13.

Authorization to issue share options to

employees and management

At an ordinary general meeting in the
Company held on 26 April 2022, it was
decided to authorize the Board of Direc-
tors, before 26 April 2026, to issue share
options with the right to subscribe for up
to nominally DKK 200,000.00 shares in
the Company.

The options issued shall be subject to

the following terms and conditions:

The options shall be awarded to (a) em-
ployees, and/or (b) management, of the
Company and of companies within the

Napatech Group

The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company's
shareholders having any pre-emption

rights.

The options shall confer a right to sub-
scribe for new shares of up to nominally
200,000.00 in the Company belonging
to the same share class as the existing

shares in the Company.



Udnyttelseskursen fastsaettes af selska-
bets bestyrelse, men kan ikke veere mindre

end kurs pari.

| stedet for at udstede nye aktier kan be-
styrelsen vaelge at salge eksisterende ak-
tier til optionsindehaverne til samme kurs.
Alternativt har bestyrelsen ret til at udbe-
tale et kontantbelgb svarende til forskellen
mellem udnyttelseskursen og Napatech
aktiens handelskurs ved OSE’s lukning pa
udnyttelsesdagen, ganget med antallet af

aktier, der skal udstedes.

Med undtagelse af tilfelde af betaling af
differencen mellem udnyttelseskursen og
handelskursen, skal udnyttelseskursen

overfgres fuldt ud og kontant.

Hvis en option eller en del af en option (i)
udlgber eller pa anden made ophgrer uden
at aktierne dakket under sadan option er
blevet udstedt eller (ii) er afregnet kontant
(dvs. optionsindehaveren modtager kon-
tantbetaling i stedet for aktier), skal aktier
omfattet af optionen fares tilbage til pul-
jen af nom. DKK 200.000,00 aktier og igen
vare ledige til udstedelse, dvs. at sadan
udlgb, opher eller afregning ikke vil redu-
cere (eller i gvrigt modregne) antallet af
aktier, som kan vere til radighed for ud-

stedelse under denne bemyndigelse. Hvis
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The strike price shall be determined by
the Board of directors but cannot be less

than par value.

Instead of issuing new shares, the Board
of Directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the Board of Direc-
tors has the right to pay out a cash
amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

Except in cases of payment of the differ-
ence of the strike price and the trading
price, the exercise price (strike price)

must be transferred in full and in cash.

If an option or any portion thereof (i) ex-
pires or otherwise terminates without all
of the shares covered by such option
having been issued or (ii) is settled in
cash (i.e., the option holder receives
cash rather than shares), the shares cov-
ered by the option reverts to the pool of
nom. DKK 200,000.00 shares and again
become available for issuance, meaning
that such expiration, termination, or set-
tlement will not reduce (or otherwise off-
set) the number of shares that may be
available for issuance under the author-

ization. If any shares issued pursuant to



7.9.1

nogen aktie udstedt ifglge en option for-
tabes tilbage eller er generhvervet af Sel-
skabet som fglge af manglende opfyldelse
af en forpligtelse eller betingelse kraevet
for, at ejerskabet til sadan aktie tilkommer
optionsindehaveren, sa skal aktierne som
fortabes eller generhverves tilbagefares til
og igen at vaere til radighed for udstedelse

under denne bemyndigelse.

De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Ingen aktionar er forpligtet til at lade sine
aktier indlase helt eller delvist af Selskabet

eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne fornadne
forhgjelse af Selskabets aktiekapital med
op til nominelt DKK 200.000,00 aktier og
til at foretage de deraf falgende @ndringer

af Selskabets vedtagter.

| overensstemmelse med ovenstaende be-
myndigelse har bestyrelsen den 29. juni
2022 besluttet at implementere Napatech

Share Option and Incentive Program 2022
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an option are forfeited back to or repur-
chased by the Company because of the
failure to meet a contingency or condi-
tion required to vest such shares in the
option holder, then the shares that are
forfeited or repurchased will revert to
and again become available for issuance

under this authorization.

The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

No shareholder shall be under any spe-
cial obligation to let their shares be re-
deemed, in whole or in part, by the Com-

pany or anyone else.

For the fulfillment of the options, the
Board of Directors has been authorized
to increase the Company's share capital
by up to nominally 200,000.00 shares in
the Company and to make the conse-
guential amendments of the articles of

association.

In accordance with the authorization
above, the board of directors has on 29
June 2022 decided to implement Na-

patech Share Option and Incentive Pro-

gram 2022 (appendix 14).



7.10

(bilag 14).

Selskabets bestyrelse har 29. juni 2022 og
25. august 2023 udnyttet bemyndigelsen
til at udstede optioner med ret til at tegne
kapitalandele i selskabet. Pr. 25. august
2023 svarer den uudnyttede pulje af opti-
oner til nom. DKK 25.000 kapitalandele.
Bestyrelsens beslutninger i denne hen-
seende er optaget i vedtaegterne som en
del af bilag 14.

Bemyndigelse til at udstede aktieoptioner

til medarbejdere og ledelse

Bestyrelsen er bemyndiget indtil 31. januar
2029 at udstede aktieoptioner med ret til
at tegne op til 3.500.000 aktier a DKK 0.25
(nominelt DKK 875.000) i Selskabet.

For de udstedte optioner galder falgende

vilkar og betingelser:

Optionerne skal tildeles (a) ansatte og/el-
ler (b) direktionen i Selskabet og i selska-

ber inden for Napatech koncernen.
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The company’s board of directors have
on 29 June 2022 and 25 August 2023
used the authorisation to grant warrants
with the right to subscribe shares in the
company. As of 25 August 2023, the un-
utilized pool of warrants corresponds to
nom. DKK 25,000 shares. The board’s
decisions in this respect are included in
the articles of association as a part of

appendix 14.

Authorization to issue share options to

employees and management

The board of directors is authorized until
31 January 2029 to issue share options
with the right to subscribe for up to
3,500,000 shares of DKK 0.25 each
(nominally DKK 875,000) in the Com-

pany.

The options issued shall be subject to

the following terms and conditions:

The options shall be awarded to (a) em-
ployees, and/or (b) management (ex-
cluding members of the board of direc-
tors), of the Company and of companies

within the Napatech Group.



Aktieoptionerne - og de pa grundlag deraf
tegnede aktier i Selskabet - udstedes/teg-
nes uden fortegningsret for Selskabets ak-

tioneerer.

Optionerne giver ret til tegning af op til
3.500.000 nye aktier a DKK 0,25 (nominelt
DKK 875.000) i Selskabet tilhgrende
samme kapitalklasse som de eksisterende

aktier i Selskabet.

For optioner udstedt fer den 25. april
2024, fastsaettes udnyttelseskursen af sel-
skabets bestyrelse, men kan ikke vaere la-
vere end kurs pari, dog for optioner, som
er tildelt medlemmer af direktionen, ikke
lavere end markedsvaerdien som fastsat af
bestyrelsen pa tildelingsdatoen. For opti-
oner udstedt pa eller efter den 25. april
2024, fastsaettes udnyttelseskursen af sel-
skabets bestyrelse, men kan ikke vaere la-
vere end markedsvardien som fastsat af

bestyrelsen pa tildelingsdatoen.

| stedet for at udstede nye aktier kan be-
styrelsen valge at saxlge egne-aktier til
optionsindehaverne til samme kurs. Alter-
nativt har bestyrelsen ret til at udbetale et

kontantbelgb svarende til forskellen mel-
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The share options - and the shares in the
Company subscribed for on the basis of
the share options - shall be issued/sub-
scribed for without the Company's
shareholders having any pre-emption

rights.

The options shall confer a right to sub-
scribe for new shares of up to 3,500,000
shares of DKK 0.25 each (nominally DKK
875,000) in the Company belonging to
the same share class as the existing

shares in the Company.

For share options issued before 25 April
2024, the strike price shall be deter-
mined by the board of directors but can-
not be less than par value, however, for
options granted to members of manage-
ment, the strike price cannot be less than
fair market value as determined by the
board of directors on the date of grant.
For share options issued on or after 25
April 2024, the strike price shall be de-
termined by the board of directors but
cannot be less than fair market value as
determined by the board of directors on

the date of grant.

Instead of issuing new shares, the board
of directors may elect to sell secondary
shares to the option holders at the same
price. Alternatively, the board of direc-

tors has the right to pay out a cash



lem udnyttelseskursen og Napatech akti-
ens handelskurs ved OSE’s lukning pa ud-
nyttelsesdagen, ganget med antallet af ak-

tier, der skal udstedes.

Med undtagelse af tilfelde af betaling af
differencen mellem udnyttelseskursen og
handelskursen, skal udnyttelseskursen

overfgres fuldt ud og kontant.

Hvis en option eller en del af en option (i)
udlgber eller pa anden made ophgrer uden
at aktierne dakket under sadan option er
blevet udstedt eller (ii) er afregnet kontant
(dvs. optionsindehaveren modtager kon-
tantbetaling i stedet for aktier), skal aktier
omfattet af optionen fares tilbage til pul-
jen af 3.500.000 aktier og igen vare ledige
til udstedelse, dvs. at sadan udlgb, ophar
eller afregning ikke vil reducere (eller i gv-
rigt modregne) antallet af aktier, som kan
vaere til radighed for udstedelse under
denne bemyndigelse. Hvis nogen aktie ud-
stedt ifglge en option fortabes tilbage eller
er generhvervet af Selskabet som faglge af
manglende opfyldelse af en forpligtelse
eller betingelse kravet for, at ejerskabet til
sadan aktie tilkommer optionsindehave-
ren, sa skal aktierne som fortabes eller
generhverves tilbageferes til og igen at
vare til radighed for udstedelse under

denne bemyndigelse.
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amount equivalent to the difference be-
tween the strike price and the trading
price at the close of business at the OSE
of the Napatech share on the date of ex-
ercise, multiplied by the number of

shares to be issued.

Except in cases of payment of the differ-
ence of the strike price and the trading
price, the exercise price (strike price)
must be transferred in full and in cash

funds.

If an option or any portion thereof (i) ex-
pires or otherwise terminates without all
of the shares covered by such option
having been issued or (ii) is settled in
cash (i.e., the option holder receives
cash rather than shares), the shares cov-
ered by the option reverts to the pool of
3,500,000 shares and again become
available for issuance, meaning that
such expiration, termination, or settle-
ment will not reduce (or otherwise offset)
the number of shares that may be avail-
able for issuance under the authoriza-
tion. If any shares issued pursuant to an
option are forfeited back to or repur-
chased by the Company because of the
failure to meet a contingency or condi-
tion required to vest such shares in the
option holder, then the shares that are
forfeited or repurchased will revert to
and again become available for issuance

under this authorization.



De aktier, der tegnes pa baggrund af opti-
onerne, er omsatningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets

ejerbog.

Enhver option, som tildeles medlemmer af
direktionen i henhold til denne bemyndi-
gelse, skal tildeles med en tredrig lock-up
fra tildelingsdatoen, saledes at hverken
optionerne eller aktier tegnet under ud-
nyttelse af optionerne kan overdrages til
eller tildeles nogen tredjepart i den tre-
arige periode fra tildelingsdatoen, dog sa-
ledes at bestyrelsen kan tillade sadan
overdragelse eller tildeling, helt eller del-
vist, i forbindelse med (a) afnotering af
Napatech A/S’ aktier, (b) et salg eller an-
den overdragelse af aktier i Napatech A/S
i en transaktion eller en serie af relaterede
transaktioner, der reprasenterer mere end
halvtreds procent (50%) af de udstedte og
udestdende aktier i Napatech A/S, (c) en
fusion eller lignende, hvori Napatech A/S
er det ophgrende selskab, (d) en fusion el-
ler lignende, hvori Napatech A/S er det
fortsaettende selskab, men hvor de aktier,
der er udestaende umiddelbart forud for
begivenheden, konverteres eller byttes til
andre aktiver, hvad enten det er i form af
vardipapirer, kontante midler eller andet,
(e) en spaltning eller lignende af Napatech
A/S, (f) en solvent likvidation eller lignende

af Napatech A/S, eller (g) det pagaldende
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The shares subscribed for on the basis of
the options shall be negotiable instru-
ments. The shares shall be registered in
the name of the holder and shall be rec-
orded in the Company’s register of

shareholders.

Any options granted to members of
management pursuant to this authoriza-
tion shall be granted with a three year
lock-up as of the date of grant, meaning
that neither the options nor the shares
subscribed by exercising the options
may, during the three year-period from
the date of grant, be transferred or as-
signed to any third-party, provided,
however, that the board of directors may
allow for such transfer or assignment, in
full or in part, in connection with (a) the
delisting of Napatech A/S’s shares, (b) a
sale or other transfer of shares in Na-
patech A/S in one transaction or series
of related transaction representing more
than fifty percent (50%) of the issued and
outstanding shares of Napatech A/S, (c)
a merger or similar wherein Napatech
A/S is the discontinuing company, (d) a
merger or similar wherein Napatech A/S
is the continuing company but the
shares outstanding immediately prior to
the event are converted or exchanged to
other property whether it is in the form
of securities, cash funds, or other, (e) a

demerger or similar of Napatech A/S, (f)



7.10.1

direktionsmedlems dad. For enhver option
udstedt pa eller efter den 25. april 2024
skal der galde en trearig lock-up pa oven-
navnte vilkar, det vil sige ogsa ved enhver
udstedelse af optioner i henhold til pkt.
7.10 til medarbejdere.

Ingen aktionar er forpligtet til at lade sine
aktier indlase helt eller delvist af Selskabet

eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne fornadne
forhagjelse af Selskabets aktiekapital med
op til 3.500.000 aktier a DKK 0,25 (nomi-
nelt DKK 875.000) i Selskabet og til at fo-
retage de deraf felgende &ndringer af Sel-

skabets vedtagter.

| overensstemmelse med ovenstdende be-
myndigelse har bestyrelsen den 23. fe-
bruar 2024 besluttet at implementere Na-
patech Share Option Program 2024 (bilag
15), og opdateret dette i forbindelse med
generalforsamlingen beslutning den 25.
april 2024 om at udvide af puljen af aktie-
optioner til op til i alt 3.500.000 aktier a
DKK 0,25 (nominelt DKK 875.000).
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a solvent liquidation or similar of Na-
patech A/S, or (g) the death of the rele-
vant management member. For all share
options issued on or after 25 April 2024,
a three year lock-up must be included on
the abovementioned terms, i.e., also
upon any issue of share options pursu-

ant to article 7.10 to employees.

No shareholder shall be under any spe-
cial obligation to let their shares be re-
deemed, in whole or in part, by the Com-

pany or anyone else.

For the fulfillment of the options, the
board of directors has been authorized
to increase the Company's share capital
by up to 3,500,000 shares of DKK 0.25
each (nominally DKK 875,000) in the
Company and to make the consequential
amendments of the articles of associa-

tion.

In accordance with the authorization
above, the board of directors has on 23
February 2024 decided to implement
Napatech Share Option Program 2024
(appendix 15) and updated in connec-
tion with the general meeting's decision
on 25 April 2024 to increase the pool of
share options up to a total of 3,500,000
shares of DKK 0.25 each (nominally DKK
875,000).



Selskabets bestyrelse har den 23. februar
2024 udnyttet bemyndigelsen til at ud-
stede 2.000.000 optioner med ret til at
tegne aktier i selskabet samt truffet be-
slutning om den tilherende kapitalforhe-
jelse. Bestyrelsens beslutninger i denne
henseende er optaget i vedtaegterne som

en del af bilag 15.

Selskabets bestyrelse har den 13. juni
2024 udnyttet bemyndigelsen til at ud-
stede 530.000 optioner med ret til at
tegne aktier i selskabet samt truffet be-
slutning om den tilherende kapitalforhg-
jelse. Bestyrelsen har truffet beslutning
om, at felgende vilkar skal galde for ud-

stedelsen:

De udstedte optioner giver (nar modnet)
ret til at tegne op til i alt nominelt DKK
132.500

Tildelingsdatoen er den 13. juni 2024. Fri-
sten for at udnytte optionerne er den 13.
juni 2032.

De udstedte optioner giver indehaverne ret
til at tegne nye ordinare aktier til en teg-
ningskurs pa NOK 33,10 per en ny aktie a
DKK 0,25, under forudsaetning af at opti-
onerne er modnet og i overensstemmelse
med vilkarene som fglger af artikel 7.10 i

vedtagterne og det tilhgrende bilag 15.
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The company’s board of directors have
on 23 February 2024 used the authori-
zation to issue 2,000,000 warrants with
the right to subscribe shares in the com-
pany and decided on the associated cap-
ital increase. The board’s decisions in
this respect are included in the articles

of association as a part of appendix 15.

The company’s board of directors have
on 13 June 2024 used the authorization
to issue 530,000 warrants with the right
to subscribe shares in the company and
decided on the associated capital in-
crease. The board of directors has de-
cided that the following terms shall ap-

ply to the issue:

The issued warrants will (when fully
vested) grant the right to subscribe for
up to a maximum of nominally DKK
132,500.

The grant date is 13 June 2024. The
deadline for exercising the warrants is
13 June 2032.

The issued warrants will, subject to be-
ing vested and subject to the terms of
article 7.10 of the articles of association
and the appendix 15 attached thereto,
grant the holders the right to subscribe
for new ordinary shares of DKK 0.25
each at a subscription price of NOK
33.10 per one new share of DKK 0.25.



8.1

De nye aktier fra udnyttede warrants lige-
stilles med selskabets eksisterende aktier
i enhver henseende og giver indehaverne
ret til udbytte og andre rettigheder fra da-
toen for registrering af de nye aktier i Er-

hvervsstyrelsen.

Betaling af tegningskursen skal ske i for-
bindelse med udnyttelse og i overens-
stemmelse med de vilkar der er fastsat i
Share Option and Incentive Program 2024,

vedlagt som bilag 15 til disse vedtagter.

Yderligere, sa skal de generelle vilkar fast-
lagt i Share Option and Incentive Program
2024, vedlagt som bilag 15 til disse ved-
tagter, vaere galdende for de udstedte
optioner, herunder for sa vidt angar de
forhold beskrevet i selskabslovens § 169,
stk. 3.

Der resterer efter udstedelsen 970.000

optioner under bemyndigelsen i 7.10.

GENERALFORSAMLING - IND-
KALDELSE

Generalforsamlinger afholdes pa Selska-
bets hjemsted, i Kebenhavn eller i Oslo.
Bestyrelsen kan beslutte, at en generalfor-
samling skal afholdes som enten delvis el-

ler fuldstendig elektronisk generalfor-
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The new shares from exercised warrants
will rank pari passu with the Company's
existing shares and will confer the hold-
ers the rights to dividends and other
rights from the date of registration of the
new shares with the Danish Busines Au-

thority.

Payment of the subscription price must
be made in connection with exercise and
in accordance with the terms set out in
the Share Option and Incentive Program
2024 attached as appendix 15 to the ar-

ticles of association.

In addition, the general terms set out in
the Share Option and Incentive Program
2024 attached as appendix 15 to the ar-
ticles of association will apply to the is-
sued warrants, including with respect to
the matters set out in section 169(3) of

the Danish Companies Act.

After the issue, 970,000 warrants remain

of the authorisation under article 7.10.

GENERAL MEETINGS - CON-
VENING OF

General meetings shall be held at the
registered office of the Company, in Co-
penhagen or in Oslo. The board of direc-
tors may decide that a general meeting

shall be held as either a partially or a



8.2

8.4

samling i overensstemmelse med de rele-
vante bestemmelser i selskabsloven. Ved
en elektronisk generalforsamling kan ak-
tionaerer deltage, tage ordet og stemme
via sarlige internetbaserede Igsninger.
Yderligere information om procedurerne
for elektronisk fremmgde og deltagelse,
herunder tekniske krav og krav til identifi-
kation, vil i sa tilfeelde blive gjort tilgaen-
gelige pa selskabets hjemmeside og i den
pagxldende indkaldelse til generalfor-

samlingen.

Senest 8 uger far dagen for den patankte
afholdelse af den ordinaere generalfor-
samling skal bestyrelsen offentliggare da-
toen for den pataenkte afholdelse af den
ordinare generalforsamling samt datoen
for den seneste fremsattelse af krav om
optagelse af et bestemt emne pa dagsor-

denen.

Generalforsamlinger indkaldes af besty-
relsen senest 3 uger og tidligst 5 uger far
generalforsamlingens afholdelse via Sel-
skabets hjemmeside og ved e-mail til alle
i ejerbogen noterede aktionzrer, som har

fremsat begaring herom.

| indkaldelsen skal angives tid og sted for
generalforsamlingen samt dagsorden,

hvoraf det fremgar, hvilke anliggender der
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fully electronic general meeting in ac-
cordance with the relevant provisions of
the Danish Companies Act. In case of an
electronic general meeting, shareholders
may participate, speak and vote through
dedicated internet-based solutions. Fur-
ther information on the procedures for
electronic attendance and participation,
including technical requirements and re-
quirements for identification purposes,
will in such case be made available on
the company’s website and in the rele-

vant notice convening the general meet-

ing.

No later than 8 weeks before the date of
the annual general meeting, the Board of
Directors shall announce the scheduled
date of the general meeting as well as
the latest date for the submission of re-
quests by shareholders to have specific

issues included on the agenda.

General meetings shall be convened by
the Board of Directors no later than 3
weeks and no earlier than 5 weeks before
the date of the general meeting by pub-
lishing a notice on the Company's web-
site and, where requested, by e-mail to
all shareholders registered in the regis-

ter of shareholders.

The notice must state the time and
place of the general meeting and in-

clude the agenda, which must list the



8.5

skal behandles pa generalforsamlingen.
Safremt forslag til vedtagtsaendringer skal
behandles pa generalforsamlingen, skal
forslagets vasentligste indhold angives i

indkaldelsen.

Indkaldelsen skal indeholde oplysninger

om:

e Selskabskapitalens starrelse og aktio-

narernes stemmeret,

e En tydelig og ngjagtig beskrivelse af
de procedurer, som aktionarerne skal
overholde for at kunne deltage i og af-
give deres stemme pa generalforsam-

lingen,

e Registreringsdatoen, med en tydelig-
gorelse af, at kun personer, der pa
denne dato er aktionarer, har ret til at
deltage i og stemme pa generalfor-

samlingen,

e Angivelse af, hvor og hvordan den
komplette og uforkortede tekst til de
dokumenter, der skal fremlaeegges pa
generalforsamlingen, dagsorden og

de fuldstaendige forslag kan fas.
e Angivelse af den internetadresse, hvor

de i foregaende afsnit oplysninger,

samt oplysninger om indkaldelse, det

44/74

business to be transacted at the gen-
eral meeting. If a proposal for amend-
ment of the articles of association is to
be considered at the general meeting,
the main contents of such proposal

must be stated in the notice.

The notice must include information

about:

e The amount of the share capital and

the voting rights of the shareholders,

e A clear and accurate description of
the procedures to be observed by the
shareholders in order to attend and

vote at the general meeting,

e The date of registration, specifying
that only persons who are share-
holders at such date are entitled to

attend and vote at the general meet-

ing,

e Where and how the full, unabridged
texts of the documents, which shall
be submitted to the general meeting,
the agenda and the full text of any

proposal, are available.

e The website on which the infor-
mation specified in the previous sec-

tion and information about conven-



8.6

8.7

8.1

samlede antal aktier og stemmeret-
tigheder pa datoen for indkaldelsen og
de formularer, der skal anvendes ved
stemmeafgivelse ved fuldmagt og
stemmeafgivelse pr. brev, vil blive

gjort tilgaengelige.

| en sammenhangende periode pa 3 uger
begyndende senest 3 uger fgr generalfor-
samlingen, inklusive dagen for dennes af-
holdelse, skal de i pkt. 8.5 anfarte oplys-
ninger, de fuldstendige forslag, samt for
den ordinare generalforsamlings ved-
kommende tillige arsrapport med revisi-
onspategning og arsberetning geres til-
gangelige for selskabets aktionarer efter
vedtegternes bestemmelser om kommu-

nikation.

Selskabets aktionarer kan forud for gene-
ralforsamlingen stille spgrgsmal til dags-
ordenen eller til dokumenter mv. til brug
for generalforsamlingen. Sadanne spargs-
mal skal vaere bestyrelsen i hende senest

en uge far generalforsamlingen.

GENERALFORSAMLING - AF-
HOLDELSE

Ordinzer generalforsamling skal afholdes i
sa god tid, at den godkendte arsrapport

kan indsendes til Erhvervsstyrelsen, sa den
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ing of the general meeting, the ag-
gregate number of shares and voting
rights at the date of the notice and
the forms to be used for voting by
proxy and voting by letter, will be

made available.

For a continuous period of three weeks
beginning no later than three weeks be-
fore the date of any general meeting, in-
cluding the date of the meeting, the
Company shall make the information
mentioned in article 8.5, the full text of
any proposal to be submitted, the docu-
ments to be submitted, including in the
case of the annual general meeting, the
audited annual report, available to the
shareholders in accordance with the
provisions re communication in the arti-

cles of association.

Before the general meeting the share-
holders may submit questions in writing
about the agenda or documents submit-
ted to the general meeting. Such ques-
tion must be received by the board of di-
rectors no later than one week before the

date of the general meeting.

GENERAL MEETINGS - HOLD-
ING OF

Ordinary general meetings shall be
held in time for the adopted annual re-

port to be submitted to and received by



8.2

5.4

10

101

10.2

er modtaget i styrelsen inden udlgbet af

fristen i arsregnskabsloven.

Ekstraordinaer generalforsamling skal af-
holdes, nar bestyrelsen eller den general-

forsamlingsvalgte revisor forlanger det.

Aktionarer, der ejer 5 pct. af selskabska-
pitalen, kan skriftligt forlange, at der af-

holdes en ekstraordinaer generalforsam-

ling.

Ekstraordinaer generalforsamling til be-
handling af et bestemt angivet emne ind-
kaldes senest to uger efter, at det er for-

langt.

GENERALFORSAMLING - FOR-
SLAG

Enhver aktionar har ret til at fa et bestemt
emne optaget pa dagsordenen til den or-
dinare generalforsamling, hvis aktionae-
ren skriftligt fremsaetter krav om dette

over for bestyrelsen.

Fremsaettes kravet senest seks uger, for
generalforsamlingen skal afholdes, har
aktionaeren ret til at fa emnet optaget pa
dagsordenen. Modtager selskabet kravet
senere end seks uger fgr generalforsam-

lingens afholdelse, afger bestyrelsen, om
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the Danish Business Authority before
expiry of the deadline stipulated in the
Danish Financial Statements Act (Ars-

regnskabsloven).

Extraordinary general meetings shall
be held at the request of the board of
directors or the auditor appointed by
the general meeting.

Shareholders holding 5 pct. of the
share capital may request that an ex-

traordinary general meeting be held.

Extraordinary general meetings to con-
sider specific issues shall be convened
within two weeks of receipt of a written

request.

GENERAL MEETINGS - PRO-
POSALS

Any shareholder is entitled to have
specific business included in the
agenda for an ordinary general meet-
ing if the shareholder makes a request
to that effect in writing to the board of

directors.

If the request is made at the latest six
weeks before the date of the general
meeting, the shareholder is entitled to
have the specific business included in
the agenda. If the company receives

the request less than six weeks before



10.3

11

kravet er fremsat i sa god tid, at emnet kan

optages pa dagsordenen.

Sager, der ikke er sat pa dagsordenen, kan
kun afgeres af generalforsamlingen, hvis
samtlige aktionarer samtykker. Den ordi-
nere generalforsamling kan dog altid
treffe afgerelse om sager, som efter ved-
tegterne skal behandles pa en sadan ge-

neralforsamling.

GENERALFORSAMLING - M@-
DERET

Enhver aktionar har ret til at mgde pa ge-
neralforsamlingen og tage ordet og afgive
stemme der, efter bestemmelserne i dette

punkt.

Aktionarernes ret til at deltage i en gene-
ralforsamling og afgive stemme pa sine
aktier fastsaettes i forhold til de aktier, som
aktionaeren besidder pa registreringsda-
toen. Registreringsdatoen ligger én (1) uge
for generalforsamlingen. De aktier, den
enkelte aktionar besidder, opgeres pa re-
gistreringsdatoen pa baggrund af notering
af aktionzrens aktier i ejerbogen, samt
meddelelser om ejerforhold, som selska-

bet har modtaget med henblik pa indfgrsel
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the date of the general meeting, the
board of directors shall decide whether
the request has been made in time to
permit the specific business to be in-

cluded in the agenda.

Decisions can only be made at general
meetings on business that is not in-
cluded in the agenda if all shareholders
give their consent. However, the ordi-
nary general meeting can always make
decisions on business if it is stipulated
in the articles of association that such
business is to be considered at ordi-

nary general meetings.

GENERAL MEETING - RIGHTS
OF REPRESENTATION

Each shareholder may attend the gen-
eral meeting, and speak and vote at the

meeting in accordance with this article.

The shareholders rights to attend and
vote at the general meetings shall be de-
termined on the basis of the shares held
by the shareholder on the date of regis-
tration. The date of registration shall be
one (1) week before the date of the gen-
eral meeting. The shareholding of each
shareholder must be determined at the
date of registration, based on the num-
ber of shares held by the shareholder as
registered in the register of shareholders

and on any notice of ownership received



i ejerbogen, men som endnu ikke er ind-

fort i ejerbogen.

Aktionarens ret til at deltage i en general-
forsamling og afgive stemme i tilknytning
til aktionaerens aktier er endvidere betin-
get af, at aktionaren senest tre dage for
generalforsamlingens afholdelse skal vaere
anmeldt til selskabet eller til en i indkal-
delsen narmere angivet tredjemand med
anmodning om udstedelse af adgangs-
kort. Adgangskort udstedes til den i ejer-

bogen noterede aktionzer.

Aktionarer har ret til at mgde pa general-
forsamlingen ved fuldmagtig. Selskabet
stiller elektroniske fuldmagts-blanketter
til radighed for selskabets aktionarer i
samme periode, som aktionarerne kan

anmode om adgangskort.
Aktionarer eller fuldmagtige kan magde pa
generalforsamlingen sammen med en rad-

giver.

Selskabets generalforsamlinger er ikke

abne for offentligheden.
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by the Company for the purpose of reg-
istration in the register of shareholders,

but not yet registered.

The shareholders right to attend and
vote at the general meeting is also con-
ditional upon the shareholders’ notifica-
tion of their attendance to the Company
or to a third party mentioned in the no-
tice of the general meeting. The share-
holders shall notify the Company by the
request of the issuance of admission
cards no later than three days before the
date of the general meeting. Admission
card will be issued to the shareholders
registered in the register of sharehold-

ers.

A shareholder may be represented at
the general meeting by a proxy holder.
Electronic proxies are made available
by the Company for the shareholders in
the same period as the shareholders may

request admission cards.

Shareholders or proxy holders may at-
tend the general meeting with an ad-

viser.

The Company's general meetings shall

not be open to the public.
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GENERALFORSAMLING - AF-
STEMNINGER

Enhver aktie pa DKK 0,25 giver én stemme.

For at en aktionar skal kunne udgve stem-
meret, skal den aktie, der danner grundlag
for stemmeretten, vaere noteret pa aktio-
narens navn i ejerbogen, og aktionaren

skal vaere magdeberettiget.

De pa generalforsamlingen behandlede
anliggender afgeres ved simpelt stemme-
flertal, medmindre andet er fastsat i lov-
givningen eller fglger af selskabets ved-

taegter.

Star stemmerne lige, er forslaget ikke ved-

taget.

Personvalg samt anliggender, hvor aktio-
narerne skal stemme om flere muligheder
ved én afstemning, afgeres ved relativt,
simpelt stemmeflertal. Star stemmerne
lige ved personvalg, skal valget afgares

ved lodtraekning.

Selskabets aktionzrer, der er berettiget til
at deltage i en generalforsamling, kan af-
give stemme skriftligt (brevstemme) forud
for en generalforsamling. Skriftlige stem-
mer skal vaere selskabet i haende senest 3

dage inden generalforsamlingen. Er en
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GENERAL MEETINGS - VOT-
ING

Each share of DKK 0.25 carries one
vote.

In order for a shareholder to be entitled
to vote, the share on which his voting
right is based must be registered in the
name of the shareholder in the register

of shareholders.

All resolutions at the general meeting
shall be adopted by a simple majority
of votes unless otherwise provided for
by law or the company's articles of as-

sociation.

In case of equality of votes, the pro-

posal has not been adopted.

Appointment of individuals, and pro-
posals where the shareholders cast
their vote for one of several options,
shall be determined by a relative, sim-
ple majority of votes. In case of equal-
ity of votes at appointment of individ-
uals, appointment shall take place by

ballot.

The shareholders that are entitled to at-
tend the general meeting may vote in
writing (postal wote). Postal votes shall
reach the Company no later than 3 days
before the general meeting. A postal

vote which is received by the Company is
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skriftlig stemme modtaget af selskabet, er
den bindende for aktionaeren og kan ikke
tilbagekaldes. For at sikre identifikation af
den enkelte aktionaer, der udnytter sin ret
til at brevstemme, skal brevstemmen vare
underskrevet af aktionarerne samt med
blokbogstaver eller trykte bogstaver an-
give dennes fulde navn og adresse. Sa-
fremt aktionarerne er en juridisk person,
skal dennes CVR-nr. eller anden tilsva-
rende identifikation tillige veere tydeligt

anfert i brevstemmen.

Aktionaerers stemmeret kan udeves ved
fuldmagtig pa betingelse af at denne
godtger sin ret til at deltage i generalfor-
samlingen ved forevisning af adgangskort

og skriftlig dateret fuldmagt.

GENERALFORSAMLING - DAGS-
ORDEN

Pa den ordinzre generalforsamling skal
arsrapporten med den uafhangige revi-
sors pategning og ledelsesberetning frem-

legges.

Dagsordenen for den ordinzre generalfor-

samling skal indeholde:

e Bestyrelsens beretning om selskabets
virksomhed.
e Fremlaggelse og godkendelse af ars-

rapport

50/74

binding for the shareholder and cannot
be revoked. For purposes of identifica-
tion of individual shareholders exercis-
ing their right to vote by post, postal
votes shall be signed by the shareholder
and specify, in block letters or printed
letters, the shareholder's full name and
address. If the shareholder is a legal per-
son, the shareholder's Central Business
Register (CVR) number or other similar
identification shall also be clearly set out

on the postal vote.

Shareholders' voting rights may be exer-
cised by proxy provided that the proxy
holder proves his right to attend the
general meeting by the presentation of

an admission card and dated written

proxy.

GENERAL MEETINGS -
AGENDA

At ordinary general meetings the an-
nual report, including the independent
auditor's report and the management

review, must be submitted.

The agenda of the ordinary general

meeting must include:

e The board of directors' report on
the activities of the company.

e Adoption of the annual report.
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e Beslutning om anvendelse af overskud
eller daekning af tab i henhold til den
godkendte arsrapport.

e Forslag fra bestyrelsen eller aktionae-
rer.

e Valg af medlemmer til bestyrelsen,

herunder bestyrelsens formand.

e Valg af revision.

e Eventuelt.

GENERALFORSAMLING - AF-
VIKLING

Generalforsamlingen ledes af en af besty-

relsen udpeget dirigent.

Dirigenten skal lede generalforsamlingen
og sikre, at generalforsamlingen afholdes
pa en forsvarlig og hensigtsmassig made.
Dirigenten rader over de nagdvendige be-
fgjelser hertil, herunder retten til at tilret-
teleegge droftelser, udforme afstemnings-
temaer, beslutte hvornar debatten er af-
sluttet, afskaere indleeg og, om ngdven-
digt, bortvise deltagere fra generalforsam-

lingen.

Over forhandlingerne pa generalforsam-
lingen skal der fgres en protokol, der un-

derskrives af dirigenten. Alle beslutninger
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e Proposal for the distribution of
the profit or loss recorded in the
annual report adopted by the
general meeting.

e Proposals from the board of di-
rectors or shareholders.

e Appointment of members of the
board of directors, including the
chairman.

e Appointment of auditor.

e Any other business.

GENERAL MEETINGS - CON-
DUCTION OF

The general meetings shall be presided
by a chairman appointed by the board

of directors.

The chairman shall preside at the gen-
eral meeting and ensure that the gen-
eral meeting is conducted in an ac-
ceptable and appropriate manner. The
chairman has the necessary authority
for this purpose, including the right to
organise discussions, formulate the
topics to be put to the vote, decide
when a debate has been concluded,
turn down contributions, and, if neces-
sary, expel participants from the gen-

eral meeting.

A summary of the business transacted
at the general meeting shall be entered
in a minute book and shall be signed

by the chairman of the meeting. All
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skal indfgres i selskabets forhandlings-

protokol.

Senest to uger efter generalforsamlingens
afholdelse skal generalforsamlingsproto-
kollen eller en bekraftet udskrift af denne
tillige med afstemningsresultaterne of-

fentliggeres via selskabets hjemmeside.

AKTIEUDBYTTE

Aktieudbytte, der ikke er haevet 5 ar efter
forfaldsdagen, tilfalder selskabet.

BESTYRELSE

Selskabet ledes af en af generalforsamlin-
gen valgt bestyrelse pa 4-8 medlemmer,
hvor til kommer de bestyrelsesmedlem-
mer, der matte blive valgt efter de serlige
regler i selskabsloven om medarbejderre-
praesentation. For hvert medlem kan der

tillige vaelges en suppleant.

Generalforsamlingen vealger bestyrelsens
formand. Safremt formanden udtrader af
bestyrelsen inden hvervets udlgb, valger

bestyrelsen den nye bestyrelsesformand.
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resolutions adopted shall be entered in

the company's minute book.

At the latest two weeks after the date
of the general meeting, the minute
book or a certified copy thereof includ-
ing the result of the voting must be
made available on the Company’s web-

site.

DIVIDEND

Dividend, which remains unclaimed five
years after it was declared at a general

meeting, shall accrue to the Company.

BOARD OF DIRECTORS

The company shall be managed by a
board of directors consisting of 4-8
members appointed by the general
meeting. Additional board members
may be elected in accordance with the
special provisions of the Companies
Act on employee representation. For
each member an alternate member

may be elected.

The chairman of the board of directors is
appointed by the general meeting. If the
chairman resigns before the end of the
office, the board of directors will appoint

the new chairman.
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Bestyrelsen varetager den overordnede og
strategiske ledelse af selskabet, og besty-
relsen skal sikre en forsvarlig organisation

af selskabets virksomhed.

De af generalforsamlingen valgte bestyrel-
sesmedlemmer valges for ét ar ad gangen.

Genvalg kan finde sted.

Safremt antallet af generalforsamlings-
valgte bestyrelsesmedlemmer i arets lab
kommer ned under 4, pahviler det besty-
relsen at indkalde til ekstraordinaer gene-
ralforsamling for at vaelge nye bestyrelses-

medlemmer i stedet for de fratradte.

| overensstemmelse med § 139 i Selskabs-
loven har generalforsamlingen godkendt
retningslinjer for incitamentsaflanning.
Retningslinjerne er tilgeengelige pa selska-

bets hjemmaeside.

BESTYRELSEN - SAMMENSAT-
NING OG M@DER

Bestyrelsen valger blandt sine medlemmer
en nastformand, der i formandens fravaer
i enhver henseende trader i formandens
sted. Ved stemmelighed afgeres valg ved

lodtraekning.
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The board of directors shall be in
charge of the overall and strategic
management of the company, and the
board of directors shall ensure a sound
organisation of the company's activi-

ties.

The board members appointed by the
general meeting shall hold office for
one year at a time. Reappointment is

possible.

If the number of board members ap-
pointed by the general meeting during
the year falls below 4, the board of di-
rectors is obliged to convene an extraor-
dinary general meeting to appoint new

board members.

In accordance with section 139 of the
Danish Companies Act guidelines for in-
centive programs have been adopted by
the general assembly. The guidelines are

available on the company’s website.

BOARD OF DIRECTORS -
COMPOSITION AND MEET -
INGS

The board of directors shall elect
among its members a vice-chairman.
In case of equality of votes, election

shall take place by ballot.
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Bestyrelsen er beslutningsdygtig, nar over
halvdelen af samtlige medlemmer er re-
praesenteret. Beslutninger ma dog ikke
treeffes, uden at sa vidt muligt samtlige
medlemmer har haft adgang til at deltage

i sagens behandling.

Bestyrelsesmader indkaldes af bestyrel-
sens formand eller i dennes forfald ved
nastformanden. Bestyrelsesmader afhol-
des, sa ofte det er ngdvendigt. P4 begae-
ring af et medlem af bestyrelsen eller af en
direktar skal der indkaldes til bestyrelses-

made.

Bestyrelsesmader kan afholdes skriftligt,
herunder ved anvendelse af elektroniske
medier, i det omfang dette er foreneligt
med udfgrelsen af bestyrelsens hverv. Et-
hvert medlem af bestyrelsen kan dog for-
lange, at der finder en mundtlig droftelse

sted.

De i bestyrelsen behandlede anliggender
afgeres ved simpelt stemmeflertal. | til-
felde af stemmelighed er formandens
stemme eller i dennes fravaer nastforman-

dens stemme udslagsgivende.
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The board of directors shall constitute
a quorum when more than half of the
board members are represented. Res-
olutions cannot be adopted, however,
unless, to the extent possible, all
members of the board of directors
have been given the opportunity to
participate in the consideration of the

business in question.

Meetings of the board of directors are
convened by the chairman of the
board. Board meetings shall be held as
often as necessary. A board meeting
shall be held at the request of a mem-
ber of the board of directors or a man-

ager.

Meetings of the board of directors can
be held in writing, including by means
of electronic media, to the extent that
such procedure is consistent with the
performance of the duties of the board
of directors. Any member of the board
of directors may, however, require that

an oral discussion take place.

Resolutions by the board of directors
shall be passed by a simple majority of
votes. In case of equality of votes, the
chairman or in his absence the vice-

chairman shall have the casting vote.
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Bestyrelsen fastsatter i en forretningsor-
den naermere bestemmelse om udfarelsen

af sit hverv.

Referater af bestyrelsesmgderne indfgres i
en protokol, der underskrives af samtlige
tilstedevaerende medlemmer.
DIREKTION

Bestyrelsen ansatter en direktion pa 1-3
medlemmer til at varetage den daglige le-
delse af selskabet. Hvis direktionen bestar

af flere direktorer, skal én af disse udnav-

nes til administrerende direktar.

Direktionen skal fglge de retningslinjer og

anvisninger, som bestyrelsen har givet.

TEGNINGSREGEL

Selskabet tegnes af bestyrelsens formand
i forening med en direkter eller af den

samlede bestyrelse.

REGNSKABSAR

Selskabets regnskabsar er kalenderaret.
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The board of directors shall draw up
rules of procedure governing the per-

formance of its duties.

Minutes of the board meetings shall be
entered in a minute book and shall be

signed by the board members present.

MANAGEMENT BOARD

The board of directors shall appoint a
management board consisting of 1-3
members to be in charge of the day-
to-day operations of the company.
Where more than one manager is em-
ployed, one of them shall be appointed

managing director.

The management board must follow
the guidelines and instructions given

by the board of directors.

POWER TO BIND THE COM-
PANY

The Company shall be bound by the joint
signatures of the chairman of the board
and a manager or by the joint signatures
of the members of the board of direc-

tors.

FINANCIAL YEAR

The financial year of the Company is the

calendar year.
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REVISION

Selskabets regnskab revideres af en eller
to statsautoriserede revisorer, der valges
af den ordinare generalforsamling for ét

ar ad gangen. Genvalg kan finde sted.

KOMMUNIKATION

Selskabet kan give alle meddelelser til sel-
skabets aktionarer i henhold til selskabs-
loven eller disse vedtaegter ved elektronisk
post (e-mail) eller ved offentliggarelse pa
selskabets hjemmeside. Dette omfatter
indkaldelse af aktionarerne til ordinar og
ekstraordinaer generalforsamling, herun-
der de fuldstaendige forslag til vedtaegts-
@ndringer, tilsendelse af dagsorden, ars-
rapport m.v. samt gvrige generelle oplys-
ninger fra selskabet til aktionaererne. Sel-
skabet kan altid benytte almindelig brev-
post som alternativ til elektronisk kommu-

nikation.

Enhver i ejerbogen noteret aktionar skal
efter anmodning have tilsendt en direkte
elektronisk indkaldelse til selskabets ge-

neralforsamlinger.
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AUDITING

The company's accounts shall be au-
dited by a state-authorized public ac-
countant or a registered public ac-
countant appointed by the ordinary
general meeting to hold office for one
year at a time. Reappointment is pos-

sible.

COMMUNICATION

The Company shall be entitled to give
any notices to the Company's sharehold-
ers pursuant to the Danish Companies
Act or these articles of association by
electronic mail or by publishing at the
Company’s website. This includes and

Notice to shareholders of annual and ex-
traordinary general meetings, including
the full text of any proposed amend-
ments to the Articles of Association, the
agenda for the general meeting, the an-
nual report etc., and any other general
information from the Company to its
shareholders. The Company may use
regular post as an alternative to elec-

tronic communication at any time.

With regard to the convening of gen-
eral meetings, notice must also be
made in writing to all shareholders
registered in the register of sharehold-

ers who have so requested.
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Selskabets aktionaerer skal sikre, at sel-
skabet er i besiddelse af den korrekte
elektroniske postadresse, og den enkelte
aktionaer skal labende sarge for at ajour-
fore denne. Er oplysningerne mangelfulde,
har bestyrelsen ingen pligt til at sege disse
berigtiget eller til at give meddelelse

herom til aktionaren.

Selskabets aktionarer kan ved henven-
delse til Selskabet fa oplyst kravene til an-
vendte systemer samt anvendelsen og
fremgangsmaden i forbindelse med elek-

tronisk kommunikation.

KONCERNSPROG

Selskabets sprog er dansk og engelsk.

Generalforsamlinger afholdes pa dansk
og/eller engelsk efter bestyrelsens beslut-
ning, uden at der samtidig gives mulighed
for simultantolkning til og fra dansk for

samtlige deltagere.

Dokumenter udarbejdet til generalforsam-
lingens brug udarbejdes pa dansk og/eller

engelsk efter bestyrelsens beslutning.

Mgder i bestyrelsen afholdes pa dansk
og/eller engelsk uden at der samtidig gi-
ves mulighed for simultantolkning til og

fra dansk for samtlige deltagere. Det
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The company's shareholders must en-
sure that the company is in possession
of their correct electronic mail ad-
dresses, and each shareholder must
regularly bring their address up to
date. If the information is insufficient,
the board of directors has no obliga-
tion to attempt to have the information
corrected or to notify the shareholder

of the insufficiency.

Upon request to the company, the
company's shareholders can receive
information about the systems re-
quirements and the use of electronic

communication.

LANGUAGE

The company languages are Danish

and English.

General meetings will be conducted in
Danish and/or English at the discretion
of the board of directors; the partici-
pants will not be offered simultaneous

interpretation into/from Danish.

Documents drawn up for use at the
general meeting must be drawn up in
Danish and/or English at the discretion
of the board of directors.

Meetings of the board of directors will
be conducted in Danish and/or Eng-
lish; the participants will not be offered

simultaneous interpretation into/from



samme galder for dokumenter udarbejdet
til brug for arbejdet i bestyrelsen, der ud-
arbejdes pa dansk og/eller engelsk, idet
dokumenter udarbejdet pa engelsk ikke

kan kraves oversat til dansk.

23.5 Selskabet udarbejder og aflaegger sin ars-

rapport pa engelsk.

Saledes vedtaget af bestyrelsen den 13. juni 2024.

---000---
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Danish. This also applies with regard to
documents drawn up for use by the
board of directors, such documents to
be drawn up in Danish and/or English;
there is no obligation that documents
drawn up in English be translated into
Danish.

The Company will prepare and present

its annual report in English.

As adopted by the board of directors
on 13 June 2024.
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EXHIBIT

Lassen Ricard

NAPATECH SHARE OPTION PROGRAM 2017
TERMS AND CONDITIONS

This employee share option program has been established in accordance with Clause 7 3 of the Arlicles
of Association of Napatech A/S to serve as a force in developing Napatech A/S and create additional
shareholder value, and intends to award and incentivize outstanding performance and attract and retain
strong talent n business cntical functions

1

N |

12

THE EXTENT OF THE PROGRAM (Scope)

The extent of the Share Ophtion Program 2017 (the program) is a maximum number of options
equivalent to 460,000 00 shares of nominally DKK 0 25 of Napatech AVS i1 e up o nominal DKK
115,000 00

The options shall be awarded o () new employees, (b) newly employed and (¢) key employees (d)
management, of the Company and of companies within the Napatech Group ,

2 THE OPTIONS

21

22

The options entitle the option holders (o subscrnibe for a number of Napatech A/S ("Napatech”)
shares at a cerlain stnke pnice Napatech may instead of ssuing new shares elect to sell secondary
shares o the option holders at the same pnce The number of shares and the sinke price are
specilied in the option award letter 1o the indwidual share option holders

Alternatively, Napatech has the nght to pay out a cash amount equivalent to the diference between
the strike price and the trading prico at the close of business at the OSE of the Napatech share on
the date of exercise mulliplied with the number of shares (o be issued

The options are nol transferable

The award of options shall normally take place once for each option holder. The stnke pnce shall be
calculated as the trading price at the close of business at the OSE 5 working days (including the
day of the quarterly presentation) after the relevant announcement of the quarterly results ol
Napatech lo the OSE  The strike price 1s specified in the option award letter


snp
Tekstboks
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  Lassen Ricard	



3 EXERCISE

3.1

32
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41
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45

The program is a eight year program. The first two years from the date of issue of an option 15 2
lock-up pericd during which the options may not be exercised Exercising of the options can take
place in year tree to year eight. in equal parts per such year. and with four exercising periods of 5
working days after presentations of the quarlerly interim results per year. Options that are not
exercised in a year can be exercised in the following years until the end of the eight year from the
date of 1ssue of an option Napatech may by notce to the option holders amend the exercising
periods at its discretion

The number of awarded options that can be exercised shall always be imited to a maximum profit
gain in each calendar year equal to 4 times the base annual salary of the option holder (employee)
on January 1" in the year of exercise For oplion holders who are no longer employed with
Napatech ot a company within the Napatech Group the base annual salary shall be calculated on
the basis of the base salary of the option holder at the time of resignation

When calculating the maximum apphcable profit gain in an individual year, only gains realized in
that particular year from the 2014 and 2016 program. this and any future Napatech share option
program (not warrant programs 2007, 2008, 2010 and 2013 or other employee ncentive program
awarded) shall be included

The options shall be exercised by giving written notification to Napatech, using the standard form
provided by Napatech for such purpose and transfernng the strike price in full to Natatech The
terms for exercising the aptions are specified in the option award letlor

An option lapses aulomatically f it has not been exercised by the last date of the last exorcise
period stated in the option award lelter

Exercising of the option must lake place under due consideration of the insider trading provisions,
and the mandatory notification of trade provision. as well as the Napatech insider trading rules If o
situation should occur meaning that the oplion holder due to msder trading provisions and rules
cannot trade Napatech shares on the last date of the last exercise perod and the options would
otherwise be lost under clause 3.5, ordinary exercise of the options may lake place at a later date
spacified by Napatech

SETTLEMENT AND TAXES

Napatech shall use its best efforts Lo issue and transfer shares to the employee in accordance with
ordinary settlement rules. normally within & penod of five days

Upeon exercising an option, the option holder shall transfer the purchase or subscription price to
Napatech as further described in the standard form prowvided by Napatech The purchase or
subscription price is equivalent to the number of options exercised multiplied by the strike price The
option holder acknowledges that it must have a VPS account in order to receive the shares

All taxes charges and other transaction costs related to the opltion and its exercise shall be borne
by the option holder

Profil treated as wages shail not be included in the basis for calculating vacation pay. bonus or
pension

Withholding of taxes and notification to the tax authorities will be carned out in accordance with
rules that apply al the relevan! points in time It may appear from the standard form that the options
are subject to special tax provisions, e g the Danish Tax Assessment Act article 7P



5 THE OPTION HOLDERS ENTITLEMENT TO OPTIONS FOLLOWING CESSATION OF

51

52

53

H4

EMPLOYMENT

The night of option holders to relain and exercise options following the option holders’ cessation of
employment with Napatech or a company within the Napatech Group shall be governed by sec 4
and 5 of the Danish Stock Options Act and this clause 5

If the employment is terminated by the option holder without cause or if Napatech terminates the
employment based on a breach of contract by the option holder all options that are under lock-up
cf clause 3 1 or are not exercised prior o the date of resignation shall lapse automatically

If Napatech terminates the employment of an option holder wilhout cause, the employment is
terminated by an option based on a matenal breach of contract by Napatech or an option holder
retires due to old age cf sec 42 of the Damsh Stock Options Act, the cption holder is entitled to
keep and exercise any options awarded under this program in accordance with the terms of the
program_ Napatech may within 30 days of the date of resignation demand that all options
exercisable or under lock-up are exercised within 60 days If such a demand s made the option
holder 1s entitled lo request cash settlement cf clause 2 2 If the options are not exercised by
issuance of shates or cash setllement within the 60 days penod the oplions shall lapse
automahcally

In the event of the death of an option holder all oplions that are or will duning the calendar year of
the death-day become, exercisable shall be deemed to have been exercised at the last exercising
period of such calendar year Seltlement shall take place in cash in accordance with clause 2 2
Options which are notl exercisable at the tme of death, other than as described in this clause 5 4
shall lapse automatically
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SPECIAL MATTERS

With regard to employees in subsidiaries of Napatech, if Napatech should come to own less than 50
% of the voting shares, directly or indirectly, in the subsidiary in which the option holder is
employed, the lock-up period cf clause 3 1 shall not apply and the penod of exercise is shortened
The full option may be exercised within three months following the finalization of the mentioned
transaction and will thereafter lapse automatically, unless otherwise agreed All other resirictions
mentioned in clause 2 3 and 5 apply in this three month pernad. including the maximum profit gain

If (1) it 18 decided to dehst the Napatech share, or (2) an agreement or agreements are entered into
which entail that all the shares in Napalech are owned or controlled by one shareholder or two or
more shareholders who can be consolidated pursuant to section 6-5. first paragraph, of the
Norwegian Securities Trading Act. all options (including options that according o clauge 3 1 cannot
yel be exercised) shall be deemed to have been exercised as a cash settlement cf clause 2.2 In
such a situation the maximum profit gain according to clause 3 2 does not apply.

If Napatech 1s the continuing company in a merger. the stnike price of the option and the number of
aptions allocated shall not be adjusted  If Napatech 1s a part of a merger and 15 not the continuing
company, the options shall lapse automalically and be replaced by options in the continuing
company The number of options. the stnke price and the terms of the options shall be based on
this program and the valuation of the companies involved in the merger

In case of a demerger the option holders shall be awarded oplions in (1) all. (2) some or (3) one of
the companies of the demerger as decided by Napatech The numbear of options the strike price
and the terms of the options shall be based on this program and the valuation of Napatech and the
companmes involved in the demaerger

It s decided to hquidate Napatech the option holders bave the nght to exercise all options
(including options that according to clavse 3 1 coannol yel be exercised) at a tme speafied by
Napatech and on the condiions set out in this program

The strike price of the option and the number of options allocated shall be adjusted in the avent of
equity transactions. el thal have a direct effect on the value of the share options, such as a share
spht or reverse spht, an increase of the share capital for a share value other than the marked value,
including the ssuing of bonus shares or convertible bonds/warrants or a reduction of the share
capital of the Company for a share value other than the marked value including an annulment of
shares Payment of dividends, any new general employee share oplion programs, the 1ssuance ol
shares under this or any other existing or future wartant or share option programs and Napatech's
purchase, sale or annulment of its own shares shall not resull in any adjustment of the slrike price
of the option or the number of options allocated The Napatech Board of Directors decides in each
case which transactions, etc shall be adjusted for

THE SHARES

The shares subscribard by the option holders shall be registerad in the name of the option holders
and entered in the Company's register of shareholders The shares shall be negotiable instruments

The shares are reqistered with the Norwegian central secunities depository Verdipapusentralen
ASA and therefore the Company shall not issue any physical share certificates Al nights attaching
to the shares shall be notified to Verdipapirsentraien ASA in accordance with the applicable rules
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GOVERNING LAW AND ARBITRATION

This program shall be governed by and construed in accordance with the laws of the Kingdom of
Denmark

Any dispute ansing out of or relating to this program that cannot be settied amicably shall be settled
exclusively. finally and binding on the Parties by arbitration in Copenhagen administraled by The

Danish Institute of Arbitration in accordance with the rules of arbitration procedure adopted by The
Danish Institute of Arbitration and in force at the time when such proceedings are commenced

PRACTICAL IMPLEMENTATION

The Napatech Board of Directors may make such amendments o this program as i1s considered
desirable or necessary due to new legislation or for other reasons

Amendment of Exercise Terms

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and later
granted, under the authorizations provided by the general meeting to the board of directors and

found in sections 7.3 - 7.9 of the company's articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option or warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable
terms and conditions of the share option or warrant in question, provided, however, (i) that such
exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
(10) calendar days after any schedules presentation of the company's quarterly interim management
statement, half-year financial report or annual financial report, (i) that the shares in question will
be issued within ten (10) days of the company's next presentation of the quarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to all applicable laws and regufations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares only being

issued and registered at a later date (e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 - 2018);
Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 - 2021); Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option
Pragram 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date(s), and exercise
deadline(s) are not amended.
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EXHIBIT

Lassen Ricard

NAPATECH SHARE OPTION PROGRAM 2018
TERMS AND CONDITIONS

This employee share oplion program has been established in accordance wilh Clause 7.4 of the Articles of
Association of Napatech A/S to serve as a force in developing Napalech A/S and create additional
shareholder value. and intends to award and incentivize outstanding performance and attract and retain
strong talent in business critical functions

1

11

12

.l

22

23

24

THE EXTENT OF THE PROGRAM (Scope)

The extent of the Share Option Program 2018 (the program) 1s a maximum number of options

equivalent to 480,000 00 shares of nommally DKK 0.25 of Napatech A/S, 1e up to nominal DKK
120.000.00

The options shall be awarded to (a) new employees, (b) newly employed, (¢) key employees,
and/or (d) managemenl. of the Company and of companies within the Napatech Group,

THE OPTIONS

The options entitle the oplion holders 1o subscribe for a number of Napalech A/S ("Napatech”) shares
at a cerlain strike prnice Napatech may instead ol issuing new shares elect lo sell secondary shares
to the option holders at the same price The number of shares and the sinke price are specified in the
option award lelter 1o the individual share option holders

Alternatively. Napatech has the nght to pay oul a cash amount equivalent 1o the difference between
the stnke prnice and the trading price at the close of business al tha OSE of the Napatech share on
the date of exercise, multiphed with the number of shares 1o be ssued

The options are nol tiansferable

The award of options shall normally take place once for each option holder. The strke pnice shall be
calculated as the trading price al he close of business at the OSE 5 working days (including the day
of the quarterly presentation) after the relevant announcement of the quarterly results of Napatech to
the OSE The stnke price 1s specilied in the oplion award leller
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EXERCISE

The program is a eight year program. The first two years from the dale of issue of an option is a lock-
up period during which the options may not be exercised Exercising of the options can take place in
year three to year eight. in equal parts per such year and with four exercising periods of 5 working
days after presentations of Napatech's quarlerly interim results per year Options that are not
exercised in a year can be exercised in the following years until the end of the eight year from the
date of issue of an option Napatech may by notice to the option holders amend the exercising periods
atits discretion. Excepl mn cases of payment of the difference of the strike price and the trading price.
the exercise price (strike price) must be transferred in full and in cash

Unless the Board of Directors decides otherwise in connection with the award of share options, the
number of awarded oplions that can be exercised shall always be limited to a maximum profit gain in
each calendar year equal lo 4 limes the base annual salary of the option holder (employee) on
January 1" in the year of exercise For option holders who are no longer employed with Napatech or
a company within the Napatech Group the base annual salary shall be calculated on the basis of the
base salary of the option holder at the ime of resignation

When calculating the maximum applicable profit gain in an individual year, only gains realized in that
particular year from the 2014, 2016 and 2017 program. this and any fulure Napatech share oplion
program (nol warrant programs 2007, 2008 2010 and 2013 or other employee incentive program
awarded) shall be ncluded

The options shall be exercised by giving wrilten notification to Napatech, using the standard form
provided by Napatech for such purpose and transferring the strike pnce in full to Natatech The terms
for exercising Ihe options are specified in the option award letter

An oplion lapses automatically if it has not been exercised by the last date of the last exercise penod
stated in the option award letter,

Exercising of the option muslt take place under due consideration of the mswer trading provisions
and the mandatory notification of trade provision, as well as the Napatech insider trading rules If a
situation should occur meaning that the option holder due lo insider trading provisions and rules
cannol trade Napatech shares on the last date of the last exercise penod and the options would
otherwise be lost under clause 3.5, ordinary exercise of the oplions may take place at a later date
specified by Napatech

SETTLEMENT AND TAXES

Napatech shall use ils besl efforts lo issue and transler shares lo the employee in accordance wilh
ordinary seltlement rules, normally within a penod of five days

Upon exercising an oplion, the option holder shall transfer the purchase or subscription price to
Napatech as further described in the standard form provided by Napatech The purchase or
subscription price is equivalent to the number of oplions exercised mulliplied by the strike price The
option holder acknowledqges that it must have a VPS account in order 1o receive the shares

All taxes, charges and other transaction costs related o the option and its exercise shall be borne by
the option holder.

Profit treated as wages shall not be included in the basis for calculating vacation pay. bonus or
pension.

Withholding of taxes and notification to the tax authorities will be carried out in accordance with rules
that apply at the relevant points in time. It may appear from the standard form that the options are
subject to special tax provisions, e.g the Danish Tax Assessment Act article 7P
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EMPLOYMENT

The right of option holders to retain and exercise options following the option holders’ cessation of
employment with Napatech or a company within the Napatech Group shall be governed by sec 4
and 5 of the Danish Stock Options Act and this clause 5.

If the employment is terminated by the option holder without cause or if Napatech terminates the
employment based on a breach of contract by the option holder, all options that are under lock-up cf
clause 3.1 or are not exercised prior to the date of resignation shall lapse automatically

If Napatech terminates the employment of an option holder without cause, the employment is
terminated by an option holder based on a material breach of contract by Napatech or an option
holder retires due to old age cf. sec. 4.2 of the Danish Stock Options Act, the option holder is entitled
to keep and exercise any options awarded under this program in accordance with the terms of the
program. Napatech may within 30 days of the date of resignation demand that all oplions exercisable
or under lock-up are exercised within 60 days_ If such a demand is made the option holder is entitled
to requesl cash seltlement cf clause 2.2 If the options are nol exercised by issuance of shares or
cash settlement within the 60 days period the options shall lapse automatically

In the event of the death of an option holder, all options that are, or will during the calendar year of
the death-day become, exercisable shall be deemed to have been exercised al the lasl exercising
period of such calendar year Settlement shall take place in cash in accordance with clause 2 2.
Options which are nol exercisable at the hime of death, other than as described in this clause 5 4,
shall lapse automatically

SPECIAL MATTERS

With regard to employees in subsidiaries ol Napatech, if Napatech should come to own less than 50
% of the voling shares, directly or indirectly, in the subsidiary in which the option holder i1s employed,
the lock-up period cf clause 3 1 shall not apply and the penod of exercise is shortened. The full option
may be exercised within three months following the finahization of the mentioned transaction and will
thereafter lapse automatically, unless otherwise agreed All other restrictions mentioned in clause 2,
3 and 5 apply in this three month penod, including the maximum profit gain

If (1) it is decided to delist the Napatech share, or (2) an agreement or agreements are entered into
which entail that all the shares in Napatech are owned or controlled by one shareholder or two or
more shareholders who can be consolidated pursuant lo section 6-5 fust paragraph, of the
Norwegian Securities Trading Act, all options (including oplions that according to clause 3 1. cannot
yel be exercised) shall be deemed 1o have been exercised as a cash seltllement cf clause 22 In
such a situation the masximum proiit gain according o clause 3 2. does nol apply.

If Napatech is the continuing company in a merger, the strike price of the option and the number of
options allocated shall not be adjusted. If Napatech is a part of a merger and is not the continuing
company, the options shall lapse automatically and be replaced by options in the continuing company.
The number of options, the strike price and the terms of the options shall be based on this program
and the valuation of the companies involved in the merger

In case of a demerger the option holders shall be awarded options in (1) all, (2) some or (3) one of
the companies of the demerger as decided by Napatech. The number of options. the stnke price and



65

66

the terms of the options shall be based on this program and the valuation of Napatech and the
companies involved in the demerger.

If it is decided to liquidate Napatech the option holders have the nght to exercise all options (including
options that according to clause 3 1. cannot yet be exercised) at a ime specified by Napatech and
on the conditions set out in this program

The strike price of the option and the number of options allocated shall be adjusted in the event of
equity transactions efc that have a direct effect on the value of the share options, such as a share
split or reverse sphit an increase of the share capital for a share vaiue other than the marked value
including the issuing of bonus shares or convertible bonds/warrants or a reduction of the share capital
of the Company for a share value other than the marked value, including an annuiment of shares
Payment of dvidends, any new general employee share option programs, the issuance of shares
under this or any other existing or future warrant or share option programs and Napatech's purchase,
sale or annulment of its own shares shall not result in any adjustment of the strike price of the oplion
or the number of oplions allocatled The Napatech Board of Directors decides in each case which
Iransactions etc shall be adjusted for

7 THE SHARES

[

The shares subscribed by the option holders shall be registered in the name ol the option holders
and enlered in the Company's register of shareholders at which time nghts attached to the shares
shall come into force The shares shall be negotiable instruments

The shares are registered with the Norwegian central secunties depository Verdipapirsentralen ASA
and therefore the Company shall nol issue any physical share certificates  All nghts attaching to the
shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules

8 GOVERNING LAW AND ARBITRATION

81

a2

This program shall be governed by and construed n accordance with the laws of the Kingdom of
Denmark

Any dispute arising oul of or relating to this program that cannot be settled amicably shall be settied
exclusively. finally and binding on the Parties by arbitration in Copenhagen administrated by The
Darsh Institute of Arbitration in accordance with the rules of arbitration procedure adopted by The
Danish Institute of Arbitration and n force at the time when such proceedings are commenced

9 PRACTICAL IMPLEMENTATION

9.1

The Napatech Board of Directors may make such amendments 1o this program as 18 considered
desirable or necessary due to new legislation or for other reasons



Amendment of Exercise Terms

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and later
granted, under the authorizations provided by the general meeting to the board of directors and
found in sections 7.3 - 7.9 of the company’s articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option or warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable
terms and conditions of the share option or warrant in question, provided, however, (i) that such

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
(10) calendar days after any schedules presentation of the company’s quarterly interim management
statement, half-year financial report or annual financial report, (ii) that the shares in question will
be issued within ten (10) days of the company’s next presentation of the quarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares only being
issued and registered at a later date (e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 - 2018);
Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 - 2021), Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option
Program 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date(s), and exercise
deadline(s) are not amended.
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NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2019
TERMS AND CONDITIONS

This employee share option and incentive program (herein: the "Program”) has been estab
lished by the hoard of ditectors (herein: the “"Board”) in accordance with the authorization
of the general assembly held on 25 Apnil 2019 and Clause 7.5 of the articles ol association
of Napatech A'S, Damsh company reg, no. 10109124, (herein "NAPATECH'), to serve as a
force in developing NAPATECH, and creating additional shareholder value, and intends 1o
award and imcentivize outstanding performance and attract and retain strang talent i bus

ness cntical funchons,

| CERTAIN DEFINITIONS USED

L ‘Grant Notice” means o letter from NAPATECH to the Partiapant or a written
agrecment between NAPATECH and the Participant evidencing the terms and con
ditions of an OPTION, Fach Grant Notice will be subject to the terms and cond

tions of this Program,

1.2 "OPTION" means any tight granted under the Program to teceive shares in NA
PATECH or value connected to shares in NAPATECH, includimg o Wartant, o Stock
Appreciation Right, of any Other Stock Award.

{.3 “Other Stock Award” means an award based inwhole or i part by reference 1o the

shares i NAPATECH, which is granted pursuant 1o the terms and conditions ol
Sectuon 9,1,

.4 “Stock Appreciation Right" or "SAR" means a right to receive the appreciation on
shares in NAPATECH that 1s granted pursuant to the terms and conditions of Sec

uon 5,3,

0, “Warrant” means a right to subscnibe for and receive shares in NAPATECH which

is granted pursuant to the terms and conditions of Section 5.2,
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PARTICIPANTS

The OPTIONs shall, as determined by the Board, be granted to (a) new employees,
(b) newly employed, (c) key employees, and/or (d) management, of NAPATECH
and of companies within the Napatech Group (such a grantee herein: a “Partici-
pant”),

THE EXTENT OF THE PROGRAM AND SHARE RESERVE

Subject to Section 10, the aggregate number of shares in NAPATECH that may be
issued pursuant to this Program shall not exceed 2,076,704 shares of nominally
DKK 0.25 in NAPATECH, | e. a total of nominally DKK 519,176.00 shares (herein
the "Share Reserve"),

If an OPTION or any portion thereof () expires or otherwise terminates without all
of the shares covered by such OPTION having been issued or (1) 15 settled in cash
(i.e., the Participant receives cash rather than shares), the shares covered by the
OPTION reverts to the Share Reserve and again become availlable for issuance un
der the Program, meaning that such expiration, termination or settlement will not
reduce (or otherwise offset) the number of shares that may be available for issu
ance under the Program. If any shares issued pursuant to an OPTION are forfeited
back to or repurchased by NAPATECH because of the fallure to meet a contingency
or condition required to vest such shares in the Participant, then the shares that
are torfeited or repurchased will revert 1o and again become available for issuance
under the Program.

GENERAL RULES ON OPTIONS

Unless the Board has specified otherwise in the Grant Notice:

OPTIONS are granted to the Participants at the Board's discretion in such form and
according to such criteria and terms and conditions as deemed appropriate by the
Board.

Granted OPTIONs cannot be transferred or assigned.

259
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Grant of OPTIONs is not subject to payment of fees, The value of granted OPTIONs
is not included in any calculation of pension, holiday pay or other fees or benefits
governed by the level of remuneration.

OPTIONs have no attached right to vote at NAPATECH's general meeting, nght to
dividend or other rights vis & vis NAPATECH apart from what is set out in this

Program and. or the relevant Grant Notices,

Exercise of OPTIONS must take place under due consideration ol the insider trad.
ing provisions, and the mandatory notihication of trade provision, as well as NA
PATECH's insider traching rules, H a situation should occur, where the Participant,
due to imsider trading provisions and rules, cannot receive of ttade NAPATECH
shares on the last date of the Last exerase period and the OPTIONs would other
wise be lost, ordinary exercise ol the OPTIONs may take place at a later date spec
ified by the Board.

GRANT OF WARRANITS AND SARS

Unless as otherwise specihed by the Board i the Grant Notice, any OP THION

granted hereunder shall be a Warrant,

Unless as otherwise specilied by the Board in the Grant Notice, each vested War
rant gives the Particpant the right, but not the obligation, to subscribe for one (1)
share at the trading poce at the close of busimess at the Oslo Stock Exchange onge
(1) working day pnior to the grant of the Warrant and against payment in cash of
the subscription price to NAPATECH, such strike price can never be helow pa
value. The Board may instead of 1ssuing new shares elect to sell secondary shares
to the Participants at the same price. Alternatively, the Board can, upon exercise
of the Warrant, elect to pay out a cash amount equivalent to the difference be
tween the strike price and the trading price at the close of business at the Oslo
Stock Exchange ol the NAPATECH share on the date of exercise, multiphed with
the number of shaies 1o be issued,

Unless as otherwise specified by the Board in the Grant Notice, each vested SAR
gives the Participant the right, but not the obligation, upon exercise to receive an
amount equal to the difference between the strike price and the trading price at
the close of business at the Oslo Stock Exchange of the NAPATECH share on the
date of exercise, multiplied with the number of vested SARs exercised. The

3/9



6.3

6.4

6.5

08693

amount payable to the Participant upon exercise of a SAR may be paid in shares,
in cash, in any combination of the two or in any other form of consideration, as
determined by the Board and contained in the Grant Notice evidencing such SAR.

VESTINGS AND EXERCISE OF WARRANTS AND SARS

Unless the Board has specified otherwise in the Grant Notice, the Warrants and
SARs will vest and become exercisable over three (3) years as follows

o 33.0% of the granted Warrants and/or SARs will vest twelve (12) months
alter the grant date;

e 33.0% of the granted Warrants and;/or SARs will vest twenty four (24)
months after the grant date,

o 3.0% of the granted Warrants and/or SARs will vest thirty six (36)
months after the grant date,

Unless the Board has specified otherwise in the Grant Notice, exercising of the
vested Wartants and SARs can take place in year two (2) to year eight (8) and with
four exercising penods per year of five (5) working days after presentations of
NAPATECH's quarterly interim results. Warrants and SARs that are not exercised
in a year can be exercised in the following years until the end of the eight (8"
year from the date of issue of the Warrant or SAR. The Board may by notice to the
relevant Participants amend the exercising penods at its discretion,

A Warrant or SAR lapses automatically and without compensation if it has not been
exercised by the last date of the last exercise period,

The Warrants respectively SARs shall be exercised by giving thirty (30) days writ
ten notice to NAPATECH, using the standard form provided by NAPATECH for such
purpose and, with respect to Warrants, transferring the applicable strike price in
full 1o NAPATECH. Unless the Board has specified otherwise in the Grant Notice,
shares or payments pursuant to exercised Warrants or SARs are issued four times
a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's fi-
nancial calendar).

Unless the Board has specified otherwise in the Grant Notice and except in cases
of payment of the difference of the strike price and the trading price, the exercise
price (strike price) must be transferred in full and in cash.

4/9
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SETTLEMENT AND TAXES

NAPATFCH shall use its best efforts to 1ssue and transfer shares to the Participant
in accordance with ordinary settlement rules, normally within a period of five (5)
days.

Upon exercising an OPTION, the Participant shall transfer the purchase or sub-
scription price G any) to NAPATECH as further described in the standard form
provided by NAPATECH.

The Participant acknowledges that it must have a VPS account m order 1o receive
shares in NAPATECH,

Al taxes, charges and other transaction costs related 1o the OPTIONS and thei

exercise shall be barne by the Participant,

Profit treated as wages shall not be indluded o the basis Tor calculating vacation

pay, hanus or pension,

Withholding of taxes and notificatton ta the tax authorities will be carried out in
accordance with roles that apply at the relevant pomts i ame, 0 may appear from
the Grant Notice or standard form that the options are subject to special tax pro

wvisions, ¢.g. the Danish Tax Assessment Act article 79,

NAPATECH will have no duty o obligation to any Partcipant to adwvise such Par
tapant as to the time or mannet of exercising OPTIONS. Farthermore, NAPATECH
will have no duty or abligation to warn or otherwise adwise such Participant of o
pending termination or expitation of an OPTION or a possible period in which the
OPTION may not be exercised, NAPATECH has no duty or obligation to mumimize
the tax consequences of an OPTION to the Participant.

THE PARTICIPANTS" ENTITLEMENT TO WARRANTS AND
SARS FOLLOWING TERMINATION OF EMPLOYMENT

Unless as otherwise specified by the Board in the Grant Notice or as follows by
applicable mandatory law, the night of a Participant to retain and exercise War

rants and SARs following the Participant's cessation of employment with

5/9



8.1.3

9.1

10.1

10.1.1

08693

NAPATECH or a company within the Napatech Group shall be governed by the
following:

If the Participant's employment is terminated by the Participant without cause or
if NAPATECH (or a relevant company within the Napatech Group) terminates the
employment based on a breach of contract by the Participant, all vested Warrants
and SARs that are under lock-up (cf. Section 6,2) or are not exercised prior to the
date of termination shall lapse automatically and without compensation,

If the Participant’s employment terminates due to the Participant's sickness, dis
ability or death, all vested Warrants and SARs that are not exercised within twelve
(12) months of the termination date (ncluding if such exercise is not possible due

1o lock up provisions) shall lapse automatically and without compensation,

If the Participant’s employment terminates for any other reason than those stated
in Section 8.1.1 8.1.2, all vested Warrants and SARs that are not exercised within
three (3) months of the termuination date (ncluding if such exercise 15 not possible

due 1o lock-up provisions) shall lapse automatically and without compensation.

OTHER INCENTIVES

Other forms of options valued in whole or in part by reference to, or otherwise
based on, shares in NAPATECH, including the appreciation in value thereol (e.q.,
options or stock rights with an exercise price or strike price less than 100 percent
of the fair market value of the common stock at the time of grant) may be granted
either alone or in addition 1o OPTIONS provided for under Section 5. Subject to
the provisions of the Program, the Board will have sole and complete authority to
determine the persons to whom and the time or times at which such Other Stock
Awards will be granted, the number of shares (or the cash equivalent thereof) to
be granted pursuant to such Other Stock Awards and all other terms and condi
tions of such Other Stock Awards.

SPECIAL MATTERS = ADJUSTMENTS

Unless as otherwise provided by the Board in the Grant Notice

With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come
to own less than 50.0% of the voting shares, directly or indirectly, in the subsidiary
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10.1.5

10.1.6

08693

in which the Participant is employed, any lock -up period (cf. Section 6.2) shall not
apply and the period of exercise for OPTIONs is shortened. The full OPTIONs may
be exercised within three (3) months following the finalization of the mentioned
transaction and will thereafter lapse automatically and without compensation, un-
less otherwise decided by the Board. All other restrictions mentioned herein or in
the applicable Grant Notice apply in this three (3) months period.

If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agree
ments are entered into which entail that all the shares in NAPATECH are owned o
controlled by one shareholder or two or more shareholders who can be consoli
dated pursuant to section 6-5, first paragraph, of the Norwegian Securities Trad
ing Act, all OPTIONs (including Warrants and SARs that according to Section 6
cannot yet he exercised) shall be deemed to have been exercised as a cash sel

tlement, cf. Tor Warrants and SARs Section 5.2 respectively Section 5.3,

If NAPATECH 15 the continuing company in a merger, no adjustments Gncluding
no adjustments to the strike price of the Warrant and SARs and the number of
Wartants and SARs allocated) shall be made to OPTIONS, I NAPATECH is a part of
amerger and 15 nat the continuing company, the OPTIONS shall, at the election ol
the Board, lapse automatically and be replaced by OPTIONs (or their economic
equivalent) in the continuing company. The number of OPTIONS (or their eco

nomic equivalent), the strike price (F any) and their terms shall be based on this

Program and the valuation of the companies involved in the merger

In case of a demerger, the Partcipants shall be awarded OPTIONS (o1 thew eco

nomic equivalent) in (a) all, (b) some or () one of the companies of the demerges
as decided by the Board, The number of OPTIONS (o1 ther economic equivalent),
the strike price (if any) and their terms shall be based on this Program and the

valuation of NAPATECH and the companies involved in the demerger.

If it is decided to liquidate NAPATECH, the Participants have the right to exercise
all OPTIONSs (including Warrants and SARs that according to Section 6 cannot yet
be exercised) at a time specified by the Board and on the conditions set out in this
Program,

The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall

be adjusted in the event of equity transactions, etc., that have a direct effect on
the value of the OPTIONSs, such as a share split or reverse split, an increase of the
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share capital for a share value other than the marked value, including the issuing
of bonus shares or convertible bonds /warrants or a reduction of the share capital
of NAPATECH for a share value other than the marked value. However, payment
of dividends, any new general employee share based incentives programs, the
issuance of shares under this or any other existing or future warrant or share
based option programs and NAPATECH's purchase, sale or annulment of its own
shares shall not result in any adjustment of the strike price of the OPTIONs or the
number of OPTIONs allocated, The Board decides in each case which transactions,
etc., shall be adjusted for and how.

THE SHARES

Any shares subscribed for or received by exercise of OPTIONS will enjoy the same
rights as NAPATECH's existing shares (common stock),

The shares subscribed or received by the Participants shall be registered in the
name of the Participants and entered into NAPATECH's register of shareholders at
which time rights attached to the shares shall come into force. The shares shall
be negotiable instruments,

The shares are registered with the Norwegian central securities depository Verdi
papirsentralen ASA, and therefore NAPATECH shall not issue any physical share
certificates, All rights attaching to the shares shall be notified to Verdipapirsen
tralen ASA in accordance with the applicable rules.

GOVERNING LAW AND ARBITRATION

This Program shall be governed by and construed in accordance with the laws ol
the Kingdom of Denmark,

Any dispute arising out of or relating to this program that cannot be settled am-
icably shall be settled exclusively, finally and binding on the parties by arbitration
in Copenhagen administrated by The Danish Institute of Arbitration in accordance
with the rules of arbitration procedure adopted by The Danish Institute of Arbi-
tration and in force at the time when such proceedings are commenced,
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13 AMENDMENTS

13.1 The Board is entitled to amend this Program and Grant Notices provided hereun
der, including the terms governing grant and exercise of OPTIONs, provided that
such amendment does not, overall, reduce the economic value for the Participants
of the OPTIONSs, or provided that such amendment is required in order to conform

to applicable mandatory law.

Amendment of Exercise Terms

On 21 fanuary 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and fater
granted, under the authorizations provided by the general meeting to the board of directors and
found in sections 7.3 - 7.9 of the company's articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option or warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable

terms and conditions of the share option or warrant in guestion, provided, however, (i) that such

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
{10} calendar days after any schedules presentation of the company’s quarterly interim management
statement, half-year financial report or annual financial report, (i) that the shares in question will
be issued within ten (10) days of the company’s next presentation of the guarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to alf applicable laws and reguifations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares onfy being
issued and registered at a later date (e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.] of Appendix 8-9 (Share Option Program 2017 - 2018);
Sections 6.2 of Appendix 10-12 {(Share Option and Incentive Program 2019 - 2021); Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Optian
Program 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date(s), and exercise
deadline(s) are not amended.
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Den 1. jul 2019 afholdies bestyrelsesmode

NAPATECH A/S
(CVR-NR., 10109124)

mad deltagelse pr, telefon eller elektronisk
Dagsordenen var blandt andet som folger

I linplementering o NAPATLCH
SHARL  OPTION  AND  INCENTIVI
PROGIRAM L0010 olye
bemyndigelse o

gonerallorsambingen,

do Udstedelse af tegningsoptioner nl

medarhedere og o admunstrerende

direktor.
oo Udstedelue al yiderhigeie
Legomgsoptione il den

admumistrerende dhirekton

4, Kotrekuon for tdhgere adstedelse
af tegningsoptioner  tl selskabers

pkonomachrekio

(Madets ovirge  emner og  diaftelser o
refereret 1 separat modeprotokol af hensyn

til fartrolighedon)

Som deltagere var:

e Lars Rahbak Bodesen, formand o
bestyreleen,

On the | July 2019 a meeting of the Board of

Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with partcipation by phone or by electronie

means.

The agenda was among  other  things  as

Tollows

o implementation of NAPATECH SHARIE
OPTION  AND INCENTIVE  PROGRAM
2010 " actordanie with

authonization  from  the  general

meeting

S0 Issuance of warrants o employees

and €O,

b bssuance of additional warrames to the

CrO.

A Correcnon Tor earther ssoance ol

warrants to the company's CFQ.

(he meeting's othrer dems and discussions
dare recorded moa separate meeting protocol

e to conficdentialing

In attendance wee
« Lars Rahibek Bolesen, chawrman of
the board



s« Bjorn Erk Reinseth, nastformand i

bestyrelsen;

= Hemry Edward Wasik e
bestyrelsesmediem

«  Chnstan Jebsen,
bestyrelsesmedlem;

*  Howard Gregory Bubb,

bestyrelsesmediem,
«  Raymond John Smets, CEO.

T4l brug for modet var der fremlage

o Selskabets  geldends  veduegern,
dateret 25 apnl 2019,

o Generalforsambngsprotokol T den
25 apnl 2019

o Udkast tul Napatech Share Option
and Incentive Progeam 2019

o Bestyrelsesreferat af 130 december
20018 vodt
tegringsoptione il

tildeling al

pkonomidirektoren

o Nildehngumeddolelse tl
okonomidicektoren,
december 2018,

daterer 12

Ad 2

Bestyrelsen  hesluttede  enstempigr a0
vedtage 0g implementene
incitamentsprogrammet '
overensstemmelse med

generalforsamlingens hemyndigelse l
selskabets vedueqgrer, afsmit 7.5 herunder
med den foreskrevne konektion vedrotende
Restricted Stock Unit Award og Restnicted

Stock Award.

« Bjorn Enk Renseth, vice-chairman of
the board,

o Hemry Edward Wasik Jr.. board
member.

»  Chnistian jJebsen, board member,

« HMoward Gregory  Bubb, board
member,

o Raymond John Smets, €FO

for purpose of the meeting the followmg was
presented
e The company's current articles of
association, dated 2% Apnl 2009,
o General meoting protocol of 2% Apnil
2000
s Draft for Napatech Share Option and
Incentive Program 2019
o Minutes of the hoard meeting on 13
December 2008 concermng grant ol
wartants to the CIO

o Gramt novice to the CHO, dated 1

December 2018,

Re )2

The board of directors decded unammaonisly
o approve  and implement  the imcentive
scheme n accordance  with  the  general
meeting’'s  authonization in the company's
articles of associaton, section 7.5, including
with the prescribed carvection for Restricted
Stock Options and Restncted Stock Award



Bestyrelsen besluttede endvidere
enstemmigt at udstede tegningsoptioner
overensstemmelse hermed og som folger

De uidelte tegmngsoptioner (1 alt
1.736.8001 wil give ret til at tegne
kapitalandele a nom, DKK 0,2
stykket for opnl samlet nom, DKK
434.200,00 kapnalandele 1
solsbkoabor

tildeling skor pr. don 4. juli 2010,
Fnisten for udnyttelsen o
tegringsoptionerme ef den 4. juh
2027

Hyver modnet tegoingsaption giver
indehaveren et bloat tegne  en
kapitalandel 1l en pris pa NOK 1,50
per nom. DEKK 0.2% kapitalandel,

dug akke lavere ond kurs pan

De  regoede  eller modtagne
kapitalandelense  skal reqgistreres
kapitalegerens navn og  indfeges
selskabets  ejerbog  fra hwilket
udspunkt  retigheder  nllonytie

kapitalandelene skal toede « kralt

Indbetaling skal ske 1 forbindelse
med udnyttelsen af

teqrungsoptionerne

The board of directors further decided
unanimously to issue warrants in accordance
herewith and as follows

« The granted warrants an  total
1,736, 8000 will provide for the naght to
subscribe  shares of nom, DKK 0.25
apice tor up to on total nom, DKK
A 34,200,00 shares in the company,

o Grant s as of 4 July 2019, The deadhine
for exercing the warrants s 4 July
2027

o bach vested warrant gives the holder the
fght to subscrbe for ane share at a prce
al NOK 1450 per nom. DKK 025 <hare,

bt not less than face value,

o The shares subsonbed or recoved shall
he  registered i the name of  the
shareholder — and  entered  mto the
company’s  register of shareholders
which tume rights attached to the shares

shall come imo torce,

o Payment shall be done in connection with

the exercise of the warrants,



» Tildelte tegningsoptioner modner til
udnyttelse 1 fire 14) lige store arhge
andele med modning af den forste
andel tolv 112} maneder efter ul
delingsdatoen,

o | ultalde af
kapitalnedsetielse, udstedoise  al

kapitalforhegelse,

nye tegningsoptioner, sdstedelse af
nye konvertible aeldsbreve,
oplosning, tusion eller spaltning e
konsekvenserne  som  anfort
Napatech — Share  Option and

Incentive Program 2019

o Selskaber afholder omkostiingerne
1 forhindelse maed  udstedelsen af
tegringsoptionerne  og senere

udnyttelse heral. Selskabers

ombostninge: forbundet hermed og
den  vlhorende  kapitalforhojelse

anstas 1 DEKK 10,000

Hewinder  blev  det besluttet ot tultoge
ordlyden, som  gengivet  under  pkt. 3
nedentor, ul vedtegterne, atsmt 751,

Bestyrelsen bemyndigede selskanet,
direktion og  advokat tl at  eksekvere
beslutingen, herunder

tildetingsmeddelelser 1l de

medarhejdere og foretage reqistrening hos

uilstede

relevante

myndighederne,

4/10

+  Granted warrants vest for exercaise in four
(4 equal annual portions with vesting of
the first part twelve (12) months after the
date of grant.

o In case of capital increase, capital
decrease, ssuance ol new  warrants,
sance  of  new  convertible  notes,
dissolution, merger or  demerger  the
CONSEQUONEes are as set out i Napatedh
Share Option  and  Incentive  Program
2019,

e The company will bear the costs of the
e of warrams and the  subsequent
exercise thereol. The company's costs in
connection  with  the  issue and - the
resulting capital sncrease are estimated
10 DKK 10,000,

In this connection, it was decded to add the
wording, as set out under item 3 below, 1o
the company’s articles of assoation, section
7.5.1,

The Board authonzed the  company's
management and attorney to execute the
decision, including ssuing gramt notce 1o
the  relevant employees and

feqisteation with the authorities,

perform



Ad 3
Bestyrelsen  besluttede  enstemnugt  at
udstede tegringsoptianes ul dien

admumistrerende  direktor, 1+ tilleg ul den
admunistrerende direktars andel 1+ de under
Ad  1-2 udstedte tegningsoptioner,
overensstemmelse med NAPATECH SHARE
OPTION AND INCENTIVE PROGRAM 2010 0g

som folger

e Do tldelte tegningsoptioner 0 alt
207.244) wil give et ul at tegne
kapitalandele & nom  DKK 0,29
stykket tor optl samler nom. DKK
G0 811,00 kapitalandele \

selsk ahot

e lildeling sker pro den 4 jule 20109,
Fristen for udnytteluen al

tegrangsoptionerie o den 4 b

2007
. Few 131488 (O TR T TR | R T I
getldded et i mndnet

tegringsoption  qiver ndehgveren
ret Ul at tegne en kapitalandel tl en
pris pa NOK 1. 89 per nom  DKK
D,2% kapnalandel, dog ikke lavere

end kurs pan

133.756

garlder det Hyer

o for tegmingsoptioner
modnes
tegningsoption  giver indehaveren
ret ul at tegne én kaptalandel Ul en
pris pa NOK 500 per nom  DKK

0,2% kapitalandel, dog ikke lavere

Re 3

The hoard of directors decided unammaously
1o issue warrants to the CEO, in addition to
the CEQ's share in the warrants issued under
Ad 12, i accardance with NAPATECH SHARE
OPTION AND INCENTIVI PROGRAM 2019 and
as fallows

o dhe granted  warrants i total
262,240 will provide for the night to
subseribe shares of nom  DKK 025
aprece for up o o wotal nom. DKK

G081 00 shates in the company

o Gramt w oas of 4 July 200 The
deadline Tor exercising the wareants

n A July JOXT

o For 111488 Warrants the  fallowing
apphies Lach vested warrant quves  the
holder the nght ta subsenibe for one
sharte ot g proce ol NOK L ED per nom.
DKK 0.2% share, bat not less than face

value

o For 133,750 Warrants the  following
applies. Lach vested warrant gives the
holder the nght to subsonbe for one
share at a price of NOK 5,00 per nom
DKK 0.25 share, but not less than face

value



end kurs pan.

De tegnede  eller modtagne
kapitalandelene ska! registreres |
kapitalejerens navn og indfojes
selskabets  ejerbog  fra hvilket
udspunkt  retugheder  tlknyttet
kapitalandelene skal trede » kiaft,

Indbetaling skal ske o torbindelse
med udnyttelsen af
tegningsoptionerne,

Hildelte tegnimgsoptioner madoer il
udnyttelse « e (1) hge store arhige
andele med modmng ol den forste

andel pr. uldelingsdatoen,

I ultelde  af  kapitaltorhogelse,
kapitalnedsaonelse,  adstedolse  al
nye tegringsoptioner, udstedelse af
nye konverible geldshieve,
oplosuing, fusion eller spalting e
konsekvenserne som clll'l“ L] ]
Napatech  Share  Option— and
Incentive Program 201

Selskabet atholder omkostmngeme
1 forbindelse med adstedelsen af
tegringsoplionerne (1] Senere
udnyttelse heral Selskabets
ombkostninger forbundet hermed og
den  ulhorende  kapitalforhogelse
anslas ul DKK 30.000.

Herunder blev det besluttet at  ulfoge
ordlyden + vedtaegterne, afsmit 7.5.1

610

e The shares subscribed or recewed
shall be registered in the name of the
sharcholder and entered into  the
company’s register of shareholders at
which time nghts attached o the
shares shall come into force.

o Payment shall be done in connection

with the exercrse of the warrants

o Granted Warrants st 1or exercise in
three 3 equal ananual portions with
vesting of the bist part as of the date

of yram

e In case of capital increase, capital
decrmase, psuance of new warrants,
iIssuance of new convertible notes,
dissolution, merger or demerger the
consequenies  are as  set out in
Napatech Share Option and Incentive
Program 2019

« The company will bear the costs of the
1ssue ol warrants and the subsequent
exercise thereof, The company's costs in
connection  with  the ssue and  the
resulting captal increase are estimated
10 DKK 30,000,

In this connection, it was decided to add the
wording to the articles of association, section



! overensstemmeise  med  ovenstaende
hemyndigeise har bestyrelsen den 1.yl
2019 beslutter at implementere Napatech
Share Option and Incentive Proaram 20170

thelag 107

1 tilkapteing hertil bae bestyrelsen beslutiot
At wdstede tegmngsoptioner med ret nl it
tegne op tif nomnelt DKK 501 011 akteer @
nomnelt DKK (L.25 stykket 1 selskabet pi
e wilkie og betingolser, som fremaar o
Demypndgefsen ¢ atsant 7% samt bilag 10 o
it som anfort @ bestyeelsesprotokoflen

GO0 gule QOO (bdag 1. Bestyrelsen

bosluttede samticha £t tort hreyper
sefshabskapitaton tfsvarende
Bestyrelsen hemyndigede solskabens

duekton  og  advokat ul gt eksekvere

beslutimngen, et undes ndstede

uldelingsmeddelet o o foretage

reaprsteening hos myodighederne

Ad 4

Det blev  torklaret,  ar bestyrelsons
bestutming om tldelng af tegmngsoptioner
tl okonomudwoktoren + december 2018 ved
en feyl tkke var registreret 1 selskabets

vedtegter.

besluttede
bekraite uldehngen af tegmngsoptioneine

Bestyrelsen enstemmigt — at

og instruerede selskabets direktion og

710

F -5

I accordance with the authovization above,
the board of directors has on | July 2019
decrded to implement Napatech Share Option
and Incentive Program 2019 (hifag 10)

frr connection herewith the board of diuectors
has decrded o ssue warrants with a rght ol
subscoption  for  wp  to nomentlly  DKK
SO0 shares each of nomnally DKK 0%
i the company on the tecms and conditions
Appearing from the aithonzation e section
A5 and appendix 10 and otherwise as set
out m the board protocol of 1 July J019
wppendi Lt The baaed  of  ditectors
decided ab the samne e to strcrease the
shuee cagneal accondingly

The  Board  authonzed  the company's
management and  attorney oo execute the
decision, mcluding ssuimg grant notice and

petform regqistration with the authorities

Res 4

It was explaned that the Board™s decision on
granting of warrants to the CFO i December
20018 by mistake was not registered i the

company’s articles ol assogation

The Board decided unammously 1o confirm
the grant of warranty  and mstruct  the

company's management and attorney 1o



advokat om at foretage registrering hos
myndighederne.

Tegmingsoptionerne  er  tldeit  under
selskabets 2018 Share Option Program og
som folger

o De uvideite tegnimgsoptioner o alt
55.0000 wil give ret tl ar legne
kapitalandele & nom. DKK 025
stykker for opul samlet nom DKK
13,750 kaptalandele ¢ selskabet,

o Fristen oy udnyttelsen al
tegningsoptione ne or nden
slutngen af  det 8w fra
tildehingudatoen

o Hver modnel tegringsoption giver
mndehaveren ret ul at tegne en
kapitalandel vl en pris pa NOK 5,00
per nom. DEKK 0,25 kapitatandel,
dog ke lavere end fears pan,

« e tegoede eller modtagne
kapitalandelene  <kal registreres
kapialegerens nave og  indfojes
selskabets  eperbog  fra hvilket
tidspunkt  retigheder  ulknyiten
kapitalandelene skal travde 1 kralt,

e Indbetaling skal ske 1 forbindelse
med udnyttelsen af

tegningsoptionerne,

¢ Tildelte tegningsoptioner modner til
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perform registration with the authorities.

The warrants are granted under the
company's 2018 Share Option Program and
as follows

o The granted warrants un total
55,0000 will provide for the nght 1o
subscribe shares of nom. DKK 025
apiece for up to i total nom, DKK
1 5.750.00 shares i the company.

o  The deadhine lor  exercising  the
wartants 15 within the end of the KB
year from the date of gram

o bach vested warram gives the holder
the nght to subscnbe for one shae
at o price of NOK 5,00 per nom. DKK
0.2% share, but not less than face

value,

« The shares subscnbed or receved
shall he registered in the name of the
shareholder and entéred into  the
company's register of shareholders at
which ume nghts attached 10 the

shares shall come into torce,

«  Payment shall be done in connection
with the exercise of the warrants.

o Granmted warrants vest for exercise in



udnytteise 1 seks (61 lige store
arhige andele med modning af den
forste andel fire tyve (24) maneder
efter tildehingsdatoen
s 1 uifeide af  kapitalforbejelse,
kapitalnedsettelse,  udstedelse  af
nye tegrmgsaptiones, udstedelse af
nye konvertible gmldshreve,
oplasting, fusion eller spaltting er
konsekvenserne som anfort ¢ 2018

Share Option Progoam

o Selskabet atholder ombkostimngerne
1 forbvadelse med wdstedelsen af
tegnimgsoptionerne iy GO

udnyttelse heral Selukahets

omkostmmger forbundet heomed og
don  ulhorende  kapmtaltorhogpelge

anslas bl DKK 15 000

Herunder  blev  det besiottet ot aendee
ardlydon 1« yedtpaterne, alenn a1, Q)

parageat

Bestyrelsen har tddelt ak tieoptioner med ret
tloat tegne op ol noeanelt PDRK 2365
aktier, Det rosteromde antal aktreoptionee,
der  kan wddstedes o henhold il
bemyndigelsen,  er dermed  reduceret (!

nom. OKK 26 550 ak neaptione:

| bestyrelsen (O the board of directors!

st (G rqual annual proportions with
vesting of the first part twenty four
(24) montnhs atter the date of grant.

o In case of capital increase, capital
decrease, 1ssuance ol now warrants,
wauance of new convertible notes,
thanolution, merger or demerger the
conseguences are as set out i 2018

Shate Gption Program

o The company will bear the costs of the
sl of wareants and the subsequent
exercre thereot  The company’s costs in
connechon  with the  ssue and  the
resulting capital mcrease are estonated

tor DK 1,000

In s canneeion, 1t was deaided to amend
the wording of the articles of assotation,

section 24 1, second paragraph

The board of directors have assped share
aptris weth a nght to subsardde for gy Lo
namindl PDKK 93650 shares  The romainnng
numine  of  share options  avadable  for
ssstance gnder the authornzation has been

redduced to o DKK 00550 share oprions.



1010

Lars Rahbaok Boilesen “Bjorn Erik Remseth
Faormand Naestlormand

ﬁﬁeﬁtyntawa;d Wasik It Chiistian j;;“.n...
Bestyrelsosmadlom Bestyrelsesmodien

Howard Gregory Bulsh
Beostyralsosmpdiom



admincontrol

2020-02-24 Board Protocol re Incentive.pdf

Signers:

Name Method Date

Reinseth, Bjormn Erik BANKID_MOBILE 2020-02-24 22 00 GMT+1
Henry Edward Wasik Ji NEMID 20200226 0D 45 GMT+1
Howard Gregory Bubb NEMID 2020-02-25 02 51 GMT+1
Jebsen. Christian BANKID_MOBILE 2020-02:25 09 15 GMT+1

Bolesen Lars Rahbiek BANKID 2020:02-27 18 29 GMT+1



Den 24, februar 2020
bestyreisesmode i

afholdies

NAPATECH A'S
(CVR-NR. 10109124)

med deltagelse pr, telelon eller elektromsk,

Dagsordenen var blandt andet som folger

1. Udstedelse af eqguingsoptionss il
medarbejdere

(Modets  ovege  emner  og droftelser or
ielereret o separat modepeotokol gt heosyn

td fortrasiigheden)

Som deltagere var
o Lars Rahbak Bodesen, formand o
hastyrelsen

o orn Foke Resseth, maestiommand o

hestyrelson,

= Moy Fehwaed Wasik I .
hestyrelvesmedlon

o Chrstian lebsoen,
bestyrelsesmedliom

o Howand ey Ruhh

bestyrelsesmediem

s Raymond John Smets, CFO.
= Heine Thorsgaard, CHO

Tl brug for medet var der tremlagt

o Selskabets  gieldends  vedueqgrern,
dateret | juh 2019

o Udkast ul uldelmgsmeddelelser ul
konkrete medarbeyders,

« Register over tegmingsoptioner

selskaber.

On the 24 February 2020 a meeting of the
Board of Directors was held

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electroni

medans.

The agenda was among other things  as

follaw

1o ssuance of warrants to employees

(Hhe meeting's other items and discussions
aee recorded i g separate meeting pootocod

e 1o conliclenmtiafiy

I atlendance weie
o Lars Rahibek Bodlesen, charman of the
hoatd
o oo Fok Rewseth, vice chaiman ol
the board,
s Menty  bdward Wasat e hoacd
member

o Chostian Jebsen, boacd membe

v Howard Geegony Babh, board el

e Raymond John Smets, CLO

o Heme Thorsgaard, 1O

For purpose of the meeting the following was
prosented
« The company’'s curreat articles  of
assocation, dated 1 jJuly 2019
«  Draft  grant
employees,.
o Warrant register for the company

notes  to speah



Ad 1:

Det blev forslaet at bestyrelsen udnytiede
sin bemyndigelse ifolge vedtegterne afsnit
7.5 med  henblik pa at tildele
tegningsoptioner Napatech Share
Option and Incentive Program 2019 og at
dertilhorende
qelder i

under

gennemfore den
kapitalforhojelse, Det
overensstemmelse med bemyndigelsen 0g
ifalge udkast til tildelingsmeddelelser (Grant
Notice) (bilag Al
o De tldelte weaningsoptioner (1 alt
20.000) vil give et il at tegne
DEK 0,25
stykket for optil samlet nom. DKK
5.000,00 kapitalandele ) selskaber.

kapitalandele 4 nom.

o Tildeling sker pr. den 24, februar
2020, Frsten for  udnyttelsen  af
tegrningsoptionerne  er den 24

februar 2028,

= Hver modnet wegningsaption giver

ndehaveren ret bl at tegie on
kapitalandel 1l en pos pa NOK 4,50
per nom, DKK 0,25 kapitalandel, dog

iklee lavere end kurs par

o ildelte tegmngsoptioner modner ul
udnyttelse 1 fire (4) hge store arhge
andele med modning af den forste
andel tolv (12) maneder efter til
delingsdatoen.

= Selskabet afholder omkostringerne 1
forbindelse  med udstedelsen  af
Ltegningsoptionerne

udnyttelse

0g senere
heraf, Selskabets

omkostringer forbundet hermed og

2/4

Re 1.
It was proposed that the board of directors

use its authorization under the articies of

association article 7.5 in order to grant

warrants under the Napatech Share QOption
and Incentive Program 2019 and to execute

the associated capital increase. The following

applies in accordance with the authorization

and in accordance with the draft Grant Notice

fappendix A)

The granted  warrants  (n total
20,0000 will provide for the right 1o
subseribe shares of nom, DKK 0.25 apiece
for up o v total nom. DKK 500000

shares in the company.

Grant 15 as of 4 February 2020, The
deadline tor exercising the warrants is 24
February 2028

Lach vested warrant gives the holder the
nght 1o subscribe for one share at a poce
of NOK 4,50 per nom, DEK 0,25 share, bt

not less than face value

Granted warrants vest Tor exercise in four
(4) equal annual portions with vesting ol
the frrst part twelve (12) months after the

date of grant,

The company will bear the costs of the
issue of warrants and the subsequent
exercise thereof. The company’s costs in

connection  with  the issue  and  the



den  tilhorende  kapitalforhojelse
anslas ul DKK 10000

o | ovrigt geider wilkarene 1 Napatech
Share Option and Incentive Program
2019.

forslage:r am uldeling al tegningsoptioner
samt den tlhorende kapualtorbojelse bley
vedtaget enstemmigt og med alle stemmer.
Bestyrelsen bemyndigedde selskiabets
direktion og  advokat nl st ekuekvere
wilstede

Toi eLage

herundes
tldelingsmeddelelse oy
registrening hos myndighedernne,

bestutnimgen,

Herunder  bley  dot  bestiutter ot endee
otdiydin 1+ vodtegterne, atumt S5 1, 2

patagral

Nofskabets bestyredve bae 1 gl 2009 0g 24
Tebeiae 2020 pdnyttet bomyedgelson if at
wilstede optianer med ret tl at teaqne ap nl
aominelt  DKK  S06.011 Raputalandele
sefshaber Bestyrelsens beslutrmnges « denne
enseende er QpEager « vesitaagierne s en

el af bilawg 10,

34

resulting caprtal increase are estimated to
DKK 10,000

o Otherwise the terms in Napatech Share
Option  and  Incentive Program 2019
applies,

The proposal for granting warrants and the
assocated  capital ncrease  was  adopted
unanimaously and with all votes.

The  Board  aothorzed  the  company'
management  and altorney to execute the

decision, ncluding sswng grant notice and
pelorm regutation with the authorities,

I has cannecton, it was deaded 1o amend
the wording of the articles of asaoation,

st o N L second patagraph

e cotnpnany s boged of dicectons Bave on 1
fily 2019 gt 24 Febrary 2000 used the
acatheisaivon o grant wareands with the aghi
(@ subscribe for upr to nominal DAK Sie,.010 1
shares i the company. The baards decrsions
IS respect are ingluded e the articlios of
AS YOOI @5 Pt of appaiiiix D
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| bestyrelsen (On the board of directors}

Lars Rahbak Boilesen

Formand Naestformand

Byorn Frik Reimseth

Henry Edward Wasik Jr.

Bestyrelsesmedien: Bestyrelsesmedlem

Christian Johseﬁ

Howard (.wq—a_ry Bubb
Hostyrelsesmediom



EXHIBIT ||

LASSEN RICARD

NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2020

TERMS AND CONDITIONS

This employee share option and incentive program (herein: the "Program”) has been established by the board
of directors (herein: the “Board”) in accordance with the authorization of the general assembly held on 16
April 2020 and Clause 7.6 of the articles of association of Napatech A/S, Danish company reg. no.: 10109124,
(herein: “NAPATECH"), to serve as a force in developing NAPATECH, and creating additional shareholder value,
and intends to award and incentivize outstanding performance and attract and retain strong talent in business

critical functions.

1l

1.3

2.1

CERTAIN DEFINITIONS USED

"Grant Notice" means a letter from NAPATECH to the Participant or a written agreement between
NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant Notice
will be subject to the terms and conditions of this Program.

“OPTION" means any right granted under the Program to receive shares in NAPATECH or value con
nected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other Stock
Awartd,

“Other Stock Award” means an award based in whole or in part by reference to the shares in NA

PATECH, which s granted pursuant to the terms and conditions of Section 9.1.

“Stock Appreciation Right” or "SAR" means a right to receive the appreciation on shares in NAPATECH
that is granted pursuant to the terms and conditions of Section 5.3.

“Warrant” means a right to subscribe for and receive shares in NAPATECH which is granted pursuant
to the terms and conditions of Section 5.2,

PARTICIPANTS

The OPTIONs shall, as determined by the Board, be granted to (a) employees, and/or (b) manage-
ment, of NAPATECH and of companies within the Napatech Group (such a grantee herein: a "Partic-
ipant”).



3.1

3.2

4.1

4.1.1

4.1.3

4.1.4

4.1.5

THE EXTENT OF THE PROGRAM AND SHARE RESERVE

Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant
to this Program shall not exceed 1,000,000 shares of nominally DKK 0,25 in NAPATECH, i.e. a total
of nominally DKK 225,000.00 shares (herein: the "Share Reserve”),

If an OPTION or any portion thereof (i) expires or otherwise terminates without all of the shares
covered by such OPTION having been issued or (i1) is settled in cash (i.e., the Participant receives
cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and again
become available for issuance under the Program, meaning that such expiration, termination or
settlement will not reduce (or otherwise offset) the number of shares that may be available for
issuance under the Program. If any shares issued pursuant to an OPTION are forfeited back to or
repurchased by NAPATECH because of the failure to meet a contingency or condition required to
vest such shares in the Participant, then the shares that are forfeited or repurchased will revert to
and again become available for issuance under the Program,

GENERAL RULES ON OPTIONS

Unless the Board has specified otherwise in the Grant Notice

OPTIONs are granted to the Participants at the Board's discretion in such form and according to
such criteria and terms and conditions as deemed appropriate by the Board.

Granted OPTIONs cannot be transferred or assigned.

Grant of OPTIONS is not subject to payment of fees. The value of granted OPTIONS is not included

in any calculation of pension, holiday pay or other fees or benefits governed by the level of remu
neration,

OPTIONSs have no attached right to vote at NAPATECH's general meeting, right to dividend or other
rights vis-a-vis NAPATECH apart from what is set out in this Program and/or the relevant Grant
Notices.

Exercise of OPTIONs must take place under due consideration of the insider trading provisions, and
the mandatory notification of trade provision, as well as NAPATECH's insider trading rules. If a sit
uation should occur, where the Participant, due to insider trading provisions and rules, cannot re-
ceive or trade NAPATECH shares on the last date of the last exercise period and the OPTIONs would
otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date specified by the
Board.

27



5.1

5.2

53

6.1

6.2

GRANT OF WARRANTS AND SARS

Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder shall
be a Warrant.

Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the Par-
ticipant the right, but not the obligation, to subscribe for one (1) share at the trading price at the
close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the Warrant
and against payment in cash of the subscription price to NAPATECH, such strike price can never be
below par value. The Board may instead of issuing new shares elect to sell secondary shares to the
Participants at the same price. Alternatively, the Board can, upon exercise of the Warrant, elect to
pay out a cash amount equivalent to the difference between the strike price and the trading price
at the close of business at the Oslo Stock Exchange of the NAPATECH share on the date of exercise,
multiplied with the number of shares to be issued,

Unless as otherwise specified by the Board in the Grant Notice, each vested SAR gives the Participant
the right, but not the obligation, upon exercise to receive an amount equal to the difference between
the strike price and the trading price at the close of business at the Oslo Stock Exchange of the
NAPATECH share on the date of exercise, multiplied with the number of vested SARs exercised. The
amount payable to the Participant upon exercise of a SAR may be paid in shares, in cash, in any
combination of the two or in any other form of consideration, as determined by the Board and
contained in the Grant Notice evidencing such SAR.

VESTINGS AND EXERCISE OF WARRANTS AND SARS

Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and
become exercisable over four (4) years as follows:

e 25.0% of the granted Warrants and/or SARs will vest twelve (12) months after the grant
date,

e« 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant
date,;

e 25.0% of the granted Warrants and/or SARs will vest thirty-six (36) months after the grant
date;

s 25.0% of the granted Warrants and/or SARs will vest fourty-eight (48) months after the
grant date.

Unless the Board has specified otherwise in the Grant Notice, exercising of the vested Warrants and

SARs can take place in year two (2) to year eight (8) and with four exercising periods per year of five
(5) working days after presentations of NAPATECH's quarterly interim results. Warrants and SARs

377



6.3

6.4

6.5

£l

7.2

7:d

7.4

7.5

7.6

that are not exercised in a year can be exercised in the following years until the end of the eight
(8t%) year from the date of issue of the Warrant or SAR. The Board may by notice to the relevant
Participants amend the exercising periods at its discretion.

A Warrant or SAR lapses automatically and without compensation if it has not been exercised by the
last date of the last exercise period.

The Warrants respectively SARs shall be exercised by giving thirty (30) days written notice to NA-
PATECH, using the standard form provided by NAPATECH for such purpose and, with respect to
Warrants, transferring the applicable strike price in full to NAPATECH. Unless the Board has specified
otherwise in the Grant Notice, shares or payments pursuant to exercised Warrants or SARs are issued
four times a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's financial
calendar).

Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of the
difference of the strike price and the trading price, the exercise price (strike price) must be trans-
ferred in full and in cash,

SETTLEMENT AND TAXES

NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance
with ordinary settlement rules, normally within a period of five (5) days.

Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if any)
to NAPATECH as further described in the standard form provided by NAPATECH.

The Participant acknowledges that it must have a VPS account in order to receive shares in NA-
PATECH,

All taxes, charges and other transaction costs related to the OPTIONs and their exercise shall be
borne by the Participant.

Profit treated as wages shall not be included in the basis for calculating vacation pay, bonus or
pension,

Withholding of taxes and notification to the tax authorities will be carried out in accordance with
rules that apply at the relevant points in time. It may appear from the Grant Notice or standard form
that the options are subject to special tax provisions, e.g. the Danish Tax Assessment Act article
7P.

4/7



7.7

8.1.1

8.1.2

8.1.3

9.1

NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the time
or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation to warn
or otherwise advise such Participant of a pending termination or expiration of an OPTION or a pos-
sible period in which the OPTION may not be exercised. NAPATECH has no duty or obligation to
minimize the tax consequences of an OPTION to the Participant.

THE PARTICIPANTS' ENTITLEMENT TO WARRANTS AND SARS FOLLOWING
TERMINATION OF EMPLOYMENT

Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable mandatory
law, the right of a Participant to retain and exercise Warrants and SARs following the Participant's
cessation of employment with NAPATECH or a company within the Napatech Group shall be gov
erned by the following:

If the Participant’'s employment 15 terminated by the Participant without cause or if NAPATECH (or a
relevant company within the Napatech Group) terminates the employment based on a breach of
contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section 6.2) or
are not exercised prior to the date of termination shall lapse automatically and without compensa
tion,

If the Participant’s employment terminates due to the Participant's sickness, disability or death, all
vested Warrants and SARs that are not exercised within twelve (12) months of the termination date
(including if such exercise is not possible due to lock up provisions) shall lapse automatically and
without compensation,

If the Participant's employment terminates for any other reason than those stated in Section 8.1.1
8.1.2, alt vested Warrants and SARs that are not exercised within three (3) months of the termination
date (including if such exercise is not possible due to lock up provisions) shall lapse automatically
and without compensation.

OTHER INCENTIVES

Other forms of options valued in whole or in part by reference to, or otherwise based on, shares in
NAPATECH, including the appreciation in value thereof (e.qg., options or stock rights with an exercise
price or strike price less than 100 percent of the fair market value of the common stock at the time
of grant) may be granted either alone or in addition to OPTIONs provided for under Section 5. Sub-
ject to the provisions of the Program, the Board will have sole and complete authority to determine
the persons to whom and the time or times at which such Other Stock Awards will be granted, the
number of shares (or the cash equivalent thereof) to be granted pursuant to such Other Stock
Awards and all other terms and conditions of such Other Stock Awards.

5/7
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10.)

10.1.1
10.1.2
10.1.3
10.1.4
10.1.5
10.1.6

SPECIAL MATTERS - ADJUSTMENTS

Unless as otherwise provided by the Board in the Grant Notice:

With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less than
50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant is em-
ployed, any lock-up period (cf, Section 6.2) shall not apply and the period of exercise for OPTIONs
is shortened. The full OPTIONs may be exercised within three (3) months following the finalization
of the mentioned transaction and will thereafter lapse automatically and without compensation,
unless otherwise decided by the Board. All other restrictions mentioned herein or in the applicable
Grant Notice apply in this three (3) months period,

If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agreements are entered into
which entail that all the shares in NAPATECH are owned or controlled by one shareholder or two or
more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of the Nor
weglan Securities Trading Act, all OPTIONs (including Warrants and SARs that according to Section
6 cannot yet be exercised) shall be deemed to have been exercised as a cash settlement, cf. for
Warrants and SARs Section 5.2 respectively Section 5.3.

If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments to
the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall be
made to OPTIONs. If NAPATECH is a part of a merger and is not the continuing company, the OP-
TIONs shall, at the election of the Board, lapse automatically and be replaced by OPTIONSs (or their
economic equivalent) in the continuing company. The number of OPTIONs (or their economic equiv
alent), the strike price (if any) and their terms shall be based on this Program and the valuation of
the companies involved in the merger,

In case of a demerger, the Participants shall be awarded OPTIONs (or their economic equivalent) in
(a) all, (b) some or (¢) one of the companies of the demerger as decided by the Board. The number
of OPTIONs (or their economic equivalent), the strike price (if any) and their terms shall be based
on this Program and the valuation of NAPATECH and the companies involved in the demerger.

If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs (in-
cluding Warrants and SARs that according to Section 6 cannot yet be exercised) at a time specified
by the Board and on the conditions set out in this Program.

The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall be adjusted in
the event of equity transactions, etc., that have a direct effect on the value of the OPTIONs, such as
a share split or reverse split, an increase of the share capital for a share value other than the marked
value, including the issuing of bonus shares or convertible bonds/warrants or a reduction of the
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11

12

12.1

12.2

134

share capital of NAPATECH for a share value other than the marked value. However, payment of
dividends, any new general employee share based incentives programs, the issuance of shares un-
der this or any other existing or future warrant or share based option programs and NAPATECH's
purchase, sale or annulment of its own shares shall not result in any adjustment of the strike price
of the OPTIONs or the number of OPTIONs allocated. The Board decides in each case which trans-
actions, etc., shall be adjusted for and how,

THE SHARES

Any shares subscribed for or received by exercise of OPTIONs will enjoy the same rights as NA-
PATECH's existing shares (common stock).

The shares subscribed or received by the Participants shall be registered in the name of the Partic-
ipants and entered into NAPATECH's register of shareholders at which time rights attached to the
shares shall come into force. The shares shall be negotiable instruments.

The shares are registered with the Norwegian central securities depository Verdipapirsentralen ASA,
and therefore NAPATECH shall not issue any physical share certificates, All rights attaching to the
shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules,

GOVERNING LAW AND ARBITRATION

This Program shall be governed by and construed in accordance with the laws of the Kingdom of
Denmark.

Any dispute arising out of or relating to this program that cannot be settled amicably shall be settled
exclusively, finally and binding on the parties by arbitration in Copenhagen administrated by The
Danish Institute of Arbitration in accordance with the rules of arbitration procedure adopted by The
Danish Institute of Arbitration and in force at the time when such proceedings are commenced.

AMENDMENTS

The Board is entitled to amend this Program and Grant Notices provided hereunder, including the
terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall,
reduce the economic value for the Participants of the OPTIONs, or provided that such amendment
is required in order to conform to applicable mandatory law.

717



Amendment of Exercise Terms

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and later
granted, under the authorizations provided by the general meeting to the board of directors and
found in sections 7.3 - 7.9 of the company’s articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option or warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable
terms and conditions of the share option or warrant in question, provided, however, (i) that such

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
(10) calendar days after any schedules presentation of the company’s quarterly interim management
statement, half-year financial report or annual financial report, (ii) that the shares in question will
be issued within ten (10) days of the company’s next presentation of the quarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares only being
issued and registered at a later date (e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 - 2018);
Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 - 2021), Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option
Program 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date(s), and exercise
deadline(s) are not amended.
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Den 30. maj 2020 afholdtes bestyrelsesmade i

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som folger

1. Implementering af 2020 incitaments-
program

2. Udstedelse af tegningsoptioner tl med-
arbejdere og ledelsesmedlemmer.

(Modets ovrige emner og droftelser er refereret
i separat modeprotokol af hensyn til fortrolighe
dent

Som deltagere var
e Lars Rahbak Boilesen, formand | besty
relsen,
* Howard Gregory Bubb, nastformand
bestyrelsen;
e Henry Edward Wasik Jr., bestyrelses
medlem

e Chnstan Jebsen, bestyreisesmediem

Til brug for madet var der fremlagt:

o Selskabets gaeldende vedtegter, dateret
16, april 2020,

« Napatech Share Option and Incentive
Program 2020

+«  Udkast tl uidelingsmeddelelser ul kon-
krete medarbejdere,

s Register over tegningsoptioner i selska-
bet.

13

On the 30 May 2020 a meeting of the Board of Di-
rectors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic

means.

The agenda was among other things as follows.

1. Implementation of 2020 incentives program
2. Issuance of warrants to employees and man
agement

(The meeting’s other items and discussions are rec-
orded in a separate meeting protocol due to confi-
dentrality

In attendance were
« lars Rahbak Boilesen, chairman of the
board,
«  Howard Gregory Bubb, vice-chairman of the
board,
«  Henry Edward Wasik Jr., board member,
e Christian Jebsen, board member

For purpose of the meeting the following was pre-
sented

« The company's current articles of associa-
tion, dated 16 Apnil 2020,

« Napatech Share Opuon and Incentive Pro-
gram 2020

+ Draft grant notices to specific employees

o  Warrant register for the company.



Ad1:

Det blev forslaet at bestyrelsen udnyttede sin
bemyndigelse ifalge vedtzgterne afsnit 7.6 til at
vedtage og implementere Napatech Share Op-
tion and Incentive Program 2020 samt herunder
tilfaje til vedtegrerne:

{ overensstemmelse med ovenstdende bemyndi-
gelse har bestyrelsen den 30. maj 2020 besluttet
at implementere Napatech Share Option and In-
centive Program 2020 (bilag 11).

Forslaget blev vedtaget enstemmigt.

Ad 2.

Det blev forslaet at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under Na-
patech Share Option and Incentive Program 2020
og at gennemfere den dertitharende kapitalfor
hojelse. Det galder | overensstemmelse med be
myndigelsen og ifolge udlast til tildelingsmed
delelser (Grant Notice) (hilag A)

o De tildelte tegningsoptioner (i alt
995.000) wil give ret ul at tegne kapitalan
dele 4 nom. DKK 0,25 stykket for optil sam
let nom. DKK 248.750,00 kapitalandele |
selskabet, alt under fravigelse af forteg
ningsretten,

e Tildeling sker pr. den 30. maj 2020, Fristen
for udnyttelsen af tegningsoptionerne er den
30. maj 2028.

« Hver modnet tegningsoption giver indehave-
ren ret til at tegne én kapitalandel til en pris
pa NOK 4,18 per nom. DKK 0,25 kapitalan-
del, dog ikke lavere end kurs pari.

s Tildelte tegningsoptioner modner til udnyt-
telse i fire (4) lige store drlige andele med
modning af den forste andel tolv (12) mane-
der efter tildelingsdatoen.

2/3

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association arti-
cle 7.6 to adopt and implement Napatech Share Op-
tion and Incentive Program 2020 as well as include
in the articles of association:

In accordance with the authorization above, the
board of directors has on 30 May 2020 decided to
implement Napatech Share Option and Incentive
Program 2020 (appendix 11).

The proposal was unanimously adopted.

Re 2:

It was proposed that the board of directors use its
authorization under the articles of association arti-
cle 7.6 in order to grant warrants under the Na

patech Share Option and Incentive Program 2020
and to execute the associated capital increase, The
following applies in accordance with the authoriza

tion and in accordance with the draft Grant Notice
(appendix A):

« The granmted warrants (in total 995,000) will
provide for the right to subscribe shares of
nom, DKK 0,25 apiece for up to in total nom.
DKK 248,750.00 shares in the company, all in

deviation of the pre-emptive right,

« Grant s as of 30 May 2020, The deadline for
exercising the warrants is 30 May 2028,

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
4,18 per nom, DKK 0.25 share, but not less than
face value.

s Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.



* Selskabet afholder omkostningerne i forbin-
delse med udstedeisen af tegningsoptio-
nerne og senere udnyttelse heraf. Selskabets
omkostninger forbundet hermed og den til-
harende kapitaiforhejelse anslas til DKK
30.000.

* | ovrigt gelder vilkirene | Napatech Share
Option and Incentive Program 2020,

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vediaget
enstemmigt og med alle stemmer,

Herunder blev det besluttet at tlfoje ordlyden
vedtagterne, afsmit 7.6.1.

Selskabets bestyrelse har 30. may 2020 udnyttet
bemyndigelsen til at udstede optioner med ret til
ar tegne op til nominelt DKK 248.750,00 kapi-
talandele i selskabet. Bestyrelsens beslutninger i
denne henseende er optaget | vedtegterne som
en del af bilag 1 1.

Bestyrelsen bemyndigede selskabets direktion
0g advokart tl at eksekvere beslutningen, herun
der udstede uldelingsmeddelelse og foretage
registrering hos myndighederne.

| bestyrelsen (On the board of directors)

_L;in Rahbak Boilesen
Formand

Henry Edward Wasik Jr.
Bestyreisesmediem

3/3

+ The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the is-
sue and the resulting capital increase are esti-
mated to DKK 30,000.

¢« Otherwise the terms in Napatech Share Option
and Incentive Program 2020 applies.

The proposal for granting warrants and the associ-
ated capital increase was adopted unanimously and
with all votes.

In this connection, it was decided to add the word-
ing of the artcles of association, section 7.6.1:

The company's board of directors have on 30 May
2020 used the authorisation to grant warrants with
the right to subscribe for up to neminal DKK
248,750.00 shares in the company. The board'’s de
cistons in this respect are included in the articles of
association as a part of gppendix 1.

The Board authorized the company's management
and attorney to execute the decision, including 1s-
suing grant notice and perform registration with the

authonties,

"Howard Gregory Bubb
Nastformand

Chrlsllan_j;ﬁ;en
Bestyrelsesmediem
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Den 7.
bestyrelsesmede i

december 2020 afholdtes

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som felger:

1. Udstedelse af
medarbejdere og ledelsesmedlemmer.

tegningsoptioner til

(Modets avrige emner og droeftelser er refereret

i separat medeprotokol af hensyn til

fortroligheden)

Som deltagere var:
e Lars Rahbak Boilesen,
bestyrelsen;

formand i

* Howard Gregory Bubb, nestformand |
bestyrelsen,

* Henry Edward Wasik |
bestyrelsesmedlem;
e Johan Christian Jebsen,

bestyrelsesmedliem.

Til brug for moedet var der fremlagt:

» Selskabets galdende vedtagter, dateret
30. maj 2020.

« Napatech Share Option and Incentive
Program 2020

* Udkast til
konkrete medarbejdere,

tildelingsmeddelelser til

« Register over tegningsoptioner i

selskabet.

>

On the 17" December 2020 a meeting of the Board
of Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic
means.

The agenda was among other things as follows:

1. Issuance of warrants to employees and
management.

(The meeting's other items and discussions are
recorded in a separate meeting protocol due to
confidentiality)

In attendance were:
e Lars Rahbak Boilesen, chairman of the
board;
 Howard Gregory Bubb, vice-chairman of the
board,
o Henry Edward Wasik Jr., board member,
e Johan Christian Jebsen, board member,

For purpose of the meeting the following was
presented:

e The company's current articles of
association, dated 30 May 2020,

e« Napatech Share
Program 2020

« Draft grant notices to specific employees.

Option and Incentive

«  Warrant register for the company.

E



Det blev forslaet at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2020 og at gennemfere den dertilhgrende
kapitalforhejelse. Det galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

s De tildelte tegningsoptioner (i alt 5.000) vil
give ret til at tegne kapitalandele A nom, DKK
0,25 stykket for optil samlet nom, DKK
1.250,00 kapitalandele i selskabet, alt under

fravigelse af fortegningsretten.

o Tildeling sker pr. den 17. december 2020.
Fristen for udnyttelsen af
tegningsoptionerne er den 17. december
2028.

s Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 12,18 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

e Tildelte
udnyttelse i fire (4) lige store arlige andele

tegningsoptioner  modner il

med modning af den forste andel tolv (12)
maneder efter tildelingsdatoen.

¢ Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf., Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhejelse
anslds til DKK 30.000.

o | ovrigt gelder vilkirene i Napatech Share
Option and Incentive Program 2020.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhaejelse blev vedtaget

enstemmigt og med alle stemmer.

213

It was proposed that the board of directors use its
authorization under the articles of association
article 7.6 in order to grant warrants under the
Napatech Share Option and Incentive Program 2020
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 5,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 1,250.00 shares in the company, all in
deviation of the pre-emptive right.

e« Grant is as of 17 December 2020. The deadline
for exercising the warrants is 17 December
2028,

« Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
12.18 per nom, DKK 0.25 share, but not less

than face value.

e Granmted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 30,000.

e Otherwise the terms in Napatech Share Option
and Incentive Program 2020 applies,

The proposal for granting warrants and the

associated  capital increase was adopted

unanimously and with all votes.



Herunder blev det besluttet at tilfoje ordlyden i
vedtazgterne, afsnit 7.6.1:

Selskabets bestyrelse har 30. maj 2020 og den
17. december 2020 udnyttet bemyndigelsen til
at udstede optioner med ret til at tegne op til
nominelt DKK 248,750.00 kapitalandele |
selskabet. Bestyrelsens beslutninger | denne
henseende er optaget | vedtegterne som en de/

arbilag 11.

| den forbindelse noterede bestyrelsen, at 5.000
tegningsoptioner var tilbagefoert til puljen ifelge
vedtagterne, afsnit 7.6, pga. en medarbejders
fratraedelse og manglende udnyttelse af tildelte
optioner,

Bestyrelsen bemyndigede selskabets direktion
og advokat til at
udstede tildelingsmeddelelse og
foretage registrering hos myndighederne.

eksekvere beslutningen,

herunder

| bestyrelsen (On the board of directors)

‘Lars Rahbak Boilesen

Formand

3/3

In this connection, it was decided to add the
wording of the articles of association, section 7.6.1:

The company’s board of directors have on 30 May
2020 and 17 December 2020 used the
authorisation to grant warrants with the right to
subscribe for up to nominal DKK 248,750.00 shares
in the company. The board’s decisions in this
respect are included in the articles of association as

a part of appendix 11.

In that connection the board noted that 5,000
warrants had reverted to the pool in accordance
with the articles of association, section 7.6, due to
an employee's termination and non-exercise of
granted warrants.

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notice and perform registration with
the authorities,

“Howard Gregory Bubb
Néeestformand

Henry Edward Wasik Jr.
Bestyrelsesmedlem

Christian Jebsen
Bestyrelsesmedliem
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Den Z:
bestyrelsesmeade i

november 2021 afholdtes

NAPATECH A/S

(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

1. Udstedelse af
medarbejdere og ledelsesmedlemmer.

tegningsoptioner til

(Madets avrige emner og dreftelser er refereret
/  separat medeprotokol
fortroligheden)

af  hensyn il

Som deltagere var:

o Lars Rahbak Boilesen, formand i
bestyrelsen;
e Henry Edward Wasik Jr., nastformand i

bestyrelsen;

e Howard Gregory Bubb,
bestyrelsesmedlem;
*» Johan Christian Jebsen,

bestyrelsesmedlem.

Til brug for medet var der fremlagt:

o Selskabets gzldende vedtazgter, dateret
4. maj 2021.

¢ Napatech Share Option and Incentive
Program 2020

e Udkast til
konkrete medarbejdere.

tildelingsmeddelelser til

* Register over tegningsoptioner i

selskabet.

>
=N

:

1/3

On the 2" November 2021 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic

means.

The agenda was among other things as follows:

1. lIssuance of warrants to employees and
management.

(The meeting'’s other items and discussions are
recorded in a separate meeting protocol due to
confidentiality)

In attendance were:
e Lars Rahbak Boilesen, chairman of the
board;
e Henry Edward Wasik Jr., vice-chairman of the
board;
o Howard Gregory Bubb, board member;
e Johan Christian Jebsen, board member.

For purpose of the meeting the following was
presented:

¢ The company's current articles of
association, dated 4 May 2021.

e Napatech Share Option and Incentive

Program 2020

e Draft grant notices to specific employees.

o Warrant register for the company.



Det blev forslaet at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2020 og at gennemfgre den dertilhgrende
kapitalforhgjelse. Det galder i
overensstemmelse med bemyndigelsen og ifalge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

e De tildelte tegningsoptioner (i alt 10.000) vil
give ret til at tegne kapitalandele a nom. DKK
0,25 stykket for op til samlet nom. DKK
2.500,00 kapitalandele i selskabet, alt under
fravigelse af fortegningsretten.

e Tildeling sker pr. den 2. november 2021.
Fristen for udnyttelsen af
tegningsoptionerne er den 2. november
2029.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 17,48 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

e Tildelte
udnyttelse i fire (4) lige store arlige andele

tegningsoptioner modner  til

med modning af den ferste andel tolv (12)
maneder efter tildelingsdatoen.

e Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf, Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhgjelse
anslas til DKK 30.000.

e | ovrigt galder vilkarene i Napatech Share

Option and Incentive Program 2020.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

2/3

It was proposed that the board of directors use its
authorization under the articles of association
article 7.6 in order to grant warrants under the
Napatech Share Option and Incentive Program 2020
and to execute the associated capital increase. The
accordance with the

following applies in

authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 10,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 2,500.00 shares in the company, all in
deviation of the pre-emptive right.

e Grant is as of 2 November 2021. The deadline
for exercising the warrants is 2 November
2029.

o Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
17.48 per nom. DKK 0.25 share, but not less
than face value.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 30,000.

e Otherwise the terms in Napatech Share Option

and Incentive Program 2020 applies.

The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.



Herunder blev det besluttet at tilfeje ordlyden i
vedtagterne, afsnit 7.6.1:

Selskabets bestyrelse har 30. maj 2020, den 17.
december 2020 og den 2. november 2021
udnyttet bemyndigelsen til at udstede optioner
med ret til at tegne kapitalandele i selskabet. Pr.
2. november 2021 svarer den uudnyttede pulje
af optioner til nom. DKK 7.938 kapitalandele, da
nogle optioner er tilbagefert til puljen.
Bestyrelsens beslutninger i denne henseende er

optaget | vedtagterne som en del af bilag 11.

| den forbindelse noterede bestyrelsen, at i alt
41.750
puljen ifelge vedtagterne, afsnit 7.6, pga. en

tegningsoptioner var tilbagefert til

medarbejders fratredelse og manglende

udnyttelse af tildelte optioner.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelse og

foretage registrering hos myndighederne.

| bestyrelsen (On the board of directors).

Lars Rahbak Boilesen
Formand

Howard Gregory Bubb
Bestyrelsesmedlem

3/3

In this connection, it was decided to add the

wording of the articles of association, section 7.6.1:

The company's board of directors have on 30 May
2020, 17 December 2020, and 2 November 202]
used the authorisation to grant warrants with the
right to subscribe shares in the company. As of 2
November 2021, the unutilized pool of warrants
corresponds to nom. DKK 7,938 shares as some
warrants have reverted to the pool. The board’s
decisions in this respect are included in the articles
of association as a part of appendix 11.

In that connection the board noted that a total of
41,750 warrants had reverted to the pool in
accordance with the articles of association, section
7.6, due to an employee's termination and non-
exercise of granted warrants.

The Board authorized the company’'s management
and attorney to execute the decision, including
issuing grant notice and perform registration with
the authorities.

Henry Edward Wasik Jr.
Naestformand

Christian Jebsen
Bestyrelsesmedlem
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Den 25. august 2023 afholdtes bestyrelsesmede

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

Udstedelse af tegningsoptioner til
medarbejdere og ledelsesmedlemmer i
henhold til Napatech Share Option and

Incentive Program 2020;

Udstedelse af
medarbejdere i henhold til Napatech

tegningsoptioner til

Share Option and Incentive Program
2021,
Udstedelse af tegningsoptioner til
henhold til
Napatech Share Option and Incentive
Program 2022,

ledelsesmedlemmer i

Opdatering af vedtagter.

(Madets eventuelle avrige emner og dreftelser er

refereret i separat medeprotokol af hensyn til

fortroligheden)

Som deltagere var:

Lars Rahbak Boilesen, formand i
bestyrelsen;

Thomas Embla Bonnerud;
bestyrelsesmedlem;

Howard Gregory Bubb,
bestyrelsesmedlem;

Johan Christian Jebsen,
bestyrelsesmedlem;

Beth Topolosky, bestyrelsesmedlem;
Danny Lobo, bestyrelsesmedlem.

1/8

On the 25 August 2023 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic means.

The agenda was among other things as follows:

e

4,

Issuance of warrants to employees and
management members pursuant to Napatech
Share Option and Incentive Program 2020;

Issuance of warrants to employees pursuant
to Napatech Share Option and Incentive
Program 2021;

Issuance of warrants to management
members pursuant to Napatech Share Option

and Incentive Program 2022;

Update of articles of association.

(The meeting's other possible items and discussions

are recorded in a separate meeting protocol due to
confidentiality)

In attendance were:

Lars Rahbak Boilesen, chairperson of the
board,

Thomas Embla Bonnerud, board member,
Howard Gregory Bubb, board member;

Johan Christian Jebsen, board member;

Beth Topolosky, board member;
Danny Lobo, board member.



Til brug for medet var der fremlagt:

e Selskabets galdende vedtazegter, dateret
3. maj 2023.

e Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

o Napatech Share Option and Incentive
Program 2022

o Udkast til tildelingsmeddelelser til
konkrete medarbejdere og
direktionsmedlemmer

o Register over tegningsoptioner i
selskabet.

Ad 1:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtaegterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2020 og at gennemfere den dertilherende
kapitalforhajelse. Det galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

e De tildelte tegningsoptioner (i alt 330.000)
vil give ret til at tegne kapitalandele @ nom.
DKK 0,25 stykket for op til samlet nom. DKK
82.500,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver
indehaveren ret til at tegne én kapitalandel
til en pris pa NOK 9,92 per nom. DKK 0,25
kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

2/8

For purpose of the meeting the following was

presented:

e The company's current articles of
association, dated 3 May 2023.

o Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

e« Napatech Share Option and Incentive
Program 2022

o Draft grant notices to specific employees and
management members

s  Warrant register for the company.

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.6 in order to grant warrants under the
Napatech Share Option and Incentive Program 2020
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 330,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 82,500.00 shares in the company, all in
deviation of the pre-emptive right,

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031,

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.



e Tildelte

udnyttelse i fire (4) lige store arlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)
maneder efter tildelingsdatoen.

e Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhejelse
anslas til DKK 15.000.

e | pvrigt gelder vilkarene i Napatech Share
Option and Incentive Program 2020.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhojelse blev vedtaget
enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.6.1:

Selskabets bestyrelse har 30. maj 2020, den 17.
december 2020, den 2. november 202] og den
25. august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 1.687,50 kapitalandele, da nogle optioner
er titbagefort  til
beslutninger | denne henseende er optaget |
vedtagterne som en del af bilag 11.

puljen.  Bestyrelsens

| den forbindelse noterede bestyrelsen, at i alt
346.750 tegningsoptioner var tilbagefert til
puljen

ifelge vedtazgterne, afsnit 7.6, pga.

medarbejderes fratradelse o0g manglende

udnyttelse af tildelte optioner.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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o Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

¢ The company will bear the costs of the issue of
warrants and the subsequent exercise thereof,
The company’s costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

o Otherwise the terms in Napatech Share Option
and Incentive Program 2020 applies.

granting warrants and the
adopted

The proposal for

associated capital increase was

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7,6.1:

The company's board of directors have on 30 May
2020, 17 December 2020, 2 November 2021, and
25 August 2023 used the authorisation to grant
warrants with the right to subscribe shares in the
company. As of 25 August 2023, the unutilized pool
of warrants corresponds to nom. DKK 1,687.50
shares as some warrants have reverted to the pool.
The board's decisions in this respect are included
in the articles of association as a part of appendix
11,

In that connection the board noted that a total of
346,750 warrants had reverted to the pool in
accordance with the articles of association, section
7.6, due to employees’ termination and non-

exercise of granted warrants.

The Board authorized the company's management
and attorney to execute the decision, including



herunder wudstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 2:

Det blev forslaet, at bestyrelsen udnyttede sin

bemyndigelse ifelge vedtagterne afsnit 7.7 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2021
kapitalforhejelse. Det

og at gennemfere den dertilherende
galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)
(bilag A):

o De tildelte tegningsoptioner (i alt 40.000) vil
give ret til at tegne kapitalandele a nom. DKK
0,25 stykket for op til samlet nom. DKK
10.000,00 kapitalandele i
under fravigelse af fortegningsretten.

selskabet, alt

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

¢ Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

e Tildelte
udnyttelse i fire (4) lige store drlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

¢ Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhgjelse
anslas til DKK 15.000.
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issuing grant notices and perform registration with

the authorities.

Re 2:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.7 in order to grant warrants under the
Napatech Share Option and Incentive Program 2021
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

The granted warrants (in total 40,000) will provide
for the right to subscribe shares of nom. DKK 0.25
apiece for up to in total nom. DKK 10,000.00 shares
in the company, all in deviation of the pre-emptive

right.

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first

part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.



e | evrigt galder vilkirene i Napatech Share
Option and Incentive Program 2021.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.7.1:

Selskabets bestyrelse har 4. maj 2021 og 25.
august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 7.000 kapitalandele, da nogle optioner er
tilbagefart til puljen. Bestyrelsens beslutninger i
denne henseende er optaget i vedtagterne som
en del af bilag 12.

I den forbindelse noterede bestyrelsen, at i alt
35.000

puljen ifelge vedtagterne, afsnit 7.7.

tegningsoptioner var tilbagefert til

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 3:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.9 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2022 og at gennemfere den dertilherende
kapitalforhejelse. Det geaelder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

o De tildelte tegningsoptioner (i alt 400.000)
vil give ret til at tegne kapitalandele a nom.
DKK 0,25 stykket for op til samlet nom. DKK
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e Otherwise the terms in Napatech Share Option
and Incentive Program 2021 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the

wording of the articles of association, section 7.7.1:

The company's board of directors have on 4 May
2021 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 7,000
shares as some warrants have been reverted to the
pool. The board's decisions in this respect are
included in the articles of association as a part of
appendix 12.

In that connection the board noted that a total of
35,000 warrants had reverted to the pool in
accordance with the articles of association, section
7 i

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 3:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.9 in order to grant warrants under the
Napatech Share Option and Incentive Program 2022
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 400,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.



100.000,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med
udnyttelsen af tegningsoptionerne.

e Tildelte tegningsoptioner modner til

udnyttelse i fire (4) lige store arlige andele

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

afholder
forbindelse med

e Selskabet omkostningerne i
udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhojelse

anslas til DKK 15.000.

e | ovrigt gelder vilkirene i Napatech Share
Option and Incentive Program 2022.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at &ndre ordlyden i
vedtaegterne, afsnit 7.9.1:

Selskabets bestyrelse har 29. juni 2022 og Z5.
august 2023 udnyttet bemyndigelsen til at
udstede optioner med ret til at tegne
kapitalandele i selskabet. Pr. 25. august 2023
svarer den uudnyttede pulje af optioner til nom.

DKK 25.000. Bestyrelsens beslutninger i denne

6/8

DKK 100,000.00 shares in the company, all in
deviation of the pre-emptive right.

e Grantis as of 25 August 2023. The deadline for

exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than
face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

e Otherwise the terms in Napatech Share Option
and Incentive Program 2022 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7.7.1:

The company’s board of directors have on 29 June
2022 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 25,000
shares. The board’s decisions in this respect are



henseende er optaget i vedtaegterne som en del

af bilag 14.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 4;

Det blev konstateret, at selskabets vedtagter,
afsnit 7.8.1, indeholder en skrivefejl, idet det
fremgar heraf, at den wudnyttede pulje af
optioner ifelge bemyndigelsen i afsnit 7.8 udger
optioner til nom. DKK 91.374 kapitalandele, men
som det fremgar af vedtagternes bilag 13 er det
den udnyttede pulje af optioner, der svarer til
nom. DKK 91.373,50 kapitalandele. Derudover
10.000
kapitalandele pa generalforsamlingen den 27.

blev puljen foreget med nom. DKK

april 2023, hvorefter den uudnyttede pulje af

optioner svarer til nom. DKK 28.626,50

kapitalandele.

Det blev foresldet, at
berigtiget, og at ordlyden i vedtaegternes afsnit

vedtagterne blev

7.8.1 blev @ndret til folgende:

Selskabets bestyrelse har den 29, juni 2022
udnyttet bemyndigelsen til at udstede optioner
med ret til at tegne kapitalandele i selskabet og
generalforsamlingen har den 27. april 2023
foreget puljen af optioner under bemyndigelsen.
Pr. 27. april 2023 svarer den uudnyttede pulje af
optioner til nom. DKK 28.626,50 kapitalandele.
Bestyrelsens beslutning i denne henseende er
optaget | vedtaegterne som en del af bilag 13.

Forslaget blev vedtaget enstemmigt og med alle

stemmer.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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included in the articles of association as a part of

appendix 14.

The Board authorized the company’s management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 4.

It was noted that the company's articles of
association, section 7.8.1, contains a clerical error,
as it appears that the wnutilized pool of options
according to the authorization in section 7.8
corresponds to nom. DKK 91,374 shares, but as
stated in appendix 13 to the articles of association,
it is the utilized pool of options that corresponds to
nom. DKK 91,373.50 shares. In addition, the pool
was increased with nom. DKK 10,000 shares at the
general meeting on 27 April 2023, after which the
unutilized pool of options corresponds to nom. DKK

28,626.50 shares.

It was proposed that the articles of association were
corrected, and that the wording of the articles of
association, section 7.8.1 were amended as follows:

The company's board of directors have on 29 June
2022 used the authorisation to grant warrants with
the right to subscribe shares in the company and
the company's general assembly has on 27 April
2023 increased the pool of options under the
authorisation. As of 27 April 2023, the unutilized
pool of warrants corresponds to nom. DKK
28,626.50 shares. The board's decision in this
respect is included in the articles of association as

part of appendix 13.

The proposal was adopted unanimously and with all

votes.

The Board authorized the company's management
and attorney to execute the decision, including
perform registration with the authorities.



herunder foretage registrering hos

myndighederne.

| bestyrelsen (On the board of directors).

Lars Rahbzk Boilesen

Formand

Howard Gregory Bubb
Bestyrelsesmed/em

Beth Topolosky
Bestyrelsesmedlem
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Thomas Embla Bonnerud.

Nezstformand

Christian Jebsen
Bestyrelsesmed/em

Danny Lobo

Bestyrelsesmed/em



EXHIBIT 12

Lassen Ricard

NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2021

TERMS AND CONDITIONS

This employee share option and incentive program (herein: the “Program”) has been established by the

board of directors (herein: the "Board") in accordance with the authorization of the general assembly held

on 16 April 2021 and Clause 7.7 of the articles of association of Napatech A/S, Danish company reg. no.:
10109124, (herein: “NAPATECH"), to serve as a force in developing NAPATECH, and creating additional
shareholder value, and intends to award and incentivize outstanding performance and attract and retain

strong talent in business critical functions.

1

2.1

CERTAIN DEFINITIONS USED

“Grant Notice" means a letter from NAPATECH to the Participant or a written agreement between
NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant
Notice will be subject to the terms and conditions of this Program,

"OPTION" means any right granted under the Program to receive shares in NAPATECH or value
connected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other
Stock Award,

“Other Stock Award" means an award based in whole or in part by reference to the shares in
NAPATECH, which is granted pursuant to the terms and conditions of Section 9.1.

“Stock Appreciation Right" or "SAR" means a right to receive the appreciation on shares in
NAPATECH that is granted pursuant to the terms and conditions of Section 5.3.

“Warrant” means a right to subscribe for and receive shares in NAPATECH which is granted
pursuant to the terms and conditions of Section 5.2.

PARTICIPANTS

The OPTIONs shall, as determined by the Board, be granted to (a) employees, and/or (b)
management, of NAPATECH and of companies within the Napatech Group (such a grantee herein:
a "Participant”).



3.1

3.2

4.1

4.1.1

4.1.2

4.1.3

4.1.4

4.1.5

THE EXTENT OF THE PROGRAM AND SHARE RESERVE

Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant
to this Program shall not exceed 460,000 shares of nominally DKK 0.25 in NAPATECH, i.e. a total
of nominally DKK 115,000.00 shares (herein: the “Share Reserve").

If an OPTION or any portion thereof (i) expires or otherwise terminates without all of the shares
covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives
cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and
again become available for issuance under the Program, meaning that such expiration,
termination or settlement will not reduce (or otherwise offset) the number of shares that may be
available for issuance under the Program. If any shares issued pursuant to an OPTION are forfeited
back to or repurchased by NAPATECH because of the failure to meet a contingency or condition
required to vest such shares in the Participant, then the shares that are forfeited or repurchased
will revert to and again become available for issuance under the Program.

GENERAL RULES ON OPTIONS

Unless the Board has specified otherwise in the Grant Notice:

OPTIONs are granted to the Participants at the Board's discretion in such form and according to
such criteria and terms and conditions as deemed appropriate by the Board.

Granted OPTIONs cannot be transferred or assigned.

Grant of OPTIONS is not subject to payment of fees, The value of granted OPTIONs is not included
in any calculation of pension, holiday pay, or other fees or benefits governed by the level of
remuneration.

OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend, or
other rights vis-a-vis NAPATECH apart from what is set out in this Program and/or the relevant
Grant Notices,

Exercise of OPTIONs must take place under due consideration of the insider trading provisions,
and the mandatory notification of trade provision, as well as NAPATECH's insider trading rules.
If a situation should occur, where the Participant, due to insider trading provisions and rules,
cannot receive or trade NAPATECH shares on the last date of the last exercise period and the
OPTIONs would otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date
specified by the Board.



5.1

5.2

5.3

6.1

6.2

GRANT OF WARRANTS AND SARS

Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder
shall be a Warrant.

Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the
Participant the right, but not the obligation, to subscribe for one (1) share at the trading price at
the close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the
Warrant and against payment in cash of the subscription price to NAPATECH; such strike price
can never be below par value. The Board may instead of issuing new shares elect to sell secondary
shares to the Participants at the same price. Alternatively, the Board can, upon exercise of the
Warrant, elect to pay out a cash amount equivalent to the difference between the strike price and
the trading price at the close of business at the Oslo Stock Exchange of the NAPATECH share on
the date of exercise, multiplied with the number of shares to be issued.

Unless as otherwise specified by the Board in the Grant Notice, each vested SAR gives the
Participant the right, but not the obligation, upon exercise to receive an amount equal to the
difference between the strike price and the trading price at the close of business at the Oslo
Stock Exchange of the NAPATECH share on the date of exercise, multiplied with the number of
vested SARs exercised. The amount payable to the Participant upon exercise of a SAR may be
paid in shares, in cash, in any combination of the two or in any other form of consideration, as
determined by the Board and contained in the Grant Notice evidencing such SAR,

VESTINGS AND EXERCISE OF WARRANTS AND SARS

Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and
become exercisable over four (4) years as follows:

s 25.0% of the granted Warrants and/or SARs will vest twelve (12) months after the grant date;

e  25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant
date,

o 25.0% of the granted Warrants and/or SARs will vest thirty-six (36) months after the grant
date,

e 25.0% of the granted Warrants and/or SARs will vest forty-eight (48) months after the grant
date.

Unless the Board has specified otherwise in the Grant Notice, exercising of the vested Warrants
and SARs can take place in year two (2) to year eight (8) and with four exercising periods per year
of five (5) working days after presentations of NAPATECH's quarterly interim results. Warrants

and SARs that are not exercised in a year can be exercised in the following years until the end of



6.3

6.4

6.5

7

7.2

7.3

7.4

75

7.6

the eight (8t) year from the date of issue of the Warrant or SAR. The Board may by notice to the
relevant Participants amend the exercising periods at its discretion.

A Warrant or SAR lapses automatically and without compensation if it has not been exercised by
the last date of the last exercise period.

The Warrants respectively SARs shall be exercised by giving thirty (30) days' written notice to
NAPATECH, using the standard form provided by NAPATECH for such purpose and, with respect
to Warrants, transferring the applicable strike price in full to NAPATECH. Unless the Board has
specified otherwise in the Grant Notice, shares or payments pursuant to exercised Warrants or
SARs are issued four times a year within ten (10) days of the quarterly financial reports (cf.
NAPATECH's financial calendar).

Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of
the difference of the strike price and the trading price, the exercise price (strike price) must be
transferred in full and in cash.

SETTLEMENT AND TAXES

NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance
with ordinary settlement rules, normally within a period of five (5) days.

Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if
any) to NAPATECH as further described in the standard form provided by NAPATECH.

The Participant acknowledges that it must have a VPS securities account in order to receive shares
in NAPATECH.

All taxes, charges, and other transaction costs related to the OPTIONs and their exercise shall be
borne by the Participant.

Profit treated as wages shall not be included in the basis for calculating vacation pay, bonus, or
pension.

Withholding of taxes and notification to the tax authorities will be carried out in accordance with
rules that apply at the relevant points in time. It may appear from the Grant Notice or standard
form that the options are subject to special tax provisions, e.g. the Danish Tax Assessment Act
article 7P.



7.7

8.1

8.1.1

8.1.2

8.1.3

9.1

NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the
time or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation
to warn or otherwise advise such Participant of a pending termination or expiration of an OPTION
or a possible period in which the OPTION may not be exercised. NAPATECH has no duty or
obligation to minimize the tax consequences of an OPTION to the Participant.

THE PARTICIPANTS' ENTITLEMENT TO WARRANTS AND SARS FOLLOWING
TERMINATION OF EMPLOYMENT

Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable
mandatory law, all vesting of Warrants and SARs shall end at cessation of employment and the
right of a Participant to retain and exercise Warrants and SARs following the Participant's
cessation of employment with NAPATECH or a company within the Napatech Group shall be
governed by the following:

If the Participant's employment is terminated by the Participant without cause or if NAPATECH
(or a relevant company within the Napatech Group) terminates the employment based on a breach
of contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section
6.2) or are not exercised prior to the date of termination shall lapse automatically and without
compensation.

If the Participant's employment terminates due to the Participant's sickness, disability, or death,
all vested Warrants and SARs that are not exercised within twelve (12) months of the termination
date (including if such exercise is not possible due to lock-up provisions) shall lapse
automatically and without compensation.

If the Participant's employment terminates for any other reason than those stated in Section
8.1.1-8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the
termination date (including if such exercise is not possible due to lock-up provisions) shall lapse
automatically and without compensation,

OTHER INCENTIVES

Other forms of options valued in whole or in part by reference to, or otherwise based on, shares
in NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an
exercise price or strike price less than 100 percent of the fair market value of the common stock
at the time of grant) may be granted either alone or in addition to OPTIONs provided for under
Section 5. Subject to the provisions of the Program, the Board will have sole and complete
authority to determine the persons to whom and the time or times at which such Other Stock
Awards will be granted, the number of shares (or the cash equivalent thereof) to be granted



10.1

10.1.1

10.1.2

10.1.3

10.1.4

10.1.5

pursuant to such Other Stock Awards and all other terms and conditions of such Other Stock
Awards.

SPECIAL MATTERS - ADJUSTMENTS

Unless as otherwise provided by the Board in the Grant Notice:

With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less
than 50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant
is employed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for
OPTIONSs is shortened. The full OPTIONs may be exercised within three (3) months following the
finalization of the mentioned transaction and will thereafter lapse automatically and without
compensation unless otherwise decided by the Board. All other restrictions mentioned herein or
in the applicable Grant Notice apply in this three (3) months period.

If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agreements are entered
into which entail that all the shares in NAPATECH are owned or controlled by one shareholder or
two or more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of
the Norwegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according
to Section 6 cannot yet be exercised) shall be deemed to have been exercised as a cash
settlement, cf. for Warrants and SARs Section 5.2 respectively Section 5.3.

If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments
to the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall
be made to OPTIONs. If NAPATECH is a part of a merger and is not the continuing company, the
OPTIONS shall, at the election of the Board, lapse automatically and be replaced by OPTIONs (or
their economic equivalent) in the continuing company. The number of OPTIONS (or their economic
equivalent), the strike price (if any), and their terms shall be based on this Program and the
valuation of the companies involved in the merger.

In case of a demerger, the Participants shall be awarded OPTIONs (or their economic equivalent)
in (a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The
number of OPTIONs (or their economic equivalent), the strike price (if any), and their terms shall
be based on this Program and the valuation of NAPATECH and the companies involved in the

demerger.

If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs
(including Warrants and SARs that according to Section 6 cannot yet be exercised) at a time
specified by the Board and on the conditions set out in this Program.



10.1.6

1

12.1

12.2

13

3.1

The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall be adjusted
in the event of equity transactions, etc., that have a direct effect on the value of the OPTIONSs,
such as a share split or reverse split, an increase of the share capital for a share value other than
the market value, including the issuing of bonus shares or convertible bonds/warrants or a
reduction of the share capital of NAPATECH for a share value other than the market value.
However, payment of dividends, any new general employee share based incentives programs, the
issuance of shares under this or any other existing or future warrant or share based option
programs, and NAPATECH's purchase, sale, or annulment of its own shares shall not result in any
adjustment of the strike price of the OPTIONs or the number of OPTIONs allocated. The Board
decides in each case which transactions, etc., shall be adjusted for and how.

THE SHARES

Any shares subscribed for or received by the exercise of OPTIONs will enjoy the same rights as
NAPATECH's existing shares (common stock).

The shares subscribed or received by the Participants shall be registered in the name of the
Participants and entered into NAPATECH's register of shareholders at which time rights attached
to the shares shall come into force. The shares shall be negotiable instruments.

The shares are registered with the Norwegian central securities depository Verdipapirsentralen
ASA, and therefore NAPATECH shall not issue any physical share certificates. All rights attaching
to the shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules.

GOVERNING LAW AND ARBITRATION

This Program shall be governed by and construed in accordance with the laws of the Kingdom of
Denmark.

Any dispute arising out of or relating to this program that cannot be settled amicably shall be
settled exclusively, finally and binding on the parties by arbitration in Copenhagen administrated
by The Danish Institute of Arbitration in accordance with the rules of arbitration procedure
adopted by The Danish Institute of Arbitration and in force at the time when such proceedings
are commenced.

AMENDMENTS

The Board is entitled to amend this Program and Grant Notices provided hereunder, including the
terms governing grant and exercise of OPTIONSs, provided that such amendment does not, overall,
reduce the economic value for the Participants of the OPTIONs, or provided that such amendment
is required in order to conform to applicable mandatory law.



Amendment of Exercise Terms

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and later
granted, under the authorizations provided by the general meeting to the board of directors and
found in sections 7.3 - 7.9 of the company’s articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option or warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable
terms and conditions of the share option or warrant in question, provided, however, (i) that such

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
(10) calendar days after any schedules presentation of the company’s quarterly interim management
statement, half-year financial report or annual financial report, (ii) that the shares in question will
be issued within ten (10) days of the company’s next presentation of the quarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares only being
issued and registered at a later date (e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 - 2018);
Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 - 2021), Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option
Program 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date(s), and exercise
deadline(s) are not amended.
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Den 4. maj 2021 afholdtes bestyreisesmede i

NAPATECH A/S

(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

1. Implementering af 2021
incitamentsprogram
2. Udstedelse af tegningsoptioner Uil

medarbejdere og ledelsesmediemmer

3. Opdatering af vediegter for warrants,

(Modets ovrige emner og droftelser er refereret

[ separat  medeprotokol  al - hensyn
fortroligheden)
Som deltagere var:

e Lars Rahbak Boilesen, formand

bestyrelsen,

til

U

o  Howard Gregory Bubb, nastformand i

bestyrelsen,

«  Hemy Edward Wasik
bestyrelsesmedlem,

o Christian Jebsen, bestyrelsesmedlem,

Til brug for medet var der fremlagt:

I

o Selskabets geldende vedtagter, dateret

16, april 2021.

e« Napatech Share Option and Incentive

Program 2021
*  Udkast til
konkrete medarbejdere.

tildelingsmeddelelser

s Register
selskabet.

over tegningsoptioner

e Forslag til opdateret vedtagter.

til

On the 4 May 2021 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic
means.

The agenda was among other things as follows:

1. Implementation of 2021 incentives program
2. lIssuance of warrants to employees and

management

3. Update ol
warrants.

articles ol association flor

(The meeting's other items and discussions are
recorded in a separate meeting protocol due to
confidentiality)

In attendance were
e Lars Rahbaek Boilesen, chairman of the
board,

o  Howard Gregory Bubb, vice-chairman of the
board,

o Henry Edward Wasik Jr., board member,

o Christian Jebsen, board member,

for purpose of the meeting the following was
presented:

s The company's current  articles of
association, dated 16 April 2021,
+ Napatech Share

Program 2021

Option and  Incentive
o Draft grant notices to specific employees.
«  Warrant register for the company.

s Proposal for updated articles of association.



Ad 1:

Det blev forsldet at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtzgterne afsnit 7.7 til at
vedtage og Iimplementere Napatech Share
Option and Incentive Program 2021
herunder tilfeje til vedtagterne:

samt

! overensstemmelse  med  ovenstiende
bemyndigelse har bestyrelsen den 3. maj 2021
besluttet at implementere Napatech Share
Option and incentive Program 2021 (bilag 12).

Forslaget blev vedtaget enstemmigt.

Ad 2:

Det blev forsldet at bestyrelsen udnyttede sin
bemyndigelse ifolge vedraegterne afsnit 7.7 med
henblik pd at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2027 og at gennemfore den dertilherende
kapitalforhejelse. Det gelder i
overensstemmelse med bemyndigelsen og ifelge
udkast til titdelingsmeddelelser (Grant Notice)

(hilag A):

e De tildelte tegningsoptioner (i alt
427,000) wvil give ret ul at  tegne
kapitalandele 4 nom. DKK 0,25 stykket for

106.750,00

selskabet, al

optil  samlet nom. DKK

kapitalandele i under

fravigelse al fortegningsretten,

» Tildeling sker pr. den 4, maj 2021. Fristen
for udnyttelsen af tegningsoptionerne er den
4. maj 2029.

s Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pad NOK 19,70 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

e Tildelte modner  til
udnyttelse i fire (4) lige store arlige andele
med modning af den ferste andel tolv (12)

tegningsoptioner

maneder efter tildelingsdatoen,

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.7 to adopt and implement Napatech Share
Option and Incentive Program 2021 as well as
include in the articles of association

In accordance with the authorization above, the
board of directors has on 3 May 2021 decided to
implement Napatech Share Option and Incentive
Program 2020 (appendix 12).

The proposal was unanimously adopted.

Re 2

It was proposed that the board of directors use its
authorization under the articles of association
article 7.7 in order to grant warrants under the
Napatech Share Option and Incentive Program 2021
and to execute the associated capital increase. The
following applies in  accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A)

o« The granted warrants (in total 427,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 106,750.00 shares in the company, all in
deviation of the pre-emptive right.

« Grant is as of 4 May 2021, The deadline for
exercising the warrants is 4 May 2029,

« Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
19.70 per nom. DKK 0.25 share, but not less
than face value,

+ Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.



afholder
forbindelse med

» Selskabet omkostningerne i
udstedelsen af
tegningsoptionerne o0g senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhejelse

anslas til DKK 30.000.

e | ovrigt gelder vilkirene i Napatech Share
Option and Incentive Program 2021.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhojelse blev vedtaget
enstemmigt og med alle stemmer,

Herunder blev det beslutter at tilfeje ardlyden i
vedtegterne, afsnit 7.7.1

Selskabets bestyrelse har 4. may 2021 vdnyttet
bemyndigelsen til at udstede optioner med ret til
at tegne op til nominelt DKK 106.750,00
kapitalandele 1 selskabet. Bestyrelsens
bostutninger | denne henseende er optaget |

vedtaogterne som en del af bilag 1.2,

Bestyrelsen bemyndigede selskabets direktion
og advokat til at  eksekvere besluiningen,

herunder  udstede  tildelingsmeddelelse  og

foretage registrering hos myndighederne,

Ad 3
Bestyrelsen blev prasenteret for registeret over
tegningsoptioner samt forslag til opdatering af
vedtaegter | den henseende (bilag B). Det bley
bemarket, at nogle

udlebet mens andre var faldet tilbage i den

tegningsoptioner  var

autoriserede  aktiepulje til  genudstedelse.
Bestyrelsen besluttede at opdatere vedtagterne
til bedre at reflektere de udestaende udstedte

tegningsoptioner som foreslaet i bilag B.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

3/4

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 30,000.

« Otherwise the terms in Napatech Share Option
and Incentive Program 2021 applies.

The proposal for granting warrants and the

associated  capital  increase  was  adopted

unanimously and with all votes.

In this connection, it was decided 1o add the

wording of the articles of association, section 7.7.1

The company's board of directors have on 4 May
2021 used the authorisation to grant warrants with
the right to subscribe for up to nominal DKK
106,750.00 shares in the company. The board's
decisions in this respect are included in the articles
of assocition as o part of appendix 1.2.

The Board authorized the company's management
and attorney (o execute the decision, including
1ssuing grant notice and perform registration with
the authorities.

Re 3.

The Board was presented with warrant register as
well as suggested updates for the articles of
association in this respect (Appendix B). It was
noted that some warrants had lapsed while others
had reverted to the authorized share pool for
reissuance, The Board decided to update the
articles of reflect the

association to better

outstanding issued warrants as proposed in

Appendix B.

The Board authorized the company's management

and attorney to execute the decision.



| bestyrelsen (On the board of directors})
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Lars Rahbak Boilesen
Formand

Henry Edward Wasik Jr.
Bestyrelsesmedlem

Howard Gregory Bubb
Neastformand

Christian Jebsen -
Bestyrelsesmediem
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Den 25. august 2023 afholdtes bestyrelsesmede

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

Udstedelse af tegningsoptioner til
medarbejdere og ledelsesmedlemmer i
henhold til Napatech Share Option and

Incentive Program 2020;

Udstedelse af
medarbejdere i henhold til Napatech

tegningsoptioner til

Share Option and Incentive Program
2021,
Udstedelse af tegningsoptioner til
henhold til
Napatech Share Option and Incentive
Program 2022,

ledelsesmedlemmer i

Opdatering af vedtagter.

(Madets eventuelle avrige emner og dreftelser er

refereret i separat medeprotokol af hensyn til

fortroligheden)

Som deltagere var:

Lars Rahbak Boilesen, formand i
bestyrelsen;

Thomas Embla Bonnerud;
bestyrelsesmedlem;

Howard Gregory Bubb,
bestyrelsesmedlem;

Johan Christian Jebsen,
bestyrelsesmedlem;

Beth Topolosky, bestyrelsesmedlem;
Danny Lobo, bestyrelsesmedlem.

1/8

On the 25 August 2023 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic means.

The agenda was among other things as follows:

e

4,

Issuance of warrants to employees and
management members pursuant to Napatech
Share Option and Incentive Program 2020;

Issuance of warrants to employees pursuant
to Napatech Share Option and Incentive
Program 2021;

Issuance of warrants to management
members pursuant to Napatech Share Option

and Incentive Program 2022;

Update of articles of association.

(The meeting's other possible items and discussions

are recorded in a separate meeting protocol due to
confidentiality)

In attendance were:

Lars Rahbak Boilesen, chairperson of the
board,

Thomas Embla Bonnerud, board member,
Howard Gregory Bubb, board member;

Johan Christian Jebsen, board member;

Beth Topolosky, board member;
Danny Lobo, board member.



Til brug for medet var der fremlagt:

e Selskabets galdende vedtazegter, dateret
3. maj 2023.

e Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

o Napatech Share Option and Incentive
Program 2022

o Udkast til tildelingsmeddelelser til
konkrete medarbejdere og
direktionsmedlemmer

o Register over tegningsoptioner i
selskabet.

Ad 1:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtaegterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2020 og at gennemfere den dertilherende
kapitalforhajelse. Det galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

e De tildelte tegningsoptioner (i alt 330.000)
vil give ret til at tegne kapitalandele @ nom.
DKK 0,25 stykket for op til samlet nom. DKK
82.500,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver
indehaveren ret til at tegne én kapitalandel
til en pris pa NOK 9,92 per nom. DKK 0,25
kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

2/8

For purpose of the meeting the following was

presented:

e The company's current articles of
association, dated 3 May 2023.

o Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

e« Napatech Share Option and Incentive
Program 2022

o Draft grant notices to specific employees and
management members

s  Warrant register for the company.

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.6 in order to grant warrants under the
Napatech Share Option and Incentive Program 2020
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 330,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 82,500.00 shares in the company, all in
deviation of the pre-emptive right,

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031,

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.



e Tildelte

udnyttelse i fire (4) lige store arlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)
maneder efter tildelingsdatoen.

e Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhejelse
anslas til DKK 15.000.

e | pvrigt gelder vilkarene i Napatech Share
Option and Incentive Program 2020.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhojelse blev vedtaget
enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.6.1:

Selskabets bestyrelse har 30. maj 2020, den 17.
december 2020, den 2. november 202] og den
25. august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 1.687,50 kapitalandele, da nogle optioner
er titbagefort  til
beslutninger | denne henseende er optaget |
vedtagterne som en del af bilag 11.

puljen.  Bestyrelsens

| den forbindelse noterede bestyrelsen, at i alt
346.750 tegningsoptioner var tilbagefert til
puljen

ifelge vedtazgterne, afsnit 7.6, pga.

medarbejderes fratradelse o0g manglende

udnyttelse af tildelte optioner.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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o Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

¢ The company will bear the costs of the issue of
warrants and the subsequent exercise thereof,
The company’s costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

o Otherwise the terms in Napatech Share Option
and Incentive Program 2020 applies.

granting warrants and the
adopted

The proposal for

associated capital increase was

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7,6.1:

The company's board of directors have on 30 May
2020, 17 December 2020, 2 November 2021, and
25 August 2023 used the authorisation to grant
warrants with the right to subscribe shares in the
company. As of 25 August 2023, the unutilized pool
of warrants corresponds to nom. DKK 1,687.50
shares as some warrants have reverted to the pool.
The board's decisions in this respect are included
in the articles of association as a part of appendix
11,

In that connection the board noted that a total of
346,750 warrants had reverted to the pool in
accordance with the articles of association, section
7.6, due to employees’ termination and non-

exercise of granted warrants.

The Board authorized the company's management
and attorney to execute the decision, including



herunder wudstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 2:

Det blev forslaet, at bestyrelsen udnyttede sin

bemyndigelse ifelge vedtagterne afsnit 7.7 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2021
kapitalforhejelse. Det

og at gennemfere den dertilherende
galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)
(bilag A):

o De tildelte tegningsoptioner (i alt 40.000) vil
give ret til at tegne kapitalandele a nom. DKK
0,25 stykket for op til samlet nom. DKK
10.000,00 kapitalandele i
under fravigelse af fortegningsretten.

selskabet, alt

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

¢ Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

e Tildelte
udnyttelse i fire (4) lige store drlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

¢ Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhgjelse
anslas til DKK 15.000.
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issuing grant notices and perform registration with

the authorities.

Re 2:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.7 in order to grant warrants under the
Napatech Share Option and Incentive Program 2021
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

The granted warrants (in total 40,000) will provide
for the right to subscribe shares of nom. DKK 0.25
apiece for up to in total nom. DKK 10,000.00 shares
in the company, all in deviation of the pre-emptive

right.

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first

part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.



e | evrigt galder vilkirene i Napatech Share
Option and Incentive Program 2021.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.7.1:

Selskabets bestyrelse har 4. maj 2021 og 25.
august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 7.000 kapitalandele, da nogle optioner er
tilbagefart til puljen. Bestyrelsens beslutninger i
denne henseende er optaget i vedtagterne som
en del af bilag 12.

I den forbindelse noterede bestyrelsen, at i alt
35.000

puljen ifelge vedtagterne, afsnit 7.7.

tegningsoptioner var tilbagefert til

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 3:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.9 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2022 og at gennemfere den dertilherende
kapitalforhejelse. Det geaelder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

o De tildelte tegningsoptioner (i alt 400.000)
vil give ret til at tegne kapitalandele a nom.
DKK 0,25 stykket for op til samlet nom. DKK
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e Otherwise the terms in Napatech Share Option
and Incentive Program 2021 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the

wording of the articles of association, section 7.7.1:

The company's board of directors have on 4 May
2021 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 7,000
shares as some warrants have been reverted to the
pool. The board's decisions in this respect are
included in the articles of association as a part of
appendix 12.

In that connection the board noted that a total of
35,000 warrants had reverted to the pool in
accordance with the articles of association, section
7 i

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 3:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.9 in order to grant warrants under the
Napatech Share Option and Incentive Program 2022
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 400,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.



100.000,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med
udnyttelsen af tegningsoptionerne.

e Tildelte tegningsoptioner modner til

udnyttelse i fire (4) lige store arlige andele

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

afholder
forbindelse med

e Selskabet omkostningerne i
udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhojelse

anslas til DKK 15.000.

e | ovrigt gelder vilkirene i Napatech Share
Option and Incentive Program 2022.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at &ndre ordlyden i
vedtaegterne, afsnit 7.9.1:

Selskabets bestyrelse har 29. juni 2022 og Z5.
august 2023 udnyttet bemyndigelsen til at
udstede optioner med ret til at tegne
kapitalandele i selskabet. Pr. 25. august 2023
svarer den uudnyttede pulje af optioner til nom.

DKK 25.000. Bestyrelsens beslutninger i denne
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DKK 100,000.00 shares in the company, all in
deviation of the pre-emptive right.

e Grantis as of 25 August 2023. The deadline for

exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than
face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

e Otherwise the terms in Napatech Share Option
and Incentive Program 2022 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7.7.1:

The company’s board of directors have on 29 June
2022 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 25,000
shares. The board’s decisions in this respect are



henseende er optaget i vedtaegterne som en del

af bilag 14.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 4;

Det blev konstateret, at selskabets vedtagter,
afsnit 7.8.1, indeholder en skrivefejl, idet det
fremgar heraf, at den wudnyttede pulje af
optioner ifelge bemyndigelsen i afsnit 7.8 udger
optioner til nom. DKK 91.374 kapitalandele, men
som det fremgar af vedtagternes bilag 13 er det
den udnyttede pulje af optioner, der svarer til
nom. DKK 91.373,50 kapitalandele. Derudover
10.000
kapitalandele pa generalforsamlingen den 27.

blev puljen foreget med nom. DKK

april 2023, hvorefter den uudnyttede pulje af

optioner svarer til nom. DKK 28.626,50

kapitalandele.

Det blev foresldet, at
berigtiget, og at ordlyden i vedtaegternes afsnit

vedtagterne blev

7.8.1 blev @ndret til folgende:

Selskabets bestyrelse har den 29, juni 2022
udnyttet bemyndigelsen til at udstede optioner
med ret til at tegne kapitalandele i selskabet og
generalforsamlingen har den 27. april 2023
foreget puljen af optioner under bemyndigelsen.
Pr. 27. april 2023 svarer den uudnyttede pulje af
optioner til nom. DKK 28.626,50 kapitalandele.
Bestyrelsens beslutning i denne henseende er
optaget | vedtaegterne som en del af bilag 13.

Forslaget blev vedtaget enstemmigt og med alle

stemmer.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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included in the articles of association as a part of

appendix 14.

The Board authorized the company’s management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 4.

It was noted that the company's articles of
association, section 7.8.1, contains a clerical error,
as it appears that the wnutilized pool of options
according to the authorization in section 7.8
corresponds to nom. DKK 91,374 shares, but as
stated in appendix 13 to the articles of association,
it is the utilized pool of options that corresponds to
nom. DKK 91,373.50 shares. In addition, the pool
was increased with nom. DKK 10,000 shares at the
general meeting on 27 April 2023, after which the
unutilized pool of options corresponds to nom. DKK

28,626.50 shares.

It was proposed that the articles of association were
corrected, and that the wording of the articles of
association, section 7.8.1 were amended as follows:

The company's board of directors have on 29 June
2022 used the authorisation to grant warrants with
the right to subscribe shares in the company and
the company's general assembly has on 27 April
2023 increased the pool of options under the
authorisation. As of 27 April 2023, the unutilized
pool of warrants corresponds to nom. DKK
28,626.50 shares. The board's decision in this
respect is included in the articles of association as

part of appendix 13.

The proposal was adopted unanimously and with all

votes.

The Board authorized the company's management
and attorney to execute the decision, including
perform registration with the authorities.



herunder foretage registrering hos

myndighederne.

| bestyrelsen (On the board of directors).

Lars Rahbzk Boilesen

Formand

Howard Gregory Bubb
Bestyrelsesmed/em

Beth Topolosky
Bestyrelsesmedlem
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Thomas Embla Bonnerud.

Nezstformand

Christian Jebsen
Bestyrelsesmed/em

Danny Lobo

Bestyrelsesmed/em



EXHIBIT

13

Lassen Ricard

NAPATECH SHARE OPTION PROGRAM 2022

FOR THE BOARD OF DIRECTORS

This share option program (herein: the “Program”) has been established by the board of directors (herein:

the “Board”) in accordance with the approved remuneration policy and the authorization of the general as-

sembly held on 26 April 2022 and Clause 7.8 of the articles of association of Napatech A/S, Danish company

reg. no.: 10109124, (herein: “NAPATECH"), to serve as a force in providing remuneration and incentives to

members of the Board.

1.2

2.1

3.1

3.2

CERTAIN DEFINITIONS USED

“Grant Notice” means a letter from NAPATECH to the Participant or a written agreement between
NAPATECH and the Participant evidencing the terms and conditions of a WARRANT. Each Grant
Notice will be subject to the terms and conditions of this Program.

“WARRANT" means a right to subscribe for and receive shares in NAPATECH, which is granted
pursuant to the terms and conditions of Section 5.1.

PARTICIPANTS

The WARRANTS shall be granted to members of the Board (such a grantee herein: a “Participant”),
all as determined by the Board in accordance with the authorization by the general meeting and
the approved remuneration policy of NAPATECH.

THE EXTENT OF THE PROGRAM AND SHARE RESERVE

Subject to Section 9, the aggregate number of shares in NAPATECH that may be issued pursuant
to this Program shall not exceed 440,000 shares of nominally DKK 0.25 in NAPATECH, i.e., a total
of nominally DKK 110,000 shares (herein: the “Share Reserve”).

If a WARRANT or any portion thereof expires or otherwise terminates without all of the shares
covered by such WARRANT having been issued, the shares covered by the WARRANT reverts to the
Share Reserve and again become available for issuance under the Program, meaning that such
expiration, termination or settlement will not reduce (or otherwise offset) the number of shares
that may be available for issuance under the Program. If any shares issued pursuant to a WARRANT
are forfeited back to or repurchased by NAPATECH because of the failure to meet a contingency




4.1

4.1.1

4.1.4

L i)

08693

or condition required to vest such shares in the Participant, then the shares that are forfeited or
repurchased will revert to and again become available for issuance under the Program.

GENERAL RULES ON WARRANTS

Unless the Board has specified otherwise in the Grant Notice:

Granted WARRANTSs cannot be transferred or assigned.

Grant of WARRANTS is not subject to payment of fees. The value of granted WARRANTS is not
included in any calculation of pension, holiday pay, or other fees or benefits governed by the level
of remuneration.

WARRANTSs have no attached right to vote at NAPATECH's general meeting, right to dividend, or
other rights vis-a-vis NAPATECH apart from what is set out in this Program and/or the relevant
Grant Notices.

Exercise of WARRANTs must take place under due consideration of the insider trading provisions,
and the mandatory notification of trade provision, as well as NAPATECH's insider trading rules, If
a situation should occur, where the Participant, due to insider trading provisions and rules, cannot
receive or trade NAPATECH shares on the last date of the last exercise period and the WARRANTS
would otherwise be lost, ordinary exercise of the WARRANTs may take place at a later date spec-
ified by the Board.

GRANT OF WARRANTS AND STRIKE PRICE

Unless as otherwise specified by the Board in the Grant Notice, each vested WARRANT gives the
Participant the right, but not the obligation, to subscribe for one (1) share at the price of DKK 0.25
per nom. DKK 0.25 share and against payment in cash of the subscription price to NAPATECH;
such strike price can never be below par value. The Board may, instead of issuing new shares,
elect to sell secondary shares to the Participants at the same price. Alternatively, the Board can,
upon exercise of the WARRANT, elect to pay out a cash amount equivalent to the difference be-
tween the strike price and the trading price at the close of business at the Oslo Stock Exchange of
the NAPATECH share on the date of exercise, multiplied with the number of shares to be issued.
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VESTINGS AND EXERCISE OF WARRANTS

The WARRANTSs shall vest and become exercisable proportionally at the end of each calendar
month from 30 April 2022 until the earlier of (a) 30 April 2023 or (b) the 2023 ordinary general
meeting in NAPATECH.

A Warrant lapse automatically and without compensation if it has not been exercised by 30 April
2025.

The Warrants shall be exercised by giving thirty (30) days written notice to NAPATECH, using the
standard form provided by NAPATECH for such purpose, and transferring the applicable strike
price in full to NAPATECH. Shares or payments pursuant to exercised WARRANTSs are issued four
times a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's financial cal-
endar).

Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of
the difference of the strike price and the trading price, the strike price must be transferred in full

and in cash.

SETTLEMENT AND TAXES

NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance
with ordinary settlement rules, normally within a period of five (5) days.

The Participant acknowledges that it must have a VPS securities account in order to receive shares
in NAPATECH.

All taxes, charges, and other transaction costs related to the WARRANTSs and their exercise shall
be borne by the Participant.

Profit treated as wages shall not be included in the basis for calculating vacation pay, bonus, or

pension.

Withholding of taxes and notification to the tax authorities will be carried out in accordance with
rules that apply at the relevant points in time. It may appear from the Grant Notice or standard
form that the WARRANTS are subject to special tax provisions, e.g., S. 28 of the Danish Tax As-
sessment Act.
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NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the
time or manner of exercising WARRANTS. Furthermore, NAPATECH will have no duty or obligation
to warn or otherwise advise such Participant of a pending termination or expiration of a WARRANT
or a possible period in which the WARRANT may not be exercised. NAPATECH has no duty or
obligation to minimize the tax consequences of a WARRANT to the Participant.

THE PARTICIPANTS" ENTITLEMENT TO WARRANTS FOLLOWING TERMI-
NATION OR CHANGES TO BOARD MEMBERSHIP

If the RECIPIENT ceases (regardless of the reasons) to fulfill a role in relation to the Board for which
the RECIPIENT (in accordance with the approved remuneration policy of NAPATECH) receives ad-
ditional WARRANTSs as compared to regular members of the Board (e.g., the RECIPIENT may receive
additional WARRANTSs due to the RECIPIENT's role on sub-committees), but otherwise remains a
member of the Board, the amount of unvested WARRANTSs shall from such time forward be ad-
justed to that of a regular member of the Board and any excess WARRANTS shall lapse without any
payment or compensation to the RECIPIENT.

If the RECIPIENT's ceases to be a member of the Board in NAPATECH (regardless of the reasons),
the granted WARRANTS will cease to vest, and any non-vested WARRANTSs shall immediately and
automatically lapse without any payment or compensation to the RECIPIENT,

The RECIPIENT shall be entitled to retain and exercise any WARRANTSs that have vested prior to the
cessation of the RECIPIENT's position on the Board where all vested WARRANTs, however, shall be
exercised no later than three (3) months following the cessation and otherwise automatically lapse
without any payment or compensation to the RECIPIENT; provided, however, that if cessation is
due to or caused by a material breach of the RECIPIENT's duties owed to NAPATECH as a member
of the Board then (A) all vested WARRANTs shall immediately and automatically lapse without
compensation and (B) NAPATECH shall, for six (6) months following the cessation, be entitled to
repurchase all RECIPIENT’s shares obtained through the exercise of the WARRANTS at their strike
price.

SPECIAL MATTERS - ADJUSTMENTS

Unless as otherwise provided by the Board in the Grant Notice:

If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agreements are entered
into which entail that all the shares in NAPATECH are owned or controlled by one shareholder or

two or more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of
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the Norwegian Securities Trading Act, all WARRANTS (including WARRANTS that according to Sec-

tion 6 cannot yet be exercised) shall be deemed to have been exercised as a cash settlement.

If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments
to the strike price of the WARRANTSs and the number of WARRANTS allocated) shall be made to
WARRANTS. If NAPATECH is a part of a merger and is not the continuing company, the WARRANTS
shall, at the election of the Board, lapse automatically and be replaced by WARRANTS (or their
economic equivalent) in the continuing company. The number of WARRANTSs (or their economic
equivalent), the strike price (if any), and their terms shall be based on this Program and the valu-

ation of the companies involved in the merger.

In case of a demerger, the Participants shall be awarded WARRANTS (or their economic equivalent)
in (a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The
number of WARRANTS (or their economic equivalent), the strike price (if any), and their terms shall
be based on this Program and the valuation of NAPATECH and the companies involved in the
demerger.

If it is decided to liquidate NAPATECH, the Participants have the right to exercise all WARRANTS
(including Warrants that, according to Section 6, cannot yet be exercised) at a time specified by
the Board prior to the liquidation and on the conditions set out in this Program.

The strike price (if any) of the WARRANTs and the number of WARRANTS allocated shall be adjusted
in the event of equity transactions, etc., that have a direct effect on the value of the WARRANTS,
such as a share split or reverse split, an increase of the share capital for a share value other than
the market value, including the issuing of bonus shares or convertible bonds/warrants or a re-
duction of the share capital of NAPATECH for a share value other than the market value. However,
payment of dividends, any new general share-based incentives programs, the issuance of shares
under this or any other existing or future warrant or share-based Warrant programs, and NA-
PATECH's purchase, sale, or annulment of its own shares shall not result in any adjustment of the
strike price of the WARRANTS or the number of WARRANTS allocated. The Board decides in each
case which transactions, etc., shall be adjusted for and how.

THE SHARES

Any shares subscribed for or received by the exercise of WARRANTSs will enjoy the same rights as
NAPATECH's existing shares (common stock).
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The shares subscribed or received by the Participants shall be registered in the name of the Par-
ticipants and entered into NAPATECH's register of shareholders, at which time rights attached to
the shares shall come into force. The shares shall be negotiable instruments.

The shares are registered with the Norwegian central securities depository Verdipapirsentralen
ASA, and therefore NAPATECH shall not issue any physical share certificates. All rights attaching
to the shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules.

GOVERNING LAW AND ARBITRATION

This Program shall be governed by and construed in accordance with the laws of the Kingdom of
Denmark.

Any dispute arising out of or relating to this program that cannot be settled amicably shall be
settled exclusively, finally and binding on the parties by arbitration in Copenhagen administrated
by The Danish Institute of Arbitration in accordance with the rules of arbitration procedure
adopted by The Danish Institute of Arbitration and in force at the time when such proceedings are
commenced.

AMENDMENTS
The Board is entitled to amend this Program, and Grant Notices provided hereunder, including the
terms governing grant and exercise of WARRANTS, provided that such amendment does not, over-

all, increase or reduce the economic value for the Participants of the WARRANTS, or provided that
such amendment is required in order to conform to applicable mandatory law.
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Amendment of Exercise Terms

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and later
granted, under the authorizations provided by the general meeting to the board of directors and
found in sections 7.3 - 7.9 of the company’s articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option or warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable
terms and conditions of the share option or warrant in question, provided, however, (i) that such

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
(10) calendar days after any schedules presentation of the company’s quarterly interim management
statement, half-year financial report or annual financial report, (ii) that the shares in question will
be issued within ten (10) days of the company’s next presentation of the quarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares only being
issued and registered at a later date (e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 - 2018);
Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 - 2021), Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option
Program 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date(s), and exercise
deadline(s) are not amended.
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Den 29. juni 2022 afholdtes bestyrelsesmede i

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som felger:

1. Gennemferelse af wudstedelsen af
warrants til bestyrelsesmedlemmer som
besluttet af generalforsamlingen den 26.

april 2022.

(Modets ovrige emner og droftelser er refereret

i separat medeprotokol af hensyn il

fortroligheden)

Som deltagere var:
Rahbak Boilesen,
bestyrelsen,

« Llars formand i

¢« Thomas Embla Bonnerud, nastformand i
bestyrelsen;

« Howard Gregory Bubb,
bestyrelsesmedlem;
e Johan Christian Jebsen,

bestyrelsesmedlem.

Til brug for medet var der fremlagt:

* Selskabets g®ldende vedtazgter, dateret
26. april 2022.

e Napatech Share Option Program 2022
for the Board of Directors

s Udkast til
konkrete bestyrelsesmedlemmer.

tildelingsmeddelelser til

e Register over tegningsoptioner i

selskabet.
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On 29 June 2022, a meeting of the Board of Directors
was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic
means.

The agenda was among other things as follows:

1. Execution of issuance of warrants to board
members as decided by the general meeting
on 26 April 2022.

(The meeting's other items and discussions are
recorded in a separate meeting protocol due to
confidentiality)

In attendance were:
« Lars Rahbak Boilesen, chairman of the
board,
« Thomas Embla Bonnerud, vice-chairman of
the board,;
+« Howard Gregory Bubb, board member,

* Johan Christian Jebsen, board member,

For purpose of the meeting the following was
presented:

« The company's current articles of
association, dated 26 April 2022.

« Napatech Share Option Program 2022 for the
Board of Directors

o Draft grant notices to specific board

members.

« Warrant register for the company.



Ad 1:

Det blev forsldet at bestyrelsen udnyttede sin
bemyndigelse ifolge vedtagterne afsnit 7.8 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option Program 2022 for the
Board of Directors og at gennemfere den
dertilherende kapitalforhojelse. Det galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)
(bilag A):

e De tildelte tegningsoptioner (i alt 365.494)
vil give ret til at tegne kapitalandele 4 nom.
DKK 0,25 stykket for op til samlet nom. DKK
91.373,50 kapitalandele i selskabet, alt

under fravigelse af fortegningsretten,

s Tildeling sker pr. den 29. juni 2022, Fristen
for udnyttelsen af tegningsoptionerne er den
30. april 2025,

s Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pd DKK 0,25 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

afholder
forbindelse med

« Selskabet omkostningerne i
udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhajelse

anslas til DKK 30,000,

« Napatech Share Option Program 2022 for the
Board of Directors.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget
enstemmigt og med alle stemmer.

Herunder blev det besluttet at tilfeje ordlyden i
vedtzgterne, afsnit 7.8.1:

2/3

Re 1:

It was proposed that the board of directors use its
authorization under Section 7.8 of the articles of
association in order to grant warrants under the
Napatech Share Option Program 2022 for the Board
of Directors and to execute the associated capital
increase. The following applies in accordance with

the authorization and in accordance with the draft

Grant Notice (appendix A):

e« The granted warrants (in total 365,494) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 91,373.50 shares in the company, all in
deviation of the pre-emptive right.

o Grant is as of 29 June 2022. The deadline for
exercising the warrants is 30 April 2025.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of DKK
0,25 per nom, DKK 0.25 share, but not less than
face value,

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 30,000.

o Napatech Share Option Program 2022 for the
Board of Directors.

The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to add the
wording of the articles of association, section 7.8.1:



!  overensstemmelse med  ovenstdende
bemyndigelse har bestyrelsen den 29. juni 2022
besluttet at implementere Napatech Share
Option Program 2022 for the Board of Directors
(bilag 13).

Selskabets bestyrelse har 29. juni 2022 udnyttet
bemyndigelsen til at udstede optioner med ret til
at tegne kapitalandele i selskabet. Pr. 29. juni
2022 svarer den uudnyttede pulfe af optioner til
nom. DKK 91.374 kapitalandele,
optioner er tilbagefort til puljen. Bestyrelsens

da nogle

beslutninger | denne henseende er optaget |
vedtaegterne som en del af bilag 13.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelse og

foretage registrering hos myndighederne.

| bestyrelsen (On the board of directors).

Lars Rahbak Boilesen
Formand

Howard Gregory Bubb
Bestyrelsesmedlem
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In accordance with the authorization above, the
board of directors has on 29 June 2022 decided to
implement Napatech Share Option Program 2022
for the Board of Directors (appendix 13).

The company's board of directors have on 29 June
2022 used the authorization to grant warrants with
the right to subscribe shares in the company. As of
29 fune 2022, the unutilized pool of warrants
corresponds to nom. DKK 91,374 shares as some
warrants have reverted to the pool. Bestyrelsens
beslutninger | denne henseende er optaget |
vedtagterne som en del af bilag 13.

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notice and perform registration with
the authorities,

Thomas Embla Bonnerud
Naestformand

Christian Jebsen
Bestyrelsesmedlem
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Den 25. august 2023 afholdtes bestyrelsesmede

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

Udstedelse af tegningsoptioner til
medarbejdere og ledelsesmedlemmer i
henhold til Napatech Share Option and

Incentive Program 2020;

Udstedelse af
medarbejdere i henhold til Napatech

tegningsoptioner til

Share Option and Incentive Program
2021,
Udstedelse af tegningsoptioner til
henhold til
Napatech Share Option and Incentive
Program 2022,

ledelsesmedlemmer i

Opdatering af vedtagter.

(Madets eventuelle avrige emner og dreftelser er

refereret i separat medeprotokol af hensyn til

fortroligheden)

Som deltagere var:

Lars Rahbak Boilesen, formand i
bestyrelsen;

Thomas Embla Bonnerud;
bestyrelsesmedlem;

Howard Gregory Bubb,
bestyrelsesmedlem;

Johan Christian Jebsen,
bestyrelsesmedlem;

Beth Topolosky, bestyrelsesmedlem;
Danny Lobo, bestyrelsesmedlem.
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On the 25 August 2023 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic means.

The agenda was among other things as follows:

e

4,

Issuance of warrants to employees and
management members pursuant to Napatech
Share Option and Incentive Program 2020;

Issuance of warrants to employees pursuant
to Napatech Share Option and Incentive
Program 2021;

Issuance of warrants to management
members pursuant to Napatech Share Option

and Incentive Program 2022;

Update of articles of association.

(The meeting's other possible items and discussions

are recorded in a separate meeting protocol due to
confidentiality)

In attendance were:

Lars Rahbak Boilesen, chairperson of the
board,

Thomas Embla Bonnerud, board member,
Howard Gregory Bubb, board member;

Johan Christian Jebsen, board member;

Beth Topolosky, board member;
Danny Lobo, board member.



Til brug for medet var der fremlagt:

e Selskabets galdende vedtazegter, dateret
3. maj 2023.

e Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

o Napatech Share Option and Incentive
Program 2022

o Udkast til tildelingsmeddelelser til
konkrete medarbejdere og
direktionsmedlemmer

o Register over tegningsoptioner i
selskabet.

Ad 1:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtaegterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2020 og at gennemfere den dertilherende
kapitalforhajelse. Det galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

e De tildelte tegningsoptioner (i alt 330.000)
vil give ret til at tegne kapitalandele @ nom.
DKK 0,25 stykket for op til samlet nom. DKK
82.500,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver
indehaveren ret til at tegne én kapitalandel
til en pris pa NOK 9,92 per nom. DKK 0,25
kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.
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For purpose of the meeting the following was

presented:

e The company's current articles of
association, dated 3 May 2023.

o Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

e« Napatech Share Option and Incentive
Program 2022

o Draft grant notices to specific employees and
management members

s  Warrant register for the company.

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.6 in order to grant warrants under the
Napatech Share Option and Incentive Program 2020
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 330,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 82,500.00 shares in the company, all in
deviation of the pre-emptive right,

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031,

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.



e Tildelte

udnyttelse i fire (4) lige store arlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)
maneder efter tildelingsdatoen.

e Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhejelse
anslas til DKK 15.000.

e | pvrigt gelder vilkarene i Napatech Share
Option and Incentive Program 2020.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhojelse blev vedtaget
enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.6.1:

Selskabets bestyrelse har 30. maj 2020, den 17.
december 2020, den 2. november 202] og den
25. august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 1.687,50 kapitalandele, da nogle optioner
er titbagefort  til
beslutninger | denne henseende er optaget |
vedtagterne som en del af bilag 11.

puljen.  Bestyrelsens

| den forbindelse noterede bestyrelsen, at i alt
346.750 tegningsoptioner var tilbagefert til
puljen

ifelge vedtazgterne, afsnit 7.6, pga.

medarbejderes fratradelse o0g manglende

udnyttelse af tildelte optioner.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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o Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

¢ The company will bear the costs of the issue of
warrants and the subsequent exercise thereof,
The company’s costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

o Otherwise the terms in Napatech Share Option
and Incentive Program 2020 applies.

granting warrants and the
adopted

The proposal for

associated capital increase was

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7,6.1:

The company's board of directors have on 30 May
2020, 17 December 2020, 2 November 2021, and
25 August 2023 used the authorisation to grant
warrants with the right to subscribe shares in the
company. As of 25 August 2023, the unutilized pool
of warrants corresponds to nom. DKK 1,687.50
shares as some warrants have reverted to the pool.
The board's decisions in this respect are included
in the articles of association as a part of appendix
11,

In that connection the board noted that a total of
346,750 warrants had reverted to the pool in
accordance with the articles of association, section
7.6, due to employees’ termination and non-

exercise of granted warrants.

The Board authorized the company's management
and attorney to execute the decision, including



herunder wudstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 2:

Det blev forslaet, at bestyrelsen udnyttede sin

bemyndigelse ifelge vedtagterne afsnit 7.7 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2021
kapitalforhejelse. Det

og at gennemfere den dertilherende
galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)
(bilag A):

o De tildelte tegningsoptioner (i alt 40.000) vil
give ret til at tegne kapitalandele a nom. DKK
0,25 stykket for op til samlet nom. DKK
10.000,00 kapitalandele i
under fravigelse af fortegningsretten.

selskabet, alt

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

¢ Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

e Tildelte
udnyttelse i fire (4) lige store drlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

¢ Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhgjelse
anslas til DKK 15.000.
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issuing grant notices and perform registration with

the authorities.

Re 2:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.7 in order to grant warrants under the
Napatech Share Option and Incentive Program 2021
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

The granted warrants (in total 40,000) will provide
for the right to subscribe shares of nom. DKK 0.25
apiece for up to in total nom. DKK 10,000.00 shares
in the company, all in deviation of the pre-emptive

right.

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first

part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.



e | evrigt galder vilkirene i Napatech Share
Option and Incentive Program 2021.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.7.1:

Selskabets bestyrelse har 4. maj 2021 og 25.
august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 7.000 kapitalandele, da nogle optioner er
tilbagefart til puljen. Bestyrelsens beslutninger i
denne henseende er optaget i vedtagterne som
en del af bilag 12.

I den forbindelse noterede bestyrelsen, at i alt
35.000

puljen ifelge vedtagterne, afsnit 7.7.

tegningsoptioner var tilbagefert til

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 3:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.9 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2022 og at gennemfere den dertilherende
kapitalforhejelse. Det geaelder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

o De tildelte tegningsoptioner (i alt 400.000)
vil give ret til at tegne kapitalandele a nom.
DKK 0,25 stykket for op til samlet nom. DKK
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e Otherwise the terms in Napatech Share Option
and Incentive Program 2021 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the

wording of the articles of association, section 7.7.1:

The company's board of directors have on 4 May
2021 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 7,000
shares as some warrants have been reverted to the
pool. The board's decisions in this respect are
included in the articles of association as a part of
appendix 12.

In that connection the board noted that a total of
35,000 warrants had reverted to the pool in
accordance with the articles of association, section
7 i

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 3:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.9 in order to grant warrants under the
Napatech Share Option and Incentive Program 2022
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 400,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.



100.000,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med
udnyttelsen af tegningsoptionerne.

e Tildelte tegningsoptioner modner til

udnyttelse i fire (4) lige store arlige andele

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

afholder
forbindelse med

e Selskabet omkostningerne i
udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhojelse

anslas til DKK 15.000.

e | ovrigt gelder vilkirene i Napatech Share
Option and Incentive Program 2022.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at &ndre ordlyden i
vedtaegterne, afsnit 7.9.1:

Selskabets bestyrelse har 29. juni 2022 og Z5.
august 2023 udnyttet bemyndigelsen til at
udstede optioner med ret til at tegne
kapitalandele i selskabet. Pr. 25. august 2023
svarer den uudnyttede pulje af optioner til nom.

DKK 25.000. Bestyrelsens beslutninger i denne
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DKK 100,000.00 shares in the company, all in
deviation of the pre-emptive right.

e Grantis as of 25 August 2023. The deadline for

exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than
face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

e Otherwise the terms in Napatech Share Option
and Incentive Program 2022 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7.7.1:

The company’s board of directors have on 29 June
2022 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 25,000
shares. The board’s decisions in this respect are



henseende er optaget i vedtaegterne som en del

af bilag 14.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 4;

Det blev konstateret, at selskabets vedtagter,
afsnit 7.8.1, indeholder en skrivefejl, idet det
fremgar heraf, at den wudnyttede pulje af
optioner ifelge bemyndigelsen i afsnit 7.8 udger
optioner til nom. DKK 91.374 kapitalandele, men
som det fremgar af vedtagternes bilag 13 er det
den udnyttede pulje af optioner, der svarer til
nom. DKK 91.373,50 kapitalandele. Derudover
10.000
kapitalandele pa generalforsamlingen den 27.

blev puljen foreget med nom. DKK

april 2023, hvorefter den uudnyttede pulje af

optioner svarer til nom. DKK 28.626,50

kapitalandele.

Det blev foresldet, at
berigtiget, og at ordlyden i vedtaegternes afsnit

vedtagterne blev

7.8.1 blev @ndret til folgende:

Selskabets bestyrelse har den 29, juni 2022
udnyttet bemyndigelsen til at udstede optioner
med ret til at tegne kapitalandele i selskabet og
generalforsamlingen har den 27. april 2023
foreget puljen af optioner under bemyndigelsen.
Pr. 27. april 2023 svarer den uudnyttede pulje af
optioner til nom. DKK 28.626,50 kapitalandele.
Bestyrelsens beslutning i denne henseende er
optaget | vedtaegterne som en del af bilag 13.

Forslaget blev vedtaget enstemmigt og med alle

stemmer.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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included in the articles of association as a part of

appendix 14.

The Board authorized the company’s management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 4.

It was noted that the company's articles of
association, section 7.8.1, contains a clerical error,
as it appears that the wnutilized pool of options
according to the authorization in section 7.8
corresponds to nom. DKK 91,374 shares, but as
stated in appendix 13 to the articles of association,
it is the utilized pool of options that corresponds to
nom. DKK 91,373.50 shares. In addition, the pool
was increased with nom. DKK 10,000 shares at the
general meeting on 27 April 2023, after which the
unutilized pool of options corresponds to nom. DKK

28,626.50 shares.

It was proposed that the articles of association were
corrected, and that the wording of the articles of
association, section 7.8.1 were amended as follows:

The company's board of directors have on 29 June
2022 used the authorisation to grant warrants with
the right to subscribe shares in the company and
the company's general assembly has on 27 April
2023 increased the pool of options under the
authorisation. As of 27 April 2023, the unutilized
pool of warrants corresponds to nom. DKK
28,626.50 shares. The board's decision in this
respect is included in the articles of association as

part of appendix 13.

The proposal was adopted unanimously and with all

votes.

The Board authorized the company's management
and attorney to execute the decision, including
perform registration with the authorities.



herunder foretage registrering hos

myndighederne.

| bestyrelsen (On the board of directors).

Lars Rahbzk Boilesen

Formand

Howard Gregory Bubb
Bestyrelsesmed/em

Beth Topolosky
Bestyrelsesmedlem
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Thomas Embla Bonnerud.

Nezstformand

Christian Jebsen
Bestyrelsesmed/em

Danny Lobo

Bestyrelsesmed/em



EXHIBIT

14

Lassen Ricard

NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2022

TERMS AND CONDITIONS

This employee share option and incentive program (herein: the “Program”) has been established by the Board

of directors (herein: the “Board”) in accordance with the authorization of the general assembly held on 26

April 2022 and Clause 7.9 of the articles of association of Napatech A/S, Danish company reg. no.: 10109124,

(herein: “NAPATECH"), to serve as a force in developing NAPATECH and creating additional shareholder value,

and intends to award and incentivize outstanding performance and attract and retain strong talent in busi-

ness-critical functions.

1.3

1.4

1.5

2.1

08693

1 CERTAIN DEFINITIONS USED

“Grant Notice” means a letter from NAPATECH to the Participant or a written agreement between
NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant Notice
will be subject to the terms and conditions of this Program.

“OPTION" means any right granted under the Program to receive shares in NAPATECH or value con-

nected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other Stock
Award.

“Other Stock Award" means an award based in whole or in part by reference to the shares in NA-
PATECH, which is granted pursuant to the terms and conditions of Section 9.1.

“Stock Appreciation Right" or “SAR" means a right to receive the appreciation on shares in NAPATECH
that is granted pursuant to the terms and conditions of Section 5.3.

“Warrant” means a right to subscribe for and receive shares in NAPATECH, which is granted pursuant
to the terms and conditions of Section 5.2.

2 PARTICIPANTS

The OPTIONSs shall, as determined by the Board, be granted to (a) employees, and/or (b) manage-
ment, of NAPATECH and of companies within the Napatech Group (such a grantee herein: a “Partic-
ipant”).
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2

3.2

4.1

4.1.1

4.1.4

4.1.5

08693

3 THE EXTENT OF THE PROGRAM AND SHARE RESERVE

Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant
to this Program shall not exceed 800,000 shares of nominally DKK 0.25 in NAPATECH, i.e., a total
of nominally DKK 200,000.00 shares (herein: the “Share Reserve”).

If an OPTION or any portion thereof (i) expires or otherwise terminates without all of the shares
covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives
cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and again
become available for issuance under the Program, meaning that such expiration, termination or
settlement will not reduce (or otherwise offset) the number of shares that may be available for
issuance under the Program. If any shares issued pursuant to an OPTION are forfeited back to or
repurchased by NAPATECH because of the failure to meet a contingency or condition required to
vest such shares in the Participant, then the shares that are forfeited or repurchased will revert to
and again become available for issuance under the Program.

4 GENERAL RULES ON OPTIONS

Unless the Board has specified otherwise in the Grant Notice:

OPTIONs are granted to the Participants at the Board's discretion in such form and according to
such criteria and terms and conditions as deemed appropriate by the Board.

Granted OPTIONs cannot be transferred or assigned.

Grant of OPTIONSs is not subject to payment of fees. The value of granted OPTIONSs is not included
in any calculation of pension, holiday pay, or other fees or benefits governed by the level of remu-

neration.

OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend, or other
rights vis-a-vis NAPATECH apart from what is set out in this Program and/or the relevant Grant
Notices.

Exercise of OPTIONs must take place under due consideration of the insider trading provisions, and
the mandatory notification of trade provision, as well as NAPATECH's insider trading rules. If a sit-
uation should occur, where the Participant, due to insider trading provisions and rules, cannot re-
ceive or trade NAPATECH shares on the last date of the last exercise period and the OPTIONs would
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5.1

52

5.3

6.1
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otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date specified by the

Board.

5 GRANT OF WARRANTS AND SARS

Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder shall
be a Warrant.

Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the Par-
ticipant the right, but not the obligation, to subscribe for one (1) share at the trading price at the
close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the Warrant
and against payment in cash of the subscription price to NAPATECH; such strike price can never be
below par value. The Board may, instead of issuing new shares, elect to sell secondary shares to the
Participants at the same price. Alternatively, the Board can, upon exercise of the Warrant, elect to
pay out a cash amount equivalent to the difference between the strike price and the trading price
at the close of business at the Oslo Stock Exchange of the NAPATECH share on the date of exercise,
multiplied with the number of shares to be issued.

Unless as otherwise specified by the Board in the Grant Notice, each vested SAR gives the Participant
the right, but not the obligation, upon exercise to receive an amount equal to the difference between
the strike price and the trading price at the close of business at the Oslo Stock Exchange of the
NAPATECH share on the date of exercise, multiplied with the number of vested SARs exercised. The
amount payable to the Participant upon exercise of a SAR may be paid in shares, in cash, in any
combination of the two or in any other form of consideration, as determined by the Board and
contained in the Grant Notice evidencing such SAR.

6 VESTINGS AND EXERCISE OF WARRANTS AND SARS

Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and
become exercisable over four (4) years as follows:

e 25.0% of the granted Warrants and/or SARs will vest twelve (12) months after the grant
date;

e 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant
date;

e 25.0% of the granted Warrants and/or SARs will vest thirty-six (36) months after the grant
date.
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e  25.0% of the granted Warrants and/or SARs will vest forty-eight (48) months after the grant
date.

Unless the Board has specified otherwise in the Grant Notice, exercising of the vested Warrants and
SARs can take place in year two (2) to year eight (8) and with four exercising periods per year of five
(5) working days after presentations of NAPATECH's quarterly interim results. Warrants and SARs
that are not exercised in a year can be exercised in the following years until the end of the eighth
(8th) year from the date of issue of the Warrant or SAR. The Board may by notice to the relevant
Participants amend the exercising periods at its discretion.

A Warrant or SAR lapses automatically and without compensation if it has not been exercised by the
last date of the last exercise period.

The Warrants respectively SARs shall be exercised by giving thirty (30) days written notice to NA-
PATECH, using the standard form provided by NAPATECH for such purpose and, with respect to
Warrants, transferring the applicable strike price in full to NAPATECH. Unless the Board has specified
otherwise in the Grant Notice, shares or payments pursuant to exercised Warrants or SARs are issued
four times a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's financial
calendar).

Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of the
difference of the strike price and the trading price, the exercise price (strike price) must be trans-
ferred in full and in cash.

7 SETTLEMENT AND TAXES

NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance
with ordinary settlement rules, normally within a period of five (5) days.

Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if any)
to NAPATECH as further described in the standard form provided by NAPATECH.

The Participant acknowledges that it must have a VPS securities account in order to receive shares
in NAPATECH.

All taxes, charges, and other transaction costs related to the OPTIONs and their exercise shall be
borne by the Participant.
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Profit treated as wages shall not be included in the basis for calculating vacation pay, bonus, or

pension.

Withholding of taxes and notification to the tax authorities will be carried out in accordance with
rules that apply at the relevant points in time. It may appear from the Grant Notice or standard form
that the options are subject to special tax provisions, e.g., the Danish Tax Assessment Act article
7P;

NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the time
or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation to warn
or otherwise advise such Participant of a pending termination or expiration of an OPTION or a pos-
sible period in which the OPTION may not be exercised. NAPATECH has no duty or obligation to
minimize the tax consequences of an OPTION to the Participant.

8 THE PARTICIPANTS' ENTITLEMENT TO WARRANTS AND SARS FOL-~-
LOWING TERMINATION OF EMPLOYMENT

Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable mandatory
law, all vesting of Warrants and SARs shall end at the cessation of employment and the right of a
Participant to retain and exercise Warrants and SARs following the Participant’s cessation of em-
ployment with NAPATECH or a company within the Napatech Group shall be governed by the fol-
lowing:

If the Participant’s employment is terminated by the Participant without cause or if NAPATECH (or a
relevant company within the Napatech Group) terminates the employment based on a breach of
contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section 6.2) or
are not exercised prior to the date of termination shall lapse automatically and without compensa-
tion.

If the Participant’s employment terminates due to the Participant’s sickness, disability, or death, all
vested Warrants and SARs that are not exercised within twelve (12) months of the termination date
(including if such exercise is not possible due to lock-up provisions) shall lapse automatically and

without compensation.

If the Participant’s employment terminates for any other reason than those stated in Section 8.1.1-
8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the termination
date (including if such exercise is not possible due to lock-up provisions) shall lapse automatically
and without compensation.
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9 OTHER INCENTIVES

Other forms of options valued in whole or in part by reference to, or otherwise based on, shares in
NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an exercise
price or strike price less than 100 percent of the fair market value of the common stock at the time
of grant) may be granted either alone or in addition to OPTIONs provided for under Section 5. Sub-
ject to the provisions of the Program, the Board will have sole and complete authority to determine
the persons to whom and the time or times at which such Other Stock Awards will be granted, the
number of shares (or the cash equivalent thereof) to be granted pursuant to such Other Stock
Awards and all other terms and conditions of such Other Stock Awards.

10 SPECIAL MATTERS - ADJUSTMENTS

Unless as otherwise provided by the Board in the Grant Notice:

With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less than
50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant is em-
ployed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for OPTIONs
is shortened. The full OPTIONs may be exercised within three (3) months following the finalization
of the mentioned transaction and will thereafter lapse automatically and without compensation un-
less otherwise decided by the Board. All other restrictions mentioned herein or in the applicable
Grant Notice apply in this three (3) months period.

If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agreements are entered into
which entail that all the shares in NAPATECH are owned or controlled by one shareholder or two or
more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of the Nor-
wegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according to Section
6 cannot yet be exercised) shall be deemed to have been exercised as a cash settlement, cf. for
Warrants and SARs Section 5.2 respectively Section 5.3.

If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments to
the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall be
made to OPTIONSs. If NAPATECH is a part of a merger and is not the continuing company, the OP-
TIONs shall, at the election of the Board, lapse automatically and be replaced by options (or their
economic equivalent) in the continuing company. The number of options (or their economic equiv-
alent), the strike price (if any), and their terms shall be based on this Program and the valuation of

the companies involved in the merger.
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In case of a demerger, the Participants shall be awarded options (or their economic equivalent) in
(a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The number
of options (or their economic equivalent), the strike price (if any), and their terms shall be based on
this Program and the valuation of NAPATECH and the companies involved in the demerger.

If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs (in-
cluding Warrants and SARs that, according to Section 6, cannot yet be exercised) at a time specified
by the Board and on the conditions set out in this Program.

The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall be adjusted in
the event of equity transactions, etc., that have a direct effect on the value of the OPTIONSs, such as
a share split or reverse split, an increase of the share capital for a share value other than the market
value, including the issuing of bonus shares or convertible bonds/warrants or a reduction of the
share capital of NAPATECH for a share value other than the market value. However, payment of
dividends, any new general share-based incentives programs, the issuance of shares under this or
any other existing or future warrant or share-based option programs, and NAPATECH’s purchase,
sale, or annulment of its own shares shall not result in any adjustment of the strike price of the
OPTIONSs or the number of OPTIONs allocated. The Board decides in each case which transactions,
etc., shall be adjusted for and how.

11 THE SHARES

Any shares subscribed for or received by the exercise of OPTIONs will enjoy the same rights as
NAPATECH's existing shares (common stock).

The shares subscribed or received by the Participants shall be registered in the name of the Partic-
ipants and entered into NAPATECH's register of shareholders, at which time rights attached to the
shares shall come into force. The shares shall be negotiable instruments.

The shares are registered with the Norwegian central securities depository Verdipapirsentralen ASA,
and therefore NAPATECH shall not issue any physical share certificates. All rights attaching to the
shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules.

12 GOVERNING LAW AND ARBITRATION

This Program shall be governed by and construed in accordance with the laws of the Kingdom of

Denmark.
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12.2

13.1

Any dispute arising out of or relating to this program that cannot be settled amicably shall be settled
exclusively, finally and binding on the parties by arbitration in Copenhagen administrated by The
Danish Institute of Arbitration in accordance with the rules of arbitration procedure adopted by The

Danish Institute of Arbitration and in force at the time when such proceedings are commenced.

13 AMENDMENTS

The Board is entitled to amend this Program and Grant Notices provided hereunder, including the
terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall,

reduce the economic value for the Participants of the OPTIONSs, or provided that such amendment

is required in order to conform to applicable mandatory law.

Amendment of Exercise Terms

On 21 fanuary 2024, the board of directors have exercised its authority to amend and clarify the
exercise terms in respect of the share options and warrants, as currently outstanding and later
granted, under the authorizations provided by the general meeting to the board of directors and

found in sections 7.3 - 7.9 of the company's articles of association:

Except to the extent more favorable and valid terms have been granted or agreed with the holder of
the relevant share options and warrants, each vested and exercisable share option ar warrant may
be exercised at any time before the end of the applicable exercise period by providing the prescribed
exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable

terms and conditions of the share option or warrant in question, provided, however, (i) that such

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten
{10) calendar days after any schedules presentation of the company’s quarterly interim management
statement, half-year financial report or annual financial report, (i) that the shares in question will
be issued within ten (10) days of the company's next presentation of the quarterly interim
management statement, half-year financial report or annual financial report, and (iii) that it is
otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option
or warrant shall be deemed exercised when an appropriate exercise natice, transfer of strike price,
and any other prescribed requirements have been completed, regardless of the shares onfy being

issued and registered at a later date {e.g. a date falling after an exercise deadline).

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Pragram 2017 - 2018);
Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 - 2021); Section 6.3 of
Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option
Program 2022) are hereby amended to the extent necessary to comply with the amended exercise
terms. The applicable vesting schedule, the exercise commencement date{s), and exercise

deadline(s) are not amended.
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Den 29. juni 2022 afholdtes bestyrelsesmode i

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som felger:
1. Implementering af 2022
incitamentsprogram

2. Udstedelse af tegningsoptioner til

medarbejdere og ledelsesmedlemmer

(Modets ovrige emner og droftelser er refereret

i separat meodeprotokol
fortroligheden)

Som deltagere var:
« Lars Rahba®k
bestyrelsen;

Boilesen, formand |
¢ Thomas Embla Bonnerud, nastformand i
bestyrelsen,;
« Howard Gregory Bubb,
bestyrelsesmedlem;,

e Christian Jebsen, bestyrelsesmedlem;

Til brug for medet var der fremlagt:

* Selskabets gmldende vedtegter, dateret
26. april 2022,

« Napatech Share Option and Incentive
Program 2022

¢ Udkast il
konkrete medarbejdere.

tildelingsmeddelelser til

* Register over tegningsoptioner i
selskabet.

* Forslag til opdateret vedtagter.

af  hensyn til

1/3

On the 29 june 2022 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic

means.

The agenda was among other things as follows:

1. Implementation of 2022 incentives program

2. Issuance of warrants to employees and
management

(The meeting's other items and discussions are
recorded in a separate meeting protocol due to
confidentiality)

In attendance were:
* Lars Rahbak Boilesen, chairman of the board,
s Thomas Embla Bonnerud, vice-chairman of the
board;
+ Howard Gregory Bubb, board member;
+ Christian Jebsen, board member;

For purpose of the meeting the following was
presented:

* The company's current articles of association,
dated 26 April 2022.

+« Napatech Share Option and Incentive Program
2022

« Draft grant notices to specific employees.

s Warrant register for the company.

« Proposal for updated articles of association.



Ad 1:
Det blev forslaet at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.9 til at
implementere

vedtage og Napatech Share

Option and Incentive Program 2022 samt

herunder tilfoje til vedtaegterne:

! overensstemmelse  med  ovenstiende
bemyndigelse har bestyrelsen den 29 juni 2022
besluttet at implementere Napatech Share

Option and Incentive Program 2022 (bilag 14).

Forslaget blev vedtaget enstemmigt.

Ad 2:

Det blev forslaet at bestyrelsen udnyttede sin
bemyndigelse ifolge vedtagterne afsnit 7.9 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2022 og at gennemfare den dertilhorende
kapitalforhejelse. Det gaelder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

« De tildelte tegningsoptioner (i alt
300.000) vil give ret til at
kapitalandele & nom. DKK 0,25 stykket for

75.000,00

selskabet, alt

tegne

optil  samlet nom. DKK
kapitalandele i under

fravigelse af fortegningsretten.

« Tildeling sker pr. den 29. juni 2022. Fristen
for udnyttelsen af tegningsoptionerne er den
29. juni 2030,

s« Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 11,00 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

2/3

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.9 to adopt and implement Napatech Share
Option and Incentive Program 2022 as well as
include in the articles of association:

In accordance with the authorization above, the
board of directors has on 29 June 2022 decided to
implement Napatech Share Option and Incentive
Program 2022 (appendix 14).

The proposal was unanimously adopted.

It was proposed that the board of directors use its
authorization under the articles of association
article 7.9 in order to grant warrants under the
Napatech Share Option and Incentive Program 2022
and to execute the associated capital increase, The
following applies in  accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 300,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 75,000.00 shares in the company, all in
deviation of the pre-emptive right.

o Grant is as of 29 June 2022. The deadline for
exercising the warrants is 29 June 2030.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
11.00 per nom. DKK 0.25 share, but not less
than face value.



« Tildelte
udnyttelse i fire (4) lige store arlige andele
med modning af den ferste andel tolv (12)

tegningsoptioner modner  til

maneder efter tildelingsdatoen.

e Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhgjelse
anslas til DKK 30.000.

¢ | ovrigt galder vilkirene i Napatech Share
Option and Incentive Program 2022.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget
enstemmigt og med alle stemmer.

Herunder blev det besluttet at tilfeje ordlyden i
vedtaegterne, afsnit 7.9.1:

Selskabets bestyrelse har 29. juni 2022 udnyttet
bemyndigelsen til at udstede optioner med ret til
at tegne op til nominelt DKK 75.000,00
kapitalandele |  selskabet.  Bestyrelsens
beslutninger | denne henseende er optaget i

vedtaegterne som en del af bilag 14.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,
udstede tildelingsmeddelelse og

foretage registrering hos myndighederne.

herunder

| bestyrelsen (On the board of directors).

Lars Rahbak Boilesen
Formand (Chairman)

Howard Gregory Bubb
Bestyrelsesmedlem (Board member)

313

e« Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 30,000.

e Otherwise the terms in Napatech Share Option
and Incentive Program 2022 applies.

The proposal
associated
unanimously and with all votes.

for granting warrants and the

capital increase was adopted

In this connection, it was decided to add the
wording of the articles of association, section 7.9.1:

The company's board of directors have on 29 June
2022 used the authorisation to grant warrants with
the right to subscribe for up to nominal DKK
75,000.00 shares in the company. The board's
decisions in this respect are included in the articles
of association as a part of gppendix 14.

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notice and perform registration with
the authorities.

Thomas Embla Bonnerud
Nastformand (Vice chairman)

Christian Jebsen
Bestyrelsesmediem (Board member)
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Den 25. august 2023 afholdtes bestyrelsesmede

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

Udstedelse af tegningsoptioner til
medarbejdere og ledelsesmedlemmer i
henhold til Napatech Share Option and

Incentive Program 2020;

Udstedelse af
medarbejdere i henhold til Napatech

tegningsoptioner til

Share Option and Incentive Program
2021,
Udstedelse af tegningsoptioner til
henhold til
Napatech Share Option and Incentive
Program 2022,

ledelsesmedlemmer i

Opdatering af vedtagter.

(Madets eventuelle avrige emner og dreftelser er

refereret i separat medeprotokol af hensyn til

fortroligheden)

Som deltagere var:

Lars Rahbak Boilesen, formand i
bestyrelsen;

Thomas Embla Bonnerud;
bestyrelsesmedlem;

Howard Gregory Bubb,
bestyrelsesmedlem;

Johan Christian Jebsen,
bestyrelsesmedlem;

Beth Topolosky, bestyrelsesmedlem;
Danny Lobo, bestyrelsesmedlem.
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On the 25 August 2023 a meeting of the Board of
Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic means.

The agenda was among other things as follows:

e

4,

Issuance of warrants to employees and
management members pursuant to Napatech
Share Option and Incentive Program 2020;

Issuance of warrants to employees pursuant
to Napatech Share Option and Incentive
Program 2021;

Issuance of warrants to management
members pursuant to Napatech Share Option

and Incentive Program 2022;

Update of articles of association.

(The meeting's other possible items and discussions

are recorded in a separate meeting protocol due to
confidentiality)

In attendance were:

Lars Rahbak Boilesen, chairperson of the
board,

Thomas Embla Bonnerud, board member,
Howard Gregory Bubb, board member;

Johan Christian Jebsen, board member;

Beth Topolosky, board member;
Danny Lobo, board member.



Til brug for medet var der fremlagt:

e Selskabets galdende vedtazegter, dateret
3. maj 2023.

e Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

o Napatech Share Option and Incentive
Program 2022

o Udkast til tildelingsmeddelelser til
konkrete medarbejdere og
direktionsmedlemmer

o Register over tegningsoptioner i
selskabet.

Ad 1:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtaegterne afsnit 7.6 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2020 og at gennemfere den dertilherende
kapitalforhajelse. Det galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

e De tildelte tegningsoptioner (i alt 330.000)
vil give ret til at tegne kapitalandele @ nom.
DKK 0,25 stykket for op til samlet nom. DKK
82.500,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver
indehaveren ret til at tegne én kapitalandel
til en pris pa NOK 9,92 per nom. DKK 0,25
kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

2/8

For purpose of the meeting the following was

presented:

e The company's current articles of
association, dated 3 May 2023.

o Napatech Share Option and Incentive
Program 2020

e Napatech Share Option and Incentive
Program 2021

e« Napatech Share Option and Incentive
Program 2022

o Draft grant notices to specific employees and
management members

s  Warrant register for the company.

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.6 in order to grant warrants under the
Napatech Share Option and Incentive Program 2020
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 330,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.
DKK 82,500.00 shares in the company, all in
deviation of the pre-emptive right,

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031,

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.



e Tildelte

udnyttelse i fire (4) lige store arlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)
maneder efter tildelingsdatoen.

e Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhejelse
anslas til DKK 15.000.

e | pvrigt gelder vilkarene i Napatech Share
Option and Incentive Program 2020.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhojelse blev vedtaget
enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.6.1:

Selskabets bestyrelse har 30. maj 2020, den 17.
december 2020, den 2. november 202] og den
25. august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 1.687,50 kapitalandele, da nogle optioner
er titbagefort  til
beslutninger | denne henseende er optaget |
vedtagterne som en del af bilag 11.

puljen.  Bestyrelsens

| den forbindelse noterede bestyrelsen, at i alt
346.750 tegningsoptioner var tilbagefert til
puljen

ifelge vedtazgterne, afsnit 7.6, pga.

medarbejderes fratradelse o0g manglende

udnyttelse af tildelte optioner.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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o Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

¢ The company will bear the costs of the issue of
warrants and the subsequent exercise thereof,
The company’s costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

o Otherwise the terms in Napatech Share Option
and Incentive Program 2020 applies.

granting warrants and the
adopted

The proposal for

associated capital increase was

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7,6.1:

The company's board of directors have on 30 May
2020, 17 December 2020, 2 November 2021, and
25 August 2023 used the authorisation to grant
warrants with the right to subscribe shares in the
company. As of 25 August 2023, the unutilized pool
of warrants corresponds to nom. DKK 1,687.50
shares as some warrants have reverted to the pool.
The board's decisions in this respect are included
in the articles of association as a part of appendix
11,

In that connection the board noted that a total of
346,750 warrants had reverted to the pool in
accordance with the articles of association, section
7.6, due to employees’ termination and non-

exercise of granted warrants.

The Board authorized the company's management
and attorney to execute the decision, including



herunder wudstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 2:

Det blev forslaet, at bestyrelsen udnyttede sin

bemyndigelse ifelge vedtagterne afsnit 7.7 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2021
kapitalforhejelse. Det

og at gennemfere den dertilherende
galder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)
(bilag A):

o De tildelte tegningsoptioner (i alt 40.000) vil
give ret til at tegne kapitalandele a nom. DKK
0,25 stykket for op til samlet nom. DKK
10.000,00 kapitalandele i
under fravigelse af fortegningsretten.

selskabet, alt

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

¢ Indbetaling skal ske i forbindelse med

udnyttelsen af tegningsoptionerne.

e Tildelte
udnyttelse i fire (4) lige store drlige andele

tegningsoptioner modner til

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

¢ Selskabet afholder
forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhgjelse
anslas til DKK 15.000.
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issuing grant notices and perform registration with

the authorities.

Re 2:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.7 in order to grant warrants under the
Napatech Share Option and Incentive Program 2021
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

The granted warrants (in total 40,000) will provide
for the right to subscribe shares of nom. DKK 0.25
apiece for up to in total nom. DKK 10,000.00 shares
in the company, all in deviation of the pre-emptive

right.

e Grantis as of 25 August 2023. The deadline for
exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than

face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first

part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.



e | evrigt galder vilkirene i Napatech Share
Option and Incentive Program 2021.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at @ndre ordlyden i
vedtagterne, afsnit 7.7.1:

Selskabets bestyrelse har 4. maj 2021 og 25.
august 2023 udnyttet bemyndigelsen til at
til  at tegne
kapitalandele i selskabet. Pr. 25. august 2023

udstede optioner med ret

svarer den uudnyttede pulje af optioner til nom.
DKK 7.000 kapitalandele, da nogle optioner er
tilbagefart til puljen. Bestyrelsens beslutninger i
denne henseende er optaget i vedtagterne som
en del af bilag 12.

I den forbindelse noterede bestyrelsen, at i alt
35.000

puljen ifelge vedtagterne, afsnit 7.7.

tegningsoptioner var tilbagefert til

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 3:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifelge vedtagterne afsnit 7.9 med
henblik pa at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2022 og at gennemfere den dertilherende
kapitalforhejelse. Det geaelder i
overensstemmelse med bemyndigelsen og ifelge
udkast til tildelingsmeddelelser (Grant Notice)

(bilag A):

o De tildelte tegningsoptioner (i alt 400.000)
vil give ret til at tegne kapitalandele a nom.
DKK 0,25 stykket for op til samlet nom. DKK
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e Otherwise the terms in Napatech Share Option
and Incentive Program 2021 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the

wording of the articles of association, section 7.7.1:

The company's board of directors have on 4 May
2021 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 7,000
shares as some warrants have been reverted to the
pool. The board's decisions in this respect are
included in the articles of association as a part of
appendix 12.

In that connection the board noted that a total of
35,000 warrants had reverted to the pool in
accordance with the articles of association, section
7 i

The Board authorized the company's management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 3:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.9 in order to grant warrants under the
Napatech Share Option and Incentive Program 2022
and to execute the associated capital increase. The
following applies in accordance with the
authorization and in accordance with the draft

Grant Notice (appendix A):

e The granted warrants (in total 400,000) will
provide for the right to subscribe shares of
nom. DKK 0.25 apiece for up to in total nom.



100.000,00 kapitalandele i selskabet, alt
under fravigelse af fortegningsretten.

e Tildeling sker pr. den 25. august 2023.
Fristen for udnyttelsen af
tegningsoptionerne er den 25. august 2031.

e Hver modnet tegningsoption giver

indehaveren ret til at tegne én kapitalandel

til en pris pa NOK 9,92 per nom. DKK 0,25

kapitalandel, dog ikke lavere end kurs pari.

o Indbetaling skal ske i forbindelse med
udnyttelsen af tegningsoptionerne.

e Tildelte tegningsoptioner modner til

udnyttelse i fire (4) lige store arlige andele

med modning af den ferste andel tolv (12)

maneder efter tildelingsdatoen.

afholder
forbindelse med

e Selskabet omkostningerne i
udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilherende kapitalforhojelse

anslas til DKK 15.000.

e | ovrigt gelder vilkirene i Napatech Share
Option and Incentive Program 2022.

Forslaget om tildeling af tegningsoptioner samt
den tilherende kapitalforhejelse blev vedtaget

enstemmigt og med alle stemmer.

Herunder blev det besluttet at &ndre ordlyden i
vedtaegterne, afsnit 7.9.1:

Selskabets bestyrelse har 29. juni 2022 og Z5.
august 2023 udnyttet bemyndigelsen til at
udstede optioner med ret til at tegne
kapitalandele i selskabet. Pr. 25. august 2023
svarer den uudnyttede pulje af optioner til nom.

DKK 25.000. Bestyrelsens beslutninger i denne
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DKK 100,000.00 shares in the company, all in
deviation of the pre-emptive right.

e Grantis as of 25 August 2023. The deadline for

exercising the warrants is 25 August 2031.

e Each vested warrant gives the holder the right
to subscribe for one share at a price of NOK
9.92 per nom. DKK 0.25 share, but not less than
face value.

e Payment shall be done in connection with the

exercise of the warrants.

e Granted warrants vest for exercise in four (4)
equal annual portions with vesting of the first
part twelve (12) months after the date of grant.

e The company will bear the costs of the issue of
warrants and the subsequent exercise thereof.
The company's costs in connection with the
issue and the resulting capital increase are
estimated to DKK 15,000.

e Otherwise the terms in Napatech Share Option
and Incentive Program 2022 applies.
The proposal for granting warrants and the

associated capital increase was adopted

unanimously and with all votes.

In this connection, it was decided to amend the
wording of the articles of association, section 7.7.1:

The company’s board of directors have on 29 June
2022 and 25 August 2023 used the authorisation to
grant warrants with the right to subscribe shares in
the company. As of 25 August 2023, the unutilized
pool of warrants corresponds to nom. DKK 25,000
shares. The board’s decisions in this respect are



henseende er optaget i vedtaegterne som en del

af bilag 14.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelser og

foretage registrering hos myndighederne.

Ad 4;

Det blev konstateret, at selskabets vedtagter,
afsnit 7.8.1, indeholder en skrivefejl, idet det
fremgar heraf, at den wudnyttede pulje af
optioner ifelge bemyndigelsen i afsnit 7.8 udger
optioner til nom. DKK 91.374 kapitalandele, men
som det fremgar af vedtagternes bilag 13 er det
den udnyttede pulje af optioner, der svarer til
nom. DKK 91.373,50 kapitalandele. Derudover
10.000
kapitalandele pa generalforsamlingen den 27.

blev puljen foreget med nom. DKK

april 2023, hvorefter den uudnyttede pulje af

optioner svarer til nom. DKK 28.626,50

kapitalandele.

Det blev foresldet, at
berigtiget, og at ordlyden i vedtaegternes afsnit

vedtagterne blev

7.8.1 blev @ndret til folgende:

Selskabets bestyrelse har den 29, juni 2022
udnyttet bemyndigelsen til at udstede optioner
med ret til at tegne kapitalandele i selskabet og
generalforsamlingen har den 27. april 2023
foreget puljen af optioner under bemyndigelsen.
Pr. 27. april 2023 svarer den uudnyttede pulje af
optioner til nom. DKK 28.626,50 kapitalandele.
Bestyrelsens beslutning i denne henseende er
optaget | vedtaegterne som en del af bilag 13.

Forslaget blev vedtaget enstemmigt og med alle

stemmer.

Bestyrelsen bemyndigede selskabets direktion

og advokat til at eksekvere beslutningen,
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included in the articles of association as a part of

appendix 14.

The Board authorized the company’s management
and attorney to execute the decision, including
issuing grant notices and perform registration with
the authorities.

Re 4.

It was noted that the company's articles of
association, section 7.8.1, contains a clerical error,
as it appears that the wnutilized pool of options
according to the authorization in section 7.8
corresponds to nom. DKK 91,374 shares, but as
stated in appendix 13 to the articles of association,
it is the utilized pool of options that corresponds to
nom. DKK 91,373.50 shares. In addition, the pool
was increased with nom. DKK 10,000 shares at the
general meeting on 27 April 2023, after which the
unutilized pool of options corresponds to nom. DKK

28,626.50 shares.

It was proposed that the articles of association were
corrected, and that the wording of the articles of
association, section 7.8.1 were amended as follows:

The company's board of directors have on 29 June
2022 used the authorisation to grant warrants with
the right to subscribe shares in the company and
the company's general assembly has on 27 April
2023 increased the pool of options under the
authorisation. As of 27 April 2023, the unutilized
pool of warrants corresponds to nom. DKK
28,626.50 shares. The board's decision in this
respect is included in the articles of association as

part of appendix 13.

The proposal was adopted unanimously and with all

votes.

The Board authorized the company's management
and attorney to execute the decision, including
perform registration with the authorities.



herunder foretage registrering hos

myndighederne.

| bestyrelsen (On the board of directors).

Lars Rahbzk Boilesen

Formand

Howard Gregory Bubb
Bestyrelsesmed/em

Beth Topolosky
Bestyrelsesmedlem

8/8

Thomas Embla Bonnerud.

Nezstformand

Christian Jebsen
Bestyrelsesmed/em

Danny Lobo

Bestyrelsesmed/em
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NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2024 o
Exhibit 15

TERMS AND CONDITIONS

This employee share option and incentive program (herein: the “Program”) has been established by the

Board of directors (herein: the “Board”) in accordance with the authorization of the general assembly held

on 22 February 2024 (and as amended on 25 April 2024) and Clause 7.10 of the articles of association of

Napatech A/S, Danish company reg. no.: 10109124, (herein: “NAPATECH"), to serve as a force in developing

NAPATECH and creating additional shareholder value, and intends to award and incentivize outstanding

performance and attract and retain strong talent in business-critical functions.

1.1

1.2

1.3

1.4

1.5

2.1

CERTAIN DEFINITIONS USED

“Grant Notice” means a letter from NAPATECH to the Participant or a written agreement between
NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant

Notice will be subject to the terms and conditions of this Program.

“OPTION” means any right granted under the Program to receive shares in NAPATECH or value
connected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other
Stock Award.

“Other Stock Award” means an award based in whole or in part by reference to the shares in

NAPATECH, which is granted pursuant to the terms and conditions of Section 9.1.

“Stock Appreciation Right” or “SAR” means a right to receive the appreciation on shares in NA-

PATECH that is granted pursuant to the terms and conditions of Section 5.3.

“Warrant” means a right to subscribe for and receive shares in NAPATECH, which is granted pur-

suant to the terms and conditions of Section 5.2.

PARTICIPANTS

The OPTIONSs shall, as determined by the Board, be granted to (a) employees, and/or (b) man-

agement (excluding members of the board of directors), of NAPATECH and of companies within

the Napatech Group (such a grantee herein: a “Participant”).
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3.1

3.2

4.1

4.1.1

4.1.2

4.1.3

4.1.4

4.1.5

THE EXTENT OF THE PROGRAM AND SHARE RESERVE

Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant
to this Program shall not exceed 3,5000,000 shares of nominally DKK 0.25 in NAPATECH, i.e., a
total of nominally DKK 875,000 shares (herein: the “Share Reserve”).

If an OPTION or any portion thereof (i) expires or otherwise terminates without all of the shares
covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives
cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and
again become available for issuance under the Program, meaning that such expiration, termina-
tion or settlement will not reduce (or otherwise offset) the number of shares that may be available
for issuance under the Program. If any shares issued pursuant to an OPTION are forfeited back
to or repurchased by NAPATECH because of the failure to meet a contingency or condition re-
quired to vest such shares in the Participant, then the shares that are forfeited or repurchased

will revert to and again become available for issuance under the Program.

GENERAL RULES ON OPTIONS

Unless the Board has specified otherwise in the Grant Notice:

OPTIONSs are granted to the Participants at the Board's discretion in such form and according to

such criteria and terms and conditions as deemed appropriate by the Board.

Granted OPTIONs cannot be transferred or assigned.

Grant of OPTIONSs is not subject to payment of fees. The value of granted OPTIONs is not included
in any calculation of pension, holiday pay, or other fees or benefits governed by the level of

remuneration.

OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend, or
other rights vis—a-vis NAPATECH apart from what is set out in this Program and/or the relevant

Grant Notices.

Exercise of OPTIONs must take place under due consideration of the insider trading provisions,
and the mandatory notification of trade provision, as well as NAPATECH’s insider trading rules.
If a situation should occur, where the Participant, due to insider trading provisions and rules,
cannot receive or trade NAPATECH shares on the last date of the last exercise period and the
OPTIONs would otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date

specified by the Board.
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5.1

5.2

5.3

6.1

6.2

GRANT OF WARRANTS AND SARS

Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder

shall be a Warrant.

Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the
Participant the right, but not the obligation, to subscribe for one (1) share at the trading price at
the close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the
Warrant and against payment in cash of the subscription price to NAPATECH; such strike price
can never be below par value, or, for any grant of OPTIONs on or after 25 April 2024, the fair
market value as determined by the board of directors on the date of grant. The Board may, instead
of issuing new shares, elect to sell secondary shares to the Participants at the same price. Alter-
natively, the Board can, upon exercise of the Warrant, elect to pay out a cash amount equivalent
to the difference between the strike price and the trading price at the close of business at the
Oslo Stock Exchange of the NAPATECH share on the date of exercise, multiplied with the number

of shares to be issued.

Unless as otherwise specified by the Board in the Grant Notice, each vested SAR gives the Partic-
ipant the right, but not the obligation, upon exercise to receive an amount equal to the difference
between the strike price and the trading price at the close of business at the Oslo Stock Exchange
of the NAPATECH share on the date of exercise, multiplied with the number of vested SARs ex-
ercised. The amount payable to the Participant upon exercise of a SAR may be paid in shares, in
cash, in any combination of the two or in any other form of consideration, as determined by the

Board and contained in the Grant Notice evidencing such SAR.

VESTINGS AND EXERCISE OF WARRANTS AND SARS

Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and

become exercisable over four (4) years as follows:

25.0% of the granted Warrants and/or SARs will vest twelve (12) months after the grant date;

e 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant
date;

e 25.0% of the granted Warrants and/or SARs will vest thirty-six (36) months after the grant
date.

e 25.0% of the granted Warrants and/or SARs will vest forty-eight (48) months after the grant

date.

Unless the Board has specified otherwise in the Grant Notice, exercising of the vested Warrants

and SARs can take place in year two (2) to year eight (8) and with four exercising periods per year
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6.3

6.4

6.5

7.1

7.2

7.3

7.4

of five (5) working days after presentations of NAPATECH’s quarterly interim results. Warrants
and SARs that are not exercised in a year can be exercised in the following years until the end of
the eighth (8th) year from the date of issue of the Warrant or SAR. The Board may by notice to the

relevant Participants amend the exercising periods at its discretion.

A Warrant or SAR lapses automatically and without compensation if it has not been exercised by

the last date of the last exercise period.

Each vested and exercisable Warrant may be exercised at any time before the end of the appli-
cable exercise period by giving no less than thirty (30) days’ written notice to NAPATECH, using
the standard form provided by NAPATECH for such purpose, and transferring the applicable strike

price in full to NAPATECH, provided, however, (i) that such exercise notice is not within a period

commencing thirty (30) calendar days prior to and ending ten (10) calendar days after any sched-
uled presentation of NAPATECH’s quarterly interim management statement, half-year financial
report or annual financial report, (ii) that the shares in question will be issued within ten (10)
days of NAPATECH’s next presentation of the quarterly interim management statement, half-year
financial report or annual financial report, and (iii) that it is otherwise in adherence to all appli-
cable laws and regulations. In the interest of clarity, a Warrant shall be deemed exercised when
an appropriate exercise notice, transfer of strike price, and any other prescribed requirements
have been completed, regardless of the shares only being issued and registered at a later date

(e.g. a date falling after an exercise deadline).

Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of
the difference of the strike price and the trading price, the exercise price (strike price) must be
transferred in full and in cash.

SETTLEMENT AND TAXES

NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance

with ordinary settlement rules, normally within a period of five (5) days.

Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if
any) to NAPATECH as further described in the standard form provided by NAPATECH.

The Participant acknowledges that it must have a VPS securities account in order to receive shares
in NAPATECH.

All taxes, charges, and other transaction costs related to the OPTIONs and their exercise shall be

borne by the Participant.
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7.5

7.6

7.7

8.1

8.1.1

8.1.2

8.1.3

Profit treated as wages shall not be included in the basis for calculating vacation pay, bonus, or

pension.

Withholding of taxes and notification to the tax authorities will be carried out in accordance with
rules that apply at the relevant points in time. It may appear from the Grant Notice or standard
form that the options are subject to special tax provisions, e.g., the Danish Tax Assessment Act

article 7P.

NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the
time or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation
to warn or otherwise advise such Participant of a pending termination or expiration of an OPTION
or a possible period in which the OPTION may not be exercised. NAPATECH has no duty or obli-

gation to minimize the tax consequences of an OPTION to the Participant.

THE PARTICIPANTS’ ENTITLEMENT TO WARRANTS AND SARS FOLLOWING
TERMINATION OF EMPLOYMENT

Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable man-
datory law, all vesting of Warrants and SARs shall end at the cessation of employment and the
right of a Participant to retain and exercise Warrants and SARs following the Participant’s cessa-
tion of employment with NAPATECH or a company within the Napatech Group shall be governed
by the following:

If the Participant’s employment is terminated by the Participant without cause or if NAPATECH
(or arelevant company within the Napatech Group) terminates the employment based on a breach
of contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section
6.2) or are not exercised prior to the date of termination shall lapse automatically and without

compensation.

If the Participant’s employment terminates due to the Participant’s sickness, disability, or death,
all vested Warrants and SARs that are not exercised within twelve (12) months of the termination
date (including if such exercise is not possible due to lock-up provisions) shall lapse automati-

cally and without compensation.

If the Participant’s employment terminates for any other reason than those stated in Section
8.1.1-8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the
termination date (including if such exercise is not possible due to lock-up provisions) shall lapse

automatically and without compensation.
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9.1

10

10.1

10.1.1

10.1.2

10.1.3

10.1.4

OTHER INCENTIVES

Other forms of options valued in whole or in part by reference to, or otherwise based on, shares
in NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an
exercise price or strike price less than 100 percent of the fair market value of the common stock
at the time of grant) may be granted either alone or in addition to OPTIONs provided for under
Section 5. Subject to the provisions of the Program, the Board will have sole and complete au-
thority to determine the persons to whom and the time or times at which such Other Stock Awards
will be granted, the number of shares (or the cash equivalent thereof) to be granted pursuant to

such Other Stock Awards and all other terms and conditions of such Other Stock Awards.

SPECIAL MATTERS - ADJUSTMENTS

Unless as otherwise provided by the Board in the Grant Notice:

With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less
than 50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant
is employed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for
OPTIONSs is shortened. The full OPTIONs may be exercised within three (3) months following the
finalization of the mentioned transaction and will thereafter lapse automatically and without
compensation unless otherwise decided by the Board. All other restrictions mentioned herein or

in the applicable Grant Notice apply in this three (3) months period.

If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agreements are entered
into which entail that all the shares in NAPATECH are owned or controlled by one shareholder or
two or more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of
the Norwegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according
to Section 6 cannot yet be exercised) shall be deemed to have been exercised as a cash settle-

ment, cf. for Warrants and SARs Section 5.2 respectively Section 5.3.

If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments
to the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall
be made to OPTIONSs. If NAPATECH is a part of a merger and is not the continuing company, the
OPTIONSs shall, at the election of the Board, lapse automatically and be replaced by options (or
their economic equivalent) in the continuing company. The number of options (or their economic
equivalent), the strike price (if any), and their terms shall be based on this Program and the

valuation of the companies involved in the merger.

In case of a demerger, the Participants shall be awarded options (or their economic equivalent)

in (a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The
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number of options (or their economic equivalent), the strike price (if any), and their terms shall
be based on this Program and the valuation of NAPATECH and the companies involved in the

demerger.

If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs
(including Warrants and SARs that, according to Section 6, cannot yet be exercised) at a time

specified by the Board and on the conditions set out in this Program.

The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall be adjusted
in the event of equity transactions, etc., that have a direct effect on the value of the OPTIONSs,
such as a share split or reverse split, an increase of the share capital for a share value other than
the market value, including the issuing of bonus shares or convertible bonds/warrants or a re-
duction of the share capital of NAPATECH for a share value other than the market value. However,
payment of dividends, any new general share-based incentives programs, the issuance of shares
under this or any other existing or future warrant or share-based option programs, and NA-
PATECH’s purchase, sale, or annulment of its own shares shall not result in any adjustment of
the strike price of the OPTIONs or the number of OPTIONs allocated. The Board decides in each

case which transactions, etc., shall be adjusted for and how.

THE SHARES

Any shares subscribed for or received by the exercise of OPTIONs will enjoy the same rights as

NAPATECH's existing shares (common stock).

The shares subscribed or received by the Participants shall be registered in the name of the
Participants and entered into NAPATECH's register of shareholders, at which time rights attached

to the shares shall come into force. The shares shall be negotiable instruments.

The shares are registered with the Norwegian central securities depository Verdipapirsentralen
ASA, and therefore NAPATECH shall not issue any physical share certificates. All rights attaching
to the shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules.

GOVERNING LAW AND ARBITRATION

This Program shall be governed by and construed in accordance with the laws of the Kingdom of

Denmark.

Any dispute arising out of or relating to this program that cannot be settled amicably shall be

settled exclusively, finally and binding on the parties by arbitration in Copenhagen administrated
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by The Danish Institute of Arbitration in accordance with the rules of arbitration procedure
adopted by The Danish Institute of Arbitration and in force at the time when such proceedings

are commenced.

AMENDMENTS

The Board is entitled to amend this Program and Grant Notices provided hereunder, including the
terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall,
reduce the economic value for the Participants of the OPTIONs, or provided that such amendment

is required in order to conform to applicable mandatory law.
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Den 23. februar 2024 afholdtes

bestyrelsesmgde i

NAPATECH A/S
(CVR-NR. 10109124)

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som falger:

1. Gennemfgrelse af udstedelse af warrants

til selskabets administrerende direktar

ifelge bemyndigelsen fra
generalforsamlingen den 22. februar
2024.

2. Dispensation fra accelereret

udnyttelsesperiode galdende for

selskabets tidligere
bestyrelsesforperson (nu

administrerende direkteor).

(Madets ovrige emner og droftelser er refereret

/ separat modeprotokol af hensyn til

fortroligheden)

Som deltagere var:

e Johan Christian Jebsen,
bestyrelsesformand;

¢ Thomas Embla Bonnerud,
bestyrelsesmedlem;

¢ Howard Gregory Bubb,

bestyrelsesmedlem;
e Danny Lobo, bestyrelsesmedlem;
e Anna Beth Topolosky,

bestyrelsesmedlem.

Til brug for mgdet var der fremlagt:

a) Selskabets gaeldende vedtagter, dateret
22. februar 2024;

1/4

On 23 February 2024, a meeting of the Board of

Directors was held in

NAPATECH A/S
(CVR-NR. 10109124)

with participation by phone or by electronic

means.

The agenda was among other things as follows:

1. Execution of the issuance of warrants to the

chief

accordance with the authorization of the

company’s executive officer in

general meeting on 22 February 2024.

2. Deviation from the accelerated exercise
period applying to the company’s former

chairperson (now chief executive officer).

(The meeting’s other items and discussions are
recorded in a separate meeting protocol due to
confidentiality)

In attendance were:

e Johan Christian Jebsen, chairperson of the
board;

e Thomas Embla Bonnerud, board member;

¢ Howard Gregory Bubb, board member;

e Danny Lobo, board member;

e Anna Beth Topolosky, board member.

For purpose of the meeting, the following was

presented:

a) The
association, dated 22 February 2024;

company’s  current articles  of



b) Napatech Share Option and Incentive
Program 2024 til direktion og
medarbejdere;

c) Tildelingsmeddelelse til den
administrerende direkteor;

d) Register over tegningsoptioner i

selskabet.

Ad 1:

Det blev forslaet, at bestyrelsen udnyttede sin
bemyndigelse ifalge vedtaegterne afsnit 7.10
med henblik pd at tildele tegningsoptioner under
Napatech Share Option and Incentive Program
2024 og at gennemfgre den dertilhagrende

kapitalforhgjelse.

Det galder i overensstemmelse med
bemyndigelsen og ifglge tildelingsmeddelelsen

(Grant Notice) til direktgren:

e Detildelte tegningsoptioner (i alt 2.000.000)
vil give ret til at tegne kapitalandele & nom.
DKK 0,25 stykket for op til samlet nom. DKK
500.000,00 kapitalandele i selskabet, alt

under fravigelse af fortegningsretten.

e Tildeling sker pr. den 23. februar 2024.
Fristen for udnyttelsen af
tegningsoptionerne er fem ar efter
modningen, med sidste udnyttelsesfrist den
31. januar 2033.

e Hver modnet tegningsoption giver
indehaveren ret til at tegne én kapitalandel
til en markedsvaerdi pr. tildelingsdatoen,
som fandtes at vaere NOK 17,21 pr. nom.
DKK 0,25 kapitalandel.

e Fuld indbetaling i kontante midler skal ske i
forbindelse med udnyttelsen af

tegningsoptionerne.
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b) Napatech Share Option and Incentive
Program 2024 for management and
employees;

c) Grant notice to the chief executive officer;

d) Warrant register for the company.

Re 1:

It was proposed that the board of directors use its
authorization under the articles of association
article 7.10 in order to grant warrants under the
Napatech Share Option and Incentive Program 2024

and to execute the associated capital increase.

The following applies in accordance with the
authorization and in accordance with the Grant

Notice to the manager:

e The granted warrants (in total 2,000,000)
will provide for the right to subscribe
shares of nom. DKK 0.25 apiece for up to in
total nom. DKK 500,000.00 shares in the
company, all in deviation of the pre-

emptive right.

e Grant is as of 23 February 2024. The
deadline for exercising the warrants is five
years after vesting, with the last exercise

deadline being on 31 January 2033.

e Each vested warrant gives the holder the
right to subscribe for one share at a fair
market value, which was determined to be

NOK 17.21 per nom. DKK 0.25 share.

e Full payment in cash-funds shall be done in
connection with the exercise of the

warrants.



e Tildelte tegningsoptioner modner til
udnyttelse i fire (4) lige store arlige andele
hver den 31. januar, til og med 31. januar
2028.

e Selskabet afholder

forbindelse med

omkostningerne i

udstedelsen af
tegningsoptionerne og senere udnyttelse
heraf. Selskabets omkostninger forbundet
hermed og den tilhgrende kapitalforhgjelse
anslas til DKK 30.000.

e | gvrigt galder vilkarene i Napatech Share

Option and Incentive Program 2024.

Forslaget om tildeling af tegningsoptioner samt
den tilhgrende kapitalforhgjelse blev vedtaget
enstemmigt og med alle stemmer.
Selskabslovens § 156, stk. 2, jf. stk. 3, blev

fraveget.

Herunder blev det besluttet at tilfgje falgende i
vedtagterne, afsnit 7.10:
/ overensstemmelse med ovenstdende
bemyndigelse har bestyrelsen den 23. februar
2024 besluttet at implementere Napatech Share

Option Program 2024 (bilag 15).

Selskabets bestyrelse har 23. februar 2024

udnyttet  bemyndigelsen til at udstede
2.000.000 optioner med ret til at tegne
kapitalandele i selskabet samt besluttet den
tilhorende kapitalforhajelse. Bestyrelsens
beslutninger i denne henseende er optaget i

vedtaegterne som en del af bilag 15.

Bestyrelsen bemyndigede selskabets direktion
og advokat til at eksekvere beslutningen,

herunder udstede tildelingsmeddelelse og

foretage registrering hos myndighederne.

Ad 2:
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e Granted warrants vest for exercise in four
(4) equal annual portions every 31 January,

until and including 31 January 2028.

e The company will bear the costs of the issue
of warrants and the subsequent exercise
thereof. The company’s costs in connection
with the issue and the resulting capital

increase are estimated to DKK 30,000.

e Otherwise the terms in Napatech Share
Option and Incentive Program 2024 applies.
The proposal for granting warrants and the

associated capital increase  was adopted
unanimously and with all votes. S. 156(2), cf. (3), of

the Danish Company Act was deviated from.

In this connection, it was decided to add the
following to the articles of association, section
7.10:

In accordance with the authorization above, the
board of directors has on 23 February 2024 decided
to implement Napatech Share Option Program 2024
(appendix 15).

The company’s board of directors have on 23
February 2024 used the authorization to issue
2,000,000 warrants with the right to subscribe
shares in the company and decided on the
assoclated capital increase. The board’s decisions
in this respect are included in the articles of

association as a part of appendix 15.

The Board authorized the company’s management
and attorney to execute the decision, including
issuing grant notice and perform registration with

the authorities.

Re 2:



| overensstemmelse med Bilag A1, pkt. iii, til
vederlagspolitikken som godkendt af
generalforsamlingen den 22. februar 2024 samt
afsnit 7.8 og 7.11 i vedtegterne besluttede
bestyrelsen at foretage en sarlig dispensation
for den tidligere bestyrelsesforperson (Lars R.
Boilesen) med hensyn til modnede aktieoptioner

optjent mens han tjente i bestyrelsen.

Dispensationen betyder, at Lars R. Boilesens

modnede aktieoptioner ifelge
tildelingsmeddelelse af 29. juni 2022 ikke vil
bortfalde automatisk, hvis optionerne ikke er
udnyttet inden tre maneder efter hans
fratredelse fra bestyrelsen. | stedet skal de
udnyttes inden for den almindelige periode
foreskrevet i tildelingsmeddelelsen (dvs. den 30.

april 2025).

| bestyrelsen (On the board of directors).

Johan Christian Jebsen

Formand

Howard Gregory Bubb

Bestyrelsesmedlem

Anna Beth Topolosky

Bestyrelsesmedlem
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In accordance with Appendix Al, item iii, to the
Remuneration Policy as approved by the general
meeting on 22 February 2024 and sections 7.8 and
7.11 of the articles of association, the board of
directors decided to make a special deviation for
the former chairperson (Mr. Lars R. Boilesen) with
respect to vested share options earned while

serving on the board of directors.

The deviation means that Mr. Lars R. Boilesen’s
vested share options pursuant to grant notice of 29
June 2022 will not automatically lapse if the options
are not exercised within three months of his
departure from the board of directors. Instead, they
exercised within the usual

must be period

prescribed in the grant notice (i.e. 30 April 2025).

Thomas Embla Bonnerud

Bestyrelsesmedlem

Danny Lobo

Bestyrelsesmedlem
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