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3.2

VEDTAGTER

FOR

NAPATECH A/S

(CVR-nr. 10 10 91 24)

NAVN

Selskabets navn er Napatech A/S.

FORMAL

Selskabets formal er at drive ingenigr-

virksomhed og udvikling og produktion af

netveerkskomponenter samt hermed be-
slaegtet virksomhed.

SELSKABSKAPITAL

Selskabskapitalen udggr DKK
27.534.641,25 fordelt pa aktier a DKK
0,25 eller multipla heraf.

Selskabskapitalen er fuldt indbetalt.

ARTICLES OF ASSOCIATION

FOR

NAPATECH A/S

(CVR-no. 1010 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 engi-
neering and development and manu-
facturing of network components as
well as business related thereto.

SHARE CAPITAL

The nominal share capital of the Com-
pany is DKK 27,534,641.25 divided into
shares of DKK 0.25 or any multiple
thereof.

The share capital has been paid up in
full.



4.1

4.2

4.3

4.4

4.5

AKTIER

Selskabets aktier skal lyde pa navn og no-

teres i selskabets ejerbog.

Aktierne er omsaetningspapirer.

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist.

Selskabets aktier er registreret i den nor-
ske vaerdipapircentral Verdipapirsentra-
len ASA, og Selskabet udsteder saledes
ikke fysiske ejerbeviser. Rettigheder ved-
rgrende Selskabets aktier skal anmeldes
til Verdipapirsentralen ASA efter de
herom fastsatte regler. Hvis Selskabets
aktier ophgrer med at vaere noteret pa
Oslo Bgrs, kan bestyrelsen beslutte, at
Selskabets aktier ikke leengere skal vaere
registreret i Verdipapirsentralen ASA.

Ejerbogen i form af Verdipapirsentralen

ASA's fortegnelse fgres af DNB Bank ASA,

Registrars Department, Dronning Eufe-
mias gate 30, 0191 Oslo, Norge. Ejerbo-
gen er ikke tilgeengelig for aktionzererne
bortset fra, at navnene pa de 20 stgrste
aktionaerer skal veere tilgaengelige for of-
fentligheden.
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SHARES

The Company's shares are registered in
the name of the holders and shall be
entered in the Company's register of
shareholders.

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
Verdipapirsentralen ASA, and therefore
the Company shall not issue any physi-
cal share certificates. All rights attach-
ing to the shares shall be notified to
Verdipapirsentralen ASA in accordance
with the applicable rules. If the Compa-
ny'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 Verdi-
papirsentralen ASA.

The register of shareholders in the
form

of the register of Verdipapirsentralen
ASA shall be kept by DNB Bank ASA,
Registrars 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
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5.2

5.21

Indtil 25. april 2027 er bestyrelsen be-
myndiget til at erhverve Selskabets egne
aktier i en eller flere transaktioner for op
til nominelt DKK 2.257.080 aktier og mod
en betaling, der ikke afviger mere end
10% fra handelskursen pa Oslo Stock Ex-
change pa erhvervelsestidspunktet. Mini-
mumbelgbet og maksimumbelgbet pr.
aktie a nominelt DKK 0,25 er henholdsvis
DKK 0 og DKK 200.

FORTEGNINGSRET OG FORH®@-
JELSE AF KAPITALEN

Ved enhver kontant forhgjelse af sel-
skabskapitalen har aktionaererne ret til
forholdsmaessig tegning af nye aktier.

Indtil den 26. april 2026 er bestyrelsen
bemyndiget til at forhgje aktiekapitalen
ad én eller flere gange uden fortegnings-
ret for de eksisterende aktionzerer med
indtil i alt nominelt DKK 2.501.347.

Kapitalforhgjelsen skal, efter bestyrel-
sens bestemmelse, ske til markedsveerdi,
og kan ske enten ved kontant indbetaling
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the 20 largest shareholders shall be
available to the public.

Until 25 April 2027, the Board of Direc-
tors is authorized to acquire the Com-
pany’s own shares in one or more
transactions 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, respectively.

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 sub-
scription for new shares.

Until 26 April 2026, 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 2,501,347 .

The increase in share capital shall as
determined by the Board of Directors
be at market value and by either cash



5.2.2

5.2.3

53

eller ved indskud af andre veerdier end

kontanter. Indbetaling kan ikke ske delvis.

Ved forhgjelse af aktiekapitalen skal i gv-
rigt geelde: (i) at aktierne skal lyde pa
navn og noteres i selskabets ejerbog, (ii)
at aktierne er omsatningspapirer, (iii) at
vedtaegternes bestemmelser om aktier,
herunder med hensyn til omseettelighed,

skal finde anvendelse for de nye aktier og

at der derved ikke oprettes en ny aktie-
klasse, og (iv) at de nye aktier skal have
ret til udbytte og andre rettigheder fra
tidspunktet for kapitalforhgjelsens regi-
strering.

Bestyrelsen er bemyndiget til at fast-
seette gvrige vilkar i forbindelse med ka-
pitalforhgjelsen og til at foretage de a&n-
dringer i vedtaegterne, som er ngdven-
dige for gennemfgrelsen af kapitalforhg-
jelsen.

Bestyrelsen har den 26. maj 2025 delvist
udnyttet bemyndigelsen i pkt. 5.2 til at
forhgje aktiekapitalen ved udstedelse af
aktier med nominelt DKK 2.500.000. Den
resterende del af bemyndigelsen udggr
herefter DKK 1.347.
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contribution or contribution of other
assets than cash. Contribution cannot
be made in part.

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 en-
tered in the company's register of
shareholders, (ii) the shares are nego-
tiable instruments, (iii) the articles of
association’s provisions on shares, in-
cluding with regard to transferability,
shall apply for the new shares, and
thereby no new class of shares is cre-
ated, 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 27 May 2025, the Board
of Directors has partly exercised the
authority in article 5.2 to increase the
share capital by issuance of shares with
nominally DKK 2,500,000. The remain-
ing amount of the authorisation is thus
DKK 1,347.



6.1

6.2

6.3

6.4

WARRANTS

[Generalforsamlingens bemyndigelse af
28. maj 2004 vedr. warrants og de
tilhgrende Warrant Program 2006 hhv.
2007 er udlgbet. Endvidere er
udnyttelsesperioden for warrants udstedt
derunder udlgbet. Dette afsnit er med
vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
27. februar 2006 vedr. warrants og det
tilhgrende Warrant Program 2006 hhv.
2007 er udlgbet. Endvidere er
udnyttelsesperioden for warrants udstedt
derunder udlgbet. Dette afsnit er med
vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
5. marts 2007 vedr. warrants og det
tilhgrende Warrant Program 2007 er
udigbet. Endvidere er
udnyttelsesperioden for warrants udstedt
derunder udlgbet. Dette afsnit er med
vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
22. januar 2008 vedr. warrants og det
tilhgrende Warrant Program 2008 og
Warrant Program 2010 er udlgbet.
Endvidere er udnyttelsesperioden for
warrants udstedt derunder udlgbet.
Dette afsnit er med vilje holdt blankt.)
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WARRANTS

[The general meeting’s authorization of
28 May 2004 regarding warrants and
the associated Warrant Program 2006
respectively 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 inten-
tionally 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
expired. 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 ex-
pired. This paragraph is intentionally
left blank.]



6.5

6.6

7.1

7.2

7.3

[Generalforsamlingens bemyndigelse af
11. maj 2010 vedr. warrants og det
tilhgrende Warrant Program 2010 er
udigbet. Endvidere er
udnyttelsesperioden for warrants udstedt
derunder udlgbet. Dette afsnit er med
vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
17. december 2012 og det tilhgrende ak-
tiebaserede incitamentsprogram for
2013 er udlgbet. Endvidere er udnyttel-
sesperioden for warrants udstedt derun-
der udlgbet. Dette afsnit er med vilje
holdt blankt.]

AKTIEOPTIONER

[Generalforsamlingens bemyndigelse af
29. april 2014 vedr. warrants og det
tilhgrende Share Option Program 2014 er
udigbet. Endvidere er
udnyttelsesperioden for warrants udstedt
derunder udlgbet. Dette afsnit er med
vilje holdt blankt.]

[Generalforsamlingens bemyndigelse af
20. april 2016 og det tilhgrende aktieba-
serede incitamentsprogram for 2016 er
udlgbet. Endvidere er udnyttelsesperio-
den for warrants udstedt derunder udlg-
bet. Dette afsnit er med vilje holdt
blankt.]

Bemyndigelse til at udstede aktieoptio-
ner.
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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
expired. 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 inten-
tionally 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 ordineaer generalforsamling afholdt
i Selskabet den 20. april 2017 blev det
besluttet at bemyndige bestyrelsen til in-
den 20. april 2021 at udstede aktieoptio-
ner med ret til at tegne op til nominelt
DKK 115.000 aktier i Selskabet.

For de udstedte optioner geelder fgl-
gende vilkar og betingelser:

Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/ tegnes uden fortegningsret for Sel-
skabets aktionaerer.

Optionerne skal tildeles (a) nye ansatte,
(b) nyligt ansatte samt (c) nggle-medar-
bejdere, (d) direktionen, i Selskabet og i
selskaber inden for Napatech koncernen.

Optionerne giver ret til tegning af nomi-
nelt DKK 115.000 nye aktier i Selskabet.

Udnyttelseskursen beregnes som han-
delskursen ved OSE’s lukning, 5 arbejds-
dage efter offentligggrelsen til OSE af Sel-
skabets kvartalsrapport.
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At an ordinary general meeting in the
Company held on 20 April 2017 it was
decided to authorize the board of di-
rectors 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 ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany's shareholders having any pre-
emption rights.

The options shall be awarded to (a)
new employees, (b) newly employed
and (c) key employees, (d) manage-
ment, of the Company and of compa-
nies 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 busi-
ness 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 veaelge at slge eksisterende ak-
tier til optionsindehaverne til samme
kurs. Alternativt har bestyrelsen ret til at
udbetale 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 f@rste 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. sddant ar og
med fire udnyttelsesperioder af 5 ar-
bejdsdage efter preesentation af kvartals-
regnskaberne pr. ar. Optioner, der ikke
udnyttes i ét ar, kan udnyttes i de fgl-
gende ar indtil slutningen af det ottende
ar fra tildelingstidspunktet for en option.
Napatech kan efter eget skgn ved med-
delelse til optionsindehaverne andre ud-
nyttelsesperioderne.

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 veere begraenset
til en maksimal avance i hvert kalenderar
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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
directors has the right to pay out a cash
amount equivalent to the difference
between the strike price and the trad-
ing price at the close of business at the
OSE of the Napatech share on the date
of exercise, multiplied by the number
of shares to be issued.

The program is a eight year program.
The first two years from the date of is-
sue 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 periods of 5 working
days after presentations of the quar-
terly 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. Napatech
may by notice to the option holders
amend the exercising periods at its dis-
cretion.

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



svarende til 4 gange optionsindehaverens
(den ansattes) arlige grundlgn den 1. ja-
nuar i udnyttelsesaret. For optionsinde-
havere, som ikke laengere er ansat i Sel-
skabet eller selskaber inden for Napa-
tech-koncernen, skal den arlige grundign
beregnes pa basis af optionsindehave-
rens grundlgn pa fratreedelsestidspunk-
tet.

Ved beregningen af den relevante maksi-
male avance i et bestemt ar skal kun
medregnes avance, der er realiseret i det
pagaeldende ar fra 2014, 2016 program-
met, og som stammer fra dette og even-
tuelle fremtidige Napatech aktieoptions-
programmer (ikke warrant program
2007, 2008, 2010, og 2013 eller andre
medarbejderincitamentsprogrammer).

Hvis en optionsindehaver opsiger sit an-
seettelsesforhold, og opsigelsen ikke skyl-
des Napatechs forhold, eller hvis Napa-
tech opsiger ansattelsesforholdet pa
baggrund af optionsindehaverens mislig-
holdelse af sit ansattelsesforhold, bort-
falder alle optioner under lock-up eller
som ikke er blevet udnyttet inden fratrae-
delsestidspunktet, automatisk.

Hvis (1) det besluttes at afnotere Napa-
tech-aktien, eller (2) der indgas en aftale
eller aftaler, som medfgrer, at alle aktier i
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to a maximum profit gain in each calen-
dar year equal to 4 times the base an-
nual salary of the option holder (em-
ployee) on 1 January in the year of ex-
ercise. For option holders who are no
longer employed with the Company or
a company within the Napatech Group
the base annual salary shall be calcu-
lated on the basis of the base salary of
the option holder at the time of resig-
nation.

When calculating the maximum appli-
cable 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
program (not warrant programs 2007,
2008, 2010 and 2013 or other em-
ployee incentive program awarded)
shall be included.

If the employment of an option holder
is terminated by the option holder
without cause, or if Napatech termi-
nates the employment based on a
breach of contract by the option
holder, all options that are under lock-
up or have not been exercised prior to
the date of resignation shall lapse auto-
matically.

If (1) it is decided to delist the Na-
patech share, or (2) an agreement or
agreements are entered into which en-



Napatech ejes eller kontrolleres af én ak-
tionaer eller to eller flere aktionaerer, som
kan konsolideres i henhold til § 6-5, 1. af-
snit, i den norske lov om vaerdipapirhan-
del, skal alle optioner (herunder optioner
der endnu ikke kan udnyttes) betragtes
som om, de var blevet kontantindlgst. |
sadant tilfaelde geelder bestemmelsen
om maksimal avance ikke.

Optionens udnyttelseskurs og antallet af
tildelte optioner skal justeres i tilfeelde af
2&ndringer i Selskabets kapitalforhold
m.v., der har en direkte effekt pa optio-
nernes veerdi. Betaling af udbytte, etable-
ring af nye generelle aktieoptionspro-
grammer for medarbejdere, udstedelse
af aktier i henhold til dette eller enhver
nuvarende eller fremtidig warrant- eller
aktieoptionsprogram, og Napatechs kgb,
salg eller annullation af egne aktier med-
forer ikke en justering i optionens udnyt-
telseskurs eller antallet af tildelte optio-
ner. Napatechs bestyrelse traeffer i hvert
enkelt tilfaelde beslutning om, hvilke aen-
dringer i Selskabets kapitalforhold, der
skal justeres for.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.
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tail that all the shares in Napatech be-
come owned or controlled by one
shareholder or two or more sharehold-
ers who can be consolidated pursuant
to section 6-5, first paragraph, of the
Norwegian Securities Trading Act, all
options (including options that cannot
yet be exercised) shall be deemed to
have been exercised as a cash settle-
ment. In such a situation the maximum
profit does not apply.

The strike price of the option and the
number of options allocated shall be
adjusted in the event of equity transac-
tions, etc. that have a direct effect on
the value of the share options. Pay-
ment of dividends, any new general
employee share option program, the is-
suance of shares under this or any
other existing or future warrant or
share option program and Napatech's
purchase, sale or annulment of its own
shares shall not result in any adjust-
ment of the strike price of the option
or the number of options allocated.
The Napatech Board of Directors de-
cides in each case which transactions,
etc. shall be adjusted for.

The shares subscribed for on the basis
of the options shall be negotiable in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister of shareholders.



7.3.1

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabets eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 115.000 ak-
tier og til at foretage de deraf fglgende
a&ndringer af Selskabets vedteegter.

Efter udnyttelse af 258.333 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 64.583,25 den 16. maj
2024, udggr den resterende kapitalforhg-
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 ak-
tieoptioner til ansatte i Selskabet og an-
satte i selskaber inden for Napatech-kon-
cernen med ret til at tegne op til nomi-
nelt DKK 115,000 aktier i Selskabet pa de
vilkar og betingelser, som fremgar af
Share Option Program 2017 (bilag 8).

Bestyrelsen har tildelt aktieoptioner med
ret til at tegne op til nominelt DKK
115.000 aktier. Det resterende antal ak-
tieoptioner, der kan udstedes i henhold
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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 con-
sequential 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
Company and employees of companies
within the Napatech Group with a right
of subscription up to nominal DKK
115,000 shares in the Company on the
terms and conditions appearing from
Share Option Program 2017 (Schedule
8).

The board of directors have issued
share options with a right to subscribe
for up to nominal DKK 115,000 shares.
The remaining number of share options



til bemyndigelsen er dermed reduceret
til 0 aktieoptioner.

For de udstedte aktieoptioner og kapital-
forhgjelsen gaelder fglgende vilkar og be-
tingelser:

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

Aktierne skal indbetales kontant.

Udnyttelseskursen beregnes som han-
delskursen ved OSE’s lukning, 5 arbejds-
dage efter offentligggrelsen til OSE af Sel-
skabets 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.
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available for issuance under the au-
thorization has been reduced to 0O
share options.

The share options issued and the capi-
tal increase shall be subject to the fol-
lowing 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 busi-
ness 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 in-
crease has been registered.



7.4

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

De ansldede omkostninger ved kapital-
forhgjelsen udggr DKK 15.000.

Bemyndigelse til at udstede aktieoptio-
ner.

Pa en ordineaer generalforsamling afholdt
i Selskabet den 25. april 2018 blev det
besluttet at bemyndige bestyrelsen til in-
den 25. april 2022 at udstede aktieoptio-
ner med ret til at tegne op til nominelt
DKK 120.000 aktier i Selskabet.

For de udstedte optioner geelder fgl-
gende vilkar og betingelser:

Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/ tegnes uden fortegningsret for Sel-
skabets aktionzerer.

Optionerne skal tildeles (a) nye ansatte,
(b) nyligt ansatte (c) nggle-medarbej-
dere, or/eller (d) direktionen, i Selskabet
og i selskaber inden for Napatech koncer-
nen.
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The new shares must be subscribed
and paid at the same time as the notifi-
cation to the board of directors of the
exercise of the share options.

The estimated costs related to the capi-
tal 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 Di-
rectors 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 ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany'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) manage-
ment, of the Company and of compa-
nies within the Napatech Group.



Optionerne giver ret til tegning af nomi-
nelt DKK 120.000 nye aktier i Selskabet.

Udnyttelseskursen beregnes som han-
delskursen ved OSE’s lukning, 5 arbejds-
dage efter offentligggrelsen til OSE af Sel-
skabets kvartalsrapport.

| 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
udbetale 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 fg@rste 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. sddant ar og
med fire udnyttelsesperioder af 5 ar-
bejdsdage efter praesentation af kvartals-
regnskaberne pr. ar. Optioner, der ikke
udnyttes i ét ar, kan udnyttes i de fgl-
gende ar indtil slutningen af det ottende
ar fra tildelingstidspunktet for en option.
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The options shall confer a right to sub-
scribe for new shares of nominally DKK
120,000 in the Company.

The strike price shall be calculated as
the trading price at the close of busi-
ness at the OSE 5 working days (includ-
ing the day of the quarterly presenta-
tion) after the relevant announcement
of the quarterly 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
Directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.

The program is a eight year program.
The first two years from the date of is-
sue 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 periods of 5 working
days after presentations of the quar-
terly interim results per year. Options
that are not exercised in a year can be
exercised in the following years until



Napatech kan efter eget skgn ved med-
delelse til optionsindehaverne a&ndre ud-
nyttelsesperioderne. Med undtagelse af
tilfeelde af betaling af differencen mellem
udnyttelseskursen og handelskursen, skal
udnyttelseskursen 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 optionsinde-
haverens (den ansattes) arlige grundlgn
den 1. januar i udnyttelsesaret. For opti-
onsindehavere, som ikke laengere er an-
sat i Selskabet eller selskaber inden for
Napatech-koncernen, skal den arlige
grundlgn beregnes pa basis af optionsin-
dehaverens grundlgn pa fratraedelses-
tidspunktet.

Ved beregningen af den relevante maksi-
male avance i et bestemt ar skal kun
medregnes avance, der er realiseret i det
pageeldende ar fra 2014, 2016, 2017 pro-
grammet, og som stammer fra dette og
eventuelle fremtidige Napatech aktieop-
tionsprogrammer (ikke warrant program
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the end of the eighth year from the
date of issue of an option. Napatech
may by notice to the option holders
amend the exercising periods at its dis-
cretion. 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.

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 always be limited to a 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 option hold-
ers who are no longer employed with
the Company 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
time of resignation.

When calculating the maximum appli-
cable profit gain in an individual year,
only gains realized in that particular
year from the 2014, 2016, 2017 pro-
grams, this and any future Napatech
share option program (not warrant pro-
grams 2007, 2008, 2010 and 2013 or



2007, 2008, 2010, og 2013 eller andre
medarbejderincitamentsprogrammer).

Hvis en optionsindehaver opsiger sit an-
seettelsesforhold, og opsigelsen ikke skyl-
des Napatechs forhold, eller hvis Napa-
tech opsiger ansattelsesforholdet pa
baggrund af optionsindehaverens mislig-
holdelse af sit anseettelsesforhold, bort-
falder alle optioner under lock-up eller
som ikke er blevet udnyttet inden fratrae-
delsestidspunktet, automatisk.

Hvis (1) det besluttes at afnotere Napa-
tech-aktien, eller (2) der indgas en aftale
eller aftaler, som medfgrer, at alle aktier i
Napatech ejes eller kontrolleres af én ak-
tionaer eller to eller flere aktionaerer, som
kan konsolideres i henhold til § 6-5, 1. af-
snit, i den norske lov om vaerdipapirhan-
del, skal alle optioner (herunder optioner
der endnu ikke kan udnyttes) betragtes
som om, de var blevet kontantindlgst. |
sadant tilfeelde geelder bestemmelsen
om maksimal avance ikke.

Optionens udnyttelseskurs og antallet af
tildelte optioner skal justeres i tilfeelde af
2ndringer i Selskabets kapitalforhold
m.v., der har en direkte effekt pa optio-
nernes veerdi. Betaling af udbytte, etable-
ring af nye generelle aktieoptionspro-
grammer for medarbejdere, udstedelse
af aktier i henhold til dette eller enhver
nuvarende eller fremtidig warrant- eller
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other employee incentive program
awarded) shall be included.

If the employment of an option holder
is terminated by the option holder
without cause, or if Napatech termi-
nates the employment based on a
breach of contract by the option
holder, all options that are under lock-
up or have not been exercised prior to
the date of resignation shall lapse auto-
matically.

If (1) it is decided to delist the Na-
patech share, or (2) an agreement or
agreements are entered into which en-
tail that all the shares in Napatech be-
come owned or controlled by one
shareholder or two or more sharehold-
ers who can be consolidated pursuant
to section 6-5, first paragraph, of the
Norwegian Securities Trading Act, all
options (including options that cannot
yet be exercised) shall be deemed to
have been exercised as a cash settle-
ment. In such a situation the maximum
profit does not apply.

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



aktieoptionsprogram, og Napatechs kgb,
salg eller annullation af egne aktier med-
fgrer ikke en justering i optionens udnyt-
telseskurs eller antallet af tildelte optio-
ner. Napatechs bestyrelse treffer i hvert
enkelt tilfaelde beslutning om, hvilke aen-
dringer i Selskabets kapitalforhold, der
skal justeres for.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabets eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 120.000 ak-
tier og til at foretage de deraf fglgende
@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 no-
minelt DKK 5.415,50) udggr den reste-
rende kapitalforhgjelse, der kan tegnes
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share option program and Napatech's
purchase, sale or annulment of its own
shares shall not result in any adjust-
ment of the strike price of the option
or the number of options allocated.
The Napatech Board of Directors de-
cides in each case which transactions,
etc. shall be adjusted for.

The shares subscribed for on the basis
of the options shall be negotiable in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister 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 con-
sequential 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 remain-
ing capital increase which can be sub-



pa baggrund af aktieoptionerne, nomi-
nelt DKK 111.918,50.

Efter udnyttelse af 11.249 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 2.812,25 den 22. august
2024 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 109.106,25.

Efter udnyttelse af 42.666 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 10.666,50 den 6. no-
vember 2024 udggr den resterende kapi-
talforhgjelse, der kan tegnes pa bag-
grund af aktieoptionerne, nominelt DKK
98.439,75.

Efter udnyttelse af 14.918 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 3.729,50 den 27. fe-
bruar 2025 udggr den resterende kapital-
forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
94.710,25.

Efter udnyttelse af 2.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 625 den 26. august
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 94.085,25.
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scribed on the basis of the share op-
tions amounts to nominally DKK
111,918.50.

Following exercise of 11,249 share op-
tions and completion of a capital in-
crease of nominally DKK 2,812.25 on 22
August 2024, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 109,106.25.

Following exercise of 42,666 share op-
tions and completion of a capital in-
crease of nominally DKK 10,666.50 on 6
November 2024, the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 98,439.75.

Following exercise of 14,918 share op-
tions and completion of a capital in-
crease of nominally DKK 3,729.50 on 27
February 2025, the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 94,710.25.

Following exercise of 2,500 share op-
tions and completion of a capital in-
crease of nominally DKK 625 on 26 Au-
gust 2025, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 94,085.25.



7.4.1

Efter udnyttelse af 3.085 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 771,25 den 5. novem-
ber 2025 udggr den resterende kapital-
forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
93.314,00.

Selskabets bestyrelse besluttede den 7.
september 2018 at udnytte den ovenfor
angivne bemyndigelse til at udstede ak-
tieoptioner til ansatte i Selskabet og an-
satte i selskaber inden for Napatech-kon-
cernen med ret til at tegne op til nomi-
nelt DKK 120.000 aktier i Selskabet pa de
vilkar 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 aktie-
optioner, der kan udstedes i henhold til
bemyndigelsen, er dermed reduceret til
nom. DKK 26.350 aktieoptioner.

For de udstedte aktieoptioner og kapital-
forhgjelsen gzelder fglgende vilkar og be-
tingelser:
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Following exercise of 3,085 share op-
tions and completion of a capital in-
crease of nominally DKK 771.25 on 5
November 2025, the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 93,314.00.

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
Company and employees of companies
within the Napatech Group with a right
of subscription 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 remaining number of share options
available for issuance under the au-
thorization has been reduced to nom.
DKK 26,350 share options.

The share options issued and the capi-
tal increase shall be subject to the fol-
lowing terms and conditions:



7.5

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

Aktierne skal indbetales kontant.

Udnyttelseskursen beregnes som han-
delskursen ved OSE’s lukning, 5 arbejds-

dage efter offentligggrelsen til OSE af Sel-

skabets 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
bestyrelsen om, at aktieoptionerne ud-
nyttes.

De anslaede omkostninger ved kapital-
forhgjelsen udggr DKK 15.000.

Bemyndigelse til at udstede aktieoptio-
ner
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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 busi-
ness at the OSE 5 working days after
the relevant announcement of the
guarterly 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 in-
crease has been registered.

The new shares must be subscribed
and paid at the same time as the notifi-
cation to the board of directors of the
exercise of the share options.

The estimated costs related to the capi-
tal increase amount to DKK 15,000.

Authorization to issue share options



Pa en ordineaer generalforsamling afholdt
i Selskabet den 25. april 2019 blev det
besluttet at bemyndige bestyrelsen til in-
den 25. april 2023 at udstede aktieoptio-
ner med ret til at tegne op til nominelt
DKK 519.176,00 aktier i Selskabet.

For de udstedte optioner geelder fgl-
gende vilkar og betingelser:

Optionerne skal tildeles (a) nye ansatte,
(b) nyligt ansatte (c) nggle-medarbej-
dere, or/eller (d) direktionen, i Selskabet
og i selskaber inden for Napatech koncer-
nen.

Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/ tegnes uden fortegningsret for Sel-
skabets aktionaerer.

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 min-
dre en kurs pari.
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At an ordinary general meeting in the
Company held on 25 April 2019 it was
decided to authorize the Board of Di-
rectors, before 25 April 2023, to issue
share options with the right to sub-
scribe 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)
new employees, (b) newly employed,
(c) key employees, and/or (d) manage-
ment, of the Company and of compa-
nies within the Napatech Group.

The share options - and the shares in
the Company subscribed for on the ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany's shareholders having any pre-
emption rights.

The options shall confer a right to sub-
scribe for new shares of up to nomi-
nally 519,176.00 in the Company be-
longing 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.



| stedet for at udstede nye aktier kan be-
styrelsen veaelge at slge eksisterende ak-
tier til optionsindehaverne til samme
kurs. Alternativt har bestyrelsen ret til at
udbetale 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 tilfeelde 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 daekket under sadan op-
tion er blevet udstedt eller (ii) er afreg-
nes kontant (dvs. optionsindehaveren
modtager kontantbetaling i stedet for ak-
tier), skal aktier omfattet af optionen fg-
res tilbage til puljen af nom. DKK 519.176
aktier og igen vaere ledige til udstedelse,
dvs. at sadan udlgb, ophgr eller afreg-
ning ikke vil reducere (eller i gvrigt mod-
regne) antallet af aktier, som kan vaere ftil
radighed for udstedelse under denne be-
myndigelse. Hvis nogen aktie udstedt
ifglge en option fortabes tilbage eller er
generhvervet af Selskabet som fglge af
manglende opfyldelse af en forpligtelse
eller betingelse kraevet for, at ejerskabet
til sadan aktie tilkommer optionsindeha-
veren, sa skal aktierne som fortabes eller
generhverves tilbagefgres til og igen
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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
Directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.

Except in cases of payment of the dif-
ference of the strike price and the trad-
ing price, the exercise price (strike
price) must be transferred in full and in
cash.

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 option holder
receives cash rather than shares), the
shares covered 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 settlement will not re-
duce (or otherwise offset) the number
of shares that may be available for issu-
ance under the authorization. If any
shares issued pursuant to an option are
forfeited back to or repurchased by the
Company because of the failure to
meet a contingency or condition re-
quired to vest such shares in the option
holder, then the shares that are for-
feited or repurchased will revert to and



veere til radighed for udstedelse under
denne bemyndigelse.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabets eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 519.176,00
aktier og til at foretage de deraf fglgende
2&ndringer af Selskabets vedteegter.

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 no-
minelt DKK 222.698,50) udggr den reste-
rende kapitalforhgjelse, der kan tegnes
pa baggrund af aktieoptionerne, nomi-
nelt DKK 284.014,50.
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again become available for issuance
under this authorization.

The shares subscribed for on the basis
of the options shall be negotiable in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister 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 519,176.00 shares
in the Company and to make the con-
sequential 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 re-
maining capital increase which can be
subscribed on the basis of the share
options amounts to nominally DKK
284,014.50.



7.5.1

Efter udnyttelse af 22.025 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 5.506,25 den 22. august
2024 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 278.508,25.

Efter udnyttelse af 15.550 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 3.887,50 den 6. novem-
ber 2024 udger den resterende kapital-
forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
274.620,75.

Efter udnyttelse af 11.300 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 2.825 den 27. februar
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 271.795,75.

Efter udnyttelse af 8,100 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 2,025 den 26. august
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 269.770,75.

| overensstemmelse med ovenstaende
bemyndigelse har bestyrelsen den 1. juli
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Following exercise of 22,025 share op-
tions and completion of a capital in-
crease of nominally DKK 5,506.25 on 22
August 2024 the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 278,508.25.

Following exercise of 15,550 share op-
tions and completion of a capital in-
crease of nominally DKK 3,887.50 on 6
November 2024 the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 274,620.75.

Following exercise of 11,300 share op-
tions and completion of a capital in-
crease of nominally DKK 2,825 on 27
February 2025 the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 271,795.75.

Following exercise of 8,100 share op-
tions and completion of a capital in-
crease of nominally DKK 2,025 on 26
August 2025 the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 269,770.75.

In accordance with the authorization
above, the board of directors has on 1



7.6

2019 besluttet at implementere Napa-

tech 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 kapi-

talandele i selskabet. Bestyrelsens beslut-

ninger i denne henseende er optaget i
vedtaegterne som en del af bilag 10.

Bemyndigelse til at udstede aktieoptio-
ner

Pa en ordinaer generalforsamling afholdt
i Selskabet den 16. april 2020 blev det
besluttet at bemyndige bestyrelsen til in-
den 16. april 2024 at udstede aktieoptio-
ner med ret til at tegne op til nominelt
DKK 250.000,00 aktier i Selskabet.

For de udstedte optioner geelder fgl-
gende vilkar og betingelser:

Optionerne skal tildeles (a) ansatte,
og/eller (b) direktionen, i Selskabet og i
selskaber inden for Napatech koncernen.
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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 war-
rants 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

At an ordinary general meeting in the
Company held on 16 April 2020 it was
decided to authorize the Board of Di-
rectors, before 16 April 2024, to issue
share options with the right to sub-
scribe 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)
employees, and/or (b) management, of
the Company and of companies within
the Napatech Group.



Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/ tegnes uden fortegningsret for Sel-
skabets aktionzerer.

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 vaere min-
dre en 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
udbetale et kontantbelgb svarende til
forskellen mellem udnyttelseskursen og
Napatechaktiens handelskurs ved OSE’s
lukning pa udnyttelsesdagen, ganget med
antallet af aktier, der skal udstedes.

Med undtagelse af tilfeelde 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 ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany's shareholders having any pre-
emption rights.

The options shall confer a right to sub-
scribe for new shares of up to nomi-
nally 250,000.00 in the Company be-
longing 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
Directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.

Except in cases of payment of the dif-
ference of the strike price and the trad-
ing 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 op-
tion er blevet udstedt eller (ii) er afreg-
nes kontant (dvs. optionsindehaveren
modtager kontantbetaling i stedet for ak-
tier), skal aktier omfattet af optionen fg-
res tilbage til puljen af nom. DKK
250.000,00 aktier og igen veere ledige ftil
udstedelse, dvs. at sadan udlgb, ophgr
eller afregning ikke vil reducere (elleri
gvrigt modregne) antallet af aktier, som
kan veere til radighed for udstedelse un-
der denne bemyndigelse. Hvis nogen ak-
tie udstedst ifglge en option fortabes til-
bage eller er generhvervet af Selskabet
som fglge af manglende opfyldelse af en
forpligtelse eller betingelse kraevet for, at
ejerskabet til sadan aktie tilkommer opti-
onsindehaveren, sa skal aktierne som for-
tabes eller generhverves tilbagefgres til
og igen veere til radighed for udstedelse
under denne bemyndigelse.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.

Ingen aktionaer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabets eller nogen anden.
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If an option or any portion thereof (i)
expires or otherwise terminates with-
out all of the shares covered by such
option having been issued or (ii) is set-
tled in cash (i.e., the option holder re-
ceives cash rather than shares), the
shares covered 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 settlement will not re-
duce (or otherwise offset) the number
of shares that may be available for issu-
ance under the authorization. If any
shares issued pursuant to an option are
forfeited back to or repurchased by the
Company because of the failure to
meet a contingency or condition re-
quired to vest such shares in the option
holder, then the shares that are for-
feited 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 in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister of shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or
in part, by the Company or anyone
else.



Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 250.000,00
aktier og til at foretage de deraf fglgende
2&ndringer af Selskabets vedtaegter.

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.

Efter udnyttelse af 133.750 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 33.437,50 den 22. au-
gust 2024 udger den resterende kapital-
forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
150.875,00.

Efter udnyttelse af 14.250 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 3.562,50 den 6. novem-
ber 2024 udggr den resterende kapital-
forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
147.312,50.
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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 250,000.00 shares
in the Company and to make the con-
sequential 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 remain-
ing capital increase which can be sub-
scribed on the basis of the share op-
tions amounts to nominally DKK
184,312.50.

Following exercise of 133,750 share op-
tions and completion of a capital in-
crease of nominally DKK 33,437.50 on
22 August 2024 the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 150,875.00.

Following exercise of 14,250 share op-
tions and completion of a capital in-
crease of nominally DKK 3.562.50 on 6
November 2024 the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 147,312.50.



7.6.1

Efter udnyttelse af 12.250 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 3.062,50 den 27. fe-
bruar 2025 udggr den resterende kapital-
forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
144.250.

Efter udnyttelse af 8.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 2.125 den 26. august
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 142.125.

Efter udnyttelse af 2.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 625 den 5. november
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 141.500.

| overensstemmelse med ovenstaende
bemyndigelse har bestyrelsen den 30.
maj 2020 besluttet at implementere Na-
patech Share Option and Incentive Pro-
gram 2020 (bilag 11).

Selskabets bestyrelse har 30. maj 2020,
den 17. december 2020, den 2. novem-
ber 2021 og den 25. august 2023 udnyt-
tet bemyndigelsen til at udstede optio-
ner med ret til at tegne kapitalandele i
selskabet. Pr. 25. august 2023 svarer den
uudnyttede pulje af optioner til nom.
DKK 1.687,50 kapitalandele, da nogle
optioner er tilbagefgrt til puljen. Besty-
relsens beslutninger i denne henseende
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Following exercise of 12,250 share op-
tions and completion of a capital in-
crease of nominally DKK 3,062.50 on 27
February 2025 the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 144,250.

Following exercise of 8,500 share op-
tions and completion of a capital in-
crease of nominally DKK 2,125 on 26
August 2025 the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 142,125.

Following exercise of 2,500 share op-
tions and completion of a capital in-
crease of nominally DKK 625 on 5 No-
vember 2025 the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 141,500.

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).

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 war-
rants with the right to subscribe shares
in the company. As of 25 August 2023,
the unutilized pool of warrants corre-
sponds to nom. DKK 1,687.50 shares as
some warrants have reverted to the



7.7

er optaget i vedtaegterne som en del af
bilag 11.

Bemyndigelse til at udstede aktieoptio-
ner

Pa en ordineaer generalforsamling afholdt
i Selskabet den 16. april 2021 blev det
besluttet at bemyndige bestyrelsen til in-
den 16. april 2025 at udstede aktieoptio-
ner med ret til at tegne op til nominelt
DKK 115.000,00 aktier i Selskabet.

For de udstedte optioner geelder fgl-
gende vilkar og betingelser:

Optionerne skal tildeles (a) ansatte,
og/eller (b) direktionen, i Selskabet og i
selskaber inden for Napatech koncernen.

Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/ tegnes uden fortegningsret for Sel-
skabets aktionzerer.

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.
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pool. The board’s decisions in this re-
spect are included in the articles of as-
sociation 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 Di-
rectors, before 16 April 2025, to issue
share options with the right to sub-
scribe 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)
employees, 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 ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany's shareholders having any pre-
emption rights.

The options shall confer a right to sub-
scribe for new shares of up to nomi-



Udnyttelseskursen fastsaettes af selska-
bets bestyrelse, men kan ikke vaere min-
dre en kurs pari.

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

Med undtagelse af tilfeelde 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 deekket under sadan op-
tion er blevet udstedt eller (ii) er afreg-
nes kontant (dvs. optionsindehaveren
modtager kontantbetaling i stedet for ak-
tier), skal aktier omfattet af optionen fg-
res tilbage til puljen af nom. DKK
115.000,00 aktier og igen veere ledige ftil
udstedelse, dvs. at sadan udlgb, ophgr
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nally 115,000.00 in the Company be-
longing 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
Directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.

Except in cases of payment of the dif-
ference of the strike price and the trad-
ing price, the exercise price (strike
price) must be transferred in full and in
cash.

If an option or any portion thereof (i)
expires or otherwise terminates with-
out all of the shares covered by such
option having been issued or (ii) is set-
tled in cash (i.e., the option holder re-
ceives cash rather than shares), the
shares covered by the option reverts to
the pool of nom. DKK 115,000.00
shares and again become available for
issuance, meaning that such expiration,



eller afregning ikke vil reducere (eller i
gvrigt modregne) antallet af aktier, som
kan veere til radighed for udstedelse un-
der denne bemyndigelse. Hvis nogen ak-
tie udstedt ifglge en option fortabes til-
bage eller er generhvervet af Selskabet
som fglge af manglende opfyldelse af en
forpligtelse eller betingelse kraevet for, at
ejerskabet til sadan aktie tilkommer opti-
onsindehaveren, sa skal aktierne som for-
tabes eller generhverves tilbagefgres til
og igen veere til radighed for udstedelse
under denne bemyndigelse.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.

Ingen aktionaer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabets eller nogen anden.
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termination or settlement will not re-
duce (or otherwise offset) the number
of shares that may be available for issu-
ance under the authorization. If any
shares issued pursuant to an option are
forfeited back to or repurchased by the
Company because of the failure to
meet a contingency or condition re-
quired to vest such shares in the option
holder, then the shares that are for-
feited 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 in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister of shareholders.

No shareholder shall be obliged to let
their shares be redeemed, in whole or
in part, by the Company or anyone
else.



Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 115.000,00
aktier og til at foretage de deraf fglgende
2&ndringer af Selskabets vedtaegter.

Efter udnyttelse af 7.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 1.875 den 22. august
2024 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 113.125.

Efter udnyttelse af 7.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 1.875 den 6. november
2024 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 111.250.

Efter udnyttelse af 18.750 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 4.687,50 den 27. fe-

bruar 2025 udggr den resterende kapital-

forhgjelse, der kan tegnes pa baggrund
af aktieoptionerne, nominelt DKK
106.562,50.
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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 con-
sequential amendments of the articles
of association.

Following exercise of 7,500 share op-
tions and completion of a capital in-
crease of nominally DKK 1,875 on 22
August 2024, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 113,125.

Following exercise of 7,500 share op-
tions and completion of a capital in-
crease of nominally DKK 1,875 on 6 No-
vember 2024, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 111,250.

Following exercise of 18,750 share op-
tions and completion of a capital in-
crease of nominally DKK 4,687.50 on 27
February 2025, the remaining capital
increase which can be subscribed on
the basis of the share options amounts
to nominally DKK 106,562.50.



7.7.1

7.8

Efter udnyttelse af 7.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 1,875 den 26. august
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 104.687,50.

Efter udnyttelse af 2.500 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 625 den 5. november
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 104.062,50.

| overensstemmelse med ovenstaende
bemyndigelse har bestyrelsen den 4. maj
2021 besluttet at implementere Napa-
tech 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 optioner til nom. DKK 7.000 kapitalan-
dele, da nogle optioner er tilbagefgrt til
puljen. Bestyrelsens beslutninger i denne
henseende er optaget i vedtaegterne som
en del af bilag 12.

Bemyndigelse til at udstede aktieoptio-
ner til Bestyrelsen
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Following exercise of 7,500 share op-
tions and completion of a capital in-
crease of nominally DKK 1,875 on 26
August 2025, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 104,687.50.

Following exercise of 2,500 share op-
tions and completion of a capital in-
crease of nominally DKK 625 on 5 No-
vember 2025, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 104,062.50.

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 war-
rants with the right to subscribe shares
in the company. As of 25 August 2023,
the unutilized pool of warrants corre-
sponds 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.

Authorization to issue share options to
members of the Board of Directors



Pa ordinaere 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 op til nominelt DKK 110.000,00 ak-
tier i Selskabet.

For de udstedte optioner glder fgl-
gende vilkar og betingelser:

Optionerne skal tildeles til medlemmer af
Selskabets bestyrelse i overensstem-
melse med Selskabets godkendte veder-
lagspolitik.

Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/tegnes uden fortegningsret for Sel-
skabets aktionzerer.

Optionerne giver ret til tegning af op til
nominelt DKK 110.000,00 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.
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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 right to subscribe for up to
nominally DKK 110,00.00 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
Company.

The share options — and the shares in
the Company subscribed for on the ba-
sis of the share options — shall be is-
sued/subscribed for without the Com-
pany’s shareholders having any pre-
emption rights.

The options shall confer a right to sub-
scribe for new shares of up to nomi-
nally DKK 110,000.00 in the Company
belonging 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.



| stedet for at udstede nye aktier kan be-
styrelsen veaelge at salge eksisterende ak-
tier til optionsindehaveren til samme
kurs. Alternativt har bestyrelsen ret til at
udbetale 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 tilfeelde 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 pd anden made ophgrer
uden at aktierne deekket under sadan op-
tion er blevet udstedst eller (ii) er afregnet
kontant (dvs. optionsindehaveren modta-
ger kontantbetaling i stedet for aktier),
skal aktier omfattet af optionen fgres til-
bage til puljen af nom. DKK 110.000,00
aktier og igen veere ledige til udstedelse,
dvs. at sadan udlgb, ophgr eller afreg-
ning ikke vil reducere (eller i gvrigt mod-
regne) antallet af aktier, som kan vaere til
radighed for udstedelse under denne be-
myndigelse. Hvis nogen aktie udstedt
ifglge en option fortabes tilbage eller er
generhvervet af Selskabet som fglge af
manglende opfyldelse af en forpligtelse
eller betingelse krzaevet for, at ejerskabet
til sadan aktie tilkommer optionsindeha-
veren, sa skal aktierne som fortabes eller
generhverves tilbagefgres til og igen
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Instead of issuing new shares, the
Board of Directors may elect to sell sec-
ondary shares to the option holders at
the same price. Alternatively, the Board
of Directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.

Except in cases of payment of the dif-
ference of the strike price and the trad-
ing price, the exercise price (strike
price) must be transferred in full and in
cash.

If an option or any portion thereof (i)
expires or otherwise terminates with-
out all of the shares covered by such
option having been issued or (ii) is set-
tled in cash (i.e., the option holder re-
ceives cash rather than shares), the
shares covered by the option reverts to
the pool of nom. DKK 110,000.00
shares and again become available for
issuance, meaning that such expiration,
termination, or settlement will not re-
duce (or otherwise offset) the number
of shares that may be available for issu-
ance under the authorization. If any
shares issued pursuant to an option are
forfeited back to or repurchased by the
Company because of the failure to
meet a contingency or condition re-
quired to vest such shares in the option
holder, then the shares that are for-
feited or repurchased will revert to and



veere til radighed for udstedelse under
denne bemyndigelse.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabet eller nogen anden.

Bestyrelsen er bemyndiget til af foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 110.000,00
aktier og til at foretage de deraf fglgende
2&ndringer af Selskabets vedteegter.

Efter udnyttelse af 93.188 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 23.297 den 30. august
2024 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 86.703.

Efter udnyttelse af 34.436 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 8.609 den 6. november
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again become available for issuance
under this authorization.

The shares subscribed for on the basis
of the options shall be negotiable in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister 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
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 110,000.00 shares
in the Company and to make the con-
sequential amendments of the articles
of association.

Following exercise of 93,188 share op-
tions and completion of a capital in-
crease of nominally DKK 23,297 on 30
August 2024, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 86,703.

Following exercise of 34,436 share op-
tions and completion of a capital in-
crease of nominally DKK 8,609 on 6 No-



7.8.1

7.9

2024 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 78.094.

| overensstemmelse med ovenstaende
bemyndigelse har bestyrelsen den 29.
juni 2022 (med justering den 8. marts
2024) besluttet at implementere Napa-
tech Share Option Program 2022 for be-

styrelsen (bilag 13).

Selskabets bestyrelse har 29. juni 2022
og den 8. marts 2024 udnyttet bemyndi-
gelsen 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 vedtaeg-
terne som en del af bilag 13.

Bemyndigelse til at udstede aktieoptio-
ner til medarbejdere og ledelse

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

For de udstedte optioner geelder fgl-
gende vilkar og betingelser:
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vember 2024, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 78,094.

In accordance with the authorization
above, the board of directors has on 29
June 2022 (with amendments on 8
March 2024) decided to implement Na-
patech 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 war-
rants with the right to subscribe shares
in the company. As of 8 March 2024,
the authorization is exercised in full.
The board’s decisions in this respect
are included in the articles of associa-
tion 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 Di-
rectors, before 26 April 2026, to issue
share options with the right to sub-
scribe for up to nominally DKK
200,000.00 shares in the Company.

The options issued shall be subject to
the following terms and conditions:



Optionerne skal tildeles (a) ansatte,
og/eller (b) direktionen, i Selskabet og i
selskaber inden for Napatech koncernen.

Aktieoptionerne — og de pa grundlag
deraf tegnede aktier i Selskabet — udste-
des/tegnes uden for fortegningsret for
Selskabets aktionzerer.

Optionerne giver ret til tegning af op til
nominelt 200.000,00 nye aktier i Selska-
bet tilhgrende samme kapitalklasse som
de eksisterende aktier i Selskabet.

Udnyttelseskursen fastsaettes af selska-
bets bestyrelse, men kan ikke vaere min-
dre end kurs pari.

| stedet for at udstede nye aktier kan be-

styrelsen veelge at sxlge eksisterende ak-

tier til optionsindehaverne til samme
kurs. Alternativt har bestyrelsen ret til at
udbetale 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.
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The options shall be awarded to (a)
employees, 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 ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany's shareholders having any pre-
emption rights.

The options shall confer a right to sub-
scribe for new shares of up to nomi-
nally 200,000.00 in the Company be-
longing 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 sec-
ondary shares to the option holders at
the same price. Alternatively, the Board
of Directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.



Med undtagelse af tilfeelde 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 deekket under sadan op-
tion er blevet udstedt eller (ii) er afregnet
kontant (dvs. optionsindehaveren modta-
ger kontantbetaling i stedet for aktier),
skal aktier omfattet af optionen fgres til-
bage til puljen af nom. DKK 200.000,00
aktier og igen vaere ledige til udstedelse,
dvs. at sadan udlgb, ophgr eller afreg-
ning ikke vil reducere (eller i gvrigt mod-
regne) antallet af aktier, som kan vaere til
radighed for udstedelse under denne be-
myndigelse. Hvis nogen aktie udstedt
ifglge en option fortabes tilbage eller er
generhvervet af Selskabet som fglge af
manglende opfyldelse af en forpligtelse
eller betingelse kraevet for, at ejerskabet
til sadan aktie tilkommer optionsindeha-
veren, sa skal aktierne som fortabes eller
generhverves tilbagefgres til og igen at
veere til radighed for udstedelse under
denne bemyndigelse.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.
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Except in cases of payment of the dif-
ference of the strike price and the trad-
ing price, the exercise price (strike
price) must be transferred in full and in
cash.

If an option or any portion thereof (i)
expires or otherwise terminates with-
out all of the shares covered by such
option having been issued or (ii) is set-
tled in cash (i.e., the option holder re-
ceives 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 settlement will not re-
duce (or otherwise offset) the number
of shares that may be available for issu-
ance under the authorization. If any
shares issued pursuant to an option are
forfeited back to or repurchased by the
Company because of the failure to
meet a contingency or condition re-
quired to vest such shares in the option
holder, then the shares that are for-
feited 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 in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister of shareholders.



7.9.1

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabet eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til nominelt DKK 200.000,00
aktier og til at foretage de deraf fglgende
a&ndringer af Selskabets vedteegter.

Efter udnyttelse af 25.000 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 6.250 den 26. august
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 193.750.

Efter udnyttelse af 25.000 aktieoptioner
og gennemfgrelse af kapitalforhgjelsen
pa nominelt DKK 6.250 den 5. november
2025 udggr den resterende kapitalforhg-
jelse, der kan tegnes pa baggrund af ak-
tieoptionerne, nominelt DKK 187.500.

| overensstemmelse med ovenstdende
bemyndigelse har bestyrelsen den 29.
juni 2022 besluttet at implementere Na-
patech Share Option and Incentive Pro-
gram 2022 (bilag 14).

Selskabets bestyrelse har 29. juni 2022
og 25. august 2023 udnyttet bemyndigel-
sen til at udstede optioner med ret til at
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No shareholder shall be under any spe-
cial obligation to let their shares be re-
deemed, 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 200,000.00 shares
in the Company and to make the con-
sequential amendments of the articles
of association.

Following exercise of 25,000 share op-
tions and completion of a capital in-
crease of nominally DKK 6,250 on 26
August 2025, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 193,750.

Following exercise of 25,000 share op-
tions and completion of a capital in-
crease of nominally DKK 6,250 on 5 No-
vember 2025, the remaining capital in-
crease which can be subscribed on the
basis of the share options amounts to
nominally DKK 187,500.

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).

The company’s board of directors have
on 29 June 2022 and 25 August 2023



7.10

tegne kapitalandele i selskabet. Pr. 25.
august 2023 svarer den uudnyttede pulje
af optioner til nom. DKK 25.000 kapital-
andele. Bestyrelsens beslutninger i
denne henseende er optaget i vedtaeg-
terne som en del af bilag 14.

Bemyndigelse til at udstede aktieoptio-
ner til medarbejdere og ledelse

Bestyrelsen er bemyndiget indtil 31. ja-
nuar 2029 at udstede aktieoptioner med
ret til at tegne op til 3.750.000 aktier a
DKK 0.25 (nominelt DKK 937.500) i Sel-
skabet.

For de udstedte optioner geelder fgl-
gende 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 — udste-
des/tegnes uden fortegningsret for Sel-
skabets aktionzerer.
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used the authorisation to grant war-
rants with the right to subscribe shares
in the company. As of 25 August 2023,
the unutilized pool of warrants corre-
sponds to nom. DKK 25,000 shares. The
board’s decisions in this respect are in-
cluded 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 un-
til 31 January 2029 to issue share op-
tions with the right to subscribe for up
to 3,750,000 shares of DKK 0.25 each
(nominally DKK 937,500) in the Com-

pany.

The options issued shall be subject to
the following terms and conditions:

The options shall be awarded to (a)
employees, and/or (b) management
(excluding members of the board of di-
rectors), of the Company and of com-
panies within the Napatech Group.

The share options - and the shares in
the Company subscribed for on the ba-
sis of the share options - shall be is-
sued/subscribed for without the Com-
pany's shareholders having any pre-
emption rights.



Optionerne giver ret til tegning af op til
3.750.000 nye aktier a DKK 0,25 (nomi-
nelt DKK 937.500) i Selskabet tilhgrende
samme kapitalklasse som de eksiste-
rende aktier i Selskabet.

For optioner udstedt fgr den 25. april
2024, fastsaettes udnyttelseskursen af
selskabets bestyrelse, men kan ikke vaere
lavere end kurs pari, dog for optioner,
som er tildelt medlemmer af direktionen,
ikke lavere end markedsvaerdien som
fastsat af bestyrelsen pa tildelingsdatoen.
For optioner udstedt pa eller efter den
25. april 2024, fastseettes udnyttelseskur-
sen af selskabets bestyrelse, men kan
ikke vaere lavere end markedsveaerdien
som fastsat af bestyrelsen pa tildelings-
datoen.

| stedet for at udstede nye aktier kan be-
styrelsen veelge at salge egne-aktier til
optionsindehaverne til samme kurs. Al-
ternativt har bestyrelsen ret til at udbe-
tale et kontantbelgb svarende til forskel-
len mellem udnyttelseskursen og Napa-
tech aktiens handelskurs ved OSE’s luk-
ning pa udnyttelsesdagen, ganget med
antallet af aktier, der skal udstedes.
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The options shall confer a right to sub-
scribe for new shares of up to
3,750,000 shares of DKK 0.25 each
(nominally DKK 937,500) in the Com-
pany 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 de-
termined by the board of directors but
cannot be less than par value, however,
for options granted to members of
management, the strike price cannot
be less than fair market value as deter-
mined 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 determined 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 sec-
ondary shares to the option holders at
the same price. Alternatively, the board
of directors has the right to pay out a
cash amount equivalent to the differ-
ence between the strike price and the
trading price at the close of business at
the OSE of the Napatech share on the
date of exercise, multiplied by the
number of shares to be issued.



Med undtagelse af tilfeelde 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 deekket under sadan op-
tion er blevet udstedt eller (ii) er afregnet
kontant (dvs. optionsindehaveren modta-
ger kontantbetaling i stedet for aktier),
skal aktier omfattet af optionen fgres til-
bage til puljen af 3.750.000 aktier og igen
veere ledige til udstedelse, dvs. at sadan
udlgb, ophgr eller afregning ikke vil redu-
cere (eller i gvrigt modregne) antallet af
aktier, som kan vaere 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 fglge af manglende opfyl-
delse af en forpligtelse eller betingelse
kraevet for, at ejerskabet til sddan aktie
tilkommer optionsindehaveren, sa skal
aktierne som fortabes eller generhverves
tilbagefg@res til og igen at veere til radig-
hed for udstedelse under denne bemyn-
digelse.

De aktier, der tegnes pa baggrund af op-
tionerne, er omsaetningspapirer. Aktierne
skal lyde pa navn og noteres i Selskabets
ejerbog.
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Except in cases of payment of the dif-
ference of the strike price and the trad-
ing price, the exercise price (strike
price) must be transferred in full and in
cash funds.

If an option or any portion thereof (i)
expires or otherwise terminates with-
out all of the shares covered by such
option having been issued or (ii) is set-
tled in cash (i.e., the option holder re-
ceives cash rather than shares), the
shares covered by the option reverts to
the pool of 3,750,000 shares and again
become available for issuance, mean-
ing that such expiration, termination,
or settlement will not reduce (or other-
wise offset) the number of shares that
may be available for issuance under the
authorization. If any shares issued pur-
suant to an option are forfeited back to
or repurchased by the Company be-
cause of the failure to meet a contin-
gency or condition required to vest
such shares in the option holder, then
the shares that are forfeited or repur-
chased will revert to and again become
available for issuance under this au-
thorization.

The shares subscribed for on the basis
of the options shall be negotiable in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister of shareholders.



Enhver option, som tildeles medlemmer
af direktionen i henhold til denne be-
myndigelse, skal tildeles med en trearig
lock-up fra tildelingsdatoen, saledes at
hverken optionerne eller aktier tegnet
under udnyttelse af optionerne kan over-
drages til eller tildeles nogen tredjepart i
den trearige periode fra tildelingsdatoen,
dog saledes at bestyrelsen kan tillade sa-
dan overdragelse eller tildeling, helt eller
delvist, i forbindelse med (a) afnotering
af Napatech A/S’ aktier, (b) et salg eller
anden overdragelse af aktier i Napatech
A/S i en transaktion eller en serie af rela-
terede transaktioner, der repraesenterer
mere end halvtreds procent (50%) af de
udstedte og udestaende aktier i Napa-
tech A/S, (c) en fusion eller lignende,
hvori Napatech A/S er det ophgrende
selskab, (d) en fusion eller lignende,
hvori Napatech A/S er det fortsaettende
selskab, men hvor de aktier, der er ude-
stdende umiddelbart forud for begiven-
heden, konverteres eller byttes til andre
aktiver, hvad enten det er i form af veer-
dipapirer, kontante midler eller andet, (e)
en spaltning eller lignende af Napatech
A/S, (f) en solvent likvidation eller lig-
nende af Napatech A/S, eller (g) det pa-
geeldende direktionsmedlems dgd. For
enhver option udstedt pa eller efter den
25. april 2024 skal der gelde en trearig
lock-up pa ovennavnte vilkar, det vil sige
ogsa ved enhver udstedelse af optioner i
henhold til pkt. 7.10 til medarbejdere.
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Any options granted to members of
management pursuant to this authori-
zation 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-pe-
riod from the date of grant, be trans-
ferred or assigned to any third-party,
provided, however, that the board of
directors may allow for such transfer or
assignment, in full or in part, in connec-
tion with (a) the delisting of Napatech
A/S’s shares, (b) a sale or other transfer
of shares in Napatech A/S in one trans-
action 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) a solvent liquidation or similar of
Napatech A/S, or (g) the death of the
relevant 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 pursuant to article 7.10 to em-
ployees.



7.10.1

Ingen aktioneer er forpligtet til at lade
sine aktier indlgse helt eller delvist af Sel-
skabet eller nogen anden.

Bestyrelsen er bemyndiget til at foretage
den for opfyldelse af optionerne for-
ngdne forhgjelse af Selskabets aktiekapi-
tal med op til 3,750,000 aktier a DKK 0,25
(nominelt DKK 937.500) i Selskabet og til
at foretage de deraf fglgende andringer
af Selskabets vedtaegter.

| overensstemmelse med ovenstdende
bemyndigelse har bestyrelsen den 23. fe-
bruar 2024 besluttet at implementere
Napatech Share Option Program 2024
(bilag 15), og opdateret dette i forbin-
delse med generalforsamlingens beslut-
ning den 25. april 2024 om at udvide pul-
jen af aktieoptioner til op til i alt
3.500.000, og generalforsamlingens be-
slutning den 2. januar 2026 om at udvide
at udvide puljen af aktieoptioner til op til
i alt 3.750.000.

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 tilhgrende kapitalforhg-
jelse. Bestyrelsens beslutninger i denne
henseende er optaget i vedtaegterne som
en del af bilag 15.
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No shareholder shall be under any spe-
cial obligation to let their shares be re-
deemed, 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 3,750,000 shares of DKK 0.25
each (nominally DKK 937,500) in the
Company and to make the consequen-
tial amendments of the articles of asso-
ciation.

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 deci-
sion on 25 April 2024 to increase the
pool of share options up to a total of
3,500,000, and the general meeting's
decision on 2 January 2026 to increase
the pool of share options up to a total
of 3,750,000.

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
company and decided on the associ-
ated capital increase. The board’s deci-
sions in this respect are included in the
articles of association as a part of ap-
pendix 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 tilhgrende kapitalforhg-
jelse. Bestyrelsen har truffet beslutning
om, at fglgende vilkar skal gaelde 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.
Fristen for at udnytte optionerne er den
13. juni 2032.

De udstedte optioner giver indehaverne
ret til at tegne nye ordinzere aktier til en
tegningskurs pa NOK 33,10 per en ny ak-
tie a DKK 0,25, under forudsaetning af at
optionerne er modnet og i overensstem-
melse med vilkarene som fglger af artikel
7.10 i vedtaegterne og det tilhgrende bi-
lag 15.

De nye aktier fra udnyttede warrants li-
gestilles med selskabets eksisterende ak-
tier i enhver henseende og giver indeha-
verne ret til udbytte og andre rettigheder
fra datoen for registrering af de nye ak-
tier i Erhvervsstyrelsen.

Betaling af tegningskursen skal ske i for-
bindelse med udnyttelse og i overens-
stemmelse med de vilkar der er fastsat i
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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 com-
pany and decided on the associated
capital increase. The board of directors
has decided that the following terms
shall apply 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 associa-
tion 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.

The new shares from exercised war-
rants will rank pari passu with the Com-
pany's existing shares and will confer
the holders the rights to dividends and
other rights from the date of registra-
tion of the new shares with the Danish
Busines Authority.

Payment of the subscription price must
be made in connection with exercise
and in accordance with the terms set



Share Option and Incentive Program
2024, vedlagt som bilag 15 til disse ved-
taegter.

Yderligere, sa skal de generelle vilkar fast-
lagt i Share Option and Incentive Pro-
gram 2024, vedlagt som bilag 15 til disse
vedtaegter, vaere geeldende for de ud-
stedte optioner, herunder for sa vidt an-
gar de forhold beskrevet i selskabslovens
§ 169, stk. 3.

Selskabets bestyrelse har den 2. januar
2026 udnyttet bemyndigelsen til at ud-
stede 1.000.000 optioner med ret til at
tegne aktier i selskabet samt truffet be-
slutning om den tilhgrende kapitalforhg-
jelse. Bestyrelsen har truffet beslutning
om, at felgende vilkar skal gaelde for ud-
stedelsen:

De udstedte optioner giver (nar modnet)
ret til at tegne op til i alt nominelt DKK
250.000.

Tildelingsdatoen er den 2. januar 2026.
Fristen for at udnytte optionerne er fem
ar efter at optionerne er vestet.

De udstedte optioner giver indehaverne
ret til at tegne nye ordinaere aktier til en
tegningskurs pa NOK 30,80 per en ny ak-
tie a DKK 0,25, under forudszetning af at
optionerne er modnet og i overensstem-
melse med vilkarene som fglger af artikel
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out in the Share Option and Incentive
Program 2024 attached as appendix 15
to the articles of association.

In addition, the general terms set out in
the Share Option and Incentive Pro-
gram 2024 attached as appendix 15 to
the articles of association will apply to
the issued warrants, including with re-
spect to the matters set out in section
169(3) of the Danish Companies Act.

The company’s board of directors has
on 2 January 2026 used the authoriza-
tion to issue 1,000,000 warrants with
the right to subscribe shares in the
company and decided on the associ-
ated capital increase. The board of di-
rectors has decided that the following
terms shall apply to the issue:

The issued warrants will (when fully
vested) grant the right to subscribe for
up to a maximum nominal amount of
DKK 250,000.

The grant date is 2 January 2026. The
deadline for exercising the warrants is
five years after vesting.

The issued warrants will, subject to be-
ing vested and subject to the terms of
article 7.10 of the articles of associa-
tion 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



7.11

7.10 i vedtaegterne og det tilhgrende bi-
lag 15.

De nye aktier fra udnyttede warrants li-
gestilles med selskabets eksisterende ak-
tier i enhver henseende og giver indeha-
verne ret til udbytte og andre rettigheder
fra datoen for registrering af de nye ak-
tier i Erhvervsstyrelsen.

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 ved-
taegter.

De generelle vilkar fastlagt i Share Option
and Incentive Program 2024, vedlagt som
bilag 15 til disse vedtaegter, skal veere
geeldende for de udstedte optioner, her-
under for sa vidt angar de forhold be-
skrevet i selskabslovens § 169, stk. 3.

Der resterer efter udstedelsen 1.220.000
optioner under bemyndigelsen i pkt.
7.10, da 1.000.000 optioner er tilbagefgrt
puljen.

Pa den ordinzre generalforsamling af-
holdt den 24. april 2025 blev det beslut-
tet at bemyndige bestyrelsen til indtil
den 31. marts 2026 at udstede op til
70.000 warrants. Hver warrant giver ret
til at tegne én aktie i selskabet.
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NOK 30.80 per one new share of DKK
0.25.

The new shares from exercised war-
rants will rank pari passu with the Com-
pany's existing shares and will confer
the holders the rights to dividends and
other rights from the date of registra-
tion of the new shares with the Danish
Business Authority.

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 articles of association.

The general terms set out in the Share
Option and Incentive Program 2024 at-
tached as appendix 15 to the articles of
association will apply to the issued war-
rants, including with respect to the
matters set out in section 169(3) of the
Danish Companies Act.

After the issue, 1,220,000 warrants re-
main of the authorisation under article
7.10, as 1,000,000 warrants have re-
verted to the pool.

At the ordinary general meeting in the
company held on 24 April 2025, it was
decided to authorize the board of di-
rectors, until 31 March 2026, to issue
up to 70,000 warrants. Each warrant
gives the right to subscribe for one
share in the company.



De udstedte warrants skal veere under-
lagt felgende vilkar og betingelser:

Warrants skal tildeles medlemmer af sel-
skabets bestyrelse i overensstemmelse
med selskabets godkendte vederlagspoli-
tik.

Warrants — og de aktier i selskabet, der
tegnes pa grundlag af warrants — skal ud-
stedes/tegnes uden fortegningsret for
selskabets aktionzerer.

Warrants skal give ret til at tegne nye ak-
tier pa op til nominelt DKK 17.500 i sel-
skabet, som tilhgrer samme aktieklasse
som de eksisterende aktier i selskabet.

Tegningsprisen (strike price) for warrants
skal som minimum vaere lig med selska-
bets aktiekurs plus 20% ved lukketid pa
Oslo Bgrs pa dagen for den ordinzere ge-
neralforsamling afholdt den 24. april
2025.

Tegningsprisen (strike price) skal overfg-
res fuldt ud og kontant.

Bestyrelsen er bemyndiget til at genan-
vende bortfaldne, ikke-udnyttede war-
rants, hvorved forstas en adgang for be-
styrelsen til at lade et andet bestyrelses-
medlem indtraede i en allerede besta-
ende aftale om warrants, og til at genud-
stede bortfaldne, ikke-udnyttede war-
rants, hvorved forstas bestyrelsens mu-
lighed for inden for denne bemyndigelse
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The warrants issued shall be subject to
the following terms and conditions:

The warrants shall be awarded to
members of the board of directors of
the Company in accordance with the
approved remuneration policy of the
Company.

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

The warrants shall confer a right to
subscribe for new shares of up to nomi-
nally DKK 17,500 in the Company be-
longing to the same share class as the
existing shares in the Company.

The exercise (strike) price of the war-
rants shall be equal to the company's
share trading price plus 20% at the
close of business at the Oslo Stock Ex-
change on the day of the annual gen-
eral meeting held 24 April 2025.

The exercise price (strike price) must be
transferred in full and in cash.

The board of directors is authorised to
re-use lapsed non-exercised warrants,
i.e., the board of directors may allow a
new member of the board of directors
to assume the rights and obligations
under an existing warrant agreement
and to re-issue lapsed non-exercised
warrants, i.e., the board of directors
may under this authorisation re-issue



at genudstede nye warrants, hvis alle-
rede udstedte warrants er bortfaldet

Udnyttelse af warrants er underlagt et
loft. Hvis handelsprisen pa selskabets ak-
tier overstiger NOK 500 pa tidspunktet
for udnyttelsen, vil antallet af udnyttelige
warrants blive reduceret. Konkret, hvis
aktiekursen overstiger NOK 500 ved ud-
nyttelse, vil antallet af udnyttelige war-
rants blive justeret, sa bestyrelsesmed-
lemmet, der udnytter, vil modtage et an-
tal aktier, hvis vaerdi svarer til, at alle war-
rants var udnyttet til en aktiekurs pa NOK
500. De warrants, der ikke er udnyttelige,
vil bortfalde og blive ugyldige.

Warrants vil modne lineaert hvert ar over
en 4-arig periode. | tilfeelde af en overfgr-
sel af mere end to tredjedele (2/3) af ak-
tierne og/eller stemmerne i selskabet til
en tredjepart eller enhver transaktion li-
gestillet hermed, vil alle warrants modne
gjeblikkeligt (accelereret modning). War-
rants kan udnyttes tre (3) ar efter tilde-
ling, ved deres modning, og inden for
fem (5) ar efter modning.

Den arlige linezere vesting af warrants er
i det fgrste ar betinget af, at bestyrelses-
medlemmet har kgbt aktier i selskabet til
en pris svarende til 25% af bestyrelses-
medlemmets faste arlige honorar inden
for et (1) ar (tolv maneder) efter tildelin-
gen af warrants. Den arlige vesting af
warrants er i de fglgende ar betinget af,
at bestyrelsesmedlemmet har kgbt aktier
i selskabet til en pris svarende til 50% af
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new warrants if already issued war-
rants have lapsed.

The exercise of warrants is subject to a
cap. If the trading price of the compa-
ny's shares exceeds NOK 500 at the
time of exercise, the number of exercis-
able warrants will be reduced. Specifi-
cally, if the share price exceeds NOK
500 upon exercising, the number of ex-
ercisable warrants will be adjusted so
that the board member exercising will
receive a number of shares corre-
sponding to the value of all warrants
being exercised at a share price of NOK
500. The warrants that are not exercis-
able will lapse and become null and
void.

The warrants will vest linearly each
year over a period of four (4) years. In
the event of transfer of more than two-
thirds (2/3) of the shares and/or votes
in the company to a third party or any
transaction equated herewith, all war-
rants vest immediately (accelerated
vesting). Warrants may be exercised
only after three (3) after the granting,
upon their vesting, and within five (5)
years after vesting.

The yearly linear vesting of the war-
rants in the first year is contingent
upon the board member having pur-
chased shares in the Company at a
price corresponding to 25% of the
board member's fixed annual fee
within one (1) year (twelve months) of
the grant of the warrants. The yearly
vesting of the warrants in the following
years is contingent upon the board



7.11.1

7.11.2

bestyrelsesmedlemmets faste arlige ho-
norar i hvert af de fglgende ar (dvs. det
andet, tredje og fjerde ar).

De aktier, der tegnes pa grundlag af war-
rants, skal veere omsaetningspapirer. Akti-
erne skal registreres i indehaverens navn
og skal indfgres i selskabets ejerbog.

Ingen aktionaer skal vaere under nogen
seerlig forpligtelse til at lade deres aktier
blive indlgst, helt eller delvist, af selska-
bet eller nogen anden.

Til udstedelsen af warrants er bestyrel-
sen bemyndiget til at forhgje selskabets
aktiekapital med op til nominelt DKK
17.500 aktier i selskabet og til at foretage
de ngdvendige sendringer af vedtaeg-
terne.

Under henvisning til bemyndigelsen i
vedtaegternes pkt. 7.11 traf bestyrelsen
den 24. april 2025 beslutning om at ud-
stede 30.000 warrants. Der udestar her-
efter 40.000 warrants under bemyndigel-
sen i vedtaegternes pkt. 7.11.

Hver warrant giver udvalgte bestyrelses-
medlemmer i selskabet ret til at tegne 1

ny aktie i selskabet a nominelt DKK 0,25,
saledes at selskabskapitalen forhgjes ved
kontant indbetaling med et nominelt be-
Igb pa mindst DKK 0,25 og hgjst DKK
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member having purchased shares in
the Company at a price corresponding
to 50% of the board member's fixed
annual fee in each of the following
years (i.e., the second, third, and fourth
year).

The shares subscribed for on the basis
of the warrant's shall be negotiable in-
struments. The shares shall be regis-
tered in the name of the holder and
shall be recorded in the Company’s reg-
ister 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
Company or anyone else.

For the fulfillment of the warrants, the
board of directors has been authorized
to increase the Company's share capital
by up to nominally DKK 17,500 shares
in the Company and to make the con-
sequential amendments of the articles
of association.

Pursuant to the authorisation in article
7.11 of the articles of association, the
board of directors has on 24 Aprill 2025
resolved to issue 30,000 warrants. Con-
sequently, 40,000 warrants remain un-
der the authorisation given in article
7.11 of the articles of association.

Each warrant grants certain members
of the company's board of directors the
right to subscribe for 1 new share with
a nominal value of DKK 0.25, so that
the share capital is increased by cash
payment with a nominal amount of at



7.11.3

8.1

8.2

7.500 ved udnyttelse af de udstedte war-
rants, dog saledes at reguleringsmekanis-
men i henhold til bilag 16 kan resultere i
et hgjere belgb.

Udstedelsen af warrants sker pa de vilkar,
som er anfgrt i vedlagte bilag 16, der ud-
gor en integreret del af bestyrelsens be-
slutning.

GENERALFORSAMLING - IND-
KALDELSE

Generalforsamlinger afholdes pa Selska-
bets hjemsted, i Kgbenhavn eller i Oslo.
Bestyrelsen kan beslutte, at en general-
forsamling skal afholdes som enten delvis
eller fuldstaendig elektronisk generalfor-
samling i overensstemmelse med de rele-
vante bestemmelser i selskabsloven. Ved
en elektronisk generalforsamling kan ak-
tionzerer deltage, tage ordet og stemme
via seerlige internetbaserede Igsninger.
Yderligere information om procedurerne
for elektronisk fremmgde og deltagelse,
herunder tekniske krav og krav til identi-
fikation, vil i sa tilfaelde blive gjort tilgeen-
gelige pa selskabets hjemmeside og i den
pagaeldende indkaldelse til generalfor-
samlingen.

Senest 8 uger fgr dagen for den pa-
teenkte afholdelse af den ordinaere gene-
ralforsamling skal bestyrelsen offentlig-
gore datoen for den pataenkte afholdelse
af den ordinzere generalforsamling samt
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least DKK 0.25 and at most DKK 7,500
when exercising the issued warrants;
however, the regulation mechanisms
pursuant to appendix 16 may resultin a
higher amount.

The issuance of warrants is carried out
on the terms set out in the attached
appendix 16 which constitutes an inte-
grated part of the board of directors'
decision.

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 di-
rectors may decide that a general
meeting shall be held as either a par-
tially or a fully electronic general meet-
ing in accordance with the relevant
provisions of the Danish Companies
Act. In case of an electronic general
meeting, shareholders may participate,
speak and vote through dedicated in-
ternet-based solutions. Further infor-
mation on the procedures for elec-
tronic attendance and participation, in-
cluding 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
meeting.

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



8.3

8.4

8.5

datoen for den seneste fremsaettelse af

krav om optagelse af et bestemt emne pa

dagsordenen.

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 aktionaerer, som
har fremsat begeering herom.

| indkaldelsen skal angives tid og sted for
generalforsamlingen samt dagsorden,
hvoraf det fremgar, hvilke anliggender
der skal behandles pa generalforsamlin-
gen. Safremt forslag til vedtaegtseendrin-
ger skal behandles pa generalforsamlin-
gen, skal forslagets vaesentligste indhold
angives i indkaldelsen.

Indkaldelsen skal indeholde oplysninger
om:

o Selskabskapitalens stgrrelse og aktio-

naerernes stemmeret,

e En tydelig og ngjagtig beskrivelse af
de procedurer, som aktionaererne
skal overholde for at kunne deltage i
og afgive deres stemme pa general-
forsamlingen,

e Registreringsdatoen, med en tydelig-
gorelse af, at kun personer, der pa
denne dato er aktionzerer, har ret til
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as well as the latest date for the sub-
mission of requests 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 be-
fore the date of the general meeting by
publishing a notice on the Company's
website and, where requested, by e-
mail to all shareholders registered in
the register of shareholders.

The notice must state the time and
place of the general meeting and in-
clude the agenda, which must list the
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 meet-
ing, the main contents of such pro-
posal must be stated in the notice.

The notice must include information
about:

o The amount of the share capital
and the voting rights of the share-
holders,

e Aclear 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



8.6

at deltage i og stemme pa generalfor-
samlingen,

e Angivelse af, hvor og hvordan den
komplette og uforkortede tekst til de
dokumenter, der skal fremlaegges pa
generalforsamlingen, dagsorden og
de fuldstaendige forslag kan fas.

e Angivelse af den internetadresse,
hvor de i foregdende afsnit oplysnin-
ger, samt oplysninger om indkal-
delse, det samlede antal aktier og
stemmerettigheder pa datoen for
indkaldelsen og de formularer, der
skal anvendes ved stemmeafgivelse
ved fuldmagt og stemmeafgivelse pr.
brev, vil blive gjort tilgeengelige.

| en sammenhaengende periode pa 3
uger begyndende senest 3 uger fgr gene-
ralforsamlingen, inklusive dagen for den-
nes afholdelse, skal de i pkt. 8.5 anfgrte
oplysninger, de fuldstaendige forslag,
samt for den ordinaere generalforsam-
lings vedkommende tillige arsrapport
med revisionspategning og arsberetning
gores tilgaeengelige for selskabets aktio-
nzerer efter vedtaegternes bestemmelser
om kommunikation.

55/86

attend and vote at the general
meeting,

e Where and how the full, una-
bridged 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
section and information about con-
vening of the general meeting, the
aggregate number of shares and
voting rights at the date of the no-
tice 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
before the date of any general meet-
ing, including the date of the meeting,
the Company shall make the infor-
mation mentioned in article 8.5, the
full text of any proposal to be submit-
ted, the documents to be submitted,
including in the case of the annual gen-
eral meeting, the audited annual re-
port, available to the shareholders in
accordance with the provisions re com-
munication in the articles of associa-
tion.



8.7

9.1

9.2

9.3

9.4

Selskabets aktionaerer kan forud for ge-
neralforsamlingen stille spgrgsmal til
dagsordenen eller til dokumenter mv. til
brug for generalforsamlingen. Sddanne
spgrgsmal skal veere bestyrelsen i haende
senest en uge fgr generalforsamlingen.

GENERALFORSAMLING - AF-
HOLDELSE

Ordinzer generalforsamling skal afholdes
i sa god tid, at den godkendte arsrapport
kan indsendes til Erhvervsstyrelsen, sa
den er modtaget i styrelsen inden udlg-
bet af fristen i arsregnskabsloven.

Ekstraordineer generalforsamling skal af-
holdes, nar bestyrelsen eller den general-
forsamlingsvalgte revisor forlanger det.

Aktioneerer, der ejer 5 pct. af selskabska-
pitalen, kan skriftligt forlange, at der af-
holdes en ekstraordinzer generalforsam-
ling.

Ekstraordinaer generalforsamling til be-
handling af et bestemt angivet emne ind-
kaldes senest to uger efter, at det er for-
langt.
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Before the general meeting the share-
holders may submit questions in writ-
ing about the agenda or documents
submitted to the general meeting. Such
guestion must be received by the
board of directors no later than one
week before the date of the general
meeting.

GENERAL MEETINGS -
HOLDING OF

Ordinary general meetings shall be
held in time for the adopted annual
report to be submitted to and re-
ceived by the Danish Business Au-
thority before expiry of the deadline
stipulated in the Danish Financial
Statements Act (Arsregnskabsloven).

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 writ-
ten request.



10

10.1

10.2

10.3

11

11.1

GENERALFORSAMLING - FOR-
SLAG

Enhver aktionaer har ret til at fa et be-
stemt emne optaget pa dagsordenen til
den ordinaere generalforsamling, hvis ak-
tionzeren skriftligt fremsaetter krav om
dette over for bestyrelsen.

Fremsaettes kravet senest seks uger, fgr
generalforsamlingen skal afholdes, har
aktionaeren ret til at fa emnet optaget pa
dagsordenen. Modtager selskabet kravet
senere end seks uger fgr generalforsam-
lingens afholdelse, afg@r bestyrelsen, om
kravet er fremsat i sa god tid, at emnet
kan optages pa dagsordenen.

Sager, der ikke er sat pa dagsordenen,
kan kun afggres af generalforsamlingen,
hvis samtlige aktionaerer samtykker. Den
ordinzere generalforsamling kan dog altid
treffe afggrelse om sager, som efter ved-
teegterne skal behandles pa en sadan ge-
neralforsamling.

GENERALFORSAMLING - M@-
DERET

Enhver aktionaer har ret til at mgde pa
generalforsamlingen og tage ordet og af-
give stemme der, efter bestemmelserne i
dette punkt.
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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 re-
guest 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 re-
ceives the request less than six weeks
before the date of the general meet-
ing, the board of directors shall de-
cide whether the request has been
made in time to permit the specific
business to be included in the
agenda.

Decisions can only be made at gen-
eral meetings on business that is not
included in the agenda if all share-
holders give their consent. However,
the ordinary general meeting can al-
ways make decisions on business if it
is stipulated in the articles of associa-
tion that such business is to be con-
sidered at ordinary general meetings.

GENERAL MEETING -
RIGHTS OF REPRESENTATION

Each shareholder may attend the
general meeting, and speak and vote
at the meeting in accordance with
this article.



11.2

11.3

11.4

Aktionaerernes ret til at deltage i en ge-
neralforsamling og afgive stemme pa sine
aktier fastsaettes i forhold til de aktier,
som aktionaeren besidder pa registre-
ringsdatoen. Registreringsdatoen ligger
én (1) uge fgr generalforsamlingen. De
aktier, den enkelte aktionaer besidder,
opggres pa registreringsdatoen pa bag-
grund af notering af aktionaerens aktier i
ejerbogen, samt meddelelser om ejerfor-
hold, som selskabet har modtaget med
henblik pa indfgrsel i ejerbogen, men
som endnu ikke er indfgrt i ejerbogen.

Aktionaerens ret til at deltage i en gene-
ralforsamling og afgive stemme i tilknyt-
ning til aktionaerens aktier er endvidere
betinget af, at aktionaeren senest tre
dage fgr generalforsamlingens afholdelse
skal veere anmeldt til selskabet eller til en
i indkaldelsen naermere angivet tredje-
mand med anmodning om udstedelse af
adgangskort. Adgangskort udstedes til
den i ejerbogen noterede aktionaer.

Aktionaerer har ret til at mgde pa gene-
ralforsamlingen ved fuldmaegtig. Selska-
bet stiller elektroniske fuldmagts-blan-
ketter til radighed for selskabets aktio-
naerer i samme periode, som aktionae-
rerne kan anmode om adgangskort.
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The shareholders rights to attend and
vote at the general meetings shall be
determined on the basis of the shares
held by the shareholder on the date of
registration. The date of registration
shall be one (1) week before the date
of the general meeting. The sharehold-
ing of each shareholder must be deter-
mined at the date of registration, based
on the number of shares held by the
shareholder as registered in the regis-
ter of shareholders and on any notice
of ownership received by the Company
for the purpose of registration 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’ notifi-
cation of their attendance to the Com-
pany or to a third party mentioned in
the notice of the general meeting. The
shareholders shall notify the Company
by the request of the issuance of ad-
mission 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 shareholders.

A shareholder may be represented at
the general meeting by a proxy
holder.

Electronic proxies are made available
by the Company for the shareholders



11.5

11.6

12

121

12.2

12.3

12.4

12.5

Aktioneerer eller fuldmaegtige kan mgde
pa generalforsamlingen sammen med en
radgiver.

Selskabets generalforsamlinger er ikke
abne for offentligheden.

GENERALFORSAMLING - AF-
STEMNINGER

Enhver aktie pa DKK 0,25 giver én
stemme.

For at en aktionaer skal kunne udgve
stemmeret, skal den aktie, der danner
grundlag for stemmeretten, veere noteret
pa aktionaerens navn i ejerbogen, og akti-
onaren skal veere mgdeberettiget.

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

Star stemmerne lige, er forslaget ikke
vedtaget.

Personvalg samt anliggender, hvor aktio-
nzrerne skal stemme om flere mulighe-
der ved én afstemning, afggres ved rela-
tivt, simpelt stemmeflertal. Star stem-
merne lige ved personvalg, skal valget af-
gores ved lodtraekning.
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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.

GENERAL MEETINGS - VOT-
ING

Each share of DKK 0.25 carries one
vote.

In order for a shareholder to be enti-
tled to vote, the share on which his
voting right is based must be regis-
tered 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 association.

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,
simple majority of votes. In case of
equality of votes at appointment of
individuals, appointment shall take
place by ballot.
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Selskabets aktionzerer, der er berettiget
til at deltage i en generalforsamling, kan
afgive stemme skriftligt (brevstemme)
forud for en generalforsamling. Skriftlige
stemmer skal veere selskabet i haende se-
nest 3 dage inden generalforsamlingen.
Er en skriftlig stemme modtaget af sel-
skabet, er den bindende for aktionaeren
og kan ikke tilbagekaldes. For at sikre
identifikation af den enkelte aktionzer,
der udnytter sin ret til at brevstemme,
skal brevstemmen vaere underskrevet af
aktionaererne samt med blokbogstaver
eller trykte bogstaver angive dennes
fulde navn og adresse. Safremt aktionae-
rerne er en juridisk person, skal dennes
CVR-nr. eller anden tilsvarende identifika-
tion tillige veere tydeligt anfgrt i brev-
stemmen.

Aktionzerers stemmeret kan udgves ved
fuldmaegtig pa betingelse af at denne
godtggr sin ret til at deltage i generalfor-
samlingen ved forevisning af adgangskort
og skriftlig dateret fuldmagt.

GENERALFORSAMLING -
DAGSORDEN

Pa den ordinzere generalforsamling skal
arsrapporten med den uafhaengige revi-
sors pategning og ledelsesberetning
fremlaegges.
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The shareholders that are entitled to
attend 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 binding for the shareholder
and cannot be revoked. For purposes
of identification of individual share-
holders exercising their right to vote by
post, postal votes shall be signed by
the shareholder and specify, in block
letters or printed letters, the sharehold-
er's full name and address. If the share-
holder is a legal person, the sharehold-
er'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 ex-
ercised by proxy provided that the
proxy holder proves his right to attend
the general meeting by the presenta-
tion of an admission card and dated
written proxy.

GENERAL MEETINGS -
AGENDA

At ordinary general meetings the an-
nual report, including the independ-
ent auditor's report and the manage-
ment review, must be submitted.
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Dagsordenen for den ordinzere general-
forsamling skal indeholde:

e Bestyrelsens beretning om selska-
bets virksomhed.

e Fremlaeggelse og godkendelse af ars-
rapport

e Beslutning om anvendelse af over-
skud eller deekning af tab i henhold
til den godkendte arsrapport.

e Forslag fra bestyrelsen eller aktionze-
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 hensigtsmaessig
made. Dirigenten rader over de ngdven-
dige befgjelser hertil, herunder retten til
at tilrettelaegge drgftelser, udforme af-
stemningstemaer, beslutte hvornar de-
batten er afsluttet, afskeere indlaeg og,
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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.

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 pre-
sided by a chairman appointed by the
board of directors.

The chairman shall preside at the
general meeting and ensure that the
general meeting is conducted in an
acceptable and appropriate manner.
The chairman has the necessary au-
thority for this purpose, including the
right to organise discussions, formu-
late the topics to be put to the vote,



143

14.4

15

151

16

l6.1

om ngdvendigt, bortvise deltagere fra
generalforsamlingen.

Over forhandlingerne pa generalforsam-
lingen skal der fgres en protokol, der un-
derskrives af dirigenten. Alle beslut-
ninger skal indfgres i selskabets forhan-
dlingsprotokol.

Senest to uger efter generalforsamlin-
gens afholdelse skal generalforsamlings-
protokollen eller en bekraeftet udskrift af
denne tillige med afstemningsresulta-
terne offentligggres via selskabets hjem-
meside.

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 seer-
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decide when a debate has been con-
cluded, turn down contributions, and,
if necessary, expel participants from
the general meeting.

A summary of the business trans-
acted at the general meeting shall be
entered in a minute book and shall be
signed by the chairman of the meet-
ing. All 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 in-
cluding the result of the voting must
be made available on the Company’s
website.

DIVIDEND

Dividend, which remains unclaimed
five years after it was declared at a gen-
eral meeting, shall accrue to the Com-

pany.

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 Compa-
nies Act on employee representation.
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lige regler i selskabsloven om medarbej-
derrepraesentation. For hvert medlem
kan der tillige veelges en suppleant.

Generalforsamlingen vaelger bestyrelsens
formand. Safremt formanden udtraeder
af bestyrelsen inden hvervets udlgb, vael-
ger bestyrelsen den nye bestyrelsesfor-
mand.

Bestyrelsen varetager den overordnede
og strategiske ledelse af selskabet, og be-
styrelsen skal sikre en forsvarlig organisa-
tion af selskabets virksomhed.

De af generalforsamlingen valgte besty-
relsesmedlemmer vaelges for ét ar ad
gangen. Genvalg kan finde sted.

Safremt antallet af generalforsamlings-
valgte bestyrelsesmedlemmer i arets Igb
kommer ned under 4, pahviler det besty-
relsen at indkalde til ekstraordinaer gene-
ralforsamling for at vaelge nye bestyrel-
sesmedlemmer i stedet for de fratradte.

| overensstemmelse med § 139 i Sel-
skabsloven har generalforsamlingen god-
kendt retningslinjer for incitamentsaflgn-
ning. Retningslinjerne er tilgaengelige pa
selskabets hjemmeside.
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For each member an alternate mem-
ber 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.

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
activities.

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 ex-
traordinary general meeting to appoint
new board members.

In accordance with section 139 of the
Danish Companies Act guidelines for
incentive programs have been adopted
by the general assembly. The guidelines
are available on the company’s web-
site.
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BESTYRELSEN — SAMMENSAT-
NING OG M@DER

Bestyrelsen vaelger blandt sine medlem-
mer en nastformand, der i formandens
fravaer i enhver henseende traeder i for-
mandens sted. Ved stemmelighed afgg-
res valg ved lodtraekning.

Bestyrelsen er beslutningsdygtig, nar
over halvdelen af samtlige medlemmer
er reprasenteret. Beslutninger ma dog
ikke traeffes, uden at sa vidt muligt samt-
lige medlemmer har haft adgang til at
deltage i sagens behandling.

Bestyrelsesmgder indkaldes af bestyrel-
sens formand eller i dennes forfald ved
nastformanden. Bestyrelsesmgder afhol-
des, sa ofte det er ngdvendigt. Pa begae-
ring af et medlem af bestyrelsen eller af
en direktgr skal der indkaldes til bestyrel-
sesmgde.

Bestyrelsesmgder 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 drgftelse
sted.
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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.

The board of directors shall consti-
tute a quorum when more than half
of the board members are repre-
sented. Resolutions cannot be
adopted, however, unless, to the ex-
tent possible, all members of the
board of directors have been given
the opportunity to participate in the
consideration of the business in ques-
tion.

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 meet-
ing shall be held at the request of a
member of the board of directors or a
manager.

Meetings of the board of directors
can be held in writing, including by
means of electronic media, to the ex-
tent that such procedure is consistent
with the performance of the duties of
the board of directors. Any member
of the board of directors may, how-
ever, require that an oral discussion
take place.
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De i bestyrelsen behandlede anliggender
afggres ved simpelt stemmeflertal. | til-
feelde af stemmelighed er formandens
stemme eller i dennes fravaer naestfor-
mandens stemme udslagsgivende.

Bestyrelsen fastseetter i en forretningsor-
den narmere bestemmelse om udfgrel-
sen af sit hverv.

Referater af bestyrelsesmgderne indfgres
i en protokol, der underskrives af samt-
lige tilstedeveerende medlemmer.

DIREKTION

Bestyrelsen ansaetter en direktion pa 1-3
medlemmer til at varetage den daglige
ledelse af selskabet. Hvis direktionen be-
star af flere direktgrer, skal én af disse
udnavnes til administrerende direktgr.

Direktionen skal fglge de retningslinjer
og anvisninger, som bestyrelsen har gi-
vet.

TEGNINGSREGEL

Selskabet tegnes af bestyrelsens formand
i forening med en direktgr eller af den
samlede bestyrelse.
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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.

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 pre-
sent.

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
employed, one of them shall be ap-
pointed 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 directors.
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REGNSKABSAR

Selskabets regnskabsar er kalenderaret.

REVISION

Selskabets regnskab revideres af en eller

to statsautoriserede revisorer, der veelges
af den ordinzere generalforsamling for ét

ar ad gangen. Genvalg kan finde sted.

KOMMUNIKATION

Selskabet kan give alle meddelelser til
selskabets aktionzerer i henhold til sel-
skabsloven eller disse vedtaegter ved
elektronisk post (e-mail) eller ved offent-
liggprelse pa selskabets hjemmeside.
Dette omfatter indkaldelse af aktionae-
rerne til ordinaer og ekstraordinaer gene-
ralforsamling, herunder de fuldsteendige
forslag til vedtaegtsaendringer, tilsendelse
af dagsorden, arsrapport m.v. samt gv-
rige generelle oplysninger fra selskabet
til aktionaererne. Selskabet kan altid be-
nytte almindelig brevpost som alternativ
til elektronisk kommunikation.

Enhver i ejerbogen noteret aktionaer skal
efter anmodning have tilsendt en direkte
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FINANCIAL YEAR

The financial year of the Company is
the calendar year.

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 share-
holders pursuant to the Danish Compa-
nies 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
extraordinary general meetings, includ-
ing the full text of any proposed
amendments to the Articles of Associa-
tion, the agenda for the general meet-
ing, the annual report etc., and any
other general information from the
Company to its shareholders. The Com-
pany may use regular post as an alter-
native to electronic communication at
any time.

With regard to the convening of gen-
eral meetings, notice must also be
made in writing to all shareholders
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elektronisk indkaldelse til selskabets ge-
neralforsamlinger.

Selskabets aktionaerer skal sikre, at sel-
skabet er i besiddelse af den korrekte
elektroniske postadresse, og den enkelte
aktionzer skal Igbende sgrge for at ajour-
fore denne. Er oplysningerne mangel-
fulde, har bestyrelsen ingen pligt til at
sgge disse berigtiget eller til at give med-
delelse herom til aktionzeren.

Selskabets aktionzerer kan ved henven-
delse til Selskabet fa oplyst kravene til
anvendte 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 be-
slutning, uden at der samtidig gives mu-
lighed for simultantolkning til og fra
dansk for samtlige deltagere.

Dokumenter udarbejdet til generalfor-
samlingens brug udarbejdes pa dansk
og/eller engelsk efter bestyrelsens be-
slutning.

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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registered in the register of share-
holders who have so requested.

The company's shareholders must en-
sure that the company is in posses-
sion of their correct electronic mail
addresses, and each shareholder
must regularly bring their address up
to date. If the information is insuffi-
cient, the board of directors has no
obligation to attempt to have the in-
formation 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-
qguirements 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 dis-
cretion of the board of directors; the
participants will not be offered simul-
taneous interpretation into/from
Danish.

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

Meetings of the board of directors

will be conducted in Danish and/or
English; the participants will not be
offered simultaneous interpretation



samme gelder for dokumenter udarbej-
det til brug for arbejdet i bestyrelsen, der
udarbejdes pa dansk og/eller engelsk,
idet dokumenter udarbejdet pa engelsk
ikke kan kraeves oversat til dansk.

235 Selskabet udarbejder og aflaegger sin ars-
rapport pa engelsk.

Saledes vedtaget af bestyrelsen den 2. januar
2026.

---000---
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into/from 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 ob-
ligation 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 2 January 2026.
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