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1  N A V N   N A M E  

 Selskabets navn er Napatech A/S.  The Company's name is Napatech A/S. 

2  F O R M Å L   O B J E C T S  

 Selskabets formål er at drive ingeniørvirk-

somhed og udvikling og produktion af 

netværkskomponenter samt hermed be-

slægtet virksomhed.  

 The objects of the Company are to carry 

out business in the fields of engineering 

and development and manufacturing of 

network components as well as business 

related thereto. 

 

3  S E L S K A B S K A P I T A L   S H A R E  C A P I T A L  

 Selskabskapitalen udgør DKK 

22.543.925,00 fordelt på aktier a DKK 

0,25 eller multipla heraf.  

 The nominal share capital of the Com-

pany is DKK 22,543,925.00 divided into 

shares of DKK 0.25 or any multiple 

thereof. 

 

 Selskabskapitalen er fuldt indbetalt.  The share capital has been paid up in 

full. 

 



08693 2/72 

4  A K T I E R   S H A R E S  

 Selskabets aktier skal lyde på navn og no-

teres i selskabets ejerbog.  

 The Company's shares are registered in 

the name of the holders and shall be en-

tered in the Company's register of share-

holders. 

 

 Aktierne er omsætningspapirer.  The shares shall be negotiable instru-

ments. 

 Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist.  

 No shareholder shall be obliged to have 

their shares redeemed in whole or in 

part. 

 Selskabets aktier er registreret i den nor-

ske værdipapircentral Verdipapirsentralen 

ASA, og Selskabet udsteder således ikke 

fysiske ejerbeviser. Rettigheder vedrø-

rende Selskabets aktier skal anmeldes til 

Verdipapirsentralen ASA efter de herom 

fastsatte regler. Hvis Selskabets aktier op-

hører med at være noteret på Oslo Børs, 

kan bestyrelsen beslutte, at Selskabets ak-

tier ikke længere skal være registreret i 

Verdipapirsentralen ASA. 

 The shares are registered with the Nor-

wegian central securities depository Ver-

dipapirsentralen ASA, and therefore the 

Company shall not issue any physical 

share certificates. All rights attaching to 

the shares shall be notified to Verdi-

papirsentralen ASA in accordance with 

the applicable rules. If the Company's 

shares cease to be listed on Oslo Stock 

Exchange, the Board of Directors may 

determine that the shares shall no longer 

be registered with Verdipapirsentralen 

ASA. 

 

 Ejerbogen i form af Verdipapirsentralen 

ASA's fortegnelse føres af DNB Bank ASA, 

Registrars Department, Dronning Eufe-

mias gate 30, 0191 Oslo, Norge. Ejerbogen 

er ikke tilgængelig for aktionærerne bort-

set fra, at navnene på de 20 største aktio-

nærer skal være tilgængelige for offentlig-

heden. 

 The register of shareholders in the form 

of the register of Verdipapirsentralen 

ASA shall be kept by DNB Bank ASA, Reg-

istrars Department, Dronning Eufemias 

gate 30, 0191 Oslo, Norway. The register 

of shareholders shall not be available for 

inspection by the shareholders except 

that the identity of the 20 largest share-

holders shall be available to the public. 
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 På en ordinær generalforsamling afholdt i 

Selskabet den 27. april 2023 blev det be-

sluttet at bemyndige bestyrelsen til inden 

26. april 2027 at erhverve Selskabets egne 

aktier i en eller flere transaktioner for op 

til nominelt DKK 150.000,00 aktier og 

mod en betaling, der ikke afvige mere end 

10% fra handelskursen på Oslo Stock Ex-

change på erhvervelsestidspunktet. Mini-

mumbeløbet og maksimumbeløbet pr. 

egen-aktie á nominelt DKK 0,25 er hen-

holdsvis DKK 0 og DKK 15.  

 At an ordinary general meeting in the 

Company held on 27 April 2023, it was 

decided to authorize the Board of Direc-

tors, before 26 April 2027, to acquire the 

Company’s own shares in one or more 

transactions for up to a total nominal 

amount of DKK 150,000.00 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 ac-

quisition. The minimum amount and the 

maximum amount paid per share of 

nominally DKK 0.25 shall be DKK 0 and 

DKK 15, respectively.  

 

5  F O R T E G N I N G S R E T  O G  F O R H Ø -

J E L S E  A F  K A P I T A L E N  

 P R E - E M P T I V E  S U B S C R I P T I O N  

R I G H T  A N D  I N C R E A S E  O F  T H E  

S H A R E  C A P I T A L  

 

 Ved enhver kontant forhøjelse af selskabs-

kapitalen har aktionærerne ret til for-

holdsmæssig tegning af nye aktier.  

 In connection with any cash increase of 

the share capital the shareholders are 

entitled to proportionate subscription 

for new shares.  

 

 I perioden indtil den ordinære generalfor-

samling i 2024 er bestyrelsen bemyndiget 

til at forhøje aktiekapitalen ad én eller flere 

gange uden fortegningsret for de eksiste-

rende aktionærer med indtil i alt nominelt 

DKK 2.077.380,00.  

 In the period until the annual ordinary 

general meeting in 2024, the Board of 

Directors 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 2,077,380.00.  

 

5.2.1 Kapitalforhøjelsen skal, efter bestyrelsens 

bestemmelse, ske til markedsværdi, og 

 The increase in share capital shall as de-

termined by the Board of Directors, be at 
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kan ske enten ved kontant indbetaling el-

ler ved indskud af andre værdier end kon-

tanter. Indbetaling kan ikke ske delvis.  

market value and by either cash contri-

bution or contribution of other assets 

than cash. Contribution cannot be made 

in part. 

  

5.2.2 Ved forhøjelse af aktiekapitalen skal i øv-

rigt gælde: (i) at aktierne skal lyde på navn 

og noteres i selskabets ejerbog, (ii) at ak-

tierne er omsætningspapirer, (iii) at ved-

tægternes bestemmelser om aktier, her-

under fortegningsret i afsnit 5.1 og med 

hensyn til indløsning og omsættelighed, 

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 tids-

punktet for kapitalforhøjelsens registre-

ring.  

 In connection with an increase in share 

capital, the following shall also apply: (i) 

the shares shall be registered in the 

name of the holder and shall be entered 

in the company's register of sharehold-

ers, (ii) the shares are negotiable instru-

ments, (iii) the articles of association’s 

provisions on shares, including the pre-

emptive right in Clause 5.1 and with re-

gard to redemption and 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 in-

crease. 

 

5.2.3 Bestyrelsen er bemyndiget til at fastsætte 

øvrige vilkår i forbindelse med kapitalfor-

højelsen og til at foretage de ændringer i 

vedtægterne, som er nødvendige for gen-

nemførelsen af kapitalforhøjelsen. 

 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. 

 

6  W A R R A N T S   W A R R A N T S  

 [Generalforsamlingens bemyndigelse af 

28. maj 2004 vedr. warrants og de 

tilhørende Warrant Program 2006 hhv. 

2007 er udløbet. Endvidere er 

 [The general meeting’s authorization of 

28 May 2004 regarding warrants and the 

associated Warrant Program 2006 re-

spectively 2007 has expired. Further, the 
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udnyttelsesperioden for warrants udstedt 

derunder udløbet. Dette afsnit er med vilje 

holdt blankt.] 

exercise period for warrants granted 

thereunder has expired. This paragraph 

is intentionally left blank.] 

 

 [Generalforsamlingens bemyndigelse af 

27. februar 2006 vedr. warrants og det 

tilhørende Warrant Program 2006 hhv. 

2007 er udløbet. Endvidere er 

udnyttelsesperioden for warrants udstedt 

derunder udløbet. Dette afsnit er med vilje 

holdt blankt.] 

 [The general meeting’s authorization of 

27 February 2006 regarding warrants 

and the associated Warrant Program 

2007 has expired. Further, the exercise 

period for warrants granted thereunder 

has expired. This paragraph is intention-

ally left blank.] 

 

 [Generalforsamlingens bemyndigelse af 5. 

marts 2007 vedr. warrants og det 

tilhørende Warrant Program 2007 er 

udløbet. Endvidere er udnyttelsesperioden 

for warrants udstedt derunder udløbet. 

Dette afsnit er med vilje holdt blankt.] 

 [The general meeting’s authorization of 

5 March 2007 regarding warrants and 

the associated Warrant Program 2007 

has expired. Further, the exercise period 

for warrants granted thereunder has ex-

pired. This paragraph is intentionally left 

blank.] 

 

 [Generalforsamlingens bemyndigelse af 

22. januar 2008 vedr. warrants og det 

tilhørende Warrant Program 2008 og 

Warrant Program 2010 er udløbet. 

Endvidere er udnyttelsesperioden for 

warrants udstedt derunder udløbet. Dette 

afsnit er med vilje holdt blankt.] 

 [The general meeting’s authorization of 

22 January 2008 regarding warrants and 

the associated Warrant Program 2008 

and Warrant Program 2010 has expired. 

Further, the exercise period for warrants 

granted thereunder has expired. This 

paragraph is intentionally left blank.] 

 

 [Generalforsamlingens bemyndigelse af 

11. maj 2010 vedr. warrants og det 

tilhørende Warrant Program 2010 er 

udløbet. Endvidere er udnyttelsesperioden 

for warrants udstedt derunder udløbet. 

Dette afsnit er med vilje holdt blankt.] 

 [The general meeting’s authorization of 

11 May 2010 regarding warrants and the 

associated Warrant Program 2010 has 

expired. Further, the exercise period for 

warrants granted thereunder has ex-

pired. This paragraph is intentionally left 

blank.] 
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 [Generalforsamlingens bemyndigelse af 

17. december 2012 og det tilhørende ak-

tiebaserede incitamentsprogram for 2013 

er udløbet. Endvidere er udnyttelsesperio-

den for warrants udstedt derunder udlø-

bet. Dette afsnit er med vilje holdt blankt.]  

 [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.] 

 

7  A K T I E O P T I O N E R   S H A R E  O P T I O N S   

 [Generalforsamlingens bemyndigelse af 

29. april 2014 vedr. warrants og det 

tilhørende Share Option Program 2014 er 

udløbet. Endvidere er udnyttelsesperioden 

for warrants udstedt derunder udløbet. 

Dette afsnit er med vilje holdt blankt.] 

 [The general meeting’s authorization of 

29 April 2014 regarding warrants and 

the associated Share Option Program 

2014 has expired. Further, the exercise 

period for warrants granted thereunder 

has expired. This paragraph is intention-

ally left blank.] 

 

  [Generalforsamlingens bemyndigelse af 

20. april 2016 og det tilhørende aktieba-

serede incitamentsprogram for 2016 er 

udløbet. Endvidere er udnyttelsesperioden 

for warrants udstedt derunder udløbet. 

Dette afsnit er med vilje holdt blankt.] 

 [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.] 

 Bemyndigelse til at udstede aktieoptioner.  Authorization to issue share options. 

På en ordinær generalforsamling afholdt i 

Selskabet den 20. april 2017 blev det be-

sluttet at bemyndige bestyrelsen til inden 

20. april 2021 at udstede aktieoptioner 

med ret til at tegne op til nominelt DKK 

115.000 aktier i Selskabet. 

 At an ordinary general meeting in the 

Company held on 20 April 2017 it was 

decided to authorize the board of direc-

tors to issue share options before 20 

April 2021 with the right to subscribe for 

up to nominally DKK 115,000 shares in 

the Company. 
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For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 The options issued shall be subject to 

the following terms and conditions: 

Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/ teg-

nes uden fortegningsret for Selskabets ak-

tionærer. 

 The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights. 

 

Optionerne skal tildeles (a) nye ansatte, (b) 

nyligt ansatte samt (c) nøgle-medarbej-

dere, (d) direktionen, i Selskabet og i sel-

skaber inden for Napatech koncernen. 

 The options shall be awarded to (a) new 

employees, (b) newly employed and (c) 

key employees, (d) management, of the 

Company and of companies within the 

Napatech Group. 

 

Optionerne giver ret til tegning af nominelt 

DKK 115.000 nye aktier i Selskabet.  

 The options shall confer a right to sub-

scribe for new shares of nominally DKK 

115,000 in the Company. 

 

Udnyttelseskursen beregnes som handels-

kursen ved OSE’s lukning, 5 arbejdsdage 

efter offentliggørelsen til OSE af Selska-

bets kvartalsrapport.  

 The strike price shall be calculated as the 

trading price at the close of business at 

the OSE 5 working days after the relevant 

announcement of the quarterly results of 

the Company to the OSE. 

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaverne til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

mellem udnyttelseskursen og Napatech-

aktiens handelskurs ved OSE’s lukning på 

 Instead of issuing new shares the board 

of directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the board of direc-

tors has the right to pay out a cash 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 
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udnyttelsesdagen, ganget med antallet af 

aktier, der skal udstedes.  

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued. 

 

Optionsprogrammet er et otte års pro-

gram. De første to år fra tildelingstids-

punktet for en option er en lock-up peri-

ode, hvor optionerne ikke kan udnyttes. 

Udnyttelse af optionerne kan ske i år tre til 

otte i lige store andele pr. sådant år og 

med fire udnyttelsesperioder af 5 arbejds-

dage efter præsentation af kvartalsregn-

skaberne pr. år. Optioner, der ikke udnyt-

tes i ét år, kan udnyttes i de følgende år 

indtil slutningen af det ottende år fra til-

delingstidspunktet for en option. Napa-

tech kan efter eget skøn ved meddelelse til 

optionsindehaverne ændre udnyttelsespe-

rioderne. 

 The program is a eight year program. 

The first two years from the date of issue 

of an option is a lock-up period during 

which the options may not be exercised. 

Exercising of the options can take place 

in year three to eight, in equal parts per 

such year, and with four exercising peri-

ods of 5 working days after presenta-

tions of the quarterly interim results per 

year. Options that are not exercised in a 

year can be exercised in the following 

years until the end of the eighth year 

from the date of issue of an option. Na-

patech may by notice to the option hold-

ers amend the exercising periods at its 

discretion. 

 

En option bortfalder automatisk, hvis den 

ikke er blevet udnyttet den sidste dag i den 

sidste udnyttelsesperiode. 

 An option lapses automatically if it has 

not been exercised by the last date of the 

last exercise period. 

 

Antallet af tildelte optioner, der kan ud-

nyttes, skal til enhver tid være begrænset 

til en maksimal avance i hvert kalenderår 

svarende til 4 gange optionsindehaverens 

(den ansattes) årlige grundløn den 1. ja-

nuar i udnyttelsesåret. For optionsindeha-

vere, som ikke længere er ansat i Selskabet 

eller selskaber inden for Napatech-kon-

cernen, skal den årlige grundløn beregnes 

 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 op-

tion holders who are no longer employed 

with the Company or a company within 

the Napatech Group the base annual sal-

ary shall be calculated on the basis of the 
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på basis af optionsindehaverens grundløn 

på fratrædelsestidspunktet. 

base salary of the option holder at the 

time of resignation. 

 

Ved beregningen af den relevante maksi-

male avance i et bestemt år skal kun med-

regnes avance, der er realiseret i det på-

gældende år fra 2014, 2016 programmet, 

og som stammer fra dette og eventuelle 

fremtidige Napatech aktieoptionspro-

grammer (ikke warrant program 2007, 

2008, 2010, og 2013 eller andre medar-

bejderincitamentsprogrammer). 

 

 When calculating the maximum applica-

ble profit gain in an individual year, only 

gains realized in that particular year 

from the 2014, 2016 program, this and 

any future Napatech share option pro-

gram (not warrant programs  2007, 

2008, 2010 and 2013 or other employee 

incentive program awarded) shall be in-

cluded. 

Hvis en optionsindehaver opsiger sit an-

sættelsesforhold, og opsigelsen ikke skyl-

des Napatechs forhold, eller hvis Napatech 

opsiger ansættelsesforholdet på baggrund 

af optionsindehaverens misligholdelse af 

sit ansættelsesforhold, bortfalder alle op-

tioner under lock-up eller som ikke er ble-

vet udnyttet inden fratrædelsestidspunk-

tet, automatisk. 

 

 If the employment of an option holder is 

terminated by the option holder without 

cause, or if Napatech terminates the em-

ployment based on a breach of contract 

by the option holder, all options that are 

under lock-up or have not  been exer-

cised prior to the date of resignation 

shall lapse automatically. 

Hvis (1) det besluttes at afnotere Napa-

tech-aktien, eller (2) der indgås en aftale 

eller aftaler, som medfører, at alle aktier i 

Napatech ejes eller kontrolleres af én akti-

onær eller to eller flere aktionærer, som 

kan konsolideres i henhold til § 6-5, 1. af-

snit, i den norske lov om værdipapirhan-

del, skal alle optioner (herunder optioner 

der endnu ikke kan udnyttes) betragtes 

 If (1) it is decided to delist the Napatech 

share, or (2) an agreement or agree-

ments are entered into which entail that 

all the shares in Napatech become 

owned or controlled by one shareholder 

or two or more shareholders who can be 

consolidated pursuant to section 6-5, 

first paragraph, of the Norwegian Secu-

rities Trading Act, all options (including 

options that cannot yet be exercised) 
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som om, de var blevet kontantindløst. I så-

dant tilfælde gælder bestemmelsen om 

maksimal avance ikke.  

shall be deemed to have been exercised 

as a cash settlement. In such a situation 

the maximum profit does not apply. 

 

Optionens udnyttelseskurs og antallet af 

tildelte optioner skal justeres i tilfælde af 

ændringer i Selskabets kapitalforhold 

m.v., der har en direkte effekt på optioner-

nes værdi. Betaling af udbytte, etablering 

af nye generelle aktieoptionsprogrammer 

for medarbejdere, udstedelse af aktier i 

henhold til dette eller enhver nuværende 

eller fremtidig warrant- eller aktieoptions-

program, og Napatechs køb, salg eller an-

nullation af egne aktier medfører ikke en 

justering i optionens udnyttelseskurs eller 

antallet af tildelte optioner. Napatechs be-

styrelse træffer i hvert enkelt tilfælde be-

slutning om, hvilke ændringer i Selskabets 

kapitalforhold, der skal justeres for. 

 

 The strike price of the option and the 

number of options allocated shall be ad-

justed in the event of equity transac-

tions, etc. that have a direct effect on the 

value of the share options. Payment of 

dividends, any new general employee 

share option program, the issuance of 

shares under this or any other existing 

or future warrant or share option pro-

gram and Napatech's purchase, sale or 

annulment of its own shares shall not re-

sult in any adjustment of the strike price 

of the option or the number of options 

allocated. The Napatech Board of Direc-

tors decides in each case which transac-

tions, etc. shall be adjusted for. 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog. 

 The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders. 

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selska-

bets eller nogen anden. 

 

 No shareholder shall be obliged to let 

their shares be redeemed, in whole or in 

part, by the Company or anyone else. 
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Bestyrelsen er bemyndiget til at foretage 

den for opfyldelse af optionerne fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 115.000 aktier og til 

at foretage de deraf følgende ændringer af 

Selskabets vedtægter. 

 

 For the fulfilment of the options the 

board of directors has been authorized 

to increase the Company's share capital 

by up to nominally DKK 115,000 shares 

in the Company and to make the conse-

quential amendments of the articles of 

association. 

7.3.1 Selskabets bestyrelse besluttede den 7. 

september 2018 at udnytte den ovenfor 

angivne bemyndigelse til at udstede aktie-

optioner til ansatte i Selskabet og ansatte i 

selskaber inden for Napatech-koncernen 

med ret til at tegne op til nominelt 

DKK 115,000 aktier i Selskabet på de vil-

kår og betingelser, som fremgår af Share 

Option Program 2017 (bilag 8). Bestyrel-

sen besluttede samtidig at forhøje Selska-

bets aktiekapital med op til nominelt 

DKK 115,000 aktier. 

 On 7 September 2018, the board of di-

rectors of the Company has decided to 

utilize the above authorization to issue 

share options to employees in the Com-

pany and employees of companies within 

the Napatech Group with a right of sub-

scription up to nominal DKK 115,000 

shares in the Company on the terms and 

conditions appearing from Share Option 

Program 2017 (Schedule 8). The board of 

directors decided at the same time to in-

crease the share capital of the Company 

with up to nominal DKK 115,000 shares. 

 

Bestyrelsen har tildelt aktieoptioner med 

ret til at tegne op til nominelt DKK 115.000 

aktier. Det resterende antal aktieoptioner, 

der kan udstedes i henhold til bemyndi-

gelsen er dermed reduceret til 0 aktieop-

tioner. 

 The board of directors have issued share 

options with a right to subscribe for up 

to nominal DKK 115,000 shares. The re-

maining number of share options avail-

able for issuance under the authoriza-

tion has been reduced to 0 share op-

tions. 

 

For de udstedte aktieoptioner og kapital-

forhøjelsen gælder følgende vilkår og be-

tingelser: 

 The share options issued and the capital 

increase shall be subject to the following 

terms and conditions: 
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De nye aktier tegnes ved fravigelse af ak-

tionærernes fortegningsret. 

 The subscription for the new shares 

takes place by derogation from the 

shareholders’ pre-emption right. 

 

Aktierne skal indbetales kontant. 

 

 The shares shall be paid in cash. 

Udnyttelseskursen beregnes som handels-

kursen ved OSE’s lukning, 5 arbejdsdage 

efter offentliggørelsen til OSE af Selska-

bets kvartalsrapport. 

 

 The strike price shall be calculated as the 

trading price at the close of business at 

the OSE 5 working days after the relevant 

announcement of the quarterly results of 

the Company to the OSE. 

 

De nye aktier udstedes i aktier à DKK 0,25.  The new shares are issued as shares in 

the amount of DKK 0.25. 

 

De nye aktier skal give ret til udbytte og 

andre rettigheder i Selskabet fra datoen for 

registreringen af kapitalforhøjelsen. 

 The new shares shall give right to divi-

dends and other rights in the Company 

as of the time when the capital increase 

has been registered. 

 

De nye aktier skal tegnes og indbetales 

samtidig med, at der gives meddelelse til 

bestyrelsen om, at aktieoptionerne udnyt-

tes.  

 The new shares must be subscribed and 

paid at the same time as the notification 

to the board of directors of the exercise 

of the share options. 

 

De anslåede omkostninger ved kapitalfor-

højelsen udgør DKK 15.000. 

 The estimated costs related to the capital 

increase amount to DKK 15,000. 

 

 Bemyndigelse til at udstede aktieoptioner.  Authorization to issue share options. 

På en ordinær generalforsamling afholdt i 

Selskabet den 25. april 2018 blev det be-

sluttet at bemyndige bestyrelsen til inden 

25. april 2022 at udstede aktieoptioner 

 At an ordinary general meeting in the 

Company held on 25 April 2018 it was 

decided to authorize the Board of Direc-

tors to issue share options before 25 

April 2022 with the right to subscribe for 



08693 13/72 

med ret til at tegne op til nominelt DKK 

120.000 aktier i Selskabet. 

up to nominally DKK 120,000 shares in 

the Company. 

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 The options issued shall be subject to 

the following terms and conditions: 

 

Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/ teg-

nes uden fortegningsret for Selskabets ak-

tionærer. 

 The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights. 

 

Optionerne skal tildeles (a) nye ansatte, (b) 

nyligt ansatte (c) nøgle-medarbejdere, 

or/eller (d) direktionen, i Selskabet og i 

selskaber inden for Napatech koncernen. 

 The options shall be awarded to (a) new 

employees, (b) newly employed, (c) key 

employees, and/or (d) management, of 

the Company and of companies within 

the Napatech Group. 

 

Optionerne giver ret til tegning af nominelt 

DKK 120.000 nye aktier i Selskabet.  

 The options shall confer a right to sub-

scribe for new shares of nominally DKK 

120,000 in the Company. 

 

Udnyttelseskursen beregnes som handels-

kursen ved OSE’s lukning, 5 arbejdsdage 

efter offentliggørelsen til OSE af Selska-

bets kvartalsrapport.  

 The strike price shall be calculated as the 

trading price at the close of business at 

the OSE 5 working days (including the 

day of the quarterly presentation) after 

the relevant announcement of the quar-

terly results of the Company to the OSE. 

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaverne til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

 Instead of issuing new shares the Board 

of Directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the Board of Direc-

tors has the right to pay out a cash 
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mellem udnyttelseskursen og Napatech-

aktiens handelskurs ved OSE’s lukning på 

udnyttelsesdagen, ganget med antallet af 

aktier, der skal udstedes.  

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued. 

 

Optionsprogrammet er et otte års pro-

gram. De første to år fra tildelingstids-

punktet for en option er en lock-up peri-

ode, hvor optionerne ikke kan udnyttes. 

Udnyttelse af optionerne kan ske i år tre til 

otte i lige store andele pr. sådant år og 

med fire udnyttelsesperioder af 5 arbejds-

dage efter præsentation af kvartalsregn-

skaberne pr. år. Optioner, der ikke udnyt-

tes i ét år, kan udnyttes i de følgende år 

indtil slutningen af det ottende år fra til-

delingstidspunktet for en option. Napa-

tech kan efter eget skøn ved meddelelse til 

optionsindehaverne ændre udnyttelsespe-

rioderne. Med undtagelse af tilfælde af be-

taling af differencen mellem udnyttelses-

kursen og handelskursen, skal udnyttel-

seskursen overføres fuldt ud og kontant. 

 The program is a eight year program. 

The first two years from the date of issue 

of an option is a lock-up period during 

which the options may not be exercised. 

Exercising of the options can take place 

in year three to eight, in equal parts per 

such year, and with four exercising peri-

ods of 5 working days after presenta-

tions of the quarterly interim results per 

year. Options that are not exercised in a 

year can be exercised in the following 

years until the end of the eighth year 

from the date of issue of an option. Na-

patech may by notice to the option hold-

ers amend the exercising periods at its 

discretion. Except in cases of payment of 

the difference of the strike price and the 

trading price, the exercise price (strike 

price) must be transferred in full and in 

cash. 

 

En option bortfalder automatisk, hvis den 

ikke er blevet udnyttet den sidste dag i den 

sidste udnyttelsesperiode. 

 An option lapses automatically if it has 

not been exercised by the last date of the 

last exercise period. 

 

Medmindre bestyrelsen beslutter andet i 

forbindelse med tildelingen af aktieoptio-

ner, skal antallet af tildelte optioner, der 

 Unless the Board of Directors decides 

otherwise in connection with the award 

of share options, the number of awarded 
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kan udnyttes, til enhver tid være begræn-

set til en maksimal avance i hvert kalen-

derår svarende til 4 gange optionsindeha-

verens (den ansattes) årlige grundløn den 

1. januar i udnyttelsesåret. For optionsin-

dehavere, som ikke længere er ansat i Sel-

skabet eller selskaber inden for Napatech-

koncernen, skal den årlige grundløn be-

regnes på basis af optionsindehaverens 

grundløn på fratrædelsestidspunktet. 

options that can be exercised shall al-

ways be limited to a maximum profit 

gain in each calendar year equal to 4 

times the base annual salary of the op-

tion holder (employee) on 1 January in 

the year of exercise. For option holders 

who are no longer employed with the 

Company or a company within the Na-

patech Group the base annual salary 

shall be calculated on the basis of the 

base salary of the option holder at the 

time of resignation. 

 

Ved beregningen af den relevante maksi-

male avance i et bestemt år skal kun med-

regnes avance, der er realiseret i det på-

gældende år fra 2014, 2016, 2017 pro-

grammet, og som stammer fra dette og 

eventuelle fremtidige Napatech aktieopti-

onsprogrammer (ikke warrant program 

2007, 2008, 2010, og 2013 eller andre 

medarbejderincitamentsprogrammer). 

 When calculating the maximum applica-

ble profit gain in an individual year, only 

gains realized in that particular year 

from the 2014, 2016, 2017 programs, 

this and any future Napatech share op-

tion program (not warrant programs 

2007, 2008, 2010 and 2013 or other 

employee incentive program awarded) 

shall be included. 

 

Hvis en optionsindehaver opsiger sit an-

sættelsesforhold, og opsigelsen ikke skyl-

des Napatechs forhold, eller hvis Napatech 

opsiger ansættelsesforholdet på baggrund 

af optionsindehaverens misligholdelse af 

sit ansættelsesforhold, bortfalder alle op-

tioner under lock-up eller som ikke er ble-

vet udnyttet inden fratrædelsestidspunk-

tet, automatisk. 

 If the employment of an option holder is 

terminated by the option holder without 

cause, or if Napatech terminates the em-

ployment based on a breach of contract 

by the option holder, all options that are 

under lock-up or have not been exer-

cised prior to the date of resignation 

shall lapse automatically. 
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Hvis (1) det besluttes at afnotere Napa-

tech-aktien, eller (2) der indgås en aftale 

eller aftaler, som medfører, at alle aktier i 

Napatech ejes eller kontrolleres af én akti-

onær eller to eller flere aktionærer, som 

kan konsolideres i henhold til § 6-5, 1. af-

snit, i den norske lov om værdipapirhan-

del, skal alle optioner (herunder optioner 

der endnu ikke kan udnyttes) betragtes 

som om, de var blevet kontantindløst. I så-

dant tilfælde gælder bestemmelsen om 

maksimal avance ikke.  

 If (1) it is decided to delist the Napatech 

share, or (2) an agreement or agree-

ments are entered into which entail that 

all the shares in Napatech become 

owned or controlled by one shareholder 

or two or more shareholders who can be 

consolidated pursuant to section 6-5, 

first paragraph, of the Norwegian Secu-

rities Trading Act, all options (including 

options that cannot yet be exercised) 

shall be deemed to have been exercised 

as a cash settlement. In such a situation 

the maximum profit does not apply. 

 

Optionens udnyttelseskurs og antallet af 

tildelte optioner skal justeres i tilfælde af 

ændringer i Selskabets kapitalforhold 

m.v., der har en direkte effekt på optioner-

nes værdi. Betaling af udbytte, etablering 

af nye generelle aktieoptionsprogrammer 

for medarbejdere, udstedelse af aktier i 

henhold til dette eller enhver nuværende 

eller fremtidig warrant- eller aktieoptions-

program, og Napatechs køb, salg eller an-

nullation af egne aktier medfører ikke en 

justering i optionens udnyttelseskurs eller 

antallet af tildelte optioner. Napatechs be-

styrelse træffer i hvert enkelt tilfælde be-

slutning om, hvilke ændringer i Selskabets 

kapitalforhold, der skal justeres for. 

 The strike price of the option and the 

number of options allocated shall be ad-

justed in the event of equity transac-

tions, etc. that have a direct effect on the 

value of the share options. Payment of 

dividends, any new general employee 

share option program, the issuance of 

shares under this or any other existing 

or future warrant or share option pro-

gram and Napatech's purchase, sale or 

annulment of its own shares shall not re-

sult in any adjustment of the strike price 

of the option or the number of options 

allocated. The Napatech Board of Direc-

tors decides in each case which transac-

tions, etc. shall be adjusted for. 

 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

 The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 
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skal lyde på navn og noteres i Selskabets 

ejerbog. 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders. 

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selska-

bets eller nogen anden. 

 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 fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 120.000 aktier og til 

at foretage de deraf følgende ændringer af 

Selskabets vedtægter. 

 For the fulfilment of the options, the 

Board of Directors has been authorized 

to increase the Company's share capital 

by up to nominally DKK 120,000 shares 

in the Company and to make the conse-

quential amendments of the articles of 

association. 

 

7.4.1 Selskabets bestyrelse besluttede den 7. 

september 2018 at udnytte den ovenfor 

angivne bemyndigelse til at udstede aktie-

optioner til ansatte i Selskabet og ansatte i 

selskaber inden for Napatech-koncernen 

med ret til at tegne op til nominelt 

DKK 120.000 aktier i Selskabet på de vil-

kår og betingelser, som fremgår af Share 

Option Program 2018 (bilag 9). Bestyrel-

sen besluttede samtidig at forhøje Selska-

bets aktiekapital med op til nominelt 

DKK 120.000 aktier. 

 On 7 September 2018, the board of di-

rectors of the Company has decided to 

utilize the above authorization to issue 

share options to employees in the Com-

pany and employees of companies within 

the Napatech Group with a right of sub-

scription up to nominal DKK 120,000 

shares in the Company on the terms and 

conditions appearing from Share Option 

Program 2018 (Schedule 9). The board of 

directors decided at the same time to in-

crease the share capital of the Company 

with up to nominal DKK 120,000 shares. 

 

Bestyrelsen har tildelt aktieoptioner med 

ret til at tegne op til nominelt DKK 93.650 

aktier. Det resterende antal aktieoptioner, 

 The board of directors have issued share 

options with a right to subscribe for up 

to nominal DKK 93,650 shares. The re-

maining number of share options avail-
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der kan udstedes i henhold til bemyndi-

gelsen, er dermed reduceret til nom. DKK 

26.350 aktieoptioner. 

able for issuance under the authoriza-

tion has been reduced to nom. DKK 

26,350 share options. 

 

For de udstedte aktieoptioner og kapital-

forhøjelsen gælder følgende vilkår og be-

tingelser: 

 The share options issued and the capital 

increase shall be subject to the following 

terms and conditions: 

 

De nye aktier tegnes ved fravigelse af ak-

tionærernes fortegningsret. 

 The subscription for the new shares 

takes place by derogation from the 

shareholders’ pre-emption right. 

 

Aktierne skal indbetales kontant. 

 

 The shares shall be paid in cash. 

Udnyttelseskursen beregnes som handels-

kursen ved OSE’s lukning, 5 arbejdsdage 

efter offentliggørelsen til OSE af Selska-

bets kvartalsrapport. 

 

 The strike price shall be calculated as the 

trading price at the close of business at 

the OSE 5 working days after the relevant 

announcement of the quarterly results of 

the Company to the OSE. 

 

De nye aktier udstedes i aktier à DKK 0,25.  The new shares are issued as shares in 

the amount of DKK 0.25. 

 

De nye aktier skal give ret til udbytte og 

andre rettigheder i Selskabet fra datoen for 

registreringen af kapitalforhøjelsen. 

 The new shares shall give right to divi-

dends and other rights in the Company 

as of the time when the capital increase 

has been registered. 

 

De nye aktier skal tegnes og indbetales 

samtidig med, at der gives meddelelse til 

bestyrelsen om, at aktieoptionerne udnyt-

tes.  

 The new shares must be subscribed and 

paid at the same time as the notification 

to the board of directors of the exercise 

of the share options. 
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De anslåede omkostninger ved kapitalfor-

højelsen udgør DKK 15.000. 

 The estimated costs related to the capital 

increase amount to DKK 15,000. 

 

 Bemyndigelse til at udstede aktieoptioner  Authorization to issue share options 

På en ordinær generalforsamling afholdt i 

Selskabet den 25. april 2019 blev det be-

sluttet at bemyndige bestyrelsen til inden 

25. april 2023 at udstede aktieoptioner 

med ret til at tegne op til nominelt DKK 

519.176,00 aktier i Selskabet. 

 At an ordinary general meeting in the 

Company held on 25 April 2019 it was 

decided to authorize the Board of Direc-

tors, before 25 April 2023, to issue share 

options with the right to subscribe for up 

to nominally DKK 519,176.00 shares in 

the Company. 

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 The options issued shall be subject to 

the following terms and conditions: 

 

Optionerne skal tildeles (a) nye ansatte, (b) 

nyligt ansatte (c) nøgle-medarbejdere, 

or/eller (d) direktionen, i Selskabet og i 

selskaber inden for Napatech koncernen. 

 The options shall be awarded to (a) new 

employees, (b) newly employed, (c) key 

employees, and/or (d) management, of 

the Company and of companies within 

the Napatech Group. 

 

Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/ teg-

nes uden fortegningsret for Selskabets ak-

tionærer. 

 The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights. 

 

Optionerne giver ret til tegning af op til 

nominelt DKK 519,176.00 nye aktier i Sel-

skabet tilhørende samme aktieklasse som 

de eksisterende aktier i Selskabet.  

 The options shall confer a right to sub-

scribe for new shares of up to nominally 

519,176.00 in the Company belonging 

to the same share class as the existing 

shares in the Company. 
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Udnyttelseskursen fastsættes af selska-

bets bestyrelse, men kan ikke være mindre 

en kurs pari.  

 The strike price shall be determined by 

the board of directors, but cannot be less 

than par value. 

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaverne til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

mellem udnyttelseskursen og Napatech-

aktiens handelskurs ved OSE’s lukning på 

udnyttelsesdagen, ganget med antallet af 

aktier, der skal udstedes.  

 Instead of issuing new shares the Board 

of Directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the Board of Direc-

tors has the right to pay out a cash 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued. 

 

Med undtagelse af tilfælde af betaling af 

differencen mellem udnyttelseskursen og 

handelskursen, skal udnyttelseskursen 

overføres fuldt ud og kontant. 

 Except in cases of payment of the differ-

ence of the strike price and the trading 

price, the exercise price (strike price) 

must be transferred in full and in cash. 

Hvis en option eller en del af en option (i) 

udløber eller på anden måde ophører uden 

at aktierne dækket under sådan option er 

blevet udstedt eller (ii) er afregnes kontant 

(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier 

omfattet af optionen føres tilbage til pul-

jen af nom. DKK 519.176 aktier og igen 

være ledige til udstedelse, dvs. at sådan 

udløb, ophør eller afregning ikke vil redu-

cere (eller i øvrigt modregne) antallet af 

aktier, som kan være til rådighed for ud-

stedelse under denne bemyndigelse. Hvis 

 If an option or any portion thereof (i) ex-

pires or otherwise terminates without all 

of the shares covered by such option 

having been issued or (ii) is settled in 

cash (i.e., the option holder receives 

cash rather than shares), the shares cov-

ered by the option reverts to the pool of 

nom. DKK 519,176.00 shares and again 

become available for issuance, meaning 

that such expiration, termination or set-

tlement will not reduce (or otherwise off-

set) the number of shares that may be 

available for issuance under the author-

ization. If any shares issued pursuant to 
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nogen aktie udstedt ifølge en option for-

tabes tilbage eller er generhvervet af Sel-

skabet som følge af manglende opfyldelse 

af en forpligtelse eller betingelse krævet 

for, at ejerskabet til sådan aktie tilkommer 

optionsindehaveren, så skal aktierne som 

fortabes eller generhverves tilbageføres til 

og igen være til rådighed for udstedelse 

under denne bemyndigelse. 

an option are forfeited back to or repur-

chased by the Company because of the 

failure to meet a contingency or condi-

tion required to vest such shares in the 

option holder, then the shares that are 

forfeited or repurchased will revert to 

and again become available for issuance 

under this authorization. 

 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog. 

 The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders. 

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selska-

bets eller nogen anden. 

 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 fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 519.176,00 aktier og 

til at foretage de deraf følgende ændringer 

af Selskabets vedtægter. 

 For the fulfilment of the options, the 

Board of Directors has been authorized 

to increase the Company's share capital 

by up to nominally 519,176.00 shares in 

the Company and to make the conse-

quential amendments of the articles of 

association. 

 

7.5.1 I overensstemmelse med ovenstående be-

myndigelse har bestyrelsen den 1. juli 

2019 besluttet at implementere Napatech 

Share Option and Incentive Program 2019 

(bilag 10). 

 In accordance with the authorization 

above, the board of directors has on 1 

July 2019 decided to implement Na-

patech Share Option and Incentive Pro-

gram 2019 (bilag 10). 
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Selskabets bestyrelse har 1. juli 2019 og 

24. februar 2020 udnyttet bemyndigelsen 

til at udstede optioner med ret til at tegne 

op til nominelt DKK 506.011 kapitalandele 

i selskabet. Bestyrelsens beslutninger i 

denne henseende er optaget i vedtægterne 

som en del af bilag 10. 

 The company’s board of directors have 

on 1 July 2019 and 24 February 2020 

used the authorisation to grant warrants 

with the right to subscribe for up to 

nominal DKK 506,011 shares in the 

company. The board’s decisions in this 

respect are included in the articles of 

association as a part of appendix 10. 

 

 Bemyndigelse til at udstede aktieoptioner  Authorization to issue share options 

 

På en ordinær generalforsamling afholdt i 

Selskabet den 16. april 2020 blev det be-

sluttet at bemyndige bestyrelsen til inden 

16. april 2024 at udstede aktieoptioner 

med ret til at tegne op til nominelt DKK 

250.000,00 aktier i Selskabet. 

 

 At an ordinary general meeting in the 

Company held on 16 April 2020 it was 

decided to authorize the Board of Direc-

tors, before 16 April 2024, to issue share 

options with the right to subscribe for up 

to nominally DKK 250,000.00 shares in 

the Company.  

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 

 The options issued shall be subject to 

the following terms and conditions:  

 

Optionerne skal tildeles (a) ansatte,  og/el-

ler (b) direktionen, i Selskabet og i selska-

ber inden for Napatech koncernen. 

 

 The options shall be awarded to (a) em-

ployees, and/or (b) management, of the 

Company and of companies within the 

Napatech Group. 

 

Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/ teg-

nes uden fortegningsret for Selskabets ak-

tionærer. 

 

 The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights.  
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Optionerne giver ret til tegning af op til 

nominelt DKK 250.000,00 nye aktier i Sel-

skabet tilhørende samme aktieklasse som 

de eksisterende aktier i Selskabet. 

 

 The options shall confer a right to sub-

scribe for new shares of up to nominally 

250,000.00 in the Company belonging 

to the same share class as the existing 

shares in the Company.  

 

Udnyttelseskursen fastsættes af selska-

bets bestyrelse, men kan ikke være mindre 

en kurs pari. 

 

 The strike price shall be determined by 

the board of directors, but cannot be less 

than par value.  

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaverne til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

mellem udnyttelseskursen og Napa-

techaktiens handelskurs ved OSE’s lukning 

på udnyttelsesdagen, ganget med antallet 

af aktier, der skal udstedes.   

 

 Instead of issuing new shares the Board 

of Directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the Board of Direc-

tors has the right to pay out a cash 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued.  

 

Med undtagelse af tilfælde af betaling af 

differencen mellem udnyttelseskursen og 

handelskursen, skal udnyttelseskursen 

overføres fuldt ud og kontant. 

 

 Except in cases of payment of the differ-

ence of the strike price and the trading 

price, the exercise price (strike price) 

must be transferred in full and in cash.  

 

Hvis en option eller en del af en option (i) 

udløber eller på anden måde ophører uden 

at aktierne dækket under sådan option er 

blevet udstedt eller (ii) er afregnes kontant 

(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier 

omfattet af optionen føres tilbage til pul-

jen af nom. DKK 250.000,00 aktier og igen 

være ledige til udstedelse, dvs. at sådan 

 If an option or any portion thereof (i) ex-

pires or otherwise terminates without all 

of the shares covered by such option 

having been issued or (ii) is settled in 

cash (i.e., the option holder receives 

cash rather than shares), the shares cov-

ered by the option reverts to the pool of 

nom. DKK 250,000.00 shares and again 

become available for issuance, meaning 
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udløb, ophør eller afregning ikke vil redu-

cere (eller i øvrigt modregne) antallet af 

aktier, som kan være til rådighed for ud-

stedelse under denne bemyndigelse. Hvis 

nogen aktie udstedt ifølge en option for-

tabes tilbage eller er generhvervet af Sel-

skabet som følge af manglende opfyldelse 

af en forpligtelse eller betingelse krævet 

for, at ejerskabet til sådan aktie tilkommer 

optionsindehaveren, så skal aktierne som 

fortabes eller generhverves tilbageføres til 

og igen være til rådighed for udstedelse 

under denne bemyndigelse. 

that such expiration, termination or set-

tlement will not reduce (or otherwise off-

set) the number of shares that may be 

available for issuance under the author-

ization. If any shares issued pursuant to 

an option are forfeited back to or repur-

chased by the Company because of the 

failure to meet a contingency or condi-

tion required to vest such shares in the 

option holder, then the shares that are 

forfeited or repurchased will revert to 

and again become available for issuance 

under this authorization. 

 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog. 

 The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders.  

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selska-

bets eller nogen anden. 

 

 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 fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 250.000,00 aktier og 

til at foretage de deraf følgende ændringer 

af Selskabets vedtægter. 

 

 

 

 

 

For the fulfillment of the options, the 

Board of Directors has been authorized 

to increase the Company's share capital 

by up to nominally 250,000.00 shares in 

the Company and to make the conse-

quential amendments of the articles of 

association.  

 

7.6.1 I overensstemmelse med ovenstående be-

myndigelse har bestyrelsen den 30. maj 

2020 besluttet at implementere Napatech 

In accordance with the authorization 

above, the board of directors has on 30 
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Share Option and Incentive Program 2020 

(bilag 11). 

May 2020 decided to implement Na-

patech Share Option and Incentive Pro-

gram 2020 (appendix 11). 

 

Selskabets bestyrelse har 30. maj 2020, 

den 17. december 2020, den 2. november 

2021 og den 25. august 2023 udnyttet 

bemyndigelsen til at udstede optioner 

med ret til at tegne kapitalandele i selska-

bet. Pr. 25. august 2023 svarer den uud-

nyttede pulje af optioner til nom. DKK 

1.687,50 kapitalandele, da nogle optioner 

er tilbageført til puljen. Bestyrelsens be-

slutninger i denne henseende er optaget i 

vedtægterne som en del af bilag 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 warrants 

with the right to subscribe shares in the 

company. As of 25 August 2023, the un-

utilized pool of warrants corresponds to 

nom. DKK 1,687.50 shares as some war-

rants have reverted to the pool. The 

board’s decisions in this respect are in-

cluded in the articles of association as a 

part of appendix 11. 

 

 Bemyndigelse til at udstede aktieoptioner Authorization to issue share options 

På en ordinær generalforsamling afholdt i 

Selskabet den 16. april 2021 blev det be-

sluttet at bemyndige bestyrelsen til inden 

16. april 2025 at udstede aktieoptioner 

med ret til at tegne op til nominelt DKK 

115.000,00 aktier i Selskabet. 

 

At an ordinary general meeting in the 

Company held on 16 April 2021 it was 

decided to authorize the Board of Direc-

tors, before 16 April 2025, to issue share 

options with the right to subscribe for up 

to nominally DKK 115,000.00 shares in 

the Company.  

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 

The options issued shall be subject to 

the following terms and conditions:  

 

Optionerne skal tildeles (a) ansatte,  og/el-

ler (b) direktionen, i Selskabet og i selska-

ber inden for Napatech koncernen. 

 

The options shall be awarded to (a) em-

ployees, and/or (b) management, of the 

Company and of companies within the 

Napatech Group. 
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Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/ teg-

nes uden fortegningsret for Selskabets ak-

tionærer. 

 

The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights.  

 

Optionerne giver ret til tegning af op til 

nominelt DKK 115.000,00 nye aktier i Sel-

skabet tilhørende samme aktieklasse som 

de eksisterende aktier i Selskabet. 

 

The options shall confer a right to sub-

scribe for new shares of up to nominally 

115,000.00 in the Company belonging 

to the same share class as the existing 

shares in the Company.  

 

Udnyttelseskursen fastsættes af selska-

bets bestyrelse, men kan ikke være mindre 

en kurs pari. 

 

The strike price shall be determined by 

the board of directors, but cannot be less 

than par value.  

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaverne til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

mellem udnyttelseskursen og Napa-

techaktiens handelskurs ved OSE’s lukning 

på udnyttelsesdagen, ganget med antallet 

af aktier, der skal udstedes.   

 

Instead of issuing new shares the Board 

of Directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the Board of Direc-

tors has the right to pay out a cash 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued.  

 

Med undtagelse af tilfælde af betaling af 

differencen mellem udnyttelseskursen og 

handelskursen, skal udnyttelseskursen 

overføres fuldt ud og kontant. 

 

Except in cases of payment of the differ-

ence of the strike price and the trading 

price, the exercise price (strike price) 

must be transferred in full and in cash.  

 

Hvis en option eller en del af en option (i) 

udløber eller på anden måde ophører uden 

If an option or any portion thereof (i) ex-

pires or otherwise terminates without all 
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at aktierne dækket under sådan option er 

blevet udstedt eller (ii) er afregnes kontant 

(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier 

omfattet af optionen føres tilbage til pul-

jen af nom. DKK 115.000,00 aktier og igen 

være ledige til udstedelse, dvs. at sådan 

udløb, ophør eller afregning ikke vil redu-

cere (eller i øvrigt modregne) antallet af 

aktier, som kan være til rådighed for ud-

stedelse under denne bemyndigelse. Hvis 

nogen aktie udstedt ifølge en option for-

tabes tilbage eller er generhvervet af Sel-

skabet som følge af manglende opfyldelse 

af en forpligtelse eller betingelse krævet 

for, at ejerskabet til sådan aktie tilkommer 

optionsindehaveren, så skal aktierne som 

fortabes eller generhverves tilbageføres til 

og igen være til rådighed for udstedelse 

under denne bemyndigelse. 

 

of the shares covered by such option 

having been issued or (ii) is settled in 

cash (i.e., the option holder receives 

cash rather than shares), the shares cov-

ered by the option reverts to the pool of 

nom. DKK 115,000.00 shares and again 

become available for issuance, meaning 

that such expiration, termination or set-

tlement will not reduce (or otherwise off-

set) the number of shares that may be 

available for issuance under the author-

ization. If any shares issued pursuant to 

an option are forfeited back to or repur-

chased by the Company because of the 

failure to meet a contingency or condi-

tion required to vest such shares in the 

option holder, then the shares that are 

forfeited or repurchased will revert to 

and again become available for issuance 

under this authorization.  

 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog. 

 

The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders.  

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selska-

bets eller nogen anden. 

 

No shareholder shall be obliged to let 

their shares be redeemed, in whole or in 

part, by the Company or anyone else.  
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Bestyrelsen er bemyndiget til at foretage 

den for opfyldelse af optionerne fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 115.000,00 aktier og 

til at foretage de deraf følgende ændringer 

af Selskabets vedtægter. 

For the fulfillment of the options, the 

Board of Directors has been authorized 

to increase the Company's share capital 

by up to nominally 115,000.00 shares in 

the Company and to make the conse-

quential amendments of the articles of 

association. 

 

7.7.1 I overensstemmelse med ovenstående be-

myndigelse har bestyrelsen den 4. maj 

2021 besluttet at implementere Napatech 

Share Option and Incentive Program 2021 

(bilag 12). 

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). 

 

Selskabets bestyrelse har 4. maj 2021 og 

25. august 2023 udnyttet bemyndigelsen 

til at udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 

2023 svarer den uudnyttede pulje af opti-

oner til nom. DKK 7.000 kapitalandele, da 

nogle optioner er tilbageført til puljen. Be-

styrelsens beslutninger i denne henseende 

er optaget i vedtægterne som en del af bi-

lag 12. 

The company’s board of directors have 

on 4 May 2021 and 25 August 2023 used 

the authorisation to grant warrants with 

the right to subscribe shares in the com-

pany. As of 25 August 2023, the unu-

tilized pool of warrants corresponds to 

nom. DKK 7,000 shares as some war-

rants have been reverted to the pool. The 

board’s decisions in this respect are in-

cluded in the articles of association as a 

part of appendix 12. 

 

 Bemyndigelse til at udstede aktieoptioner 

til Bestyrelsen  

Authorization to issue share options to 

members of the Board of Directors 

 

På ordinære 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 

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 
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op til nominelt DKK 120.000,00 aktier i 

Selskabet. 

 

right to subscribe for up to nominally 

DKK 120,00.00 shares in the Company. 

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

The options issued shall be subject to 

the following terms and conditions:  

 

Optionerne skal tildeles til medlemmer af 

Selskabets bestyrelse i overensstemmelse 

med Selskabets godkendte vederlagspoli-

tik.    

 

The options shall be awarded to mem-

bers of the Board of Directors of the 

Company in accordance with the ap-

proved remuneration policy of the Com-

pany.  

 

Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/teg-

nes uden fortegningsret for Selskabets ak-

tionærer.  

 

The share options – and the shares in the 

Company subscribed for on the basis of 

the share options – shall be issued/sub-

scribed for without the Company’s 

shareholders having any pre-emption 

rights.  

 

Optionerne giver ret til tegning af op til 

nominelt DKK 120.000,00 nye aktier i Sel-

skabet tilhørende samme kapitalklasse 

som de eksisterende aktier i Selskabet. 

 

The options shall confer a right to sub-

scribe for new shares of up to nominally 

DKK 120,000.00 in the Company be-

longing to the same share class as the 

existing shares in the Company.  

 

Udnyttelseskursen kan ikke være mindre 

end DKK 0,25 per nom. DKK 0,25 aktie.  

 

The strike price shall not be less than 

DKK 0.25 per nom. DKK 0.25 share. 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaveren til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

mellem udnyttelseskursen og Napatech 

Instead of issuing new shares, the Board 

of Directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the Board of Direc-

tors has the right to pay out a cash 
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aktiens handelskurs ved OSE’s lukning på 

udnyttelsesdagen, ganget med antallet af 

aktier, der skal udstedes. 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued.  

 

Med undtagelse af tilfælde af betaling af 

differencen mellem udnyttelseskursen og 

handelskursen, skal udnyttelseskursen 

overføres fuldt ud og kontant.  

 

Except in cases of payment of the differ-

ence of the strike price and the trading 

price, the exercise price (strike price) 

must be transferred in full and in cash. 

 

Hvis en option eller en del af en option (i) 

udløber eller på anden måde ophører uden 

at aktierne dækket under sådan option er 

blevet udstedt eller (ii) er afregnet kontant 

(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier 

omfattet af optionen føres tilbage til pul-

jen af nom. DKK 120.000,00 aktier og igen 

være ledige til udstedelse, dvs. at sådan 

udløb, ophør eller afregning ikke vil redu-

cere (eller i øvrigt modregne) antallet af 

aktier, som kan være til rådighed for ud-

stedelse under denne bemyndigelse. Hvis 

nogen aktie udstedt ifølge en option for-

tabes tilbage eller er generhvervet af Sel-

skabet som følge af manglende opfyldelse 

af en forpligtelse eller betingelse krævet 

for, at ejerskabet til sådan aktie tilkommer 

optionsindehaveren, så skal aktierne som 

fortabes eller generhverves tilbageføres til 

og igen være til rådighed for udstedelse 

under denne bemyndigelse. 

If an option or any portion thereof (i) ex-

pires or otherwise terminates without all 

of the shares covered by such option 

having been issued or (ii) is settled in 

cash (i.e., the option holder receives 

cash rather than shares), the shares cov-

ered by the option reverts to the pool of 

nom. DKK 120,000.00 shares and again 

become available for issuance, meaning 

that such expiration, termination, or set-

tlement will not reduce (or otherwise off-

set) the number of shares that may be 

available for issuance under the author-

ization. If any shares issued pursuant to 

an option are forfeited back to or repur-

chased by the Company because of the 

failure to meet a contingency or condi-

tion required to vest such shares in the 

option holder, then the shares that are 

forfeited or repurchased will revert to 

and again become available for issuance 

under this authorization. 
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De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog.  

 

The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders. 

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selskabet 

eller nogen anden.  

 

No shareholder shall be under any spe-

cial obligation to let their shares be re-

deemed, in whole or in part, by the Com-

pany or anyone else. 

 

Bestyrelsen er bemyndiget til af foretage 

den for opfyldelse af optionerne fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 120.000,00 aktier og 

til at foretage de deraf følgende ændringer 

af Selskabets vedtægter.  

For the fulfillment of the options, the 

Board of Directors has been authorized 

to increase the Company's share capital 

by up to nominally 120,000.00 shares in 

the Company and to make the conse-

quential amendments of the articles of 

association. 

 

7.8.1 I overensstemmelse med ovenstående be-

myndigelse har bestyrelsen den 29. juni 

2022 besluttet at implementere Napatech 

Share Option Program 2022 for the Board 

of Directors (bilag 13). 

In accordance with the authorization 

above, the board of directors has on 29 

June 2022 decided to implement Na-

patech Share Option Program 2022 for 

the Board of Directors (appendix 13). 

 

Selskabets bestyrelse har 29. juni 2022 

udnyttet bemyndigelsen til at udstede op-

tioner med ret til at tegne kapitalandele i 

selskabet og generalforsamlingen har den 

27. april 2023 forøget puljen af optioner 

under bemyndigelsen. Pr. 27. april 2023 

svarer den uudnyttede pulje af optioner til 

nom. DKK 28.626,50 kapitalandele. Besty-

relsens beslutninger i denne henseende er 

The company’s board of directors have 

on 29 June 2022 used the authorization 

to grant warrants with the right to sub-

scribe shares in the company and the 

company’s general assembly has on 27 

April 2023 increased the pool of options 

under the authorization. As of 27 April 

2023, the unutilized pool of warrants 

corresponds to nom. DKK 28,626.50 
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optaget i vedtægterne som en del af bilag 

13. 

shares. The board’s decisions in this re-

spect are included in the articles of as-

sociation as a part of appendix 13. 

 

 Bemyndigelse til at udstede aktieoptioner 

til medarbejdere og ledelse 

Authorization to issue share options to 

employees and management 

 

På en ordinær generalforsamling afholdt i 

Selskabet den 26. april 2022 blev det be-

sluttet af bemyndige bestyrelsen til inden 

26. april 2026 at udstede aktieoptioner 

med ret til at tegne op til nominelt DKK 

200.000,00 aktier i Selskabet.  

 

At an ordinary general meeting in the 

Company held on 26 April 2022, it was 

decided to authorize the Board of Direc-

tors, before 26 April 2026, to issue share 

options with the right to subscribe for up 

to nominally DKK 200,000.00 shares in 

the Company. 

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 

The options issued shall be subject to 

the following terms and conditions: 

 

Optionerne skal tildeles (a) ansatte, og/el-

ler (b) direktionen, i Selskabet og i selska-

ber inden for Napatech koncernen.  

 

The options shall be awarded to (a) em-

ployees, and/or (b) management, of the 

Company and of companies within the 

Napatech Group 

 

Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/teg-

nes uden for fortegningsret for Selskabets 

aktionærer.  

 

The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights. 

 

Optionerne giver ret til tegning af op til 

nominelt 200.000,00 nye aktier i Selskabet 

tilhørende samme kapitalklasse som de 

eksisterende aktier i Selskabet.  

 

The options shall confer a right to sub-

scribe for new shares of up to nominally 

200,000.00 in the Company belonging 

to the same share class as the existing 

shares in the Company. 
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Udnyttelseskursen fastsættes af selska-

bets bestyrelse, men kan ikke være mindre 

end kurs pari.  

 

The strike price shall be determined by 

the Board of directors but cannot be less 

than par value. 

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge eksisterende ak-

tier til optionsindehaverne til samme kurs. 

Alternativt har bestyrelsen ret til at udbe-

tale et kontantbeløb svarende til forskellen 

mellem udnyttelseskursen og Napatech 

aktiens handelskurs ved OSE’s lukning på 

udnyttelsesdagen, ganget med antallet af 

aktier, der skal udstedes.  

 

Instead of issuing new shares, the Board 

of Directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the Board of Direc-

tors has the right to pay out a cash 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued. 

 

Med undtagelse af tilfælde af betaling af 

differencen mellem udnyttelseskursen og 

handelskursen, skal udnyttelseskursen 

overføres fuldt ud og kontant.  

 

Except in cases of payment of the differ-

ence of the strike price and the trading 

price, the exercise price (strike price) 

must be transferred in full and in cash. 

 

Hvis en option eller en del af en option (i) 

udløber eller på anden måde ophører uden 

at aktierne dækket under sådan option er 

blevet udstedt eller (ii) er afregnet kontant 

(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier 

omfattet af optionen føres tilbage til pul-

jen af nom. DKK 200.000,00 aktier og igen 

være ledige til udstedelse, dvs. at sådan 

udløb, ophør eller afregning ikke vil redu-

cere (eller i øvrigt modregne) antallet af 

aktier, som kan være til rådighed for ud-

stedelse under denne bemyndigelse. Hvis 

If an option or any portion thereof (i) ex-

pires or otherwise terminates without all 

of the shares covered by such option 

having been issued or (ii) is settled in 

cash (i.e., the option holder receives 

cash rather than shares), the shares cov-

ered by the option reverts to the pool of 

nom. DKK 200,000.00 shares and again 

become available for issuance, meaning 

that such expiration, termination, or set-

tlement will not reduce (or otherwise off-

set) the number of shares that may be 

available for issuance under the author-

ization. If any shares issued pursuant to 
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nogen aktie udstedt ifølge en option for-

tabes tilbage eller er generhvervet af Sel-

skabet som følge af manglende opfyldelse 

af en forpligtelse eller betingelse krævet 

for, at ejerskabet til sådan aktie tilkommer 

optionsindehaveren, så skal aktierne som 

fortabes eller generhverves tilbageføres til 

og igen at være til rådighed for udstedelse 

under denne bemyndigelse.  

 

an option are forfeited back to or repur-

chased by the Company because of the 

failure to meet a contingency or condi-

tion required to vest such shares in the 

option holder, then the shares that are 

forfeited or repurchased will revert to 

and again become available for issuance 

under this authorization. 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog.  

 

The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders. 

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selskabet 

eller nogen anden.  

 

No shareholder shall be under any spe-

cial obligation to let their shares be re-

deemed, in whole or in part, by the Com-

pany or anyone else. 

 

Bestyrelsen er bemyndiget til at foretage 

den for opfyldelse af optionerne fornødne 

forhøjelse af Selskabets aktiekapital med 

op til nominelt DKK 200.000,00 aktier og 

til at foretage de deraf følgende ændringer 

af Selskabets vedtægter. 

For the fulfillment of the options, the 

Board of Directors has been authorized 

to increase the Company's share capital 

by up to nominally 200,000.00 shares in 

the Company and to make the conse-

quential amendments of the articles of 

association. 

 

7.9.1 I overensstemmelse med ovenstående be-

myndigelse har bestyrelsen den 29. juni 

2022 besluttet at implementere Napatech 

Share Option and Incentive Program 2022 

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). 
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(bilag 14).  

Selskabets bestyrelse har 29. juni 2022 og 

25. august 2023 udnyttet bemyndigelsen 

til at udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 

2023 svarer den uudnyttede pulje af opti-

oner til nom. DKK 25.000 kapitalandele. 

Bestyrelsens beslutninger i denne hen-

seende er optaget i vedtægterne som en 

del af bilag 14. 

The company’s board of directors have 

on 29 June 2022 and 25 August 2023 

used the authorisation to grant warrants 

with the right to subscribe shares in the 

company. As of 25 August 2023, the un-

utilized pool of warrants corresponds to 

nom. DKK 25,000 shares. The board’s 

decisions in this respect are included in 

the articles of association as a part of 

appendix 14. 

 

 Bemyndigelse til at udstede aktieoptioner 

til medarbejdere og ledelse 

Authorization to issue share options to 

employees and management 

 

På en ekstraordinær generalforsamling af-

holdt i Selskabet den 22. februar 2024 blev 

det besluttet af bemyndige bestyrelsen til 

inden 31. januar 2029 at udstede aktieop-

tioner med ret til at tegne op til 2.000.000 

aktier à DKK 0.25 (nominelt DKK 500.000) 

i Selskabet.  

 

At an extraordinary general meeting in 

the Company held on 22 February 2024, 

it was decided to authorize the board of 

directors, before 31 January 2029, to is-

sue share options with the right to sub-

scribe for up to 2,000,000 shares of DKK 

0.25 each (nominally DKK 500,000) in 

the Company. 

 

For de udstedte optioner gælder følgende 

vilkår og betingelser: 

 

The options issued shall be subject to 

the following terms and conditions: 

 

Optionerne skal tildeles (a) ansatte og/el-

ler (b) direktionen i Selskabet og i selska-

ber inden for Napatech koncernen.  

 

The options shall be awarded to (a) em-

ployees, and/or (b) management, of the 

Company and of companies within the 

Napatech Group. 
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Aktieoptionerne – og de på grundlag deraf 

tegnede aktier i Selskabet – udstedes/teg-

nes uden fortegningsret for Selskabets ak-

tionærer.  

 

The share options - and the shares in the 

Company subscribed for on the basis of 

the share options - shall be issued/sub-

scribed for without the Company's 

shareholders having any pre-emption 

rights. 

 

Optionerne giver ret til tegning af op til 

2.000.000 nye aktier à DKK 0,25 (nominelt 

DKK 500.000) i Selskabet tilhørende 

samme kapitalklasse som de eksisterende 

aktier i Selskabet.  

 

The options shall confer a right to sub-

scribe for new shares of up to 2,000,000 

shares of DKK 0.25 each (nominally DKK 

500,000) in the Company belonging to 

the same share class as the existing 

shares in the Company. 

 

Udnyttelseskursen fastsættes af selska-

bets bestyrelse, men kan ikke være lavere 

end kurs pari. For optioner, som tildeles 

medlemmer af direktionen, kan udnyttel-

seskursen ikke være lavere end markeds-

værdien som fastsat af bestyrelsen på til-

delingsdatoen. 

 

The strike price shall be determined by 

the board of directors but cannot be less 

than par value. For options granted to 

members of management, the strike 

price cannot be less than fair market 

value as determined by the board of di-

rectors on the date of grant. 

 

I stedet for at udstede nye aktier kan be-

styrelsen vælge at sælge egne-aktier til 

optionsindehaverne til samme kurs. Alter-

nativt har bestyrelsen ret til at udbetale et 

kontantbeløb svarende til forskellen mel-

lem udnyttelseskursen og Napatech akti-

ens handelskurs ved OSE’s lukning på ud-

nyttelsesdagen, ganget med antallet af ak-

tier, der skal udstedes.  

 

Instead of issuing new shares, the board 

of directors may elect to sell secondary 

shares to the option holders at the same 

price. Alternatively, the board of direc-

tors has the right to pay out a cash 

amount equivalent to the difference be-

tween the strike price and the trading 

price at the close of business at the OSE 

of the Napatech share on the date of ex-

ercise, multiplied by the number of 

shares to be issued. 
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Med undtagelse af tilfælde af betaling af 

differencen mellem udnyttelseskursen og 

handelskursen, skal udnyttelseskursen 

overføres fuldt ud og kontant.  

 

Except in cases of payment of the differ-

ence of the strike price and the trading 

price, the exercise price (strike price) 

must be transferred in full and in cash 

funds. 

 

Hvis en option eller en del af en option (i) 

udløber eller på anden måde ophører uden 

at aktierne dækket under sådan option er 

blevet udstedt eller (ii) er afregnet kontant 

(dvs. optionsindehaveren modtager kon-

tantbetaling i stedet for aktier), skal aktier 

omfattet af optionen føres tilbage til pul-

jen af 2.000.000 aktier og igen være ledige 

til udstedelse,  dvs. at sådan udløb, ophør 

eller afregning ikke vil reducere (eller i øv-

rigt modregne) antallet af aktier, som kan 

være til rådighed for udstedelse under 

denne bemyndigelse. Hvis nogen aktie ud-

stedt ifølge en option fortabes tilbage eller 

er generhvervet af Selskabet som følge af 

manglende opfyldelse af en forpligtelse 

eller betingelse krævet for, at ejerskabet til 

sådan aktie tilkommer optionsindehave-

ren, så skal aktierne som fortabes eller 

generhverves tilbageføres til og igen at 

være til rådighed for udstedelse under 

denne bemyndigelse. 

If an option or any portion thereof (i) ex-

pires or otherwise terminates without all 

of the shares covered by such option 

having been issued or (ii) is settled in 

cash (i.e., the option holder receives 

cash rather than shares), the shares cov-

ered by the option reverts to the pool of 

2,000,000 shares and again become 

available for issuance, meaning that 

such expiration, termination, or settle-

ment will not reduce (or otherwise offset) 

the number of shares that may be avail-

able for issuance under the authoriza-

tion. If any shares issued pursuant to an 

option are forfeited back to or repur-

chased by the Company because of the 

failure to meet a contingency or condi-

tion required to vest such shares in the 

option holder, then the shares that are 

forfeited or repurchased will revert to 

and again become available for issuance 

under this authorization. 

 

De aktier, der tegnes på baggrund af opti-

onerne, er omsætningspapirer. Aktierne 

skal lyde på navn og noteres i Selskabets 

ejerbog.  

 

The shares subscribed for on the basis of 

the options shall be negotiable instru-

ments. The shares shall be registered in 

the name of the holder and shall be rec-

orded in the Company’s register of 

shareholders. 
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Enhver option, som tildeles medlemmer af 

direktionen i henhold til denne bemyndi-

gelse, skal tildeles med en treårig lock-up 

fra tildelingsdatoen, således at hverken 

optionerne eller aktier tegnet under ud-

nyttelse af optionerne kan overdrages til 

eller tildeles nogen tredjepart i den tre-

årige periode fra tildelingsdatoen, dog så-

ledes at bestyrelsen kan tillade sådan 

overdragelse eller tildeling, helt eller del-

vist, i forbindelse med (a) afnotering af 

Napatech A/S’ aktier, (b) et salg eller an-

den overdragelse af aktier i Napatech A/S 

i en transaktion eller en serie af relaterede 

transaktioner, der repræsenterer mere end 

halvtreds procent (50%) af de udstedte og 

udestående aktier i Napatech A/S, (c) en 

fusion eller lignende, hvori Napatech A/S 

er det ophørende selskab, (d) en fusion el-

ler lignende, hvori Napatech A/S er det 

fortsættende selskab, men hvor de aktier, 

der er udestående umiddelbart forud for 

begivenheden, konverteres eller byttes til 

andre aktiver, hvad enten det er i form af 

værdipapirer, kontante midler eller andet, 

(e) en spaltning eller lignende af Napatech 

A/S, (f) en solvent likvidation eller lignende 

af Napatech A/S, eller (g) det pågældende 

direktionsmedlems død. 

Any options granted to members of 

management pursuant to this authoriza-

tion shall be granted with a three year 

lock-up as of the date of grant, meaning 

that neither the options nor the shares 

subscribed by exercising the options 

may, during the three year-period from 

the date of grant, be transferred or as-

signed to any third-party, provided, 

however, that the board of directors may 

allow for such transfer or assignment, in 

full or in part, in connection with (a) the 

delisting of Napatech A/S’s shares, (b) a 

sale or other transfer of shares in Na-

patech A/S in one transaction or series 

of related transaction representing more 

than fifty percent (50%) of the issued and 

outstanding shares of Napatech A/S, (c) 

a merger or similar wherein Napatech 

A/S is the discontinuing company, (d) a 

merger or similar wherein Napatech A/S 

is the continuing company but the 

shares outstanding immediately prior to 

the event are converted or exchanged to 

other property whether it is in the form 

of securities, cash funds, or other, (e) a 

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

a solvent liquidation or similar of Na-

patech A/S, or (g) the death of the rele-

vant management member. 

 

Ingen aktionær er forpligtet til at lade sine 

aktier indløse helt eller delvist af Selskabet 

eller nogen anden.  

No shareholder shall be under any spe-

cial obligation to let their shares be re-

deemed, in whole or in part, by the Com-

pany or anyone else. 
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Bestyrelsen er bemyndiget til at foretage 

den for opfyldelse af optionerne fornødne 

forhøjelse af Selskabets aktiekapital med 

op til 2.000.000 aktier à DKK 0,25 (nomi-

nelt DKK 500.000) i Selskabet og til at fo-

retage de deraf følgende ændringer af Sel-

skabets vedtægter. 

For the fulfillment of the options, the 

board of directors has been authorized 

to increase the Company's share capital 

by up to 2,000,000 shares of DKK 0.25 

each (nominally DKK 500,000) in the 

Company and to make the consequential 

amendments of the articles of associa-

tion. 

 

7.10.1 I overensstemmelse med ovenstående be-

myndigelse har bestyrelsen den 23. fe-

bruar 2024 besluttet at implementere Na-

patech Share Option Program 2024 (bilag 

15). 

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). 

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 tilhørende kapitalforhø-

jelse. Bestyrelsens beslutninger i denne 

henseende er optaget i vedtægterne som 

en del af bilag 15. 

The company’s board of directors have 

on 23 February 2024 used the authori-

zation to issue 2,000,000 warrants with 

the right to subscribe shares in the com-

pany and decided on the associated cap-

ital increase. The board’s decisions in 

this respect are included in the articles 

of association as a part of appendix 15. 

8  G E N E R A L F O R S A M L I N G  -  I N D -

K A L D E L S E  

 G E N E R A L  M E E T I N G S  -  C O N -

V E N I N G  O F  

 Generalforsamlinger afholdes på Selska-

bets hjemsted, i København eller i Oslo. 

Bestyrelsen kan beslutte, at en generalfor-

samling skal afholdes som enten delvis el-

ler fuldstændig elektronisk generalfor-

 General meetings shall be held at the 

registered office of the Company, in Co-

penhagen or in Oslo. The board of direc-

tors may decide that a general meeting 

shall be held as either a partially or a 
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samling i overensstemmelse med de rele-

vante bestemmelser i selskabsloven. Ved 

en elektronisk generalforsamling kan ak-

tionærer deltage, tage ordet og stemme 

via særlige internetbaserede løsninger. 

Yderligere information om procedurerne 

for elektronisk fremmøde og deltagelse, 

herunder tekniske krav og krav til identifi-

kation, vil i så tilfælde blive gjort tilgæn-

gelige på selskabets hjemmeside og i den 

pågældende indkaldelse til generalfor-

samlingen. 

fully electronic general meeting in ac-

cordance with the relevant provisions of 

the Danish Companies Act. In case of an 

electronic general meeting, shareholders 

may participate, speak and vote through 

dedicated internet-based solutions. Fur-

ther information on the procedures for 

electronic attendance and participation, 

including technical requirements and re-

quirements for identification purposes, 

will in such case be made available on 

the company’s website and in the rele-

vant notice convening the general meet-

ing. 

 Senest 8 uger før dagen for den påtænkte 

afholdelse af den ordinære generalfor-

samling skal bestyrelsen offentliggøre da-

toen for den påtænkte afholdelse af den 

ordinære generalforsamling samt datoen 

for den seneste fremsættelse af krav om 

optagelse af et bestemt emne på dagsor-

denen. 

 No later than 8 weeks before the date of 

the annual general meeting, the Board of 

Directors shall announce the scheduled 

date of the general meeting as well as 

the latest date for the submission of re-

quests by shareholders to have specific 

issues included on the agenda. 

 Generalforsamlinger indkaldes af besty-

relsen senest 3 uger og tidligst 5 uger før 

generalforsamlingens afholdelse via Sel-

skabets hjemmeside og ved e-mail til alle 

i ejerbogen noterede aktionærer, som har 

fremsat begæring herom.  

 General meetings shall be convened by 

the Board of Directors no later than 3 

weeks and no earlier than 5 weeks before 

the date of the general meeting by pub-

lishing a notice on the Company's web-

site and, where requested, by e-mail to 

all shareholders registered in the regis-

ter of shareholders. 

 I indkaldelsen skal angives tid og sted for 

generalforsamlingen samt dagsorden, 

hvoraf det fremgår, hvilke anliggender der 

 The notice must state the time and 

place of the general meeting and in-

clude the agenda, which must list the 
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skal behandles på generalforsamlingen. 

Såfremt forslag til vedtægtsændringer skal 

behandles på generalforsamlingen, skal 

forslagets væsentligste indhold angives i 

indkaldelsen. 

business to be transacted at the gen-

eral meeting. If a proposal for amend-

ment of the articles of association is to 

be considered at the general meeting, 

the main contents of such proposal 

must be stated in the notice.  

 Indkaldelsen skal indeholde oplysninger 

om:  

 The notice must include information 

about:  

 Selskabskapitalens størrelse og aktio-

nærernes stemmeret, 

  The amount of the share capital and 

the voting rights of the shareholders, 

 En tydelig og nøjagtig beskrivelse af 

de procedurer, som aktionærerne skal 

overholde for at kunne deltage i og af-

give deres stemme på generalforsam-

lingen,  

  A clear and accurate description of 

the procedures to be observed by the 

shareholders in order to attend and 

vote at the general meeting, 

 Registreringsdatoen, med en tydelig-

gørelse af, at kun personer, der på 

denne dato er aktionærer, har ret til at 

deltage i og stemme på generalfor-

samlingen,  

  The date of registration, specifying 

that only persons who are share-

holders at such date are entitled to 

attend and vote at the general meet-

ing, 

 Angivelse af, hvor og hvordan den 

komplette og uforkortede tekst til de 

dokumenter, der skal fremlægges på 

generalforsamlingen, dagsorden og 

de fuldstændige forslag kan fås. 

  Where and how the full, unabridged 

texts of the documents, which shall 

be submitted to the general meeting, 

the agenda and the full text of any 

proposal, are available.  

 

 Angivelse af den internetadresse, hvor 

de i foregående afsnit oplysninger, 

samt oplysninger om indkaldelse, det 

  The website on which the infor-

mation specified in the previous sec-

tion and information about conven-
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samlede antal aktier og stemmeret-

tigheder på datoen for indkaldelsen og 

de formularer, der skal anvendes ved 

stemmeafgivelse ved fuldmagt og 

stemmeafgivelse pr. brev, vil blive 

gjort tilgængelige.   

ing of the general meeting, the ag-

gregate number of shares and voting 

rights at the date of the notice and 

the forms to be used for voting by 

proxy and voting by letter, will be 

made available. 

 

 I en sammenhængende periode på 3 uger 

begyndende senest 3 uger før generalfor-

samlingen, inklusive dagen for dennes af-

holdelse, skal de i pkt. 8.5 anførte oplys-

ninger, de fuldstændige forslag, samt for 

den ordinære generalforsamlings ved-

kommende tillige årsrapport med revisi-

onspåtegning og årsberetning gøres til-

gængelige for selskabets aktionærer efter 

vedtægternes bestemmelser om kommu-

nikation. 

 For a continuous period of three weeks 

beginning no later than three weeks be-

fore the date of any general meeting, in-

cluding the date of the meeting, the 

Company shall make the information 

mentioned in article 8.5, the full text of 

any proposal to be submitted, the docu-

ments to be submitted, including in the 

case of the annual general meeting, the 

audited annual report, available to the 

shareholders in accordance with the 

provisions re communication in the arti-

cles of association.  

 

 Selskabets aktionærer kan forud for gene-

ralforsamlingen stille spørgsmål til dags-

ordenen eller til dokumenter mv. til brug 

for generalforsamlingen. Sådanne spørgs-

mål skal være bestyrelsen i hænde senest 

en uge før generalforsamlingen.  

 Before the general meeting the share-

holders may submit questions in writing 

about the agenda or documents submit-

ted to the general meeting. Such ques-

tion must be received by the board of di-

rectors no later than one week before the 

date of the general meeting.  

 

9  G E N E R A L F O R S A M L I N G  -  A F -

H O L D E L S E  

 G E N E R A L  M E E T I N G S  –  H O L D -

I N G  O F  

 Ordinær generalforsamling skal afholdes i 

så god tid, at den godkendte årsrapport 

kan indsendes til Erhvervsstyrelsen, så den 

 Ordinary general meetings shall be 

held in time for the adopted annual re-

port to be submitted to and received by 
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er modtaget i styrelsen inden udløbet af 

fristen i årsregnskabsloven.  

the Danish Business Authority before 

expiry of the deadline stipulated in the 

Danish Financial Statements Act (Års-

regnskabsloven). 

 

 Ekstraordinær generalforsamling skal af-

holdes, når bestyrelsen eller den general-

forsamlingsvalgte revisor forlanger det.  

 Extraordinary general meetings shall 

be held at the request of the board of 

directors or the auditor appointed by 

the general meeting. 

 Aktionærer, der ejer 5 pct. af selskabska-

pitalen, kan skriftligt forlange, at der af-

holdes en ekstraordinær generalforsam-

ling. 

 Shareholders holding 5 pct. of the 

share capital may request that an ex-

traordinary general meeting be held. 

 Ekstraordinær generalforsamling til be-

handling af et bestemt angivet emne ind-

kaldes senest to uger efter, at det er for-

langt.  

 Extraordinary general meetings to con-

sider specific issues shall be convened 

within two weeks of receipt of a written 

request. 

1 0  G E N E R A L F O R S A M L I N G  –  F O R -

S L A G  

 G E N E R A L  M E E T I N G S  –  P R O -

P O S A L S  

 Enhver aktionær har ret til at få et bestemt 

emne optaget på dagsordenen til den or-

dinære generalforsamling, hvis aktionæ-

ren skriftligt fremsætter krav om dette 

over for bestyrelsen.  

 Any shareholder is entitled to have 

specific business included in the 

agenda for an ordinary general meet-

ing if the shareholder makes a request 

to that effect in writing to the board of 

directors. 

 Fremsættes kravet senest seks uger, før 

generalforsamlingen skal afholdes, har 

aktionæren ret til at få emnet optaget på 

dagsordenen. Modtager selskabet kravet 

senere end seks uger før generalforsam-

lingens afholdelse, afgør bestyrelsen, om 

 If the request is made at the latest six 

weeks before the date of the general 

meeting, the shareholder is entitled to 

have the specific business included in 

the agenda. If the company receives 

the request less than six weeks before 
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kravet er fremsat i så god tid, at emnet kan 

optages på dagsordenen. 

the date of the general meeting, the 

board of directors shall decide whether 

the request has been made in time to 

permit the specific business to be in-

cluded in the agenda. 

 Sager, der ikke er sat på dagsordenen, kan 

kun afgøres af generalforsamlingen, hvis 

samtlige aktionærer samtykker. Den ordi-

nære generalforsamling kan dog altid 

træffe afgørelse om sager, som efter ved-

tægterne skal behandles på en sådan ge-

neralforsamling. 

 Decisions can only be made at general 

meetings on business that is not in-

cluded in the agenda if all shareholders 

give their consent. However, the ordi-

nary general meeting can always make 

decisions on business if it is stipulated 

in the articles of association that such 

business is to be considered at ordi-

nary general meetings. 

1 1  G E N E R A L F O R S A M L I N G  –  M Ø -

D E R E T  

 G E N E R A L  M E E T I N G  –  R I G H T S  

O F  R E P R E S E N T A T I O N  

 Enhver aktionær har ret til at møde på ge-

neralforsamlingen og tage ordet og afgive 

stemme der, efter bestemmelserne i dette 

punkt.  

 Each shareholder may attend the gen-

eral meeting, and speak and vote at the 

meeting in accordance with this article.  

 Aktionærernes ret til at deltage i en gene-

ralforsamling og afgive stemme på sine 

aktier fastsættes i forhold til de aktier, som 

aktionæren besidder på registreringsda-

toen. Registreringsdatoen ligger én (1) uge 

før generalforsamlingen. De aktier, den 

enkelte aktionær besidder, opgøres på re-

gistreringsdatoen på baggrund af notering 

af aktionærens aktier i ejerbogen, samt 

meddelelser om ejerforhold, som selska-

bet har modtaget med henblik på indførsel 

 The shareholders rights to attend and 

vote at the general meetings shall be de-

termined on the basis of the shares held 

by the shareholder on the date of regis-

tration. The date of registration shall be 

one (1) week before the date of the gen-

eral meeting. The shareholding of each 

shareholder must be determined at the 

date of registration, based on the num-

ber of shares held by the shareholder as 

registered in the register of shareholders 

and on any notice of ownership received 
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i ejerbogen, men som endnu ikke er ind-

ført i ejerbogen.  

by the Company for the purpose of reg-

istration in the register of shareholders, 

but not yet registered. 

 

 Aktionærens ret til at deltage i en general-

forsamling og afgive stemme i tilknytning 

til aktionærens aktier er endvidere betin-

get af, at aktionæren senest tre dage før 

generalforsamlingens afholdelse skal være 

anmeldt til selskabet eller til en i indkal-

delsen nærmere angivet tredjemand med 

anmodning om udstedelse af adgangs-

kort. Adgangskort udstedes til den i ejer-

bogen noterede aktionær.  

 The shareholders right to attend and 

vote at the general meeting is also con-

ditional upon the shareholders’ notifica-

tion of their attendance to the Company 

or to a third party mentioned in the no-

tice of the general meeting. The share-

holders shall notify the Company by the 

request of the issuance of admission 

cards no later than three days before the 

date of the general meeting. Admission 

card will be issued to the shareholders 

registered in the register of sharehold-

ers. 

 

 Aktionærer har ret til at møde på general-

forsamlingen ved fuldmægtig. Selskabet 

stiller elektroniske fuldmagts-blanketter 

til rådighed for selskabets aktionærer i 

samme periode, som aktionærerne kan 

anmode om adgangskort. 

 A shareholder may be represented at 

the general meeting by a proxy holder.  

Electronic proxies are made available 

by the Company for the shareholders in 

the same period as the shareholders may 

request admission cards. 

 Aktionærer eller fuldmægtige kan møde på 

generalforsamlingen sammen med en råd-

giver. 

 Shareholders or proxy holders may at-

tend the general meeting with an ad-

viser. 

 Selskabets generalforsamlinger er ikke 

åbne for offentligheden. 

 The Company's general meetings shall 

not be open to the public. 
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1 2  G E N E R A L F O R S A M L I N G  -  A F -

S T E M N I N G E R  

 G E N E R A L  M E E T I N G S  –  V O T -

I N G  

 Enhver aktie på DKK 0,25 giver én stemme.  Each share of DKK 0.25 carries one 

vote. 

 For at en aktionær skal kunne udøve stem-

meret, skal den aktie, der danner grundlag 

for stemmeretten, være noteret på aktio-

nærens navn i ejerbogen, og aktionæren 

skal være mødeberettiget. 

 In order for a shareholder to be entitled 

to vote, the share on which his voting 

right is based must be registered in the 

name of the shareholder in the register 

of shareholders. 

 De på generalforsamlingen behandlede 

anliggender afgøres ved simpelt stemme-

flertal, medmindre andet er fastsat i lov-

givningen eller følger af selskabets ved-

tægter.  

 All resolutions at the general meeting 

shall be adopted by a simple majority 

of votes unless otherwise provided for 

by law or the company's articles of as-

sociation. 

 Står stemmerne lige, er forslaget ikke ved-

taget. 

 In case of equality of votes, the pro-

posal has not been adopted. 

 Personvalg samt anliggender, hvor aktio-

nærerne skal stemme om flere muligheder 

ved én afstemning, afgøres ved relativt, 

simpelt stemmeflertal. Står stemmerne 

lige ved personvalg, skal valget afgøres 

ved lodtrækning.  

 Appointment of individuals, and pro-

posals where the shareholders cast 

their vote for one of several options, 

shall be determined by a relative, sim-

ple majority of votes. In case of equal-

ity of votes at appointment of individ-

uals, appointment shall take place by 

ballot. 

 

 Selskabets aktionærer, der er berettiget til 

at deltage i en generalforsamling, kan af-

give stemme skriftligt (brevstemme) forud 

for en generalforsamling. Skriftlige stem-

mer skal være selskabet i hænde senest 3 

dage inden generalforsamlingen. Er en 

 The shareholders that are entitled to at-

tend the general meeting may vote in 

writing (postal wote). Postal votes shall 

reach the Company no later than 3 days 

before the general meeting. A postal 

vote which is received by the Company is 
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skriftlig stemme modtaget af selskabet, er 

den bindende for aktionæren og kan ikke 

tilbagekaldes. For at sikre identifikation af 

den enkelte aktionær, der udnytter sin ret 

til at brevstemme, skal brevstemmen være 

underskrevet af aktionærerne samt med 

blokbogstaver eller trykte bogstaver an-

give dennes fulde navn og adresse. Så-

fremt aktionærerne er en juridisk person, 

skal dennes CVR-nr. eller anden tilsva-

rende identifikation tillige være tydeligt 

anført i brevstemmen.  

binding for the shareholder and cannot 

be revoked. For purposes of identifica-

tion of individual shareholders exercis-

ing their right to vote by post, postal 

votes shall be signed by the shareholder 

and specify, in block letters or printed 

letters, the shareholder's full name and 

address. If the shareholder is a legal per-

son, the shareholder's Central Business 

Register (CVR) number or other similar 

identification shall also be clearly set out 

on the postal vote. 

 Aktionærers stemmeret kan udøves ved 

fuldmægtig på betingelse af at denne 

godtgør sin ret til at deltage i generalfor-

samlingen ved forevisning af adgangskort 

og skriftlig dateret fuldmagt. 

 Shareholders' voting rights may be exer-

cised by proxy provided that the proxy 

holder proves his right to attend the 

general meeting by the presentation of 

an admission card and dated written 

proxy.  

 

1 3  G E N E R A L F O R S A M L I N G  -  D A G S -

O R D E N  

 G E N E R A L  M E E T I N G S  –  

A G E N D A  

 På den ordinære generalforsamling skal 

årsrapporten med den uafhængige revi-

sors påtegning og ledelsesberetning frem-

lægges. 

 At ordinary general meetings the an-

nual report, including the independent 

auditor's report and the management 

review, must be submitted. 

 Dagsordenen for den ordinære generalfor-

samling skal indeholde: 

 The agenda of the ordinary general 

meeting must include: 

 Bestyrelsens beretning om selskabets 

virksomhed. 

 Fremlæggelse og godkendelse af års-

rapport  

  The board of directors' report on 

the activities of the company. 

 Adoption of the annual report. 
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 Beslutning om anvendelse af overskud 

eller dækning af tab i henhold til den 

godkendte årsrapport.  

 Forslag fra bestyrelsen eller aktionæ-

rer. 

 Valg af medlemmer til bestyrelsen, 

herunder bestyrelsens formand. 

 

 Valg af revision. 

 Eventuelt. 

 

 Proposal for the distribution of 

the profit or loss recorded in the 

annual report adopted by the 

general meeting. 

 Proposals from the board of di-

rectors or shareholders.  

 Appointment of members of the 

board of directors, including the 

chairman. 

 Appointment of auditor. 

 Any other business. 

1 4  G E N E R A L F O R S A M L I N G  -  A F -

V I K L I N G  

 G E N E R A L  M E E T I N G S  -  C O N -

D U C T I O N  O F  

 Generalforsamlingen ledes af en af besty-

relsen udpeget dirigent. 

 The general meetings shall be presided 

by a chairman appointed by the board 

of directors. 

 

 Dirigenten skal lede generalforsamlingen 

og sikre, at generalforsamlingen afholdes 

på en forsvarlig og hensigtsmæssig måde. 

Dirigenten råder over de nødvendige be-

føjelser hertil, herunder retten til at tilret-

telægge drøftelser, udforme afstemnings-

temaer, beslutte hvornår debatten er af-

sluttet, afskære indlæg og, om nødven-

digt, bortvise deltagere fra generalforsam-

lingen.  

 The chairman shall preside at the gen-

eral meeting and ensure that the gen-

eral meeting is conducted in an ac-

ceptable and appropriate manner. The 

chairman has the necessary authority 

for this purpose, including the right to 

organise discussions, formulate the 

topics to be put to the vote, decide 

when a debate has been concluded, 

turn down contributions, and, if neces-

sary, expel participants from the gen-

eral meeting. 

 

 Over forhandlingerne på generalforsam-

lingen skal der føres en protokol, der un-

derskrives af dirigenten. Alle beslutninger 

 A summary of the business transacted 

at the general meeting shall be entered 

in a minute book and shall be signed 

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

protokol. 

resolutions adopted shall be entered in 

the company's minute book. 

 

 Senest to uger efter generalforsamlingens 

afholdelse skal generalforsamlingsproto-

kollen eller en bekræftet udskrift af denne 

tillige med afstemningsresultaterne of-

fentliggøres via selskabets hjemmeside. 

 At the latest two weeks after the date 

of the general meeting, the minute 

book or a certified copy thereof includ-

ing the result of the voting must be 

made available on the Company’s web-

site.  

1 5  A K T I E U D B Y T T E   D I V I D E N D  

 Aktieudbytte, der ikke er hævet 5 år efter 

forfaldsdagen, tilfalder selskabet.  

 Dividend, which remains unclaimed five 

years after it was declared at a general 

meeting, shall accrue to the Company. 

 

1 6  B E S T Y R E L S E   B O A R D  O F  D I R E C T O R S  

 Selskabet ledes af en af generalforsamlin-

gen valgt bestyrelse på 4-8 medlemmer, 

hvor til kommer de bestyrelsesmedlem-

mer, der måtte blive valgt efter de særlige 

regler i selskabsloven om medarbejderre-

præsentation. For hvert medlem kan der 

tillige vælges en suppleant.  

 The company shall be managed by a 

board of directors consisting of 4-8 

members appointed by the general 

meeting. Additional board members 

may be elected in accordance with the 

special provisions of the Companies 

Act on employee representation. For 

each member an alternate member 

may be elected.  

 

 Generalforsamlingen vælger bestyrelsens 

formand. Såfremt formanden udtræder af 

bestyrelsen inden hvervets udløb, vælger 

bestyrelsen den nye bestyrelsesformand. 

 The chairman of the board of directors is 

appointed by the general meeting. If the 

chairman resigns before the end of the 

office, the board of directors will appoint 

the new chairman. 
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 Bestyrelsen varetager den overordnede og 

strategiske ledelse af selskabet, og besty-

relsen skal sikre en forsvarlig organisation 

af selskabets virksomhed.  

 The board of directors shall be in 

charge of the overall and strategic 

management of the company, and the 

board of directors shall ensure a sound 

organisation of the company's activi-

ties. 

 

 De af generalforsamlingen valgte bestyrel-

sesmedlemmer vælges for ét år ad gangen. 

Genvalg kan finde sted. 

 The board members appointed by the 

general meeting shall hold office for 

one year at a time. Reappointment is 

possible. 

 

 Såfremt antallet af generalforsamlings-

valgte bestyrelsesmedlemmer i årets løb 

kommer ned under 4, påhviler det besty-

relsen at indkalde til ekstraordinær gene-

ralforsamling for at vælge nye bestyrelses-

medlemmer i stedet for de fratrådte. 

 If the number of board members ap-

pointed by the general meeting during 

the year falls below 4, the board of di-

rectors is obliged to convene an extraor-

dinary general meeting to appoint new 

board members. 

 I overensstemmelse med § 139 i Selskabs-

loven har generalforsamlingen godkendt 

retningslinjer for incitamentsaflønning. 

Retningslinjerne er tilgængelige på selska-

bets hjemmeside.  

 In accordance with section 139 of the 

Danish Companies Act guidelines for in-

centive programs have been adopted by 

the general assembly. The guidelines are 

available on the company’s website. 

1 7  B E S T Y R E L S E N  –  S A M M E N S Æ T -

N I N G  O G  M Ø D E R  

 B O A R D  O F  D I R E C T O R S  -  

C O M P O S I T I O N  A N D  M E E T -

I N G S  

 Bestyrelsen vælger blandt sine medlemmer 

en næstformand, der i formandens fravær 

i enhver henseende træder i formandens 

sted. Ved stemmelighed afgøres valg ved 

lodtrækning.  

 The board of directors shall elect 

among its members a vice-chairman. 

In case of equality of votes, election 

shall take place by ballot. 
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 Bestyrelsen er beslutningsdygtig, når over 

halvdelen af samtlige medlemmer er re-

præsenteret. Beslutninger må dog ikke 

træffes, uden at så vidt muligt samtlige 

medlemmer har haft adgang til at deltage 

i sagens behandling.  

 The board of directors shall constitute 

a quorum when more than half of the 

board members are represented. Res-

olutions cannot be adopted, however, 

unless, to the extent possible, all 

members of the board of directors 

have been given the opportunity to 

participate in the consideration of the 

business in question. 

 Bestyrelsesmøder indkaldes af bestyrel-

sens formand eller i dennes forfald ved 

næstformanden. Bestyrelsesmøder afhol-

des, så ofte det er nødvendigt. På begæ-

ring af et medlem af bestyrelsen eller af en 

direktør skal der indkaldes til bestyrelses-

møde. 

 Meetings of the board of directors are 

convened by the chairman of the 

board. Board meetings shall be held as 

often as necessary. A board meeting 

shall be held at the request of a mem-

ber of the board of directors or a man-

ager.  

 Bestyrelsesmøder kan afholdes skriftligt, 

herunder ved anvendelse af elektroniske 

medier, i det omfang dette er foreneligt 

med udførelsen af bestyrelsens hverv. Et-

hvert medlem af bestyrelsen kan dog for-

lange, at der finder en mundtlig drøftelse 

sted.  

 Meetings of the board of directors can 

be held in writing, including by means 

of electronic media, to the extent that 

such procedure is consistent with the 

performance of the duties of the board 

of directors. Any member of the board 

of directors may, however, require that 

an oral discussion take place. 

 

 De i bestyrelsen behandlede anliggender 

afgøres ved simpelt stemmeflertal. I til-

fælde af stemmelighed er formandens 

stemme eller i dennes fravær næstforman-

dens stemme udslagsgivende. 

 Resolutions by the board of directors 

shall be passed by a simple majority of 

votes. In case of equality of votes, the 

chairman or in his absence the vice-

chairman shall have the casting vote. 
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 Bestyrelsen fastsætter i en forretningsor-

den nærmere bestemmelse om udførelsen 

af sit hverv. 

 The board of directors shall draw up 

rules of procedure governing the per-

formance of its duties. 

 Referater af bestyrelsesmøderne indføres i 

en protokol, der underskrives af samtlige 

tilstedeværende medlemmer. 

 Minutes of the board meetings shall be 

entered in a minute book and shall be 

signed by the board members present. 

1 8  D I R E K T I O N   M A N A G E M E N T  B O A R D  

 Bestyrelsen ansætter en direktion på 1-3 

medlemmer til at varetage den daglige le-

delse af selskabet. Hvis direktionen består 

af flere direktører, skal én af disse udnæv-

nes til administrerende direktør. 

 The board of directors shall appoint a 

management board consisting of 1-3 

members to be in charge of the day-

to-day operations of the company. 

Where more than one manager is em-

ployed, one of them shall be appointed 

managing director. 

 Direktionen skal følge de retningslinjer og 

anvisninger, som bestyrelsen har givet.  

 The management board must follow 

the guidelines and instructions given 

by the board of directors.  

 

1 9  T E G N I N G S R E G E L   P O W E R  T O  B I N D  T H E  C O M -

P A N Y  

 

 Selskabet tegnes af bestyrelsens formand 

i forening med en direktør eller af den 

samlede bestyrelse.  

 The Company shall be bound by the joint 

signatures of the chairman of the board 

and a manager or by the joint signatures 

of the members of the board of direc-

tors. 

2 0  R E G N S K A B S Å R   F I N A N C I A L  Y E A R  

 Selskabets regnskabsår er kalenderåret.  The financial year of the Company is the 

calendar year. 
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2 1  R E V I S I O N   A U D I T I N G  

 Selskabets regnskab revideres af en eller 

to statsautoriserede revisorer, der vælges 

af den ordinære generalforsamling for ét 

år ad gangen. Genvalg kan finde sted. 

 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. 

2 2  K O M M U N I K A T I O N   C O M M U N I C A T I O N  

 Selskabet kan give alle meddelelser til sel-

skabets aktionærer i henhold til selskabs-

loven eller disse vedtægter ved elektronisk 

post (e-mail) eller ved offentliggørelse på 

selskabets hjemmeside. Dette omfatter 

indkaldelse af aktionærerne til ordinær og 

ekstraordinær generalforsamling, herun-

der de fuldstændige forslag til vedtægts-

ændringer, tilsendelse af dagsorden, års-

rapport m.v. samt øvrige generelle oplys-

ninger fra selskabet til aktionærerne. Sel-

skabet kan altid benytte almindelig brev-

post som alternativ til elektronisk kommu-

nikation. 

 The Company shall be entitled to give 

any notices to the Company's sharehold-

ers pursuant to the Danish Companies 

Act or these articles of association by 

electronic mail or by publishing at the 

Company’s website. This includes and  

Notice to shareholders of annual and ex-

traordinary general meetings, including 

the full text of any proposed amend-

ments to the Articles of Association, the 

agenda for the general meeting, the an-

nual report etc., and any other general 

information from the Company to its 

shareholders. The Company may use 

regular post as an alternative to elec-

tronic communication at any time. 

 Enhver i ejerbogen noteret aktionær skal 

efter anmodning have tilsendt en direkte 

elektronisk indkaldelse til selskabets ge-

neralforsamlinger. 

 With regard to the convening of gen-

eral meetings, notice must also be 

made in writing to all shareholders 

registered in the register of sharehold-

ers who have so requested. 
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 Selskabets aktionærer skal sikre, at sel-

skabet er i besiddelse af den korrekte 

elektroniske postadresse, og den enkelte 

aktionær skal løbende sørge for at ajour-

føre denne. Er oplysningerne mangelfulde, 

har bestyrelsen ingen pligt til at søge disse 

berigtiget eller til at give meddelelse 

herom til aktionæren. 

 The company's shareholders must en-

sure that the company is in possession 

of their correct electronic mail ad-

dresses, and each shareholder must 

regularly bring their address up to 

date. If the information is insufficient, 

the board of directors has no obliga-

tion to attempt to have the information 

corrected or to notify the shareholder 

of the insufficiency.  

 Selskabets aktionærer kan ved henven-

delse til Selskabet få oplyst kravene til an-

vendte systemer samt anvendelsen og 

fremgangsmåden i forbindelse med elek-

tronisk kommunikation.  

 Upon request to the company, the 

company's shareholders can receive 

information about the systems re-

quirements and the use of electronic 

communication. 

2 3  K O N C E R N S P R O G   L A N G U A G E  

 Selskabets sprog er dansk og engelsk.  The company languages are Danish 

and English. 

 Generalforsamlinger afholdes på dansk 

og/eller engelsk efter bestyrelsens beslut-

ning, uden at der samtidig gives mulighed 

for simultantolkning til og fra dansk for 

samtlige deltagere. 

 General meetings will be conducted in 

Danish and/or English at the discretion 

of the board of directors; the partici-

pants will not be offered simultaneous 

interpretation into/from Danish. 

 Dokumenter udarbejdet til generalforsam-

lingens brug udarbejdes på dansk og/eller 

engelsk efter bestyrelsens beslutning.  

 Documents drawn up for use at the 

general meeting must be drawn up in 

Danish and/or English at the discretion 

of the board of directors. 

 Møder i bestyrelsen afholdes på dansk 

og/eller engelsk uden at der samtidig gi-

ves mulighed for simultantolkning til og 

fra dansk for samtlige deltagere. Det 

 Meetings of the board of directors will 

be conducted in Danish and/or Eng-

lish; the participants will not be offered 

simultaneous interpretation into/from 
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samme gælder for dokumenter udarbejdet 

til brug for arbejdet i bestyrelsen, der ud-

arbejdes på dansk og/eller engelsk, idet 

dokumenter udarbejdet på engelsk ikke 

kan kræves oversat til dansk.   

Danish. This also applies with regard to 

documents drawn up for use by the 

board of directors, such documents to 

be drawn up in Danish and/or English; 

there is no obligation that documents 

drawn up in English be translated into 

Danish. 

 Selskabet udarbejder og aflægger sin års-

rapport på engelsk. 

 The Company will prepare and present 

its annual report in English. 

Således vedtaget på selskabets ordinære generalfor-

samling den 29. april 2014 og ændret i henhold til: 

 

 Bestyrelsens beslutninger den 19. 

maj 2014;  

 Bestyrelsens beslutninger den 25. 

august 2014;  

 Bestyrelsens beslutninger den 15. 

februar 2016;  

 Ordinære generalforsamling den 20. 

april 2016; 

 Bestyrelsens beslutninger den 15. 

august 2016;  

 Bestyrelsens beslutninger den 13. 

februar 2017  

 Ordinære generalforsamling den 20. 

april 2017 

 Bestyrelsens beslutning den 14. au-

gust 2017 

 Bestyrelsens beslutning den 12. feb-

ruar 2018 

 Ordinær generalforsamling den 25. 

April 2018 

 Bestyrelsens beslutning den 10. juli 

2018 

 Adopted by the ordinary general meet-

ing of the company on 29 April 2014 

and amended in accordance with: 

 The board of directors’ decisions of 

19 May 2014; 

 The board of directors’ decisions of 

25 August 2014;  

 The board of directors’ decisions of 

15 February 2016;  

 The ordinary general meeting on 20 

April 2016;  

 The board of directors’ decisions of 

15 August 2016;  

 The board of directors’ decisions of 

13 February 2017 

 The ordinary general meeting on 20 

April 2017 

 The board of directors’ decision of    

14 August 2017 

 The board of directors’ decision of 

12 February 2018 

 The ordinary general meeting on 25 

April 2018 

 The board of directors’ decision of 

10 July 2018 
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 Ekstraordinær generalforsamling den 

2. august 2018 

 Bestyrelsens beslutning den 2. au-

gust 2018 

 Bestyrelsens beslutning den 29. No-

vember 2018. 

 Ekstraordinær generalforsamling den 

15. marts 2019. 

 Bestyrelsens beslutning den 15. 

marts 2019. 

 Ordinær generalforsamling den 25. 

april 2019. 

 Bestyrelsens beslutning den 25. April 

2019. 

 Bestyrelsens beslutning den 1. juli 

2019. 

 Bestyrelsens beslutning den 24. feb-

ruar 2020. 

 Ordinær generalforsamling den 16. 

april 2020. 

 Bestyrelsens beslutning den 30. maj 

2020 

 Bestyrelsens beslutning den 17. de-

cember 2020. 

 Bestyrelsens beslutning den 24. feb-

ruar 2021. 

 Ordinær generalforsamling den 16. 

april 2021. 

 Bestyrelsens beslutning den 4. maj 

2021. 

 Bestyrelsens beslutning den 2. No-

vember 2021. 

 Ordinær generalforsamling den 26. 

april 2022. 

 Bestyrelsens beslutninger den 29. 

juni 2022.  

 The extraordinary general meeting 

on 2 August 2018 

 The board of directors’ decision of 2 

August 2018 

 The board of directors’ decision of 

29 November 2018. 

 The extraordinary general meeting 

on 15 March 2019. 

 The board of directors’ decision of 

15 March 2019. 

 The ordinary general meeting on 25 

April 2019. 

 The board of directors’ decision of 

25 April 2019 

 The board of directors’ decision of 1 

July 2019. 

 The board of directors’ decision of 

24 February 2020. 

 The ordinary general meeting on 16 

April 2020. 

 The board of directors’ decision of 

30 May 2020.  

 The board of directors’ decision of 

17 December 2020. 

 The board of directors’ decision of 

24 February 2021. 

 The ordinary general meeting on 16 

April 2021. 

 The board of directors’ decision of 4 

May 2021. 

 The board of directors’ decision of 2 

November 2021. 

 The ordinary general meeting on 26 

April 2022. 

 The board of directors’ decisions of 

29 June 2022.  
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 Bestyrelsens beslutning den 16. feb-

ruar 2023.   

 Ordinær generalforsamling den 27. 

april 2023. 

 Bestyrelsens beslutning den 3. maj 

2023. 

 Bestyrelsens beslutning den 25. au-

gust 2023. 

 Bestyrelsens beslutning den 21. Jan-

uar 2024. 

 Ekstraordinær generalforsamling den 

22. februar 2024. 

 Bestyrelsens beslutning den 23. feb-

ruar 2024. 

 

 The board of directors’ decision of 

16 February 2023. 

 The ordinary general meeting on 27 

April 2023. 

 The board of directors’ decision of 3 

May 2023. 

 The board of directors’ decision of 

25 August 2023. 

 The board of directors’ decision of 

21 January 2024. 

 The extraordinary general meeting 

on 22 February 2024. 

 The board of directors’ decision of 

23 February 2024. 
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NAPATECH SHARE OPTION PROGRAM 2017 
TERMS AND CONDITIONS 

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

1 THE EXTENT OF THE PROGRAM (Scope) 

1 1 The extent of the Share Option Program 2017 (the program) is a maximum number of options 
equivalent to 460.000 00 shares of nominally  DKK  0 25 of Napatech  A/S.  to up to nominal  DKK 
115,000 00 

1 2 The options shall be awarded to (a) new employees, (b) newly employed and (c) key employees (el) 
management, of the Company and of companies within the Napatech Group. 

2 THE OPTIONS 

2  1 I he options entitle the when holders to subscribe for a number of Napatech  A/S  ("Napatech") 
shares at a certain strike price Napatech may instead of issuing new shares elect to sell secondary 
shares to the option holders at the same price The number of shares and the strike price aie 
specified in the option award letter to the individual share option holders 

7 2 Alternatively, Napatech has the right to pay out a cash amount equivalent to Ihe diftewnce 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 niultiphi!il with the number of shares to be issued 

7  3 I he options are not transferable 

4 The award of options shall normally take place once for each option holder. The strike price! shall be 
calculated as the trading price at the close of business at the  OSE  5 working days (including the 
day of the quarterly niesentation) alter the relevant announcement of the quarterly results ot 
Napatech to the  OSE  The strike price is specified in the option award letter 

snp
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3 EXERCISE 

3 1 The program is a eight year program The first two years from the date of issue of an option is a 
lock-up period during which the options may not be exercised Exercising of the options can take 
place in year tree to year eight. in equal parts per such year. and with four exercising periods of 5 
working days after presentations of the quarterly interim results per year. Options that are not 
exercised in a year can be exercised in the following years until the end of the eight year from the 
date of issue of an option Napatech may by notice to the option holders amend the exercising 
periods at its discretion 

3.2 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 January 'V' in the year of exercise For option holders who are no longer employed with 
Napatech or a company within the Napatech Group the base annual salary shall be calculated on 
the basis of the base salary of the option holder at the time of resignation 

3 3 When calculating the maximum applicable profit gain in an individual year, only gains realized in 
that particular year from the 2014 and 2016 program, this and any future Napatech share option 
program (not warrant programs 2007. 2008, 2010 and 2013 or other employee incentive program 
awarded shall be included 

3 4 The options shall be exorcised by giving written notification to Napatech. using the standard form 
provided by Napatech for such purpose and transferring the strike price in full to Natatech The 
terms for exercising the options are specified in the option award letter 

3 5 An option lapses automatically if it has not been exercised by the last date of the last CXPICISC 

period stated in the option award letter 

3 G Exercising of the option must take place tinder due consideration of the insider trading provisions. 
and the mandatory notification of bade piovision as well as the Napatech insider trading rules If a 
situation should occur meaning that the option holder clue to insider trading provisions and rules 
cannot trade Napatech shares on the last date of the last exercise period and the options would 
otherwise be lost under clause 3 5, ordinary exercise of the options may lake place at a later date 
specified by Napatech 

4 SETTLEMENT AND TAXES 

4 1 Napatech shall use its best efforts to issue and transfer shares to the employee in accordance with 
ordinary settlement rules normally within a period of five days 

4 2 Upon exercising an option the option holder shall transfer the purchase or subscription price to 
Napatech as further described in the standard form provided by Napatech The purchase or 
subscription price is equivalent to the number of options exercised multiplied by the strike price The 
option holder acknowledges that it must have a VPS account in order to receive the shares 

4 3 All taxes charges and other transaction costs related to the option and its exercise shall be borne 
by the option holder 

4 4 Profit treated as wages shall not be included in the basis for calculating vacation pay. bonus or 
pension 

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



5 THE OPTION HOLDERS ENTITLEMENT TO OPTIONS FOLLOWING CESSATION OF 
EMPLOYMENT 

5 1 The right of option holder's to retain and exercise options following the option holders cessation of 
employment with Napatech or a company within the Napatech Group shall be governed by sec  4 

and 5 of the Danish Stock Options Act and this clause 5 

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

5  3 If Napatech terminates the employment of an option holder without cause, the employment is 

terminated by an option based on a material breach of  contract by Napatech or an option holder 

retires due to ad  age cf sec 4 2 of the Danish Stock Options Act, the option holder is entitled to 

keep and exercise any  options awarded under this program in accordance with the terms of the 
program Napatech may within 30 days of the date of  resignation demand that all options 

exercisable or under lock-up are exercised within 60 days If such a demand is made the option 

holder is entitled to request cash settlement cf clause  2 2  If the options are not exercised by 
issuance of shares oi cash settlement within  the 60 days period the  options shall lapse 
automatically 

5 4 In the event of the  death of  an option holder all options that are or will during the calendar yew of 

the death-day become, exercisable shall be deemed to have been exercised at the last exercising 

period of such calendar year Settlement shall take place in cash in accordance with  clause 2 2 

Options  which are  not exercisable at the time  of death, other than as described in this clause 5 4 

shall lapse automatically 



6 SPECIAL MATTERS 

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

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

6 3 If Napatech is the continuing company in a merger, the strike price of the option and the number of 
options allocated shall not be adjusted If Napatech is a part of a merger and is not the continuing 
company. the options shall lapse automatically and be replaced by options in the continuing 
company The number of options the strike price and the terms of the options shall be based on 
this program and the valuation of the companies involved in the merger 

6 4 In case of a demerger the option holders shall be awarded options in (1) all. (2) some or (3) one of 
the companies of the demei gel-  as decided by Napatech The number of options the strike price 
and the terms of the options shall be based on this program and the valuation of Napatech  and  the 
companies involved in the dernerger 

6 5 If it is decided to liquidate Napntoch the option holders have the light to exercise all options 
(including options that according to clause 3.1 cannot yet be exercised) at a time specified by 
Napatech and on the conditions set out in this program 

6 6 The strike price of the option arid the number of options allocated shall be adjusted in the event of 
equity transactions etc that have a direct effect on the value of the share options, such as a shale 
split or reverse split, an increase of the share capital for a share value other than the marked value. 
including the issuing of bonus shares or convertible bonds/warrants or a reduction of the share 
capital of the Company for a share value other than the  marked  value including an annulment of 
shares Payment of dividends, any new general employee  share option programs. the issuance of 
shares under this or any other existing or future warrant or share option programs and Napatech's 
purchase. sale or annulment of its own shares shall not result in any adjustment of the strike price 
of the option or the number of options allocated The Napatech Board of Directors decides in each 
case which transactions, etc shall be adjusted for 

7 THE SHARES 

7  1 The shares subscribed by the option holders shall be registered in  the  name of the option holders 
and entered in the  Company's register of shareholders  The  shares shall be negotiable instruments 

7 2 The shares are registered with the Norwegian central securities depository Verdipapirsentralen 
ASA and therefore the Company shall not issue any physical share certificates All rights attaching 
to the shates shalt be notified to Verdipapirsentralen ASA in accordance with the applicable rules 



8 GOVERNING LAW AND ARBITRATION 

8 1 This program shall be governed by and construed in accordance with the laws of the Kingdom of 

Denmark. 

8.2 Any dispute arising out of or relating to this program that cannot be settled amicably shall be settled 

exclusively, finally and binding on the Parties by arbitration in Copenhagen administrated by The 

Danish Institute of Arbitration in accordance with the rules of arbitration procedure adopted by The 

Danish Institute of Arbitration and in force at the time when such proceedings are commenced. 

9 PRACTICAL IMPLEMENTATION 

9 1 The Napatech Board of Directors may make such amendments to this program as is considered 
desirable or necessary due to new legislation or for other reasons 

msu
Stempel



NAPATECH SHARE OPTION PROGRAM 2018 

TERMS AND CONDITIONS 

This employee share option program has been established in accordance with Clause 7.4 of the Articles of 

Association of Napatech  A/S  to serve as a force in developing Napatech  A/S  and create additional 

shareholder value, and intends to award and incentivize outstanding performance and attract and retain 

strong talent in business critical functions 

1 THE EXTENT OF THE PROGRAM (Scope) 

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

equivalent to 480.000 00 shares of nominally  DKK  0.25 of Napatech  A/S,  i.e. up to nominal  DKK 

120.000.00 

1.2 The options shall he awarded to (a) new employees, (b) newly employed. (c) key employees, 

and/or (d) management. of the Company and of companies within the Napatech Group. 

2 THE OPTIONS 

2 I The options entitle the option holders to subscribe for a number of Napaloch  A/S  ("Napatech") shares 

at a certain strike price Napatech may instead of issuing new shares elect to sell secondary shares 

to the option holders at the same price The number of shares and the strike price are specified in the 

option award letter to the individual share option holders 

2 2 Alternatively, Napatech has the right to pay out a cash amount equivalent to the difference hi !twee!' 

the strike price  ond  the trading price at the close of business at the OSI of the Napalech sh.iie on 

the date of exorcise, multiplied with the number of shares to be issued 

2.3 The options are not transfeiable. 

2 4 The award of options shall normally take place once for each option holder f he strike price shall be 
calculated as the trading price at the close of business at the  OSE  5 working days (including the day 
of the quarterly presentation) after the relevant announcement of the quarterly results of Napatech to 

the  OSE  The strike price is specified in the option award letter 

snp
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3 EXERCISE 

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

3 2 Unless the Board of Dimclois 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 
January 1" in the year of exercise For option holders who are no longer employed with Napatech or 
a company within the Napatech Group the base annual salary shall be calculated on the basis of the 
base salary of the option holder at the time of resignation 

3 3 When calculating the maximum applicable profit gain in an individual year, only gains realized in that 
particular year from the 2014, 2016 and 2017 program. this and any future Napatech share option 
program (not warrant programs 2007, 2008. 2010 and 2013  ur  other employee incentive program 
awarded) shall be included 

3 4 The options shall be exercised by giving written notification to Napatech, using the standard teen 
provided by Napatech for such purpose and transferring the strike price in full to Natatech The terms 
for exercising the options are specified in the option i‘niard letter 

3 b An option lapses automatically if it has not lwen exercised by the last date of Ow last exercise period 
staled in the option awaid letter. 

3 6 Exercising of the option must take place under due consideration of the insider trading provisions 
and the mandatory notification of trade provision, as well as the Napatech insider trading rules If a 
situation should occui meaning that the option holder due to insider trading provisions and rules 
cannot trade Napatech shares on the last date of Ihe last exercise period and the options would 
otherwise be lost under clause 3.5. ordinary exercise of the options may take place at a lati-1 date 
specified by Napatech 

4 SETTLEMENT AND TAXES 

4 1 Napatech shall use its best efforts to issue and transfer shares to the employee in accordance with 
ordinary settlement rules, normally within a period of five days 

4 2 Upon exercising an option, the option holder shall transfer the purchase or subscription price to 
Napatech as further described in the standard form provided by Napatech. The purchase or 
subscription price is equivalent to the number of options exercised multiplied by the strike price The 
option holder acknowledges that it must have a VPS account in order to receive the shares 

4 3 All taxes, charges and other transaction costs related to the option and its exercise shall be borne by 
the option holder. 

4 4 Profit treated as wages shall not be included in the basis for calculating vacation pay bonus or 
pension 

4 5 Withholding of taxes and notification to the tax authorities will be carried out in accordance with rules 
that apply at the relevant points in time. It may appear from the standard form that the options are 
subject to special tax provisions, e.g the Danish Tax Assessment Act article 7P 



5 THE OPTION HOLDERS ENTITLEMENT TO OPTIONS FOLLOWING CESSATION OF 

EMPLOYMENT 

5 1 The right of option holders to retain and exercise options following the option holders' cessation of 
employment with Napatech or a company within the Napatech Group shall be governed by sec 4 
and 5 of the Danish Stock Options Act and this clause 5 

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

5 3 If Napatech terminates the employment of an option holder without cause, the employment is 
terminated by an option holder based on a material breach of contract by Napatech or an option 
holder retires due to old age cf. sec. 4.2 of the Danish Stock Options Act, the option holder is entitled 
to keep and exercise any options awarded under this program in accordance with the terms of the 
program. Napatech may within 30 days of the date of resignation demand that all options exercisable 
or under lock-up are exercised within 60 days If such a demand is made the option holder is entitled 
to request cash settlement  cl  clause 2 2 If the options are not exercised by issuance of shares or 
cash settlement within the 60 days period the options shall lapse automatically 

5 4 In the event of the death of an option holder, all options that are, or will during the calendar year of 
the death-day become, exercisable shall be deemed to have been exercised at the last exercising 
period of such calendar year Settlement shall take place in cash in accordance with clause 2 2. 
Options which ale not exercisable at the time of death. other than as described in this clause 5 4, 
shall lapse automatically 

6 SPECIAL MATTERS 

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

6 2 If (1) it is decided to  delist  the Napatech share, or (2) an agreement or agreements are entered into 
which entail that all the shares in Napatech are owned or controlled by one shareholder or two or 
more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of the 
Norwegian Securities Trading Act, all options (including options that according to clause 3 1 cannot 
yet be exercised) shall be deemed to have been exercised as a cash settlement  cl  clause 2 2 In 
such a situation the maximum piof it gain according to clause 3.2. does not apply. 

6 3 If Napatech is the continuing company in a merger, the strike price of the option and the number of 
options allocated shall not be adjusted. If Napatech is a part of a merger and is not the continuing 
company, the options shall lapse automatically and be replaced by options in the continuing company. 
the number of options, the strike price and the terms of the options shall be based on this program 
and the valuation of the companies involved in the merger 

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



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

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

6 6 The strike price of the option and the number of options allocated shall be adjusted in the event of 
equity transactions etc that have a direct effect on the value of the share options. such as a  share 
split or reverse split an increase of the share capital for a share value other than the marked value 
including the issuing of bonus shares or convertible bonds/warrants or a reduction of the share capital 
of the Company for a share value other than the marked  value, including an  annulment of shares 
Payment of dividends, any new general employee share option programs, the issuance of shares 
under this or any other existing or future warrant or share option programs and Napatech's purchase. 
sale or annulment of its own  shares  shall not result in any adjustment of the strike price of the  option 
or the number of options allocated The Napatech Board of Directors decides in each case which 
transactions etc shall be adjusted far 

7 THE SHARES 

7  1 The shares subscribed by the option holders shall be registered in the name of the option holders 
and entered in the Company's register of shareholders at which time rights attached to the shares 
shall come into force The shares shall be negotiable instruments 

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

8 GOVERNING LAW AND ARBITRATION 

1 This  progi  .ii shall he govemerl try and construed in iui indanci. with the iws of the Kingdom al 
Denmark 

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

9 PRACTICAL IMPLEMENTATION 

9 1 The Napatech Board of Directors may make such amendments to this program as is considered 
desirable or necessary due to new legislation or for other reasons 



Amendment of Exercise Terms 

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the 

exercise terms in respect of the share options and warrants, as currently outstanding and later 

granted, under the authorizations provided by the general meeting to the board of directors and 

found in sections 7.3 – 7.9 of the company’s articles of association:  

Except to the extent more favorable and valid terms have been granted or agreed with the holder of 

the relevant share options and warrants, each vested and exercisable share option or warrant may 

be exercised at any time before the end of the applicable exercise period by providing the prescribed 

exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable 

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

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten 

(10) calendar days after any schedules presentation of the company’s quarterly interim management 

statement, half-year financial report or annual financial report, (ii) that the shares in question will 

be issued within ten (10) days of the company’s next presentation of the quarterly interim 

management statement, half-year financial report or annual financial report, and (iii) that it is 

otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option 

or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price, 

and any other prescribed requirements have been completed, regardless of the shares only being 

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

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 – 2018); 

Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 – 2021); Section 6.3 of 

Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option 

Program 2022) are hereby amended to the extent necessary to comply with the amended exercise 

terms. The applicable vesting schedule, the exercise commencement date(s), and exercise 

deadline(s) are not amended.  
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NAPATECH SHARE  OPTION AND INGEN1IVI. PROGRAM 2019 

TERMS AND CONDITIONS 

This employee share option and incentive program (herein.  the "Program") has been estab 

fished by the board of director«, (hetein: the "Board") in accordance with the authorization 

of the general assembly held on 25 April 2019 and Clause 7.5 of the articles of association 

of Napatech AS, Danish company  reg.  no. 10109124, (herein "NAPATECH"), to serve as a 

force in developing NAPATECH, and creating additional shareholdet value, and intends to 

award and incentivize Outstanding pet formance and at I rat t and I etam strong talent Ill 'MINI 

tieS%  !UR  ,ti functions. 

CFRIAIN DJINIIIONS USED 

'Grant Notice-  1111'.111% a letter born NAPA-ft (II to the Paiticipant  ol  a mitten 

m11,991'1911 I e.tween NAPA1TCH and the Palle giant (widen(  ing  111•• ui his cmi 

anions of an OPIION. I .1(.11 Grant Not ic I' will be %ithject to the wine. ant! c Omit 

lions of this Pioniant. 

I..« "OPEION" mean% any light (panted unite' the Pioniam to  i  eceive shale'. in NA 

PAIL(' I op value connected to %hale% in NAPA-1101, including a Wat hint,  i  Stor  k 

Al prer 'anon Right, oi any Othei Stock Awaid. 

"Other Stock Award" means an  "  d based in whole of in pait by tefeience to the 

shares in NAPATECH, which 1«, <p anted put suant to the terms and conditions  ol 

Section 9.1. 

1.4 "Stock Appreciation Right" in  "SAR"  mean% a right to ieceive the appreciation on 

shares in NAPATF.CH that 1% (panted pm suant to the (elms and conditions of Sec 

Lion 5.3. 

1.5 "Warrant" means a right to subsciibe for and receive shares in NAPATECH which 

is granted pursuant to the terms and conditions of Section  5.2. 



2 PARTICIPANTS 

2.) The OPTIONs shall, as determined by the Board, be granted to (a) new employees, 

(b) newly employed, (c) key employees, and/or (d) management, of NAPATECH 

and of companies within the Napatech Group (such a grantee herein: a "PartIci 

pant"). 

3 THE EXTENT OF THE PROGRAM AND SHARE RESIRVE 

3, I Subject to Section 10, the aggregate number of shares in NAPATECH that may he 

issued pursuant to this Program shall not exceed 2,076,704 shares of nominally 

DKK  0.25 in NAPATECH, i,e,  a total of nominally  DKK  519,l76.00 shares (herein 

the "Share Reserve"). 

If an OPTION or any pot lion thereof  (i)  expires or otherwise terminates without all 

of the shares covered by such OPEION having been issued cm (II) is settled iii ca%11 

(i.e., the Participant receives cash rather than shares), the shares covered by the 

OPTION reverts to the Share Reserve  and again become available for issuanc e on 

der the Program, meaning that such expiration, termination or settlement will not 

reduce (or otherwise offset) the number of shares that may be available fot Issu 

an«. under the Program. II any shares issued pursuant to an OPTION .ti  i'  følrpitpd 

back to  ol  repurchased by NAPA I ECH bet :tuse of the failure to meet a contingeru 

or condition requited to vest such shales in the Patti( ipant, then the shalt-, that 

are forfeited or repurchased will revert to and again become available for issuance 

unde,  the Plogram. 

4 GI  Ni  RAI Rill is ON ONIONS 

4.1 Unless the Board has specified otherwise in the Grant Notice: 

4.1.1 OPTIONs are granted to the Participants at the Board's discretion in such form and 

according to such criteria and terms and conditions as deemed appropriate by the 

Board. 

4.1.2 Granted OPTIONs cannot be transferred or assigned. 
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4.1.3 Grant of OPTIONs is not subject to payment of fees. The value of granted OPTIONs 

is not included in any calculation of pension, holiday pay or other fees or benefits 

governed by the level of remuneration. 

4.1.4 OPTIONs have no attached right to vote at NAPATICH's general meeting, right to 

dividend or other rights  vis vis  NAPATECH apart from what is set out in this 

Program and; or the relevant Grant Notices. 

4.1 .5 Exercise of OPTIONs must take place millet due consideration of the inside, trad-

ing provisions, and the mandatory notification of limit,  provision, as well .1% NA 

PATECH's insider trading toles. If a situation should ocr  ur,  wier e the Participant. 

due to insider turbot" provisions and 11111.%, CdfltlIn tl,(TIVI. n1 Ii .01v NAPAILCH 

share,, on the last (tau' of the last  exer( ise  period and the OPTION., would other 

wise bP lost, 01dinm y exert  ise  of ION., may take plac eat a later date spec 

died by the Board. 

(,RAN I ()I WAkI<AN I (, AND %AN'-. 

5. unless ,1% ()1111.1W1,91 ,,i)(. (1111,i1 by 1111,  libm (I in tdant Notice, any CM,  HON 

<panted heivondei shall he a Wai  i  ant. 

Unless as othyiwise speedied by the (timid in the (a ant Not ear It vested War 

rani gives the Patti( want the tight, btu not the obli(Jation, to sill's( lur  Doe (1) 

%haw at the ii ailing pi ice ,t1 till. I lose  ol  business at the Oslo %to< k Fxchange one 

(I) working day pilot to the giant of the Warrant and against payment iii(ash of 

the subsuiption pt  ru'  to NAPA IfCH,  sur  II strike oil( e can never be below pat 

value. the Boat d may instead of issuing new shares elect to sell secondary shares 

to the Pal ticipants at the same price. Alternatively, the &mid I an, upon exeicise 

of the Warrant, elmi to pay out a cash amount equivalent to Ow diffeience lie 

tween the strike pt nu' and the trading price at the close of business at the Oslo 

Stock Exchange of the NAPATECH share on the date of exercise, multiplied with 

the number of shares to be issued. 

5.3 Unless as otherwise specified by the Board in the Grant Notice, each vested  SAR 

gives the Participant the right, but not the obligation, upon exercise to receive an 

amount equal to the difference between the strike price and the trading price at 

the close of business at the Oslo Stock Exchange of the NAPATECH share on the 

date of exercise, multiplied with the number of vested SARs exercised. The 
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amount payable to the Participant upon exercise of a  SAR  may be paid in shares, 

in cash, in any combination of the two or in any other form of consideration, as 

determined by the Board and contained in the Grant Notice evidencing such  SAR. 

6 VESTINGS AND EXERCISE OF WARRANTS AND  SARS 

6.1 Unless the Board has specified otherwise in the Grant Notice, the Warrants and 

SARs will vest and become exercisable over three (3) years as follows 

33.0% of the granted Warrants andm SARs will vest twelve (12) month.. 

after the grant date: 

.3.3.0% of the granted Warrants andlor SARs will ve.a lwenly tow (24) 

months after the grant date. 

34.0% of the granted Warrants and/or SARs will vest Unity 

months after the grant date. 

Unless the Roan! has specified otherwise in the Grant Now!, exeicisinci of the 

vested Warr ants and SARs can take place in yeas two (2) to year eight (8) and with 

four exercising periods per year of five (S) working clays after presentations of 

NAPATECH's quarterly interim results. Warrants and SARs that are not exercised 

In a year can be exercised in the following years until the end of the eight (80,) 

year from the date of issue of the Warrant or  SAR.  The Board may by notice to the 

relevant Participants amend the exercising periods at its discretion. 

6.4 A Warrant or  SAR  lapses automatically and without compensation if it has not been 

exercised by the last date of the last exercise period. 

6.4 The Warrants respectively SARs shall be exercised by giving thirty (30) days writ 

ten notice to NAPATECH, using the standard form provided by NAPATECH for such 

purpose and, with respect to Warrants, transferring the applicable strike price In 

full to NAPATECH. Unless the Board has specified otherwise in the Grant Notice, 

shares or payments pursuant to exercised Warrants or SARs are issued four times 

a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's fi-

nancial calendar). 

6.5 Unless the Board has specified otherwise in the Grant Notice and except in cases 

of payment of the difference of the strike price and the trading price, the exercise 

price (strike price) must be transferred in full and in cash. 
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7 SETTI EMENT AND TAXES 

7,1 NAPATECH shall use its best efforts to issue and transfer shares to the Participant 

in accordance with ordinary settlement rules, normally within a period of five (5) 

days. 

7.1 Upon exercising an OPTION, the Participant shall transfer the purchase or sub-

scription price (if any) to NAPATECH as further described in the standard form 

provided by NAPATECH. 

7.3 1he Participant acknowledges that it must have VPS account in (oriel lo  ni  p l y; 

shares in NAPA II CH. 

7.4 All taxes. chai rips and other transaction costs (elated in the OPTION% and their 

exincise shall be  bot  in. by the Paint iputt. 

7.5 Profit tivatecl as wages shall not be im Iticlecl in the basis for tali !dating vac atom 

i  ray, howls or pension. 

Withholding of taxes and ',onto anon to the lax autlunities will he cattied out in 

ac (n141.11111. willi  i  ules that apply at the ielevani points in time,  li  may appeal (tom 

Gi  ant Notice  ro  standard form that the options are sublet I to split tat tax Imo 

visions, e.q. die Danish lax Assessment Aci iito le 71', 

7.7 NAPATI (I I will have no duty  ol  obligation to any Patti(  iltant  to advise  'AI(  It P.I1 

tic pant  .11 to the time or manner of exercising OPTIONs. I urthennorri, NAPA-TV( H 

will have no duty or obliciation to warn  ni  othei wise advise Stith Pal t“ 'pant of 

pending termination oi expiration of an OPTION or a possible period in which the 

OPTION may not be exeic  ised.  NAPATECH has no duty  ni  obligation to maul/we 

the tax consequences  ol  an OPTION to the Participant. 

8 THE  PARTICIPANTS'  I.NTITI.EMENT TO WARRAN1S AND 

SARS  FOLLOWING 1ERMINATION or EMPI OYMI.  NT 

8.1 Unless  as otherwise specified by the Board in the Grant Notice or as follows by 

applicable mandatory law, the right of a Participant to retain and exercise War 

rants and SARs following the Participant's cessation of employment with 
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NAPATECH or a company within the Napatech Group shall be governed by the 

following: 

8.1.1 If the Participant's employment is terminated by the Participant without cause Or 

if NAPATECH (or a relevant company within the Napatech Group) terminates the 

employment based on a breach of contract by the Participant, all vested Warrants 

and SARs that are under lock- up (cf. Section 6.2) or are not exercised prior to the 

date of termination shall lapse automatically and without compensation. 

8.1.2 11 the Participant's employment terminates due to the Participant's sickness,  dis 

ability or death, all vested Warrants and SARs that are not exercised within twelve 

(11) months of the termination date (including if such exercise is not possible due 

to lock up provisions) shall lapse automatically and without compensation. 

8.1. 3 If the Participant's employment terminates for any other reason than those stated 

in Section 8.1.1 8. I .', all vested Warrants and SARs that are not exercised within 

thi  re  ( 3) months  ol  the termination date on(  hult  tu I sU(11 eXel(IW is not possible 

due to lock up provisions) shall lapse automatically and without compensation. 

9 011118 INCENIIVES 

9, I Other forms of options valued in whole ot in part by reference to, or otherwise 

based on, shares in NAPA II CH, including the appreciation in value thereof (e.g., 

options or stock riots with an exercise price or stoke price less than 100 pen c  ent 

ol  the lau market value of the common stock at the time of grant) may he wanted 

either alone or in addition to OPTIONs pm ovided lot under Section ',. Subject to 

the provisions of the Program, the Board will have sole and complete authority to 

determine the persons to whom and the time or times at which such Other Stock 

Awards will be granted, the number of shares (or the cash equivalent thereof) to 

he granted pursuant to such Other Stock Awards and all other terms and condi 

tions of such Other Stock Awards. 

I 0 SPECIAL MATTERS ADJUSTMENTS 

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

i  0.  I . I With iegatd to employees in subsidiaries of NAPATECH, if NAPATECH should come 

to own less than 50.0% of the voting shares, directly or indirectly, in the subsidiary 
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in which the Participant is employed, any lock-up period (cf. Section 6.2) shall not 

apply and the period of exercise for OPTIONs is shortened. The full OPTIONs may 

be exercised within three (3) months following the finalization of the mentioned 

transaction and will thereafter lapse automatically and without compensation, un-

less otherwise decided by the Board. All other restrictions mentioned herein or in 

the applicable Grant Notice apply in this three (3) months period. 

10.1.2 If (a) it is decided to  delist  the NAPATECH share, or (b) an agreement or agree 

ments are entered into which entail that all the shares in NAPATECH are owned  os 

controlled by one shareholder or two or more shareholders who can be consoli 

dated pursuant to section 6-5, first paragraph, of the Norwegian Securities Traci 

ing  Act, all OPTIONs (including Warrants and SARs that according to Section 6 

cannot yet he exercised) shall be deemed to have been exercised as a cash set 

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

10. I, If NAPATECH is the continuing company in a metoet, no adjustments (including 

no adjustments to the strike piu (0 of the Warrant and SARs and the numbei of 

Wal (ants and SARs i1110(a1P(1) Shall be made to Ofrf 10%. If NAPATECH a pail  ol 

a merger and is not the writinoing company, the OP floNs shall, at the (let ton of 

the Board, lapse automatically and lw  replat  ,d by OPT IONs (or their p«momir 

equivalent) iii the continuing company. The number of OPTION., ((jr P(0 

nom it equivalent), the so Ike ice (if any) and the ii terms shall he based on 

Program and the valudtion of the C ompanies involved in the merger 

10.1.4 In Itif. of a demerger, the Participants shall be awarded OP I IONs tor their eco 

nom ic equivalent) in (a) all, (b) some or (c) one of the companies of the &merge, 

as decided by the Board. The numbei of OPT IONs (cm their economic equivalent), 

the strike price (if any) and their terms shall be based on this Program and the 

valuation of NAPATECH and the companies involved in the demerger. 

10.1.5 if it Is decided to liquidate NAPATECH, the Participants have the right to exercise 

all OPTIONs (Including Warrants and SARs that according to Section 6 cannot yet 

be exercised) at a time specified by the Board and on the conditions set out in this 

Program. 

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

be adjusted in the event of equity transactions. etc., that have a direct effect on 

the value of the OPTIONs, such as a share split or reverse split, an increase of the 
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share capital for a share value other than the marked value, including the issuing 

of bonus shares or convertible bonds/warrants or a reduction of the share capital 

of NAPATECH for a share value other than the marked value. However, payment 

of dividends, any new general employee share based incentives programs, the 

Issuance of shares under this or any other existing or future warrant or share 

based option programs and NAPATECH's purchase, sale or annulment of its own 

shares shall not result in any adjustment of the strike price of the OPTIONs or the 

number of OPTIONs allocated. The Board decides in each case which transactions, 

etc., shall be adjusted for and how. 

I I THE SHARES 

11.1 Any shares subscribed for or received by exercise of OPTIONs will enjoy the same 

rights as NAPATECH's existing shares (common stock). 

The shares subscribed or received by the Participants shall be registered in the 

name of the Participants and entered into NAPATECH's register of shareholders at 

which time rights attached to the shares shall come into force. The shares shall 

be negotiable instruments. 

11.3 The shares are registered with the Norwegian emu al securities depository Verdi 

papirsentralen ASA, and thei eft)! e NAPATECH shall not issue any physical share 

certificates. All rights attaching to the shares shall be notified to Verdipapirsen 

tralen ASA in accordance with tin' applicable rules. 

12 GOVERNING LAW AND ARBITRATION 

12. I This Program shall be governed by and construed in accordance with the laws of 

the Kingdom of Denmark. 

12.2 Any dispute arising out of oi relating to this program that cannot be settled am - 

icably shall be settled exclusively, finally and binding on the parties by arbitration 

In Copenhagen administrated by The Danish Institute of Arbitration in accordance 

with the rules of arbitration procedure adopted by The Danish Institute of Arbi-

tration and in force at the time when such proceedings are commenced. 
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13 AMENDMENTS 

I 3.1 The Board is entitled to amend this Program and Grant Notices provided hereun-

der, including the terms governing grant and exercise of OPTIONs, provided that 

such amendment does not, overall, reduce the economic value for the Participants 

of the OPTIONs, or provided that such amendment is required in order to conform 

to applicable mandatory law. 

08693 9/9 

msu
Stempel




admincc 
71190_28.06.2019. Board Protocol re Incentives. v5.pdf 

3I&4 Jo (a.)  „ 

i4 ej.„47%(I C)  (A) 

 

Jebsen. Christian E3ANKII I_  MORM  I 2019-07-02 09 58 GMT+2 
Bo,loser], I  ars  Rnhbmk BANKID 2019-07-02 1(01 GMT42 
Reinseth, Bjorn Frik 13ANKII)_MOBII I_ 2019-07-02 10.07 GMT+2 
I lenty Edwaid Wasik it NEMID 2019-07-02 16 50 GM 142 



Den I. jult 2019  afholdtes  bestyrelsewode On the 1 July 2019 a meeting of the Board of 

Directors was held in 

NAPATI:( II A S NAPATECH  A/S 

(CVR-NR. 101091241 (CVR-NR. 10109124) 

med deltagelse  pr.  telefon  IIr  elektronisk with Participation by phone of by electronic 

nivaris. 

vii bland(  andet  SOIT1 t(11()PI 1 he agenda wai. among othei I lrsii,. .1., 

follows 

I . ImpininpnterIng NAl'Ail( II 

SHARI OPTION  AND INt I N I IVI 

PRO(.1tAM .4)19 

briniymligelse iii  

rir .il Ii cain Ii. 111111,  

litiplynivillatiørl of NAPA I I ( II ',HARI 

OP DON AND INt I N I IV( PRot.RAM 

,.!0I 9 in .n  i  orx1.1rn I ill' 

antInn ii.ifinn II run liii. 11. ,nor,i1 

m44.111111 

2 (nistmlrlsc,  af tiqinany,p1 ,,k.  t  1, 1 

mmlalbegime,  (n, 

Mr(4c1m. 

•• of 

and ( It). 

; 11(1•,1,(14•1•.1. II vi'' lillt.11. 

11.(1,1111, 11..111)Ill/IWt Ili  

.1(11111111`31l•lerid.• 'hi  14 fill 

4. Km n.ktion lot m11lm.11. 

al termincisoptioner  til  selskabrits 

okonowidirektor, 

1%111.1,11  i  I/I MI(1111011,11 V.,n1 huh),  II. 

4. Colter min for 1%111119 IY.11.1111 ik 

warrants to the company's CFO. 

Waders owtge ettmet oq draftelset ( Use' meeting's other items .tuil discussion> 

refereretI sepatat nintlepiotokol Isensvn ate /et  orded  us a  separate meeting "nowt°, 

tw fin trolighe,frn, du, (onfidentIdlitys 

Som deltagere var: In attendance  wine 

• Lars Rahbzek Boilesen, formand i • Lars  Ralibmk Boilesen.  chairman  ol 

bestyrelsen: the board 
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• Bjorn Erik Reinseth.  næstformand 

bestyrelsen: 

• Henry Edward Wasik Jr.. 

bestyrelsesmedlem 

• Christian lebsen, 

bestyrelsesmedlem: 

• froward Gregory Bubb. 

bestyrelsesmedlem. 

• Raymond John Slings, (TO. 

111 brut; for modet vat der 10' ml 

• Selskabets el , 

dater et 1', apt 

• (.,•, twiallorSatilliiitr.illiit4Ik,p1 lea  diii 

apra 2019 

• til  Napalm  li  Share Holum 

liii 'mewl. Penman) ill 1 9 

• 81-.1y,ekesreferat  af  1 I dei mullet 

70 1 8 ved, iildeling if 

trignince.optioneu til 

okrinomidir ekt or 1.11 

• lidelleir.ffie(1(1, '.•:.... 

Bjorn Ink Remseth. vice-chairman of 

the board, 

Henry Edward Wasik Jr.. board 

member 

Christian Jebsen. board member. 

Howard Gregory Bubb. boa  i  d 

member. 

Raymond lohn ("F0 

ibr infrPOSP of the meeting the following wa% 

presented 

• The company's  i  01,11,1 mutter, of 

assin iation. dated April 2(119. 

• General merging  11, 1)14.,, d  ol  ."; Api II 

2011) 

• (haft liii Ndpaiei In %hare ()priori arid 

liii enhVI. .1)1 

• WWII.",  tit IIIC I,n,ittl 1111•Pt11111 (III I I 

1)er imam, /0)8 11tH riming grant  ril 

warrant.. In the ( 1 (1 

• (,,,,,u( hIn CI' to Ili, I IC), (I,doi I 

cskinionli(hrektor I'll. dell Plei Del 1.11111e1 ,M) I  R 

der embei 20 1 R. 

Ad I 2 

Best  yrelscur besluttede .11 

Vetfidge 09 implementer(' 

incitarneritspfOgrÅMMPI 

overenssteinmelse fried 

geineralforsamlingens bemyndigelse 

selskabets vedtægter„dstrit 7.5: herunder 

med  den  foreskrevne  konektion vedrorende 

RestriCted Stock Unit Award  og  Restricted 

Stock Award. 

Re I 2 

Il,, lithird III dui., tor% (11.‘ .(14.(1 

Iii d),provl. and impleintrni the inc 

. 0 al (i)1(tanC.,  with the germial 

meeting's authontation in I he company. .. 

aim 11-i of association. section 7 5, including 

with the prescribed correction for Restric red 

%tor k Options and Restricted Stock Award 
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Bestyrelsen besluttede endvidere The board of directors further decided 

enstemmigt  at  udstede tegningsoptioner  I unanimously to issue warrants in accordance 

overensstentritelse  hermed og som  folger herewith and as follows 

• De tildelte tegningsoptioner i, alt . 1  he granted warrants on total 

1.7.3h.B001 vil give ret til at tegne 1,236,800,  will provide  fot the right to 

kapitalandele a nom. DKK 0.,'S subscribe shares of  nom. DKK 0.25 

stykket for optil samlet nnm. DKK iiPince fur up to in total nom. DKK 

434 .100.00 kapiialandele i 4 34,200.00  shales  Ill  the company. 

selstrabot 

• 1;1dr/fang  skor  pr. den 4. pill 201,1. • lOant is as of 4 'illy :019, the deadline 

1  risten hu telsen the warrants is 4 hilly 

tegningsnptionerne clen  4.  lids 

2027. 

• Ilvei modmit give' 

indeliaverim let III at teller,  en 

kapiialanchil III on pie. pa  Nok  1 

per lifrn ,  UM( kapitiliallliol 

(lug ikkt.id1/1•11. kW'. 'MI 

• Di , I rtiiti.tiir . 4411, r 

kapitalandelene .11 

kapitalcjerens navn og indttges 

selskahets merbori tr,i hviik 

tidspunkt rettighedei tilk nyttet 

kapitalandelene skal ti.ede kraft 

• Indbetaling skal ske i forbindelse 

med irdnyttelsen .11 

tegnIncr.optionrr ne  

• lath vested  W.111.1111 (WA.% t111. 'whim  ih,' 

0111/t 01 for %bait »  ,t1 pi II l• 

of  NOK  1 pei nom 11KK 0 2 Ç sliaui. 

hut not less than tare value, 

• 1111' %hall''. subs( tibeil fl , (1'1VM1 '31.111 

III 

shareholder arid elite,  ed nit() the 

company's regi star of shai iliolders at 

whil Ii time rights Altai lied to ihe shares 

shall corn" into lor(e. 

. Payment shall be done in connection with 

the exercise of the warrants. 
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• Tildelte tegningsoptioner modner til 

udnyttelse i fire  Or  Inge store arlige 

andele moci modning af den første 

antic!  tolv (121 maneder efter til 

delingsdatoen, 

• 1 tiliaelcle at kapitallorhojelse, 

kapitalneclsættelse. ridstedeise al 

[lye tegningsoptentier, tnIstedelse 

nye korivertil),1` 'ii' Itisbuvi'. 

01/11/..111flii, fusion  eller  spallning tit 

, , I.veriserne • ,,in airfoil 

Nanaiiiiii ',hare ()pi °Hi .10t1 

!' 1.11,0, .1m ,1 

• Selskabet atholder Oriticristirinomile 

forlunclelse med irdstridelsen  ,if 

leg gsopt toner tie rig seller*, 

tidnyttelse I ie, .11 1cilskahrits 

Oink  ostnilltje.1 forhit udet 11.4' nied in; 

(I(.n telhou tmtly kapitallinhnivh,e• 

til 1)1<1( 10.000 

• Granted warrants vest for exercise in four 

fifl equal annual portions with vesting of 

the first part twelve (I7) month'. after the 

date of giant. 

• In case of capital iiic rease, capital 

(let rea 155.1.1tinl C of new warrants, 

issuance of new convertible notes, 

dissolution, merger the 

C onsequences are as set nut iii Napatiii Ii 

Share Option and Incentive Prograin 

2019. 

• I, 

thy ..tilr.•,•111, 111 

• •r  Ir  1,, 1.1 If I .ii i 

0°044 1 Iou willi the 1%.,111' .11Ill the, 

restil  I ifltj < .1111tal 11111 e,‘ se are est !mated 

to  DKK 

Het 110‘11.r Idt.v (let bt.N11,1 It.1, .11 tilt (sit. 

°Rhythm, %um qpiltpyi.1 1111(11.1 pkt ; 

IiC(li'iuli)i  til  vedtaicjiiii in., I  

lii this connection, it was decided to add the 

wording, as set out under item  i  lu'liiw. In 

I ((i1111).111y.. 41 11( 1/... .1Y.nt Winn ..ql("ktill 

Bestyrelser bentyndigede selskabets 

direktion og advokat til at eksekvere 

heshrtningen, herunder tidstede 

tildelingsmeddelelser til de relevante 

medarbejdere og foretage registrenng hos 

myndighederne. 

the Board authonied the crinipany's 

management and attorney to execute the 

del «killing issuing grant notice 10 

the relevant employees and perform 

registration with the authorwes. 
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neStYrelsen  besluttede  enstemnuot at The board of directors decided unanimously 

udstede tegrungsoptioner til den to issue warrants to the CEO. in addition to 

adnotestietende  direktør,  t til  ønn the I.  LO's  share in the warrants issued under 

admintstretende chrektors  andel i  lil• utultu Ad I ut ,t(cord,Ince with NAPAM II SNARE 

Ad 1 2  udstedte  tegnirlosopt:Inter.  i OPTION AND INCINTIVI PROf.RAM .1019 and 

overensstrounelse mint NAP/Mt II  'MAKI as follows 

OPlIoN AND INC( NTIVI PRot.K.AM 

SO)!) folvt 

• 11r. 111(1v114,  1Ptinitily.11Illit“11.1  i  111 • 111v 111.1111vd 1:14 1111.11 

?4,/.."441 v11 give rei  til wrote 111.1,/441 will plovidt,  liii Ow tight tip 

,1 11(11t> 1»(1< 0.25 stilts< taw shales nt itont I  )K l( 

stykket  hit ptil %millet DKK ,,p;,'(  i'  lor tip to in total tttt )KK 

lit. 811,tio apitala 1.10111 410 shares .ti the rittepatty 

stikk 

• 111(1..1.11g 'att.r (Ivn  4  'id, • Grant as it 4 lidy n ip 

I tit.Itut tot udnyttelsere il (litadlitut  lur  uxiuitt.iiii) the warrants 

teti isitption.• the 4,1 tIvi, ,1  lily 7 

.11),' • 

• 4 'if 44  it 88 • I I  458 tv1..  

lidlti4,1 tid livu Dig rtiii..1 altplre, 1.1th vv5,1vil  win emit iliVv1 111v 

14.11rItlItIV1DItOli .11%11.1 ilitIv11,1V1•10h ll.r. quill! 111 '.411V.r I for tttle. 

11,1111 al 11111111,  Pil  kall11,11.111111111111111 ..11.1114  .11 .1 roue  ol  WOK 1./4,1 'tut non). 

puts pa NoK 11(>111 PK F. OkK shaft., 1,4,i not iiss that• fa..• 

li.11)11,11,111tIvI, (101; ikkv value 

enrIki,rs par. 

• For 111 756 tegningsriptionei • 101 1 11,756  Warrants the ft.110vvitio 

ci.eldet <let Dyer modnet applies f acl,  vested warrant <lives to.. 

legninosoplinn <pver inclehaveren holder the 11(11 it to stihsrribe for one 

ret  td at tecine e•ikap,talandel t. en a p•ict• of  NOK  5,00 pet ncim 

pris  pa  NOK  5.00 per non)  DKK OKK 0.15 share. but not less than fact, 

0.25  kapitalandel,  dog  ikke  !avert. value 

5 10 
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• De tegnede eller modtagne 

kapitalandelene sic& registreres 

kapitalerrens navn og mdfmes 

selskabets ejerbog fra hvilket 

tidspunkt iettigheder tilknyttet 

kapetalandelene skal trirde i loaft. 

• The shares subscribed or received 

shall he  registered in the name of the 

shareholder and entered into the 

company's register of shareholders at 

which time rights attached to the 

shares shall come into tor< e. 

• tridbetaiing sk al ske t. .r hindelse 

med iidnyttelsen 

I egningsoptionerne. 

. Payment shall he done in I onneCtion 

with the e xerc Ise of the ~Hants 

• I drleltr,  terponosopitoner north  ler til 

uclnyttelse hoe slur e .111191, 

~horn; al den tot ste 

andel  Ill t 11(111,11ml datnun 

• I al kaintallinlimelse, 

kapitalneds.euelse, eulsterlelse .11 

Fly, I v11111'1(1%1111 ionet •  irdsi rdel se al 

nye krinver  i  ihte qadrIshi eve 

uPinNi I fusion ellei spa 

konsekvenser  ne siun ,111113ti t 

W11.111,111 Shale (l)tion awl 

Itui enitve Pr °grain Mt I') 

• (Jawed wairants vest for exert  ise  eri 

t equal aroma' portions with 

vesting of the  hist  pat( .1%  til  111.. dale 

of want 

• hi rase i)I <alma' nir lease. rapital 

<let ease,  i  %span( of new wan ants, 

issuant I. of new  i  °rivet I hit. notes, 

dissolution, me? qv' or dentin get  the. 

otisequein es al  i;  'is sel not  III 

NM/MC( hi %hare Option and In«nitive 

Pi ligraiii .)0 I 9 

• Selskabet  ,ii  holdet onikostrungeine 

forbindelse ined tinsierfelsen at 

erini ngsoptintierne og senere 

udnyttelse heraf Selskabets 

onikostrunger forbundet hernied og 

den tilhorende kapitalfoiliejelse 

anslas til DKK 30.000. 

• the company will bear the toms  ol  the 

issue of warrants and the subsequent 

exercise thereof. The company's costs in 

connection with the issue and  the 

resulting capital increase are estimated 

to  DKK  30,000. 

Herunder blev det besluttet  at  tilføje In this connection, it was decided to add the 

ordlydrm  vedtægterne. afsnit  7.5.1 wording to the articles of association. section 
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I oveiensstemmelse med ovenstaende 

bernyndigelse har hestyielseri den F. juli 

.7019 bps /lutist implementere Alatiaterh 

Shan.  Option and  Incentive  Program 20/9 

ihilag 10) 

1 tilknytiiing hertil har bestyrelsen besluttet 

at tidstide tegningsoptioner  met/  ret at  

legit..  op norninelt 1)1(k 501 011 aAtiet 

nommell Okk 0.15 stykket i selskaliet 

vilkai nu hetimielser, 54M1 r.ltnidt 

hentyntligel ,mr,I aniiir 7,5  %aim  hilaq  Woo 

i (nand  %inn  anlon yl 

al I  pit, druag 11egyielcen 

Iwir • 

a.1 .1 

1)enlyinliol•dn 

illiektion Cu advokat 141 ,it 4.1‘ %ekvi.r 

114.1 undei ilthitt(It• 

14314,1.1<r' 

11.11111%11..r litti Ii.r. titylltlitlitutittl tit. 

Ad 4  

N accordance With the authorization above. 

the (maid of directors has on 1  bly  2019 

decided to implement Nanatech Share Option 

and Incentive Program 20101bilag 

In tonne( bon herewith the !maid dilectins 

his decided to is sue With .1 fight Of 

ObSti 'plum tot up nominally OKA 

50 t,(11 1 shines eat!, of nominally PKA 0 

ifi the tompany on the teims and 

appeannu hm e m i;  thithiniz n Wa atio lfni 

;".  and appendn IV nth a eiwise s set 

the hoard piotoiol 01 1 tidy .01 , ) 

(appeinliii I Man. The heard oi duel tins 

de' iiled at the %aime time to r,.» , ,. the 

shire <amt.', .11«iiilingly 

II,,. ltn,,id atithorilyti Isi• t 1,11;11.11  ty * '. 

inalla(willi• ill and anoiney to i.x4,1 

(let 151011, 114 liitlititj 45..41ing tfl.ilii non( 4. and 

pi., to, Ill rpuistiation authorities. 

Re 4 

Del blev lorklaiet. at hestylekl.tl% 

beslutrung Om tildeling af tegningsoptioner 

Id økonomidirektør en i decomhee 2018 ved 

en  fell  ikke var registreret i selskabets 

verltaegter. 

Bestyrelsen besluttede enstemmigt at 

bekræfte tildelingen at tegningsoptionei ne 

og instruerede selskabets direktion og  

It was explained that the Brim  d's  derision on 

granting of warrants to die CFO in December 

2018 by mistake was tun tocjistmed in the 

company's articles 01 association 

The Board decided unanimously to confirm 

the grant of wariants and instruct the 

company's management and attorney to 
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advokat om at foretage registrering hos perform registration with  the  authorities. 

myndighederne. 

c91' 1119500140fierne er tildelt under 

selskabets 2018  Share  Option Program og 

som folger 

• De tildelte tegningsoptionei II all 

55.000i vil give ret til at tegte• 

kapitalandele å nom DKK 0./s 

stykket for  °pill nom DKK 

I 3.750 kap,! ,da,,ilela i selskabil. 

• Ii 'steal for trdnyttelsen al 

egimitisopt nowt ire et 11 411.11 

slut lllll min al clot 8 ar ii 

tildelingodatrom 

• liver modriiii terptingomition (rivet 

imlehavermi let ill at wont. (.11 

kitintalandel  til  en pus pa  NOK  ',Mu 

per noin 1)KK kapitalanciel, 

ihiai  ikke  layme end kw«, pair 

• De  termed',  tiller modlartne 

kapitalatidelemi skal i mostrei 

kapitalmereno navn og mdforeo 

selskabets ejerbog fra hvilket 

lidspunkt rettigheder tilknyttet 

kapstalandelene skal  ii ado  i  'crab. 

• Indbetaling skal ske i forbindelse 

riled udnyttelsen af 

tegningsoptionerne.  

lire warrants ate granted under the 

company's 2018 Share Option Program and 

as follows 

• lhe granted warrants tin total 

55.000; will provide for the right to 

subscribe shares of nom.  DKK  0 75 

apiece to, up In in total nom.  DKK 

13.750.00 share'. in company. 

~ 111,  cleadlinr• for exerr 

warrant.. Is within end  ol  the teb 

year horn the date  ol  m.1111 

• lath vested warrant 'eve% the holder 

the right to sobs' fli11. Ina 1/111. 111.111. 

1. iii N(11( 5,0(1 I)1O< 

(> 25 Shalt'. >Ind 1101 kV. (hall (.14 a, 

1 he ohm es sutra Ilbt'll (>1 ii', a'iviql 

'.hall >>(`  lectistered an the name of the 

shareholder and entered into 

company's register of ohareltolders at 

Whit It tone tights attached to the 

shares shall wine into force. 

• Payment shah he done in connecnon 

with the exert toe  ol  the warrants. 

• tildelte tegningsoptioner modner til •  Granted warrants  vest for  exercise  in 
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udnyttelse i seks f G.  lute  Store 

årlige andele med modning af den 

fprste andel fire tyve 124, manc(Ipt 

efte tildelingstlatoen 

• I lilfirldri a l kapitalfrithoje:,e, 

kapitalnecIsaitt else, iidstedelse 

flyv  trigrniurioptiinier. mIstedelte .11 

kilnyer gieldsbreye, 

oplmaitilii, fusion ell,-  '.1)111  1111111  II 

3,11cItt 

Shaw Ilpt.i>h am 

cx t6, equal  nnual proportions with 

vesting of the fu  si  part twenty tom 

4 months after the date  øf  grant, 

• It, rats, ,  Irma inv,,,u.p. 

der re.r.e., isidiance (if new warrant'„ 

ii,iaram I. Of flew 0 (invertible 

chssolimim, merger  iii  depierqiii the 

onsequiiiirei. are a.. %et suit iii  r!() I ll 

"%I'm,. I 411 inn 

. 1,  .I.n•i sl. In11111.1 (link 1)%1111111.1114111. 

(11,11.tt<1.1..,. 1,14 ,11 

ti•nnlinrt< lilt 111119.11,4. ..11.111,11. 

inlnyttelse liei.it .111,1% 

ri  111,11,19.1 1,1111,d (Hi 

11(41 Minn e'ndl. alt lin11.1..1, 

. td I ”xic two 

• the rompany will hear the  i ir.(., ol  the 

is.diri of i,sartants and thy subsequent 

1.)(01(11'.1' thyr ',of I I WM, ill 

11.1t) N,  ill, lbs.' 1.,%111, and the 

i' i  ilh  hul  I .11)1t,41 liii  Tea are estimated 

Iii 1*i( I ',MOO 

11..11111,1v, 111v ,1,1 11ø...11,111.f II a•rulte, 

.1 4 ,1 .1 I 

14 ,%tyrelsr.n hat ishh.ltai(neoptronen nun/ let 

ril ,it front op nt  I Ill!': ,t ,,,,,,  /WA'  'i; 

,rA Pt.( r.sfri 4./tik  antal  .dinn,ptionen, 

den A.in h • tit 

ltentYntlitiel%i'll.  et de , i'dfn  et ;'f 

norn /MA ;SO  .1Å It10/111Ø/W1 . 

In ti,'.  i ni;,.;  !Inn, It W.1% Itil . (1 ti, ,itii1.1111 

ti iS (if ti,,,,) I'll, Iii id.. 

..ortedn, / I, ..e.(lutld 

/he ho,i/r/ Or (In‘n nu% have i.ssiit'd 

,s 114/, *Mr c://)%( nth" (Or ufl  (i 

/taK ;,iiisa slurps Th.,  1,nnaming 

nornhet (q111011% dV.Iiliblv tor 

mdtt< e ii,,th ,r t hi , itho, /cm has been 

vtl /HMI  PAK %lure ophorry 

[wct,r,.1.M"1 I  tn  1hr hoard of tht,cto, , i 
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Ad 1. 

Det blev forslået at bestyrelsen udnyttede 

sin bemyndigelse ifølge vedtægterne afsnit 

7.5 med henblik på at tildele 

tegningsoptioner under Napatech  Share 

Option and  Incentive  Program 2019 og at 

gennemføre den dertilherende 

kapitalforhojelse. Det gælder 

overensstemmelse med hemyncligelsen og 

ifølge udkast til tildelingsmetichfleiser (Grant 

Notice)  (bilag A) 

• De tildelte iegningsoptioner (i alt 

20.000)  vil give ret til at tegne 

kapitalandele a nom. DKK 0,25 

stykket for optil samlet nom. DKK 

5.000,00 kapitalandele i selskatiet. 

• lildeling sker pr den 24. februar 

7020. 1 risten for iidnyttelsen at 

tegningsoptionerne 

lebr Par 2028. 

Re). 

It was proposed that the board of directors 

use its authorization under the articles of 

association article 7.5 in order to grant 

warrants under the Napatech Share Option 

and Incentive Program 2019 and to execute 

the associated capital increase. The following 

applies in accordance with the authorization 

and in accordance with the draft Grant Notice 

(appendix AJ 

• I he granted warrants (in tot  it 

20L000) will provide for the right  in 

subscribe shares of nom.  DKK  0.2% apiece 

for tip to in total nom.  DKK  5.000.00 

shares in the company. 

• Giant is as of 4 february 20,0.  Iht. 

deadline for exercising the warrants is 

I vbriialy 2028. Pr den 14, 

• liver modnet teciiiingsoption  rawer 

indehaveren ret ti  it  tegne en 

kapitalandel ill en pris  pa  NOK 4,50 

per nom. DKK 0,25 kapaa:andel, dog 

ikke lavere end  kw; pan 

• lildelt e teginruisoptionei niodnet til 

udnyttelse i fire (4)  title  store arlige 

andele med modning al den første 

andel tolv  (12)  flianNier eller til 

delingsdatoen. 

• Selskabet afholder omkostningerne 

forbindelse med udstedelsen af 

tegningsoptionerne og senere 

udnyttelse heraf. Selskabets 

omkostninger forbundet hermed og 

• I'm h vested warrant gives the holder the 

right to subs( idle for one share  at a pro e 

of  NOK  4.50 per nom.  DKK  0.1% share. Intl 

not less than face value. 

• (a.11111'd Warrants vest for  exer< tow 

(4) equal annual portions with vesting  ol 

the first patt twelve (12) months alter the 

date Of grant. 

• The company will bear the costs of the 

issue of warrants and the subsequent 

exercise thereof. The company's costs in 

connection with the issue and the 
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den tilhørende kapitalforbotelse resulting capital increase aro estimated to 

anslas  til DKK  10 000 DKK  30.1100 

• 1  øvrigt  gmlder villrmerir. N.ipatech 

Share Option and Incentive Program 

2019. 

forslagot om tildeling I ingningsriptioner 

%Milt  dell til hørende blev 

vruit.l0r1. fuV.terrunigt rig  surd  111,,  ,,tkkrikrkpr 

. tile terms in Napatecii Srt 

Option and Incentive Program -.019 

applie". 

ptopti...11 for wanting  V4tdf13111S  .111(1 Iiiv 

.1%%1)(1,1‘1,11 1.11,11,11  increase was adoptvd 

.:r-tvlunkkk,.,!i  int.!  k,k,11 

111-.tyt 1*.rr , twnlyi,k1ki. kl. 

klik ,•41kkw ku; 111 .kt 

lun utilikkk 

Itiklk•ItturankultivIckkk. ((II 

kkkp•liku  'Su;  Ira', ukykktikkiik.ulkk, rk.•  

111, It., 1, • I. 1',1111111, ,' 

11.111 31 11 1 1 11 . 1 1 1 1111 1 1 1 11111'y 11• •• 1 , 3•• 

.uldtkulk, clku 1..15111, 111(1111111111 1 , ' ,11111ft 111,1111 1111111 1 11111 

11/11.1/(1e i)(k lot kit 1.,k1r.11.111011 will' Ikk. 

,1.•: ..t 111 OW, 1,1111111 kukk  I,  It 1,1.1, (11•11111, 11 t• 

, 

• 111/11 '1 , '9111 (e11<1 

hal  / juli. '01' )  iuuj. ' 4 hi. dye<  fri,  havi. iii, 1 

'(I,  'i?  mink mg' beitii; 11/11,  .'01 ,1 .'.1 I pl., low,/  ih,'  

kiln , ' di> ill ilt.grii 

itiwrini'lt  /IAA 4if,tr/ / Aalirt,i/d/rdorr. to  ',id's , nowitial I >AA 

%e.1$1.Jhot thP , ., • %/Pat t•• "! II,  i  p, "11,,It4 /he 11(1,1141, 

1'1 <wt.-if/vs vine. %kw. Vikk r .1 l!'(  IIIth".1 Pt? 11;', 

; .1 ,  .1 ; ,if app• P  riliA 
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Lars Rahbæk Boilesen Bjorn Erik Reinseth 

Fornhind Mestfortnand 

Henry Edward Wasik Jr. 

Re, 4,1 elsesmedlem 

- . 
i0VV.11(i GI priory Buhl) 

ties  t y, 

 

Christian Jensen. 

Re3iytehrstriedlent 



EXHIBIT 

LASSEN RICARD 
NAPATECH SHARE OPTION AND INCENTIVE PROGRAM -2=T —

 

TERMS AND CONDITIONS 

This employee share option and incentive program (herein: the "Program") has been established by the board 

of directors (herein: the "Board") in accordance with the authorization of the general assembly held on 16 

April 2020 and Clause 7.6 of the articles of association of Napatech A/5, Danish company  reg.  no.: 10109124, 

(herein: "NAPATECH"), to serve as a force in developing NAPATECH, and creating additional shareholder value, 

and intends to award and incentivize outstanding performance and attract and retain strong talent in business 

critical functions. 

1 CERTAIN DEFINITIONS USED 

1.1 "Grant Notice" means a letter from NAPATECH to the Participant or a written agreement between 

NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant Notice 

will be subject to the terms and conditions of this Program. 

I .2 "OPTION" means any right granted under the Program to receive shares in NAPATECH or value con 

nected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other Stock 

Award. 

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

PATECH, which Is granted pursuant to the terms and conditions of Section 9. I. 

1.4 "Stock Appreciation Right" oi  "SAR"  means a right to receive the appreciation on shares in NAPATECH 

that is granted pursuant to the terms and conditions of Section 5.3. 

1.5 'Warrant" means a right to subscribe for and receive shares In NAPATECH which is granted pursuant 

to the terms and conditions of Section 5.2. 

2 PARTICIPANTS 

2.1 The OPTIONs shall, as determined by the Board, be granted to (a) employees, and/or (b) manage--

 

ment,  of NAPATECH and of companies within the Napatech Group (such a grantee herein: a "Partic-

ipant"). 



3 THE EXTENT OF THE PROGRAM AND SHARE RESERVE 

3.1 Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant 

to this Program shall not exceed 1,000,000 shares of nominally  DKK  0.25 in NAPATECH. i.e. a total 

of nominally  DKK  225,000.00 shares (herein: the "Share Reserve"). 

3.2 If an OPTION or any portion thereof  (i)  expires or otherwise terminates without all of the shares 

covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives 

cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and again 

become available for issuance under the Program, meaning that such expiration, termination or 

settlement will not reduce (or otherwise offset) the number of shares that may be available for 

issuance under the Program. If any shares Issued pursuant to an OPTION are forfeited back to or 

repurchased by NAPATECH because of the failure to meet a contingency or condition required to 

vest such shares in the Participant, then the shares that are forfeited or repurchased will revert to 

and again become available for issuance under the Program. 

4 GENERA! RULES ON OPTIONS 

4.1 Unless the Board has specified otherwise in the Grant Notice 

4. I . I OPTIONs are granted to the Participants at the Board. % discretion in such form and according to 

such criteria and terms and conditions as deemed appropriate by the Board. 

4. I .2 Granted OPTIONs cannot be transferred or assigned. 

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

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

neration. 

4.1.4 OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend or other 

rights  vis -å-vis  NAPATECH apart from what is set out in this Program and/or the relevant Grant 

Notices. 

4.1.5 Exercise of OPTIONs must take place under due consideration of the insider trailing provisions, and 

the mandatory notification of trade provision, as well as NAPATECH's insider trading rules. If a sit-

uation should occur, where the Participant, due to insider trading provisions and rules, cannot re-

ceive or trade NAPATECH shares on the last date of the last exercise period and the OPTIONs would 

otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date specified by the 

Board. 
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5 GRANT OF WARRANTS AND  SARS 

5.1 Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder shall 

be a Warrant. 

5.2 Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the Par-

ticipant the right, but not the obligation, to subscribe for one (1) share at the trading price at the 

close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the Warrant 

and against payment in cash of the subscription price to NAPATECH, such strike price can never be 

below par value. The Board may instead of issuing new shares elect to sell secondary shares to the 

Participants at the same price, Alternatively, the Board can, upon exercise of the Warrant, elect to 

pay out a cash amount equivalent to the difference between the strike price and the trading price 

at the close of business at the Oslo Stock Exchange of the NAPATECH share on the date of exercise, 

multiplied with the number of shares to be issued. 

5.3 Unless as otherwise specified by the Board In the Grant Notice, each vested  SAR  gives the Participant 

the right, but not the obligation, upon exercise to receive an amount equal to the difference between 

the strike price and the trading price at the close of business at the Oslo Stock Exchange of the 

NAPATECH share on the date of exercise, multiplied with the number of vested SARs exercised. The 

amount payable to the Participant upon exercise of a  SAR  may be paid in shares, in cash, in any 

combination of the two or in any other form of consideration, as determined by the Board and 

contained In the Grant Notice evidencing such  SAR. 

6 VESTINGS AND EXERCISE OF WARRANTS AND  SARS 

6.1 Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and 

become exercisable over four (4) years as follows: 

• 25.0% of the granted Warrants and/or SARs will vest twelve (12) months after the giant 

date. 

• 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant 

date: 

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

date; 

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

grant date. 

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

SARs can take place in year two (2) to year eight (8) and with four exercising periods per year of five 

(5) working days after presentations of NAPATECH's quarterly interim results. Warrants and SARs 
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that are not exercised in a year can be exercised in the following years until the end of the eight 

(8th) year from the date of issue of the Warrant or  SAR.  The Board may by notice to the relevant 

Participants amend the exercising periods at its discretion. 

6.3 A Warrant or  SAR  lapses automatically and without compensation if it has not been exercised by the 

last date of the last exercise period. 

6,4 The Warrants respectively SARs shall be exercised by giving thirty (30) days written notice to NA-

PATECH, using the standard form provided by NAPATECH for such purpose and, with respect to 

Warrants, transferring the applicable strike price in full to NAPATECH. Unless the Board has specified 

otherwise In the Grant Notice, shares or payments pursuant to exercised Warrants or SARs are issued 

four times a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's financial 

calendar). 

6.5 Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of the 

difference of the strike price and the trading price, the exercise price (strike price) must be trans-

ferred in full and In cash. 

7 SETTLEMENT AND TAXES 

7.1 NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance 

with ordinary settlement rules, normally within a period of five (5) days. 

7.2 Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if any) 

to NAPATECH as further described in the standard form provided by NAPATECH. 

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

PATECH. 

7.4 All taxes, charges and other transaction costs related to the OPTIONs and their exercise shall be 

borne by the Participant. 

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

pension. 

7.6 Withholding of taxes and notification to the tax authorities will be carried out in accordance with 

rules that apply at the relevant points in time. It may appear from the Grant Notice or standard form 

that the options are subject to special tax provisions, e.g. the Danish Tax Assessment Act article 

7P. 
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7.7 NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the time 

or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation to warn 

or otherwise advise such Participant of a pending termination or expiration of an OPTION or a  pos 

sible period in which the OPTION may not be exercised. NAPATECH has no duty or obligation to 

minimize the tax consequences of an OPTION to the Participant. 

8 THE PARTICIPANTS ENTITLEMENT TO WARRANTS AND  SARS  FOLLOWING 

TERMINATION OF EMPLOYMENT 

8.1 Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable mandatory 

law, the right of a Participant to retain and exercise Warrants and SARs following the Participant's 

cessation of employment with NAPATECH or a company within the Napatech Group shall be gov 

erned by the following 

8.1.1 If the Participant's employment is terminated by the Participant without cause or if NAPATECH (or a 

relevant company within the Napatech Group) terminates the employment based on a breach of 

contract by the Participant, all vested Warrants and SARs that are under lock up (cf. Section 6.7) or 

are not exercised prior to the date of termination shall lapse automatically and without compensa , 

tion. 

8.1.7 If the Participant's employment terminates due to the Participant's sickness, disability or death, all 

vested Warrants and SARs that are not exercised within twelve (12) months of the termination date 

(including if such exercise is not possible clue to lock up provisions) shall lapse automatically and 

without compensation. 

8.1.3 If the Participant's employment terminates for any other reason than those stated in Section 8.1.1 

8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the termination 

date (including if such exercise is not possible due to lock up provisions) shall lapse automatically 

and without compensation. 

9 OTHER INCENTIVES 

9.1 Other forms of options valued in whole or in part by reference to, or otherwise based on, shares in 

NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an exercise 

price or strike price less than 100 percent of the fair market value of the common stock at the time 

of grant) may be granted either alone or in addition to OPTIONs provided for under Section 5. Sub-

ject to the provisions of the Program, the Board will have sole and complete authority to determine 

the persons to whom and the time or times at which such Other Stock Awards will be granted, the 

number of shares (or the cash equivalent thereof) to be granted pursuant to such Other Stock 

Awards and all other terms and conditions of such Other Stock Awards. 
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10 SPECIAL MATTERS - ADJUSTMENTS 

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

10.1.1 With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less than 

50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant is em-

ployed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for OPTIONs 

is shortened. The full OPTIONs may be exercised within three (3) months following the finalization 

of the mentioned transaction and will thereafter lapse automatically and without compensation, 

unless otherwise decided by the Board. All other restrictions mentioned herein or in the applicable 

Grant Notice apply in this three (3) months period. 

10.1.2 I1(a) it is decided to  delist  the NAPATECH share, or (b) an agreement or agreements are entered into 

which entail that all the shares in NAPATECH are owned or controlled by one shareholder or two or 

more shareholders who can be consolidated pursuant to section 6. 5, first paragraph, of the Nor-

wegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according to Section 

6 cannot yet be exercised) shall be deemed to have been exercised as a cash settlement, cf. for 

Warrants and SARs Section 5.2 respectively Section 5.3. 

10.1 .3 II NAPATECH Is the continuing company In a merger, no adjustments (including no adjustments to 

the strike price of the Warrant arid SARs and the number of Warrants and SARs allocated) shall be 

made to OPTIONs. If NAPA-TECH is a part of a merger and is not the continuing company, the OP-

TIONs shall, at the election of the Board, lapse automatically and be replaced by OPTIONs (or their 

economic equivalent) in the continuing company. The number of OPTIONs (or their economic equiv-

alent), the strike price (if any) and their terms shall be based on this Program and the valuation of 

the companies involved in the merger. 

10.1.4 In case of a demerger, the Participants shall be awarded OPTIONs (or their economic equivalent) in 

(a) all, (b) some or (c) one of the companies of the demerger as decided by the Board. The number 

of OPTIONs (or their economic equivalent), the strike price (if any) and their terms shall be based 

on this Program and the valuation of NAPATECH and the companies involved in the demerger. 

10.1.5 If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs (in-

cluding Warrants and SARs that according to Section 6 cannot yet be exercised) at a time specified 

by the Board and on the conditions set out in this Program. 

10.1.6 The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall be adjusted in 

the event of equity transactions, etc., that have a direct effect on the value of the OPTIONs, such as 

a share split or reverse split, an increase of the share capital for a share value other than the marked 

value, including the issuing of bonus shares or convertible bonds/warrants or a reduction of the 
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share capital of NAPATECH for a share value other than the marked value. However, payment of 

dividends, any new general employee share based incentives programs, the issuance of shares un-

der this or any other existing or future warrant or share based option programs and NAPATECH's 

purchase, sale or annulment of its own shares shall not result in any adjustment of the strike price 

of the OPTIONs or the number of OPTIONs allocated. The Board decides in each case which trans-

actions, etc., shall be adjusted for and how. 

1 1 THE SHARES 

11.1 Any shares subscribed for or received by exercise of OPTIONs will enjoy the same rights as NA-

PATECH's existing shares (common stock). 

11.2 The shares subscribed or received by the Participants shall be registered in the name of the Partic-

ipants and entered into NAPATECH's register of shareholders at which time rights attached to the 

shares shall come into force. The shares shall be negotiable instruments. 

1 1.3 The shares are registered with the Norwegian central securities depository Verdipapirsentralen ASA, 

and therefore NAPATECH shall not issue any physical share certificates. All rights attaching to the 

shares shall lw notified to Verdipapirsentralen ASA in accordance with the applicable rules. 

12 GOVERNING LAW AND ARBITRATION 

1 2.1 This Program shall he governed by and construed in accordance with the laws of the Kingdom of 

Denmark. 

1 2.2 Any dispute arising out of or relating to this program that cannot be settled amicably shall be settled 

exclusively, finally and binding on the parties by arbitration in Copenhagen administrated by The 

Danish institute of Arbitration in accordance with the rules of arbitration procedure adopted by The 

Danish Institute of Arbitration and in force at the time when such proceedings are commenced. 

13 AMENDMENTS 

1 3.1 The Board is entitled to amend this Program and Grant Notices provided hereunder, including the 

terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall, 

reduce the economic value for the Participants of the OPTIONs, or provided that such amendment 

is required in order to conform to applicable mandatory law. 



Amendment of Exercise Terms 

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the 

exercise terms in respect of the share options and warrants, as currently outstanding and later 

granted, under the authorizations provided by the general meeting to the board of directors and 

found in sections 7.3 – 7.9 of the company’s articles of association:  

Except to the extent more favorable and valid terms have been granted or agreed with the holder of 

the relevant share options and warrants, each vested and exercisable share option or warrant may 

be exercised at any time before the end of the applicable exercise period by providing the prescribed 

exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable 

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

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten 

(10) calendar days after any schedules presentation of the company’s quarterly interim management 

statement, half-year financial report or annual financial report, (ii) that the shares in question will 

be issued within ten (10) days of the company’s next presentation of the quarterly interim 

management statement, half-year financial report or annual financial report, and (iii) that it is 

otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option 

or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price, 

and any other prescribed requirements have been completed, regardless of the shares only being 

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

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 – 2018); 

Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 – 2021); Section 6.3 of 

Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option 

Program 2022) are hereby amended to the extent necessary to comply with the amended exercise 

terms. The applicable vesting schedule, the exercise commencement date(s), and exercise 

deadline(s) are not amended.  
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Den 30.  maj  2020  afholdtes bestyrelsesmøde i On the 30 May 2020 a meeting of the Board of Di-

 

rectors was held in 

NAPATECH  AIS 

(CVR-NR. 10109124)  

med deltagelse pr. telefon eller elektronisk. 

Dagsordenen var blandt andet som følger 

I. Implementering af 2020 incitaments-

program 

2. Udstedelse at tegningsoptioner til med.-

arbejdere og ledelsesmedlemmer. 

(Models ovrige emner og draf(elser er refereret 

separat nrodeprotokol al hensyn til fortrolighe 

den) 

SOM deltagere var 

• Lars Rahbæk Borlesen, formand i besty 

r elsen. 

• Howard  Gregory Bubb,  næstformand 

bestyrelsen, 

• Ilenry Edward  Wasik Jr.,  bestyrelses 

medlem, 

• Christian Jebsen. bestyrelsesmedlem. 

NAPATECH  A/S 

(CVR-NR. 10109124) 

with participation by phone or by electronic 

means. 

The agenda was among other things as follows 

I Implementation of 2020 incentives program 

2 Issuance of warrants to employees and man 

agetnent. 

(The meeting's other sterns and discussions are rec-

orded in a separate meeting protocol due to confi-

dentiality) 

In attendance were 

• Lars Rahbæk Bodesen, chairman of the 

board, 

• Howard Gregory Bubb, vice chairman of the 

board, 

• Henry Edward Wasik Jr.. board member, 

• Christian Jebsen. board member, 

Til  Wog  for mødet var clt.r fremlagt 

• Selskabets gældende vedtægter, dateret 

16. april 2020. 

• Napatech  Share  Option and  Incentive 

Program 2020 

• Udkast til tildelingsmeddelelser til kon - 

krete medarbejdere. 

• Register over tegninysoptioner i selska -

bet.  

For purpose of the meeting the following was pre-

sented 

• lhe company's current articles of associa-

tion. dated 16 April 2020. 

• Napatech Share Option and Incentive Pro-

gram 2020 

• Draft grant notices to specific employees. 

• Warrant register for the company. 
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Ad 1: 

Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 til at 

vedtage og implementere Napatech  Share  Op-

tion and  Incentive  Program 2020 samt herunder 

tilføje til vedtægterne: 

I overensstemmelse med ovenstående bemyndi-

gelse har bestyrelsen den 30. maj 2020 besluttet 

at implementere Napatech  Share  Option and  In-

centive  Program 2070 (bilag II). 

Forslaget blev vedtaget enstemmigt. 

Ad?. 

Det blev forslaet at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under Na 

patech  Share  Option and  Incentive  Program 2020 

og at gennemføre den ciertilhørende kapitalfor 

højelse. Det gælder i over ensstemrnelse med  be 

myncligelsen og ifolge udkast til tildelingsmecl 

delelser (Grant  Notice)  (bilag r\)-

 

Re 1: 

It was proposed that the board of directors use its 

authorization under the articles of association arti-

cle 7.6 to adopt and implement Napatech Share Op-

tion and Incentive Program 2020 as well as include 

in the articles of association: 

In accordance with the authorization above, the 

board of directors has on 30 May 2020 decided to 

implement Napatech Share Option and Incentive 

Program 2020 (anoendix 1/). 

The proposal was unanimously adopted. 

Re_2. 

It was proposed that the board of directors use its 

authorization under the articles of association anti 

de 7.6 in order to grant warrants under the Na • 

patech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the authon7a 

tion and in accordance with the draft Grant Notice 

• De tildelte tegningsoptioner (i alt 

995.000) vil give ret til at tegne kapitalan 

dele å nom. DKK 0,25 stykket for  ono'  sam 

let nom. DKK 248.750,00 kapitalandele 

selskabet, alt under fravigelse af forteg 

ningsretten. 

• Tildeling sker pr. den 30. maj 2020. Fristen 

for udnyttelsen af tegningsoptionerne er den 

30. maj 2028. 

• Flyer modnet tegningsoption giver indehave-

ren ret til at tegne en kapitalandel til en pris 

på NOK 4,18 per nom. DKK 0,25 kapitalan-

del, dog ikke lavere end kurs pari. 

• Tildelte tegningsoptioner modner til udnyt-

telse i fire (4) lige store årlige andele med 

modning af den første andel tolv (12) mane-

der efter tildelingsdatoen. 

• The granted warrants fin total 995,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  248,750.00 shares in the company, all in 

deviation of the pre r  emptive right. 

• Grant is as of 30 May 2020, The deadline for 

exercising the warrants is 30 May 2028. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

4.18 per nom.  DKK  0.25 share, but not less than 

face value. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 
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• Selskabet afholder omkostningerne i forbin-

delse med udstedelsen af tegningsoptio-

nerne og senere udnyttelse heraf. Selskabets 

omkostninger forbundet hermed og den til-

hørende kapitalforhøjelse anslås til DKK 

30.000. 

. I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhoJelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at tilfoie 

vedtægterne, afsnit 7.6.1 

Selskabets bestyrelse har 30. maj 2020 udnyttet 

bernyndigelsen  War  udstede optioner mod rot til 

at tegne op til nominelt DKK 248.750,00 kip, • 

talandele selskabet Bestyrelsens beslutninger 

denne henseende er optaget i vedhegteine soen 

en del af Nag I I. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen,  heron 

der udstede tildelingsmeddelelse og foretage 

registrering hos myndighederne. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the is-

sue and the resulting capital increase are esti-

mated to  DKK  30,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

The proposal for granting warrants and the associ-

ated capital increase was adopted unanimously and 

with all votes. 

In this «utnection, it was decided to add the word-

ingot the articles of association, section 7.6.1 . 

The company's board of directors have on 30 May 

2020 used the,  authorisation to grant warrants with 

the right to subscribe for up to nominal  DKK  

248.750.00 shares in the company. The board's de 

cisions in this iespect are included in the articles of 

association .15 a part of appendix.11. 

The Board authorized the company's management 

and attorney to execute the decision, including is-

suing grant notice and perform registration with the 

authorities. 

I  bestyrelsen  (On the board of directors). 

Henry Edward Wasik Jr. 

Bestyrelsesmedlem  

Christian Jebsen 

Bestyrelsesmedlem 
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Den 17. december 2020 afholdtes On the 17''' December 2020 a meeting of the Board 

bestyrelsesmøde i of Directors was held in 

NAPATECH  A/S NAPATECH  A/S 

(CVR-NR. 10109124) (CVR-NR. 10109124)  

med deltagelse pr. telefon eller elektronisk. with  participation by  phone or  by  electronic 

means. 

Dagsordenen var blandt andet som følger: The agenda  was among other things  as  follows: 

1. Udstedelse af tegningsoptioner til 1.  Issuance of warrants  to employees and 

medarbejdere og ledelsesmedlemmer. management. 

(Mødets øvrige emner og drøftelser er refereret (The  meeting's other  items and  discussions are 

i separat modeprotokol af hensyn til recorded  in a separate meeting  protocol  due to 

fortroligheden) confidentiality) 

Som deltagere var: In attendance were: 

• Lars Rahbæk Boilesen,  formand i • Lars Rahbæk Boelesen, chairman of the 

bestyrelsen: board: 

• Howard Gregory Bubb,  næstformand  I . Howard Gregory Bubb, vice-chairman of the 

bestyrelsen; board; 

• Henry Edward Wasik Jr., • Henry Edward Wasik Jr., board member; 

bestyrelsesmedlem; • Johan Christian Jebsen, board member. 

• Johan Christian Jebsen, 

bestyrelsesmedlem. 

Til brug  for  mødet var  der  fremlagt. For purpose of the meeting the following was 

presented: 

• Selskabets gældende vedtægter, dateret The company's current articles of 

30.  maj  2020. association, dated 30 May 2020. 

• Napatech Share Option and Incentive Napatech Share Option and Incentive 

Program 2020 Program 2020 

• Udkast til  tildelingsmeddelelser  til Draft grant notices to specific employees. 

konkrete medarbejdere. 

• Register over tegningsoptioner i • Warrant register for the company. 

selskabet. 

M Rel: 
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Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2020 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bi.tRa  

• De tildelte tegningsoptioner (i alt 5.000) vil 

give ret til at tegne kapitalandele a nom. DKK 

0,25 stykket for optil samlet nom. DKK 

1.250,00 kapitalandele 1 selskabet, alt under 

fravigelse af fortegningsretten. 

• Tildeling sker pr. den 17. december 2020. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 17. december 

2028. 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.6 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix  A): 

• The granted warrants (in total 5,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  1,250.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 17 December 2020. The deadline 

for exercising the warrants is 17 December 

2028. 

• Hver modnet tegningsoption giver •  Each  vested  warrant  gives the holder the right 

indehaveren ret til at tegne én kapitalandel to  subscribe  for one  share  at a  price of  NOK 

til en pris på NOK 12,18 per nom. DKK 0,25 12.18 per nom. DKK 0.25  share,  but not  less 

kapitalandel, dog ikke lavere end kurs pari, than  face  value. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne I 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 30.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  30,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

Forslaget om tildeling at tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 
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Herunder blev det besluttet at tilføje ordlyden i 

vedtægterne, afsnit 7.6.1: 

Selskabets bestyrelse har 30. maj 2020 og den 

17. december 2020 udnyttet bemyndigelsen til 

at udstede optioner med ret til at tegne op til 

nominelt DKK 248.750.00 kapitalandele i 

selskabet. Bestyrelsens beslutninger i denne 

henseende er optaget i vedtægterne som en del 

a f enlag 11. 

I den forbindelse noterede bestyrelsen, at 5.000 

tegningsoptioner var tilbageført til puljen ifølge 

vedtægterne, afsnit 7.6, pga. en medarbejders 

fratrædelse og manglende udnyttelse af tildelte 

optioner. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelse og 

foretage registrering hos myndighederne. 

In this connection, it was decided to add the 

wording of the articles of association, section 7.6.1: 

The company's board of directors have on 30 May 

2020 and 17 December 2020 used the 

authorisation to grant warrants with the right to 

subscribe for up to nominal DICK 248.750.00 shares 

in the company. The board's decisions in this 

respect are included in the articles of association as 

a part of appendix 11. 

In that connection the board noted that 5,000 

warrants had reverted to the pool in accordance 

with the articles of association, section 7.6, due to 

an employee's termination and non-exercise of 

granted warrants. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notice and perform registration with 

the authorities. 

I  bestyrelsen  (On the board of directors): 

Henry Edward Wasik Jr. 

Bestyrelsesmedlem  

Christian Jebsen 

Bestyrelsesmedlem 
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Den 2. november 2021 afholdtes 

bestyrelsesmøde i  

On the 2nd November 2021 a meeting of the Board of 

Directors was held in 

NAPATECH  A/S 

(CVR-NR. 10109124)  

med deltagelse pr. telefon eller elektronisk. 

NAPATECH  A/S 

(CVR-NR. 10109124) 

with participation by phone or by electronic 

means. 

Dagsordenen var blandt andet som følger: 

1. Udstedelse af tegningsoptioner til 

medarbejdere og ledelsesmedlemmer. 

(Mødets øvrige emner og drøftelser er refereret 

i separat mødeprotokol af hensyn til 

fortroligheden) 

Som deltagere var: 

• Lars Rahbæk Boilesen, formand i 

bestyrelsen; 

• Henry Edward  Wasik Jr.,  næstformand i 

bestyrelsen; 

• Howard Gregory Bubb, 

bestyrelsesmedlem; 

• Johan Christian Jebsen, 

bestyrelsesmedlem. 

Til brug for mødet var der fremlagt: 

• Selskabets gældende vedtægter, dateret 

4. maj 2021. 

• Napatech  Share  Option and  Incentive 

Program 2020 

• Udkast til tildelingsmeddelelser til 

konkrete medarbejdere. 

• Register over tegningsoptioner i 

selskabet. 

The agenda was among other things as follows: 

1. Issuance of warrants to employees and 

management. 

(The meeting's other items and discussions are 

recorded in a separate meeting protocol due to 

confidentiality) 

In attendance were: 

• Lars Rahbæk Boilesen, chairman of the 

board; 

• Henry Edward Wasik Jr., vice-chairman of the 

board; 

• Howard Gregory Bubb, board member; 

• Johan Christian Jebsen, board member. 

For purpose of the meeting the following was 

presented: 

• The company's current articles of 

association, dated 4 May 2021. 

• Napatech Share Option and Incentive 

Program 2020 

• Draft grant notices to specific employees. 

• Warrant register for the company. 

Ad 1: 11U: 
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Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2020 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 10.000) vil 

give ret til at tegne kapitalandele å nom. DKK 

0,25 stykket for op til samlet nom. DKK 

2.500,00 kapitalandele i selskabet, alt under 

fravigelse af fortegningsretten. 

• Tildeling sker pr. den 2. november 2021. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 2. november 

2029. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne &I kapitalandel 

til en pris på NOK 17,48 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 30.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.6 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 10,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  2,500.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 2 November 2021. The deadline 

for exercising the warrants is 2 November 

2029. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

17.48 per nom.  DKK  0.25 share, but not less 

than face value. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  30,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 
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Herunder blev det besluttet at tilføje ordlyden i 

vedtægterne, afsnit 7.6.1: 

Selskabets bestyrelse har 30. maj 2020, den 17. 

december 2020 og den 2. november 2021 

udnyttet bemyndigelsen til at udstede optioner 

med ret 61 at tegne kapitalandele i selskabet. Pr. 

2. november 2021 svarer den uudnyttede pulje 

af optioner til nom. DKK 7.938 kapitalandele, da 

nogle optioner er tilbageført til puljen. 

Bestyrelsens beslutninger i denne henseende er 

optaget i vedtægterne som en del af  bilag 11. 

I den forbindelse noterede bestyrelsen, at i alt 

41.750 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.6, pga. en 

medarbejders fratrædelse og manglende 

udnyttelse af tildelte optioner. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelse og 

foretage registrering hos myndighederne. 

In this connection, it was decided to add the 

wording of the articles of association, section 7.6.1: 

The company's board of directors have on 30 May 

2020, 17 December 2020, and 2 November 2021 

used the authorisation to grant warrants with the 

right to subscribe shares in the company. As of 2 

November 2021, the unutilized pool of warrants 

corresponds to nom.  DKK  7,938 shares as some 

warrants have reverted to the pool. The board's 

decisions in this respect are included in the articles 

of association as a part of  appendix 11. 

In that connection the board noted that a total of 

41,750 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.6, due to an employee's termination and non-

exercise of granted warrants. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notice and perform registration with 

the authorities. 

I  bestyrelsen  (On the board of directors): 

Lars Rahbæk Boilesen 

Formand 

Henry Edward Wasik Jr. 

Næstformand 

Howard Gregory Bubb 

Bestyrelsesmedlem 

Christian Jebsen 

Bestyrelsesmedlem 
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Den 25. august 2023  afholdtes bestyrelsesmøde On the 25 August 2023 a meeting of the Board of 

Directors was held in 

NAPATECH A/S NAPATECH A/S 

(CVR-NR. 10109124) (CVR-NR. 10109124) 

med deltagelse pr. telefon eller elektronisk. with  participation by  phone or  by  electronic means. 

Dagsordenen var blandt andet som følger: The agenda  was among other things  as  follows: 

1. Udstedelse af tegningsoptioner til 1.  Issuance of warrants  to employees and 

medarbejdere og ledelsesmedlemmer i management  members pursuant  to Napatech 

henhold til Napatech  Share  Option and Share  Option and  Incentive  Program 2020; 

Incentive  Program 2020; 

2. Udstedelse af tegningsoptioner til 2. Issuance of warrants to employees pursuant 

medarbejdere i henhold til  Napatech to Napatech Share Option and Incentive 

Share Option and Incentive Program Program 2021; 

2021; 

3. Udstedelse af tegningsoptioner til 3. Issuance of warrants to management 

ledelsesmedlemmer i henhold til members pursuant to Napatech Share Option 

Napatech Share Option and Incentive and Incentive Program 2022; 

Program 2022; 

4. Opdatering af vedtægter. 4. Update of articles of association. 

(Mødets eventuelle øvrige emner og drøftelser er (The  meeting's other possible  items and  discussions 

refereret I separat mødeprotokol af hensyn til are recorded  in a separate meeting  protocol  due to 

fortroligheden) confidentiality) 

Som deltagere var: In attendance were: 

• Lars Rahbæk Boilesen,  formand i • Lars Rahbæk Boilesen, chairperson of the 

bestyrelsen; board; 

• Thomas Embla Bonnerud; • Thomas Embla Bonnerud, board member; 

bestyrelsesmedlem; 

• Howard Gregory Bubb, • Howard Gregory Bubb, board member; 

bestyrelsesmedlem; 

• Johan Christian Jebsen, • Johan Christian Jebsen, board member; 

bestyrelsesmedlem; 

• Beth Topolosky,  bestyrelsesmedlem; • Beth Topolosky, board member; 

• Danny Lobo,  bestyrelsesmedlem. • Danny Lobo, board member. 

... .... . . 
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Til brug  for  mødet var  der  fremlagt: For purpose of the meeting the following was 

presented: 

• Selskabets gældende vedtægter, dateret 

3. maj 2023. 

• Napatech  Share  Option and  Incentive 

Program 2020 

• Napatech  Share  Option and  Incentive 

Program 2021 

Napatech  Share  Option and  Incentive 

Program 2022 

Udkast til tildelingsmeddelelser til 

konkrete medarbejdere og 

direktionsmedlemmer 

Register over tegningsoptioner i 

selskabet. 

Ad 1: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2020 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 330.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

82.500,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne  ån  kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• The company's current articles of 

association, dated 3 May 2023. 

• Napatech Share Option and Incentive 

 

Program 2020 

   

• Napatech Share Option and Incentive 

 

Program 2021 

   

• Napatech Share Option and Incentive 

 

Program 2022 

   

• Draft grant notices to specific employees and 

management members 

• Warrant register for the company. 

Re 1: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.6 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 330,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  82,500.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 
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Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.6.1: 

Selskabets bestyrelse har 30. maj 2020, den 17. 

december 2020, den 2. november 2021 og den 

25. august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje al optioner til nom. 

DKK 1.687,50 kapitalandele, da nogle optioner 

er tilbageført til puljen. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del af  bihig 11. 

I den forbindelse noterede bestyrelsen, at i alt 

346.750 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.6, pga. 

medarbejderes fratrædelse og manglende 

udnyttelse af tildelte optioner. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  1 5,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.6.1: 

The company's board of directors have on 30 May 

2020, 17 December 2020, 2 November 2021, and 

25 August 2023 used the authorisation to grant 

warrants with the right to subscribe shares In the 

company. As o125 August 2023, the unutilized pool 

of warrants corresponds to nom.  DKK  1,687.50 

shares as some warrants have reverted to the pool. 

The board's decisions in this respect are included 

in the articles of association as a part of  aøoendix 

11. 

In that connection the board noted that a total of 

346,750 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.6, due to employees' termination and non-

exercise of granted warrants. 

The Board authorized the company's management 

and attorney to execute the decision, including 
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herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 2: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.7 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2021 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 40.000) vil 

give ret til at tegne kapitalandele a nom. DKK 

0,25 stykket for op til samlet nom. DKK 

10.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne &I kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

issuing grant notices and perform registration with 

the authorities. 

Re 2: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.7 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2021 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

The granted warrants (in total 40,000) will provide 

for the right to subscribe shares of nom.  DKK  0.25 

apiece for up to in total nom.  DKK  10,000.00 shares 

in the company, all in deviation of the pre-emptive 

right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 
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• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2021. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.7.1: 

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 kapitalandele, da nogle optioner er 

tilbageført til puljen. Bestyrelsens beslutninger i 

denne henseende er optaget i vedtægterne som 

en del af  bilaq 12. 

I den forbindelse noterede bestyrelsen, at i alt 

35.000 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.7. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 3: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.9 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2022 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 400.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2021 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 4 May 

2021 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  7,000 

shares as some warrants have been reverted to the 

pool. The board's decisions in this respect are 

included in the articles of association as a part of 

appendix 12. 

In that connection the board noted that a total of 

35,000 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.7. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 3: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.9 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2022 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 400,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 
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100.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

DKK  100,000.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 

• I øvrigt gælder vilkårene i Napatech  Share •  Otherwise  the terms in Napatech  Share  Option 

Option and Incentive Program 2022. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.9.1: 

Selskabets bestyrelse har 29. juni 2022 og 25. 

august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje af optioner til nom. 

DKK 25.000. Bestyrelsens beslutninger i denne  

and Incentive Program 2022 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 29 June 

2022 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  25,000 

shares. The board's decisions in this respect are 
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included in the articles of association as a part of 

appendix 14. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 4: 

It was noted that the company's articles of 

association, section 7.8.1, contains a clerical error, 

as it appears that the unutilized pool of options 

according to the authorization in section 7.8 

corresponds to nom.  DKK  91,374 shares, but as 

stated in appendix 13 to the articles of association, 

it is the utilized pool of options that corresponds to 

nom.  DKK  91,373.50 shares. In addition, the pool 

was increased with nom.  DKK  10,000 shares at the 

general meeting on 27 April 2023, after which the 

unutilized pool of options corresponds to nom.  DKK 

28,626.50 shares. 

It was proposed that the articles of association were 

corrected, and that the wording of the articles of 

association, section 7.8.1 were amended as follows: 

The company's board of directors have on 29 June 

2022 used the authorisation to grant warrants with 

the right to subscribe shares in the company and 

the company's general assembly has on 27 April 

2023 increased the pool of options under the 

authorisation. As of 27 April 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  

28,626.50 shares. The board's decision in this 

respect is included in the articles of association as 

part of  appendix 13. 

The proposal was adopted unanimously and with all 

votes. 

The Board authorized the company's management 

and attorney to execute the decision, including 

perform registration with the authorities. 

henseende er optaget i vedtægterne som en del 

af  bilag 14. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 4:  

Det blev konstateret, at selskabets vedtægter, 

afsnit 7.8.1, indeholder en skrivefejl, idet det 

fremgår heraf, at den uudnyttede pulje af 

optioner ifølge bemyndigelsen i afsnit 7.8 udgør 

optioner til nom. DKK 91.374 kapitalandele, men 

som det fremgår af vedtægternes bilag 13 er det 

den udnyttede pulje af optioner, der svarer til 

nom. DKK 91.373,50 kapitalandele. Derudover 

blev puljen forøget med nom. DKK 10.000 

kapitalandele på generalforsamlingen den 27. 

april 2023, hvorefter den uudnyttede pulje af 

optioner svarer til nom. DKK 28.626,50 

kapitalandele. 

Det blev foreslået, at vedtægterne blev 

berigtiget, og at ordlyden i vedtægternes afsnit 

7.8.1 blev ændret til følgende: 

Selskabets bestyrelse har den 29. juni 2022 

udnyttet bemyndigelsen til at udstede optioner 

med ret til at tegne kapitalandele i selskabet og 

generalforsamlingen har den 27. april 2023 

forøget puljen af optioner under bemyndigelsen. 

Pr. 27. april 2023 svarer den uudnyttede pulje af 

optioner til nom. DKK 28.626,50 kapitalandele. 

Bestyrelsens beslutning i denne henseende er 

optaget i vedtægterne som en del af  bilag 13. 

Forslaget blev vedtaget enstemmigt og med alle 

stemmer. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 
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EXHIBIT 12 

Lassen Ricard 

NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2021 

TERMS AND CONDITIONS 

This employee share option and incentive program (herein: the "Program") has been established by the 

board of directors (herein: the "Board") in accordance with the authorization of the general assembly held 

on 16 April 2021 and Clause 7.7 of the articles of association of Napatech  A/S,  Danish company  reg.  no.: 

10109124, (herein: ''NAPATECH"), to serve as a force in developing NAPATECH, and creating additional 

shareholder value, and intends to award and incentivize outstanding performance and attract and retain 

strong talent in business critical functions. 

1 CERTAIN DEFINITIONS USED 

"Grant Notice" means a letter from NAPATECH to the Participant or a written agreement between 

NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant 

Notice will be subject to the terms and conditions of this Program. 

1.2 "OPTION" means any right granted under the Program to receive shares in NAPATECH or value 

connected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other 

Stock Award. 

1.3 "Other Stock Award" means an award based in whole or in part by reference to the shares in 

NAPATECH, which is granted pursuant to the terms and conditions of Section 9.1. 

1.4 "Stock Appreciation Right" or  "SAR"  means a right to receive the appreciation on shares in 

NAPATECH that is granted pursuant to the terms and conditions of Section 5.3. 

1.5 "Warrant" means a right to subscribe for and receive shares in NAPATECH which is granted 

pursuant to the terms and conditions of Section 5.2. 

2 PARTICIPANTS 

2.1 The OPTIONs shall, as determined by the Board, be granted to (a) employees, and/or (b) 

management, of NAPATECH and of companies within the Napatech Group (such a grantee herein: 

a "Participant"). 



3 THE EXTENT OF THE PROGRAM AND SHARE RESERVE 

3.1 Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant 

to this Program shall not exceed 460,000 shares of nominally  DKK  0.25 in NAPATECH, i.e. a total 

of nominally  DKK  115,000.00 shares (herein: the "Share Reserve"). 

3.2 If an OPTION or any portion thereof  (i)  expires or otherwise terminates without all of the shares 

covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives 

cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and 

again become available for issuance under the Program, meaning that such expiration, 

termination or settlement will not reduce (or otherwise offset) the number of shares that may be 

available for issuance under the Program. If any shares issued pursuant to an OPTION are forfeited 

back to or repurchased by NAPATECH because of the failure to meet a contingency or condition 

required to vest such shares in the Participant, then the shares that are forfeited or repurchased 

will revert to and again become available for issuance under the Program. 

4 GENERAL RULES ON OPTIONS 

4.1 Unless the Board has specified otherwise in the Grant Notice: 

4.1.1 OPTIONs are granted to the Participants at the Board's discretion in such form and according to 

such criteria and terms and conditions as deemed appropriate by the Board. 

4.1.2 Granted OPTIONs cannot be transferred or assigned. 

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

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

remuneration. 

4.1.4 OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend, or 

other rights vis-à-vis NAPATECH apart from what is set out in this Program andior the relevant 

Grant Notices. 

4.1.5 Exercise of OPTIONs must take place under due consideration of the insider trading provisions, 

and the mandatory notification of trade provision, as well as NAPATECH's insider trading rules. 

If a situation should occur, where the Participant, due to insider trading provisions and rules, 

cannot receive or trade NAPATECH shares on the last date of the last exercise period and the 

OPTIONs would otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date 

specified by the Board. 



5 GRANT OF WARRANTS AND  SARS 

5.1 Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder 

shall be a Warrant. 

5.2 Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the 

Participant the right, but not the obligation, to subscribe for one (1) share at the trading price at 

the close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the 

Warrant and against payment in cash of the subscription price to NAPATECH; such strike price 

can never be below par value. The Board may instead of issuing new shares elect to sell secondary 

shares to the Participants at the same price. Alternatively, the Board can, upon exercise of the 

Warrant, elect to pay out a cash amount equivalent to the difference between the strike price and 

the trading price at the close of business at the Oslo Stock Exchange of the NAPATECH share on 

the date of exercise, multiplied with the number of shares to be issued. 

5.3 Unless as otherwise specified by the Board in the Grant Notice, each vested  SAR  gives the 

Participant the right, but not the obligation, upon exercise to receive an amount equal to the 

difference between the strike price and the trading price at the close of business at the Oslo 

Stock Exchange of the NAPATECH share on the date of exercise, multiplied with the number of 

vested SARs exercised. The amount payable to the Participant upon exercise of a  SAR  may be 

paid in shares, in cash, in any combination of the two or in any other form of consideration, as 

determined by the Board and contained in the Grant Notice evidencing such  SAR. 

6 VESTINGS AND EXERCISE OF WARRANTS AND  SARS 

6.1 Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and 

become exercisable over four (4) years as follows: 

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

• 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant 

date, 

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

date. 

• 25.0% of the granted Warrants and/or SARs will vest forty-eight (48) months after the grant 

date. 

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

and SARs can take place in year two (2) to year eight (8) and with four exercising periods per year 

of five (5) working days after presentations of NAPATECH's quarterly interim results. Warrants 

and SARs that are not exercised in a year can be exercised in the following years until the end of 



the eight (8th) year from the date of issue of the Warrant or  SAR.  The Board may by notice to the 

relevant Participants amend the exercising periods at its discretion. 

6.3 A Warrant or  SAR  lapses automatically and without compensation if it has not been exercised by 

the last date of the last exercise period. 

6.4 The Warrants respectively SARs shall be exercised by giving thirty (30) days' written notice to 

NAPATECH, using the standard form provided by NAPATECH for such purpose and, with respect 

to Warrants, transferring the applicable strike price in full to NAPATECH. Unless the Board has 

specified otherwise in the Grant Notice, shares or payments pursuant to exercised Warrants or 

SARs are issued four times a year within ten (10) days of the quarterly financial reports (cf. 

NAPATECH's financial calendar). 

6.5 Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of 

the difference of the strike price and the trading price, the exercise price (strike price) must be 

transferred in full and in cash. 

7 SETTLEMENT AND TAXES 

7.1 NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance 

with ordinary settlement rules, normally within a period of five (5) days. 

7.2 Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if 

any) to NAPATECH as further described in the standard form provided by NAPATECH. 

7.3 The Participant acknowledges that it must have a VPS securities account in order to receive shares 

in NAPATECH. 

7.4 All taxes, charges, and other transaction costs related to the OPTIONs and their exercise shall be 

borne by the Participant. 

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

pension. 

7.6 Withholding of taxes and notification to the tax authorities will be carried out in accordance with 

rules that apply at the relevant points in time. It may appear from the Grant Notice or standard 

form that the options are subject to special tax provisions, e.g. the Danish Tax Assessment Act 

article 7P. 



7.7 NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the 

time or manner of exercising OPTIONS. Furthermore, NAPATECH will have no duty or obligation 

to warn or otherwise advise such Participant of a pending termination or expiration of an OPTION 

or a possible period in which the OPTION may not be exercised. NAPATECH has no duty or 

obligation to minimize the tax consequences of an OPTION to the Participant. 

8 THE PARTICIPANTS' ENTITLEMENT TO WARRANTS AND  SARS  FOLLOWING 

TERMINATION OF EMPLOYMENT 

8.1 Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable 

mandatory law, all vesting of Warrants and SARs shall end at cessation of employment and the 

right of a Participant to retain and exercise Warrants and SARs following the Participant's 

cessation of employment with NAPATECH or a company within the Napatech Group shall be 

governed by the following. 

8.1.1 If the Participant's employment is terminated by the Participant without cause or if NAPATECH 

(or a relevant company within the Napatech Group) terminates the employment based on a breach 

of contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section 

6.2) or are not exercised prior to the date of termination shall lapse automatically and without 

compensation. 

8.1.2 If the Participant's employment terminates due to the Participant's sickness, disability, or death, 

all vested Warrants and SARs that are not exercised within twelve (12) months of the termination 

date (including if such exercise is not possible due to lock-up provisions) shall lapse 

automatically and without compensation. 

8.1.3 If the Participant's employment terminates for any other reason than those stated in Section 

8.1.1-8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the 

termination date (including if such exercise is not possible due to lock-up provisions) shall lapse 

automatically and without compensation. 

OTHER INCENTIVES 

9.1 Other forms of options valued in whole or in part by reference to, or otherwise based on, shares 

in NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an 

exercise price or strike price less than 100 percent of the fair market value of the common stock 

at the time of grant) may be granted either alone or in addition to OPTIONs provided for under 

Section 5. Subject to the provisions of the Program, the Board will have sole and complete 

authority to determine the persons to whom and the time or times at which such Other Stock 

Awards will be granted, the number of shares (or the cash equivalent thereof) to be granted 



pursuant to such Other Stock Awards and all other terms and conditions of such Other Stock 

Awards. 

10 SPECIAL MATTERS - ADJUSTMENTS 

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

10.1.1 With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less 

than 50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant 

is employed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for 

OPTIONs is shortened. The full OPTIONs may be exercised within three (3) months following the 

finalization of the mentioned transaction and will thereafter lapse automatically and without 

compensation unless otherwise decided by the Board. All other restrictions mentioned herein or 

in the applicable Grant Notice apply in this three (3) months period. 

10.1.2 If (a) It is decided to  delist  the NAPATECH share, or (b) an agreement or agreements are entered 

Into which entail that all the shares in NAPATECH are owned or controlled by one shareholder or 

two or more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of 

the Norwegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according 

to Section 6 cannot yet be exercised) shall be deemed to have been exercised as a cash 

settlement, cf. for Warrants and SARs Section 5.2 respectively Section 5.3. 

10.1.3 If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments 

to the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall 

be made to OPTIONs. If NAPATECH is a part of a merger and is not the continuing company, the 

OPTIONs shall, at the election of the Board, lapse automatically and be replaced by OPTIONs (or 

their economic equivalent) in the continuing company. The number of OPTIONs (or their economic 

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

valuation of the companies involved in the merger. 

10.1.4 In case of a demerger, the Participants shall be awarded OPTIONs (or their economic equivalent) 

in (a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The 

number of OPTIONs (or their economic equivalent), the strike price (if any), and their terms shall 

be based on this Program and the valuation of NAPATECH and the companies involved in the 

demerger. 

10.1.5 If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs 

(including Warrants and SARs that according to Section 6 cannot yet be exercised) at a time 

specified by the Board and on the conditions set out in this Program. 



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

in the event of equity transactions, etc., that have a direct effect on the value of the OPTIONs, 

such as a share split or reverse split, an increase of the share capital for a share value other than 

the market value, including the issuing of bonus shares or convertible bonds/warrants or a 

reduction of the share capital of NAPATECH for a share value other than the market value. 

However, payment of dividends, any new general employee share based incentives programs, the 

issuance of shares under this or any other existing or future warrant or share based option 

programs, and NAPATECH's purchase, sale, or annulment of its own shares shall not result in any 

adjustment of the strike price of the OPTIONs or the number of OPTIONs allocated. The Board 

decides in each case which transactions, etc., shall be adjusted for and how. 

11 THE SHARES 

11.1 Any shares subscribed for or received by the exercise of OPTIONs will enjoy the same rights as 

NAPATECH's existing shares (common stock). 

11.2 The shares subscribed or received by the Participants shall be registered in the name of the 

Participants and entered into NAPATECH's register of shareholders at which time rights attached 

to the shares shall come into force. The shares shall be negotiable instruments. 

11.3 The shares are registered with the Norwegian central securities depository Verdipapirsentralen 

ASA, and therefore NAPATECH shall not issue any physical share certificates. All rights attaching 

to the shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules. 

12 GOVERNING LAW AND ARBITRATION 

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

Denmark. 

12.2 Any dispute arising out of or relating to this program that cannot be settled amicably shall be 

settled exclusively, finally and binding on the parties by arbitration in Copenhagen administrated 

by The Danish Institute of Arbitration in accordance with the rules of arbitration procedure 

adopted by The Danish Institute of Arbitration and in force at the time when such proceedings 

are commenced. 

13 AMENDMENTS 

13.1 The Board is entitled to amend this Program and Grant Notices provided hereunder, including the 

terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall. 

reduce the economic value for the Participants of the OPTIONs, or provided that such amendment 

is required in order to conform to applicable mandatory law. 



Amendment of Exercise Terms 

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the 

exercise terms in respect of the share options and warrants, as currently outstanding and later 

granted, under the authorizations provided by the general meeting to the board of directors and 

found in sections 7.3 – 7.9 of the company’s articles of association:  

Except to the extent more favorable and valid terms have been granted or agreed with the holder of 

the relevant share options and warrants, each vested and exercisable share option or warrant may 

be exercised at any time before the end of the applicable exercise period by providing the prescribed 

exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable 

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

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten 

(10) calendar days after any schedules presentation of the company’s quarterly interim management 

statement, half-year financial report or annual financial report, (ii) that the shares in question will 

be issued within ten (10) days of the company’s next presentation of the quarterly interim 

management statement, half-year financial report or annual financial report, and (iii) that it is 

otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option 

or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price, 

and any other prescribed requirements have been completed, regardless of the shares only being 

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

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 – 2018); 

Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 – 2021); Section 6.3 of 

Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option 

Program 2022) are hereby amended to the extent necessary to comply with the amended exercise 

terms. The applicable vesting schedule, the exercise commencement date(s), and exercise 

deadline(s) are not amended.  
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Den 4.  maj  2021  afholdtes bestyrelsesmøde i On the 4 May 2021 a meeting of the Board of 

Directors was held in 

NAPATECH  A/S 

(CVR-NR. 10109124)  

med deltagelse pr. telefon eller elektronisk. 

NAPATECH A/5 

(CVR-NR. 10109124) 

with participation by phone or by electronic 

means. 

Dagsordenen var blandt andet som følger: 

1. implementering af 7021 

incitamentsprogram 

2. Udstedelse af tegningsoptioner til 

medarbejdere og leclelsesmedlemmer 

3. Opdatering at vedtægter for  warrants. 

The agenda was among other things as follows: 

I. Implementation of 2021 incentives program 

2. Issuance of warrants to employees and 

management 

3. Update of articles of association for 

warrants. 

(Modets ovrige emner og drøftelser er refereret (The  meeting's other  items and  discussions are 

i separat modeprotokol at hensyn til recorded  in a separate meeting  protocol  due to 

fortroligheden) confidentiality) 

Som deltagere var: 

• Lars Rahbæk Bollesen, formand 

bestyrelsen, 

Howard  Gregory Bubb,  næstformand 

bestyrelsen; 

• Henry Edward  Wasik Jr., 

bestyrelsesmedlem; 

• Christian Jebsen, bestyrelsesmedlem, 

In attendance were. 

• Lars Rahhæk Bollesen, chairman of the 

board; 

• Howard Gregory Bubb, vice-chairman of the 

board, 

• Henry Edward Wasik Jr., board member; 

• Christian Jebsen, board member, 

Til brug for model var der fremlagt: 

• Selskabets gældende vedtægter, dateret 

16. april 2021. 

• Napatech  Share  Option and  Incentive 

Program 2021 

• Udkast til tildelingsmeddelelser til 

konkrete medarbejdere. 

• Register over tegningsoptioner i 

selskabet. 

• Forslag til opdateret vedtægter. 

For purpose of the meeting the following was 

presented: 

• The company's current ankles of 

association, dated 16 April 2021. 

• Napatech Share Option and Incentive 

Program 2021 

• Draft grant notices to specific employees. 

• Warrant register for the company. 

• Proposal for updated articles of association. 
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Ad 1: 

Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.7 til at 

vedtage og implementere Napatech  Share 

Option and  Incentive  Program 2021 samt 

herunder tilføje til vedtægterne. 

Re 1: 

it was proposed that the board of directors use its 

authorization under the articles of association 

article 7.7 to adopt and implement Napatech Share 

Option and Incentive Program 2021 as well as 

include in the articles of association 

I overensstemmelse med ovenstifende 

bemyndigelse har bestyrelsen den 3. maj 2021 

besluttet at implementere Napatech  Share 

Option and  Incentive  Program 2021 (bi/  Ii'). 

Forslaget blev vedtaget enstemmigt. 

Ad 2 . 

Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.7 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2027 og at gennemføre den dertilhørende 

kapitalforhojelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A)' 

De tildelte tegningsoptioner (i alt 

427.000) vil give ret til at tegne 

kapitalanclele a nom. DKK 0,25 stykket for 

optil samlet nom. DKK 106.750,00 

kapitalandele i selskabet, alt under 

fravigelse al fortegningsretten. 

• fildeling sker pr. den 4. maj 2021. Fristen 

for udnyttelsen af tegningsoptionerne er den 

4. maj 2029. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på NOK 19,70 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs  pan. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) Ilge store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen.  

In accordance with the authorization above. the 

board of directors has on 3 May 2021 decided to 

implement Napatech Share Option and Incentive 

Program 2020 (401,endiX 12). 

The proposal was unanimously adopted. 

Re 2 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.7 in order to grant warrants under the 

Napatech Share Option and incentive Program 2021 

and to execute the associated capital increase. The 

following applies in accordance with the 

atithorliation and in accordance with the draft 

Grant Notice (appendix A) 

• The granted warrants (in total 427,000) will 

provide for the right to subscribe shares of 

non).  DKK  0.25 apiece for up to In total nom. 

DKK  106,750.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 4 May 2021. The deadline for 

exercising the warrants is 4 May 2029. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

19.70 per nom.  DKK  0.25 share, but not less 

than face value. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 
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• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 30.000. 

• 1 øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2021. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  30,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2021 applies. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhojelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev del besluttet at tilføje ordlyden I 

vedtægterne, afsnit 7.7.1 

Selskahrts bestyrelse har 4. mat 2021 whiyttet 

bemyndigelsen til at udstede optioner med let la 

at tegne op nominelt 1« /06.750,00 

kapitalandele i selskabet. Sestyrelsens 

heshitningei i  (bumf.  henseende  or  optaget 

vedtalgterrie  NOW  en del al bilag 12. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutmngen, 

Ii  ewilder udstede tildelingS111Kidelelse or; 

Foretage registrering hos myndighederne. 

ALI 3 

Bestyrelsen blev præsenteret for registeret over 

tegningsoptioner samt forslag til opdatering al 

vedtægter i den henseende (bilag B). Det blev 

bemærket, at nogle tegningsoptioner var 

udløbet mens andre var faldet tilbage i den 

autoriserede aktiepulje til genudstedelse. 

Bestyrelsen besluttede at opdatere vedtægterne 

til bedre at reflektere de udestående udstedte 

tegningsoptioner som foreslået i bilag B. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In t his connection, it was decided to add the 

wording of the articles of association, section 7.7.1 

The company's board of directors have on 4 May 

2021 used the authorisation to grant warrants with 

the right to subscribe for up to nominal PICK 

/06,750.00 shares in die CO/InhIlly. The boaid's 

decisions In this iespect ale Mt hided in the articles 

of association as a pait of appendix 12. 

The Board authorized the company's Illandgetnenl 

and attorney to execute the decision, inc hiding 

ro,uing grant notice and per registration with 

the authorities. 

Re 3: 

The Board was presented with warrant register as 

well as suggested updates for the articles of 

association in this respect (Appendix B). It was 

noted that some warrants had lapsed while others 

had reverted to the authorized share pool for 

reissuance. The Board decided to update the 

articles of association to better reflect the 

outstanding issued warrants as proposed in 

Appendix B. 

The Board authorized the company's management 

and attorney to execute the decision. 
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Den 25. august 2023  afholdtes bestyrelsesmøde On the 25 August 2023 a meeting of the Board of 

Directors was held in 

NAPATECH A/S NAPATECH A/S 

(CVR-NR. 10109124) (CVR-NR. 10109124) 

med deltagelse pr. telefon eller elektronisk. with  participation by  phone or  by  electronic means. 

Dagsordenen var blandt andet som følger: The agenda  was among other things  as  follows: 

1. Udstedelse af tegningsoptioner til 1.  Issuance of warrants  to employees and 

medarbejdere og ledelsesmedlemmer i management  members pursuant  to Napatech 

henhold til Napatech  Share  Option and Share  Option and  Incentive  Program 2020; 

Incentive  Program 2020; 

2. Udstedelse af tegningsoptioner til 2. Issuance of warrants to employees pursuant 

medarbejdere i henhold til  Napatech to Napatech Share Option and Incentive 

Share Option and Incentive Program Program 2021; 

2021; 

3. Udstedelse af tegningsoptioner til 3. Issuance of warrants to management 

ledelsesmedlemmer i henhold til members pursuant to Napatech Share Option 

Napatech Share Option and Incentive and Incentive Program 2022; 

Program 2022; 

4. Opdatering af vedtægter. 4. Update of articles of association. 

(Mødets eventuelle øvrige emner og drøftelser er (The  meeting's other possible  items and  discussions 

refereret I separat mødeprotokol af hensyn til are recorded  in a separate meeting  protocol  due to 

fortroligheden) confidentiality) 

Som deltagere var: In attendance were: 

• Lars Rahbæk Boilesen,  formand i • Lars Rahbæk Boilesen, chairperson of the 

bestyrelsen; board; 

• Thomas Embla Bonnerud; • Thomas Embla Bonnerud, board member; 

bestyrelsesmedlem; 

• Howard Gregory Bubb, • Howard Gregory Bubb, board member; 

bestyrelsesmedlem; 

• Johan Christian Jebsen, • Johan Christian Jebsen, board member; 

bestyrelsesmedlem; 

• Beth Topolosky,  bestyrelsesmedlem; • Beth Topolosky, board member; 

• Danny Lobo,  bestyrelsesmedlem. • Danny Lobo, board member. 

... .... . . 
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Til brug  for  mødet var  der  fremlagt: For purpose of the meeting the following was 

presented: 

• Selskabets gældende vedtægter, dateret 

3. maj 2023. 

• Napatech  Share  Option and  Incentive 

Program 2020 

• Napatech  Share  Option and  Incentive 

Program 2021 

Napatech  Share  Option and  Incentive 

Program 2022 

Udkast til tildelingsmeddelelser til 

konkrete medarbejdere og 

direktionsmedlemmer 

Register over tegningsoptioner i 

selskabet. 

Ad 1: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2020 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 330.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

82.500,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne  ån  kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• The company's current articles of 

association, dated 3 May 2023. 

• Napatech Share Option and Incentive 

 

Program 2020 

   

• Napatech Share Option and Incentive 

 

Program 2021 

   

• Napatech Share Option and Incentive 

 

Program 2022 

   

• Draft grant notices to specific employees and 

management members 

• Warrant register for the company. 

Re 1: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.6 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 330,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  82,500.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 
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Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.6.1: 

Selskabets bestyrelse har 30. maj 2020, den 17. 

december 2020, den 2. november 2021 og den 

25. august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje al optioner til nom. 

DKK 1.687,50 kapitalandele, da nogle optioner 

er tilbageført til puljen. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del af  bihig 11. 

I den forbindelse noterede bestyrelsen, at i alt 

346.750 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.6, pga. 

medarbejderes fratrædelse og manglende 

udnyttelse af tildelte optioner. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  1 5,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.6.1: 

The company's board of directors have on 30 May 

2020, 17 December 2020, 2 November 2021, and 

25 August 2023 used the authorisation to grant 

warrants with the right to subscribe shares In the 

company. As o125 August 2023, the unutilized pool 

of warrants corresponds to nom.  DKK  1,687.50 

shares as some warrants have reverted to the pool. 

The board's decisions in this respect are included 

in the articles of association as a part of  aøoendix 

11. 

In that connection the board noted that a total of 

346,750 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.6, due to employees' termination and non-

exercise of granted warrants. 

The Board authorized the company's management 

and attorney to execute the decision, including 
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herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 2: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.7 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2021 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 40.000) vil 

give ret til at tegne kapitalandele a nom. DKK 

0,25 stykket for op til samlet nom. DKK 

10.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne &I kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

issuing grant notices and perform registration with 

the authorities. 

Re 2: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.7 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2021 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

The granted warrants (in total 40,000) will provide 

for the right to subscribe shares of nom.  DKK  0.25 

apiece for up to in total nom.  DKK  10,000.00 shares 

in the company, all in deviation of the pre-emptive 

right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 
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• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2021. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.7.1: 

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 kapitalandele, da nogle optioner er 

tilbageført til puljen. Bestyrelsens beslutninger i 

denne henseende er optaget i vedtægterne som 

en del af  bilaq 12. 

I den forbindelse noterede bestyrelsen, at i alt 

35.000 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.7. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 3: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.9 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2022 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 400.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2021 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 4 May 

2021 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  7,000 

shares as some warrants have been reverted to the 

pool. The board's decisions in this respect are 

included in the articles of association as a part of 

appendix 12. 

In that connection the board noted that a total of 

35,000 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.7. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 3: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.9 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2022 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 400,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 
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100.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

DKK  100,000.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 

• I øvrigt gælder vilkårene i Napatech  Share •  Otherwise  the terms in Napatech  Share  Option 

Option and Incentive Program 2022. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.9.1: 

Selskabets bestyrelse har 29. juni 2022 og 25. 

august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje af optioner til nom. 

DKK 25.000. Bestyrelsens beslutninger i denne  

and Incentive Program 2022 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 29 June 

2022 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  25,000 

shares. The board's decisions in this respect are 
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included in the articles of association as a part of 

appendix 14. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 4: 

It was noted that the company's articles of 

association, section 7.8.1, contains a clerical error, 

as it appears that the unutilized pool of options 

according to the authorization in section 7.8 

corresponds to nom.  DKK  91,374 shares, but as 

stated in appendix 13 to the articles of association, 

it is the utilized pool of options that corresponds to 

nom.  DKK  91,373.50 shares. In addition, the pool 

was increased with nom.  DKK  10,000 shares at the 

general meeting on 27 April 2023, after which the 

unutilized pool of options corresponds to nom.  DKK 

28,626.50 shares. 

It was proposed that the articles of association were 

corrected, and that the wording of the articles of 

association, section 7.8.1 were amended as follows: 

The company's board of directors have on 29 June 

2022 used the authorisation to grant warrants with 

the right to subscribe shares in the company and 

the company's general assembly has on 27 April 

2023 increased the pool of options under the 

authorisation. As of 27 April 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  

28,626.50 shares. The board's decision in this 

respect is included in the articles of association as 

part of  appendix 13. 

The proposal was adopted unanimously and with all 

votes. 

The Board authorized the company's management 

and attorney to execute the decision, including 

perform registration with the authorities. 

henseende er optaget i vedtægterne som en del 

af  bilag 14. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 4:  

Det blev konstateret, at selskabets vedtægter, 

afsnit 7.8.1, indeholder en skrivefejl, idet det 

fremgår heraf, at den uudnyttede pulje af 

optioner ifølge bemyndigelsen i afsnit 7.8 udgør 

optioner til nom. DKK 91.374 kapitalandele, men 

som det fremgår af vedtægternes bilag 13 er det 

den udnyttede pulje af optioner, der svarer til 

nom. DKK 91.373,50 kapitalandele. Derudover 

blev puljen forøget med nom. DKK 10.000 

kapitalandele på generalforsamlingen den 27. 

april 2023, hvorefter den uudnyttede pulje af 

optioner svarer til nom. DKK 28.626,50 

kapitalandele. 

Det blev foreslået, at vedtægterne blev 

berigtiget, og at ordlyden i vedtægternes afsnit 

7.8.1 blev ændret til følgende: 

Selskabets bestyrelse har den 29. juni 2022 

udnyttet bemyndigelsen til at udstede optioner 

med ret til at tegne kapitalandele i selskabet og 

generalforsamlingen har den 27. april 2023 

forøget puljen af optioner under bemyndigelsen. 

Pr. 27. april 2023 svarer den uudnyttede pulje af 

optioner til nom. DKK 28.626,50 kapitalandele. 

Bestyrelsens beslutning i denne henseende er 

optaget i vedtægterne som en del af  bilag 13. 

Forslaget blev vedtaget enstemmigt og med alle 

stemmer. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 



herunder foretage registrering hos 
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EXHIBIT 13 

Lassen Ricard 

NAPATECH SHARE OPTION PROGRAM 2022 

FOR THE BOARD OF DIRECTORS 

This share option program (herein: the "Program") has been established by the board of directors (herein: 

the "Board") in accordance with the approved remuneration policy and the authorization of the general as-

sembly held on 26 April 2022 and Clause 7.8 of the articles of association of Napatech  A/S,  Danish company 

reg.  no.: 10109124, (herein: "NAPATECH"), to serve as a force in providing remuneration and incentives to 

members of the Board. 

1 CERTAIN DEFINITIONS USED 

"Grant Notice" means a letter from NAPATECH to the Participant or a written agreement between 

NAPATECH and the Participant evidencing the terms and conditions of a WARRANT. Each Grant 

Notice will be subject to the terms and conditions of this Program. 

1.2 "WARRANT" means a right to subscribe for and receive shares in NAPATECH, which is granted 

pursuant to the terms and conditions of Section 5.1. 

2 PARTICIPANTS 

2.1 The WARRANTs shall be granted to members of the Board (such a grantee herein: a "Participant"), 

all as determined by the Board in accordance with the authorization by the general meeting and 

the approved remuneration policy of NAPATECH. 

3 THE EXTENT OF THE PROGRAM AND SHARE RESERVE 

3.1 Subject to Section 9, the aggregate number of shares in NAPATECH that may be issued pursuant 

to this Program shall not exceed 440,000 shares of nominally  DKK  0.25 in NAPATECH, i.e., a total 

of nominally  DKK  110,000 shares (herein: the "Share Reserve"). 

3.2 If a WARRANT or any portion thereof expires or otherwise terminates without all of the shares 

covered by such WARRANT having been issued, the shares covered by the WARRANT reverts to the 

Share Reserve and again become available for issuance under the Program, meaning that such 

expiration, termination or settlement will not reduce (or otherwise offset) the number of shares 

that may be available for issuance under the Program. If any shares issued pursuant to a WARRANT 

are forfeited back to or repurchased by NAPATECH because of the failure to meet a contingency 



or condition required to vest such shares in the Participant, then the shares that are forfeited or 

repurchased will revert to and again become available for issuance under the Program. 

4 GENERAL RULES ON WARRANTS 

4.1 Unless the Board has specified otherwise in the Grant Notice: 

4.1.1 Granted WARRANTs cannot be transferred or assigned. 

4.1.2 Grant of WARRANTs is not subject to payment of fees. The value of granted WARRANTs is not 

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

of remuneration. 

4.1.3 WARRANTs have no attached right to vote at NAPATECH's general meeting, right to dividend, or 

other rights vis-à-vis NAPATECH apart from what is set out in this Program and/or the relevant 

Grant Notices. 

4.1.4 Exercise of WARRANTs must take place under due consideration of the insider trading provisions, 

and the mandatory notification of trade provision, as well as NAPATECH's insider trading rules. If 

a situation should occur, where the Participant, due to insider trading provisions and rules, cannot 

receive or trade NAPATECH shares on the last date of the last exercise period and the WARRANTs 

would otherwise be lost, ordinary exercise of the WARRANTs may take place at a later date spec-

ified by the Board. 

5 GRANT OF WARRANTS AND STRIKE PRICE 

5.1 Unless as otherwise specified by the Board in the Grant Notice, each vested WARRANT gives the 

Participant the right, but not the obligation, to subscribe for one (1) share at the price of  DKK  0.25 

per nom.  DKK  0.25 share and against payment in cash of the subscription price to NAPATECH; 

such strike price can never be below par value. The Board may, instead of issuing new shares, 

elect to sell secondary shares to the Participants at the same price. Alternatively, the Board can, 

upon exercise of the WARRANT, elect to pay out a cash amount equivalent to the difference be-

tween the strike price and the trading price at the close of business at the Oslo Stock Exchange of 

the NAPATECH share on the date of exercise, multiplied with the number of shares to be issued. 
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6 VESTINGS AND EXERCISE OF WARRANTS 

6.1 The WARRANTs shall vest and become exercisable proportionally at the end of each calendar 

month from 30 April 2022 until the earlier of (a) 30 April 2023 or (b) the 2023 ordinary general 

meeting in NAPATECH. 

6.2 A Warrant lapse automatically and without compensation if it has not been exercised by 30 April  

2025. 

6.3 The Warrants shall be exercised by giving thirty (30) days written notice to NAPATECH, using the 

standard form provided by NAPATECH for such purpose, and transferring the applicable strike 

price in full to NAPATECH. Shares or payments pursuant to exercised WARRANTs are issued four 

times a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's financial cal-

endar). 

6.4 Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of 

the difference of the strike price and the trading price, the strike price must be transferred in full 

and in cash. 

7 SETTLEMENT AND TAXES 

7.1 NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance 

with ordinary settlement rules, normally within a period of five (5) days. 

7.2 The Participant acknowledges that it must have a VPS securities account in order to receive shares 

in NAPATECH. 

7.3 All taxes, charges, and other transaction costs related to the WARRANTs and their exercise shall 

be borne by the Participant. 

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

pension. 

7.5 Withholding of taxes and notification to the tax authorities will be carried out in accordance with 

rules that apply at the relevant points in time. It may appear from the Grant Notice or standard 

form that the WARRANTs are subject to special tax provisions, e.g., S. 28 of the Danish Tax As-

sessment Act. 

08693 3/6 



7.6 NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the 

time or manner of exercising WARRANTs. Furthermore, NAPATECH will have no duty or obligation 

to warn or otherwise advise such Participant of a pending termination or expiration of a WARRANT 

or a possible period in which the WARRANT may not be exercised. NAPATECH has no duty or 

obligation to minimize the tax consequences of a WARRANT to the Participant. 

8 THE PARTICIPANTS' ENTITLEMENT TO WARRANTS FOLLOWING TERMI-

NATION OR CHANGES TO BOARD MEMBERSHIP 

8.1 If the RECIPIENT ceases (regardless of the reasons) to fulfill a role in relation to the Board for which 

the RECIPIENT (in accordance with the approved remuneration policy of NAPATECH) receives ad-

ditional WARRANTs as compared to regular members of the Board (e.g., the RECIPIENT may receive 

additional WARRANTs due to the RECIPIENT's role on sub-committees), but otherwise remains a 

member of the Board, the amount of unvested WARRANTs shall from such time forward be ad-

justed to that of a regular member of the Board and any excess WARRANTs shall lapse without any 

payment or compensation to the RECIPIENT. 

8.2 If the RECIPIENT's ceases to be a member of the Board in NAPATECH (regardless of the reasons), 

the granted WARRANTs will cease to vest, and any non-vested WARRANTs shall immediately and 

automatically lapse without any payment or compensation to the RECIPIENT. 

8.3 The RECIPIENT shall be entitled to retain and exercise any WARRANTs that have vested prior to the 

cessation of the RECIPIENT's position on the Board where all vested WARRANTs, however, shall be 

exercised no later than three (3) months following the cessation and otherwise automatically lapse 

without any payment or compensation to the RECIPIENT.  provided, however, that if cessation is 

due to or caused by a material breach of the RECIPIENT's duties owed to NAPATECH as a member 

of the Board then (A) all vested WARRANTs shall immediately and automatically lapse without 

compensation and (B) NAPATECH shall, for six (6) months following the cessation, be entitled to 

repurchase all RECIPIENT's shares obtained through the exercise of the WARRANTs at their strike 

price. 

9 SPECIAL MATTERS - ADJUSTMENTS 

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

9.1.1 If (a) it is decided to  delist  the NAPATECH share, or (b) an agreement or agreements are entered 

into which entail that all the shares in NAPATECH are owned or controlled by one shareholder or 

two or more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of 
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the Norwegian Securities Trading Act, all WARRANTs (including WARRANTs that according to Sec-

tion 6 cannot yet be exercised) shall be deemed to have been exercised as a cash settlement. 

9.1.2 If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments 

to the strike price of the WARRANTs and the number of WARRANTs allocated) shall be made to 

WARRANTs. If NAPATECH is a part of a merger and is not the continuing company, the WARRANTs 

shall, at the election of the Board, lapse automatically and be replaced by WARRANTs (or their 

economic equivalent) in the continuing company. The number of WARRANTs (or their economic 

equivalent), the strike price (if any), and their terms shall be based on this Program and the valu-

ation of the companies involved in the merger. 

9.1.3 In case of a demerger, the Participants shall be awarded WARRANTs (or their economic equivalent) 

in (a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The 

number of WARRANTs (or their economic equivalent), the strike price (if any), and their terms shall 

be based on this Program and the valuation of NAPATECH and the companies involved in the 

demerger. 

9.1.4 If it is decided to liquidate NAPATECH, the Participants have the right to exercise all WARRANTs 

(including Warrants that, according to Section 6, cannot yet be exercised) at a time specified by 

the Board prior to the liquidation and on the conditions set out in this Program. 

9.1.5 The strike price (if any) of the WARRANTs and the number of WARRANTs allocated shall be adjusted 

in the event of equity transactions, etc., that have a direct effect on the value of the WARRANTs, 

such as a share split or reverse split, an increase of the share capital for a share value other than 

the market value, including the issuing of bonus shares or convertible bonds/warrants or a re-

duction of the share capital of NAPATECH for a share value other than the market value. However, 

payment of dividends, any new general share-based incentives programs, the issuance of shares 

under this or any other existing or future warrant or share-based Warrant programs, and NA-

PATECH's purchase, sale, or annulment of its own shares shall not result in any adjustment of the 

strike price of the WARRANTs or the number of WARRANTs allocated. The Board decides in each 

case which transactions, etc., shall be adjusted for and how. 

10 THE SHARES 

10.] Any shares subscribed for or received by the exercise of WARRANTs will enjoy the same rights as 

NAPATECH's existing shares (common stock). 
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1 0.2 The shares subscribed or received by the Participants shall be registered in the name of the Par-

ticipants and entered into NAPATECH's register of shareholders, at which time rights attached to 

the shares shall come into force. The shares shall be negotiable instruments. 

1 0.3 The shares are registered with the Norwegian central securities depository Verdipapirsentralen 

ASA, and therefore NAPATECH shall not issue any physical share certificates. All rights attaching 

to the shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules. 

1 1 GOVERNING LAW AND ARBITRATION 

1 1.1 This Program shall be governed by and construed in accordance with the laws of the Kingdom of 

Denmark. 

1 1.2 Any dispute arising out of or relating to this program that cannot be settled amicably shall be 

settled exclusively, finally and binding on the parties by arbitration in Copenhagen administrated 

by The Danish Institute of Arbitration in accordance with the rules of arbitration procedure 

adopted by The Danish Institute of Arbitration and in force at the time when such proceedings are 

commenced. 

12 AMENDMENTS 

12.1 The Board is entitled to amend this Program, and Grant Notices provided hereunder, including the 

terms governing grant and exercise of WARRANTs, provided that such amendment does not, over-

all, increase or reduce the economic value for the Participants of the WARRANTs, or provided that 

such amendment is required in order to conform to applicable mandatory law. 
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Amendment of Exercise Terms 

On 21 January 2024, the board of directors have exercised its authority to amend and clarify the 

exercise terms in respect of the share options and warrants, as currently outstanding and later 

granted, under the authorizations provided by the general meeting to the board of directors and 

found in sections 7.3 – 7.9 of the company’s articles of association:  

Except to the extent more favorable and valid terms have been granted or agreed with the holder of 

the relevant share options and warrants, each vested and exercisable share option or warrant may 

be exercised at any time before the end of the applicable exercise period by providing the prescribed 

exercise notice, transferring any applicable strike price, and otherwise adhering to the applicable 

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

exercise notice is not within a period commencing thirty (30) calendar days prior to and ending ten 

(10) calendar days after any schedules presentation of the company’s quarterly interim management 

statement, half-year financial report or annual financial report, (ii) that the shares in question will 

be issued within ten (10) days of the company’s next presentation of the quarterly interim 

management statement, half-year financial report or annual financial report, and (iii) that it is 

otherwise in adherence to all applicable laws and regulations. In the interest of clarity, a share option 

or warrant shall be deemed exercised when an appropriate exercise notice, transfer of strike price, 

and any other prescribed requirements have been completed, regardless of the shares only being 

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

For the sake of clarity, Section 3.1 and 4.1 of Appendix 8-9 (Share Option Program 2017 – 2018); 

Sections 6.2 of Appendix 10-12 (Share Option and Incentive Program 2019 – 2021); Section 6.3 of 

Appendix 13 (Share Option Program for Board 2022); and Section 6.2 of Appendix 14 (Share Option 

Program 2022) are hereby amended to the extent necessary to comply with the amended exercise 

terms. The applicable vesting schedule, the exercise commencement date(s), and exercise 

deadline(s) are not amended.  
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Den 29.  juni  2022  afholdtes bestyrelsesmøde i On 29 June 2022, a meeting of the Board of Directors 

was held in 

NAPATECH  A/S 

(CVR-NR. 10109124)  

med deltagelse pr. telefon eller elektronisk. 

NAPATECH  A/S 

(CVR-NR. 10109124) 

with participation by phone or by electronic 

means. 

Dagsordenen var blandt andet som følger: 

1. Gennemførelse af udstedelsen af  

warrants  til bestyrelsesmedlemmer som 

besluttet af generalforsamlingen den 26. 

april 2022. 

The agenda was among other things as follows: 

1. Execution of issuance of warrants to board 

members as decided by the general meeting 

on 26 April 2022. 

(Mødets øvrige emner og drøftelser er refereret 

i separat mødeprotokol af hensyn til 

fortroligheden) 

Som deltagere var: 

Lars Rahbæk Boilesen, formand i 

bestyrelsen; 

Thomas Embla Bonnerud, næstformand I 

bestyrelsen; 

Howard Gregory Bubb, 

bestyrelsesmedlem; 

• Johan Christian Jebsen, 

bestyrelsesmedlem. 

Til brug for mødet var der fremlagt: 

Selskabets gældende vedtægter, dateret 

26. april 2022. 

Napatech  Share  Option Program 2022 

for the Board  of Directors 

Udkast til tildelingsmeddelelser til 

konkrete bestyrelsesmedlemmer. 

Register over tegningsoptioner i 

selskabet. 

(The meeting's other items and discussions are 

recorded in a separate meeting protocol due to 

confidentiality) 

In attendance were: 

• Lars Rahbæk Boilesen, chairman of the 

board; 

• Thomas Embla Bonnerud, vice-chairman of 

the board; 

• Howard Gregory Bubb, board member; 

• Johan Christian Jebsen, board member. 

For purpose of the meeting the following was 

presented: 

• The company's current articles of 

association, dated 26 April 2022. 

• Napatech Share Option Program 2022 for the 

Board of Directors 

• Draft grant notices to specific board 

members. 

• Warrant register for the company. 
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Ad 1: 

Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.8 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option Program 2022 for the 

Board  of Directors  og at gennemføre den 

dertilhørende kapitalforhøjelse. Det gælder i 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 365.494) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

91.373,50 kapitalandele i selskabet, alt 

under fravigelse al fortegningsretten. 

• Tildeling sker pr. den 29. juni 2022. Fristen 

for udnyttelsen af tegningsoptionerne er den 

30. april 2025. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på DKK 0,25 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 30.000. 

• Napatech Share Option Program 2022 for the 

Board of Directors. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at tilføje ordlyden i  

Re 1: 

It was proposed that the board of directors use its 

authorization under Section 7.8 of the articles of 

association in order to grant warrants under the 

Napatech Share Option Program 2022 for the Board 

of Directors and to execute the associated capital 

increase. The following applies in accordance with 

the authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 365,494) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  91,373.50 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 29 June 2022. The deadline for 

exercising the warrants is 30 April 2025. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  DKK 

0,25 per nom.  DKK  0.25 share, but not less than 

face value. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  30,000. 

• Napatech Share Option Program 2022 for the 

Board of Directors. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to add the 

vedtægterne, afsnit  7.8.1: wording of the articles of association, section 7.8.1: 
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I overensstemmelse med ovenstående 

bemyndigelse har bestyrelsen den 29. juni 2022 

besluttet at implementere Napatech  Share 

Option Program 2022 for the Board  of Directors 

(bllag 13). 

Selskabets bestyrelse har 29. juni 2022 udnyttet 

bemyndigelsen til at udstede optioner med ret til 

at tegne kapitalandele i selskabet. Pr. 29. juni 

2022 svarer den uudnyttede pulje af optioner til 

nom. DKK 91.374 kapitalandele, da nogle 

optioner er tilbageført til puljen. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del af bilag 13. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelse og 

foretage registrering hos myndighederne. 

In accordance with the authorization above, the 

board of directors has on 29 June 2022 decided to 

implement Napatech Share Option Program 2022 

for the Board of Directors (avpendix 13). 

The company's board of directors have on 29 June 

2022 used the authorization to grant warrants with 

the right to subscribe shares in the company. As of 

29 June 2022, the unutilized pool of warrants 

corresponds to nom.  DKK  91,374 shares as some 

warrants have reverted to the pool.  Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som  en del  af bilag  13. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notice and perform registration with 

the authorities. 

I  bestyrelsen  (On the board of directors): 

Lars Rahbæk Bollesen 

formand 

Thomas Embla Bonnerud 

Næstformand 

Howard Gregory Bubb 

Bestyrelsesmedlem  

Christian Jebsen 

Bestyrelsesmedlem 



L, Admincontrol 

List of Signatures Page 1/1 

Board Protocol Grant of Warrants to Employees and Management.pdf 

Name Method Signed at 

Boilesen, Lars Rahbæk BANKID 2023-08-25 11:40 GMT+02 

Danny Lobo One-Time-Password 2023-08-25 10:34 GMT+02 

ANNA BETH TOPOLOSKY BANKID 2023-08-24 21:22 GMT+02 

Howard Gregory Bubb MitID 2023-08-24 18:06 GMT+02 

Jebsen, Christian BANKID 2023-08-24 17:41 GMT+02 

Bonnerud, Thomas Embla BANKID 2023-08-28 09:10 GMT+02 

This file is sealed with a digital signature. The seal is a guarantee for the authenticity of the document. 

External reference: B34A0EDBFD7D490ABF4412E9FBOBCODO 



1/8 

Den 25. august 2023  afholdtes bestyrelsesmøde On the 25 August 2023 a meeting of the Board of 

Directors was held in 

NAPATECH A/S NAPATECH A/S 

(CVR-NR. 10109124) (CVR-NR. 10109124) 

med deltagelse pr. telefon eller elektronisk. with  participation by  phone or  by  electronic means. 

Dagsordenen var blandt andet som følger: The agenda  was among other things  as  follows: 

1. Udstedelse af tegningsoptioner til 1.  Issuance of warrants  to employees and 

medarbejdere og ledelsesmedlemmer i management  members pursuant  to Napatech 

henhold til Napatech  Share  Option and Share  Option and  Incentive  Program 2020; 

Incentive  Program 2020; 

2. Udstedelse af tegningsoptioner til 2. Issuance of warrants to employees pursuant 

medarbejdere i henhold til  Napatech to Napatech Share Option and Incentive 

Share Option and Incentive Program Program 2021; 

2021; 

3. Udstedelse af tegningsoptioner til 3. Issuance of warrants to management 

ledelsesmedlemmer i henhold til members pursuant to Napatech Share Option 

Napatech Share Option and Incentive and Incentive Program 2022; 

Program 2022; 

4. Opdatering af vedtægter. 4. Update of articles of association. 

(Mødets eventuelle øvrige emner og drøftelser er (The  meeting's other possible  items and  discussions 

refereret I separat mødeprotokol af hensyn til are recorded  in a separate meeting  protocol  due to 

fortroligheden) confidentiality) 

Som deltagere var: In attendance were: 

• Lars Rahbæk Boilesen,  formand i • Lars Rahbæk Boilesen, chairperson of the 

bestyrelsen; board; 

• Thomas Embla Bonnerud; • Thomas Embla Bonnerud, board member; 

bestyrelsesmedlem; 

• Howard Gregory Bubb, • Howard Gregory Bubb, board member; 

bestyrelsesmedlem; 

• Johan Christian Jebsen, • Johan Christian Jebsen, board member; 

bestyrelsesmedlem; 

• Beth Topolosky,  bestyrelsesmedlem; • Beth Topolosky, board member; 

• Danny Lobo,  bestyrelsesmedlem. • Danny Lobo, board member. 

... .... . . 
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Til brug  for  mødet var  der  fremlagt: For purpose of the meeting the following was 

presented: 

• Selskabets gældende vedtægter, dateret 

3. maj 2023. 

• Napatech  Share  Option and  Incentive 

Program 2020 

• Napatech  Share  Option and  Incentive 

Program 2021 

Napatech  Share  Option and  Incentive 

Program 2022 

Udkast til tildelingsmeddelelser til 

konkrete medarbejdere og 

direktionsmedlemmer 

Register over tegningsoptioner i 

selskabet. 

Ad 1: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2020 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 330.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

82.500,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne  ån  kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• The company's current articles of 

association, dated 3 May 2023. 

• Napatech Share Option and Incentive 

 

Program 2020 

   

• Napatech Share Option and Incentive 

 

Program 2021 

   

• Napatech Share Option and Incentive 

 

Program 2022 

   

• Draft grant notices to specific employees and 

management members 

• Warrant register for the company. 

Re 1: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.6 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 330,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  82,500.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 
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Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.6.1: 

Selskabets bestyrelse har 30. maj 2020, den 17. 

december 2020, den 2. november 2021 og den 

25. august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje al optioner til nom. 

DKK 1.687,50 kapitalandele, da nogle optioner 

er tilbageført til puljen. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del af  bihig 11. 

I den forbindelse noterede bestyrelsen, at i alt 

346.750 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.6, pga. 

medarbejderes fratrædelse og manglende 

udnyttelse af tildelte optioner. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  1 5,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.6.1: 

The company's board of directors have on 30 May 

2020, 17 December 2020, 2 November 2021, and 

25 August 2023 used the authorisation to grant 

warrants with the right to subscribe shares In the 

company. As o125 August 2023, the unutilized pool 

of warrants corresponds to nom.  DKK  1,687.50 

shares as some warrants have reverted to the pool. 

The board's decisions in this respect are included 

in the articles of association as a part of  aøoendix 

11. 

In that connection the board noted that a total of 

346,750 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.6, due to employees' termination and non-

exercise of granted warrants. 

The Board authorized the company's management 

and attorney to execute the decision, including 
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herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 2: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.7 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2021 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 40.000) vil 

give ret til at tegne kapitalandele a nom. DKK 

0,25 stykket for op til samlet nom. DKK 

10.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne &I kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

issuing grant notices and perform registration with 

the authorities. 

Re 2: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.7 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2021 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

The granted warrants (in total 40,000) will provide 

for the right to subscribe shares of nom.  DKK  0.25 

apiece for up to in total nom.  DKK  10,000.00 shares 

in the company, all in deviation of the pre-emptive 

right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 
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• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2021. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.7.1: 

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 kapitalandele, da nogle optioner er 

tilbageført til puljen. Bestyrelsens beslutninger i 

denne henseende er optaget i vedtægterne som 

en del af  bilaq 12. 

I den forbindelse noterede bestyrelsen, at i alt 

35.000 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.7. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 3: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.9 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2022 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 400.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2021 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 4 May 

2021 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  7,000 

shares as some warrants have been reverted to the 

pool. The board's decisions in this respect are 

included in the articles of association as a part of 

appendix 12. 

In that connection the board noted that a total of 

35,000 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.7. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 3: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.9 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2022 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 400,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 
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100.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

DKK  100,000.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 

• I øvrigt gælder vilkårene i Napatech  Share •  Otherwise  the terms in Napatech  Share  Option 

Option and Incentive Program 2022. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.9.1: 

Selskabets bestyrelse har 29. juni 2022 og 25. 

august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje af optioner til nom. 

DKK 25.000. Bestyrelsens beslutninger i denne  

and Incentive Program 2022 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 29 June 

2022 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  25,000 

shares. The board's decisions in this respect are 
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included in the articles of association as a part of 

appendix 14. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 4: 

It was noted that the company's articles of 

association, section 7.8.1, contains a clerical error, 

as it appears that the unutilized pool of options 

according to the authorization in section 7.8 

corresponds to nom.  DKK  91,374 shares, but as 

stated in appendix 13 to the articles of association, 

it is the utilized pool of options that corresponds to 

nom.  DKK  91,373.50 shares. In addition, the pool 

was increased with nom.  DKK  10,000 shares at the 

general meeting on 27 April 2023, after which the 

unutilized pool of options corresponds to nom.  DKK 

28,626.50 shares. 

It was proposed that the articles of association were 

corrected, and that the wording of the articles of 

association, section 7.8.1 were amended as follows: 

The company's board of directors have on 29 June 

2022 used the authorisation to grant warrants with 

the right to subscribe shares in the company and 

the company's general assembly has on 27 April 

2023 increased the pool of options under the 

authorisation. As of 27 April 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  

28,626.50 shares. The board's decision in this 

respect is included in the articles of association as 

part of  appendix 13. 

The proposal was adopted unanimously and with all 

votes. 

The Board authorized the company's management 

and attorney to execute the decision, including 

perform registration with the authorities. 

henseende er optaget i vedtægterne som en del 

af  bilag 14. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 4:  

Det blev konstateret, at selskabets vedtægter, 

afsnit 7.8.1, indeholder en skrivefejl, idet det 

fremgår heraf, at den uudnyttede pulje af 

optioner ifølge bemyndigelsen i afsnit 7.8 udgør 

optioner til nom. DKK 91.374 kapitalandele, men 

som det fremgår af vedtægternes bilag 13 er det 

den udnyttede pulje af optioner, der svarer til 

nom. DKK 91.373,50 kapitalandele. Derudover 

blev puljen forøget med nom. DKK 10.000 

kapitalandele på generalforsamlingen den 27. 

april 2023, hvorefter den uudnyttede pulje af 

optioner svarer til nom. DKK 28.626,50 

kapitalandele. 

Det blev foreslået, at vedtægterne blev 

berigtiget, og at ordlyden i vedtægternes afsnit 

7.8.1 blev ændret til følgende: 

Selskabets bestyrelse har den 29. juni 2022 

udnyttet bemyndigelsen til at udstede optioner 

med ret til at tegne kapitalandele i selskabet og 

generalforsamlingen har den 27. april 2023 

forøget puljen af optioner under bemyndigelsen. 

Pr. 27. april 2023 svarer den uudnyttede pulje af 

optioner til nom. DKK 28.626,50 kapitalandele. 

Bestyrelsens beslutning i denne henseende er 

optaget i vedtægterne som en del af  bilag 13. 

Forslaget blev vedtaget enstemmigt og med alle 

stemmer. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 



herunder foretage registrering hos 

myndighederne. 

I  bestyrelsen  (On the board of directors): 
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Lars Rahbæk Boilesen 

Formand 

Thomas Embla Bonnerud. 

Næstformand 

Howard Gregory Bubb 

Bestyrelsesmedlem  

Christian Jebsen 

Bestyrelsesmedlem 

Beth Topolosky Danny Lobo 

Bestyrelsesmedlem Bestyrelsesmedlem 
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EXHIBIT 14 

Lassen Ricard 

NAPATECH SHARE OPTION AND INCENTIVE PROGRAM 2022 

TERMS AND CONDITIONS 

This employee share option and incentive program (herein: the "Program") has been established by the Board 

of directors (herein: the "Board") in accordance with the authorization of the general assembly held on 26 

April 2022 and Clause 7.9 of the articles of association of Napatech  A/S,  Danish company  reg.  no.: 10109124, 

(herein: "NAPATECH"), to serve as a force in developing NAPATECH and creating additional shareholder value, 

and intends to award and incentivize outstanding performance and attract and retain strong talent in busi-

ness-critical functions. 

1 CERTAIN DEFINITIONS USED 

"Grant Notice" means a letter from NAPATECH to the Participant or a written agreement between 

NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant Notice 

will be subject to the terms and conditions of this Program. 

1.2 "OPTION" means any right granted under the Program to receive shares in NAPATECH or value con-

nected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other Stock 

Award. 

1.3 "Other Stock Award" means an award based in whole or in part by reference to the shares in NA-

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

1.4 "Stock Appreciation Right" or  "SAR"  means a right to receive the appreciation on shares in NAPATECH 

that is granted pursuant to the terms and conditions of Section 5.3. 

1.5 "Warrant" means a right to subscribe for and receive shares in NAPATECH, which is granted pursuant 

to the terms and conditions of Section 5.2. 

2 PARTICIPANTS 

2.1 The OPTIONs shall, as determined by the Board, be granted to (a) employees, and/or (b) manage-

ment, of NAPATECH and of companies within the Napatech Group (such a grantee herein: a "Partic-

ipant"). 
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3 THE EXTENT OF THE PROGRAM AND SHARE RESERVE 

3.1 Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant 

to this Program shall not exceed 800,000 shares of nominally  DKK  0.25 in NAPATECH, i.e., a total 

of nominally  DKK  200,000.00 shares (herein: the "Share Reserve"). 

3.2 If an OPTION or any portion thereof  (i)  expires or otherwise terminates without all of the shares 

covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives 

cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and again 

become available for issuance under the Program, meaning that such expiration, termination or 

settlement will not reduce (or otherwise offset) the number of shares that may be available for 

issuance under the Program. If any shares issued pursuant to an OPTION are forfeited back to or 

repurchased by NAPATECH because of the failure to meet a contingency or condition required to 

vest such shares in the Participant, then the shares that are forfeited or repurchased will revert to 

and again become available for issuance under the Program. 

4 GENERAL RULES ON OPTIONS 

4.1 Unless the Board has specified otherwise in the Grant Notice: 

4.1.1 OPTIONs are granted to the Participants at the Board's discretion in such form and according to 

such criteria and terms and conditions as deemed appropriate by the Board. 

4.1.2 Granted OPTIONs cannot be transferred or assigned. 

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

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

neration. 

4.1.4 OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend, or other 

rights vis-à-vis NAPATECH apart from what is set out in this Program and/or the relevant Grant 

Notices. 

4.1.5 Exercise of OPTIONs must take place under due consideration of the insider trading provisions, and 

the mandatory notification of trade provision, as well as NAPATECH's insider trading rules. If a sit-

uation should occur, where the Participant, due to insider trading provisions and rules, cannot re-

ceive or trade NAPATECH shares on the last date of the last exercise period and the OPTIONs would 
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otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date specified by the 

Board. 

5 GRANT OF WARRANTS AND  SARS 

5.1 Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder shall 

be a Warrant. 

5.2 Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the Par-

ticipant the right, but not the obligation, to subscribe for one (1) share at the trading price at the 

close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the Warrant 

and against payment in cash of the subscription price to NAPATECH; such strike price can never be 

below par value. The Board may, instead of issuing new shares, elect to sell secondary shares to the 

Participants at the same price. Alternatively, the Board can, upon exercise of the Warrant, elect to 

pay out a cash amount equivalent to the difference between the strike price and the trading price 

at the close of business at the Oslo Stock Exchange of the NAPATECH share on the date of exercise, 

multiplied with the number of shares to be issued. 

5.3 Unless as otherwise specified by the Board in the Grant Notice, each vested  SAR  gives the Participant 

the right, but not the obligation, upon exercise to receive an amount equal to the difference between 

the strike price and the trading price at the close of business at the Oslo Stock Exchange of the 

NAPATECH share on the date of exercise, multiplied with the number of vested SARs exercised. The 

amount payable to the Participant upon exercise of a  SAR  may be paid in shares, in cash, in any 

combination of the two or in any other form of consideration, as determined by the Board and 

contained in the Grant Notice evidencing such  SAR. 

6 VESTINGS AND EXERCISE OF WARRANTS AND  SARS 

6.1 Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and 

become exercisable over four (4) years as follows: 

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

date; 

• 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant 

date; 

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

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

date. 

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

SARs can take place in year two (2) to year eight (8) and with four exercising periods per year of five 

(5) working days after presentations of NAPATECH's quarterly interim results. Warrants and SARs 

that are not exercised in a year can be exercised in the following years until the end of the eighth 

(8th) year from the date of issue of the Warrant or  SAR.  The Board may by notice to the relevant 

Participants amend the exercising periods at its discretion. 

6.3 A Warrant or  SAR  lapses automatically and without compensation if it has not been exercised by the 

last date of the last exercise period. 

6.4 The Warrants respectively SARs shall be exercised by giving thirty (30) days written notice to NA-

PATECH, using the standard form provided by NAPATECH for such purpose and, with respect to 

Warrants, transferring the applicable strike price in full to NAPATECH. Unless the Board has specified 

otherwise in the Grant Notice, shares or payments pursuant to exercised Warrants or SARs are issued 

four times a year within ten (10) days of the quarterly financial reports (cf. NAPATECH's financial 

calendar). 

6.5 Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of the 

difference of the strike price and the trading price, the exercise price (strike price) must be trans-

ferred in full and in cash. 

7 SETTLEMENT AND TAXES 

7.1 NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance 

with ordinary settlement rules, normally within a period of five (5) days. 

7.2 Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if any) 

to NAPATECH as further described in the standard form provided by NAPATECH. 

7.3 The Participant acknowledges that it must have a VPS securities account in order to receive shares 

in NAPATECH. 

7.4 All taxes, charges, and other transaction costs related to the OPTIONs and their exercise shall be 

borne by the Participant. 
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7.5 Profit treated as wages shall not be included in the basis for calculating vacation pay, bonus, or 

pension. 

7.6 Withholding of taxes and notification to the tax authorities will be carried out in accordance with 

rules that apply at the relevant points in time. It may appear from the Grant Notice or standard form 

that the options are subject to special tax provisions, e.g., the Danish Tax Assessment Act article 

7P. 

7.7 NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the time 

or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation to warn 

or otherwise advise such Participant of a pending termination or expiration of an OPTION or a pos-

sible period in which the OPTION may not be exercised. NAPATECH has no duty or obligation to 

minimize the tax consequences of an OPTION to the Participant. 

8 THE PARTICIPANTS' ENTITLEMENT TO WARRANTS AND  SARS  FOL-

LOWING TERMINATION OF EMPLOYMENT 

8.1 Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable mandatory 

law, all vesting of Warrants and SARs shall end at the cessation of employment and the right of a 

Participant to retain and exercise Warrants and SARs following the Participant's cessation of em-

ployment with NAPATECH or a company within the Napatech Group shall be governed by the fol-

lowing: 

8.1.1 If the Participant's employment is terminated by the Participant without cause or if NAPATECH (or a 

relevant company within the Napatech Group) terminates the employment based on a breach of 

contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section 6.2) or 

are not exercised prior to the date of termination shall lapse automatically and without compensa-

tion. 

8.1.2 If the Participant's employment terminates due to the Participant's sickness, disability, or death, all 

vested Warrants and SARs that are not exercised within twelve (12) months of the termination date 

(including if such exercise is not possible due to lock-up provisions) shall lapse automatically and 

without compensation. 

8.1.3 If the Participant's employment terminates for any other reason than those stated in Section 8.1.1 - 

8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the termination 

date (including if such exercise is not possible due to lock-up provisions) shall lapse automatically 

and without compensation. 
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9 OTHER INCENTIVES 

9.1 Other forms of options valued in whole or in part by reference to, or otherwise based on, shares in 

NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an exercise 

price or strike price less than 100 percent of the fair market value of the common stock at the time 

of grant) may be granted either alone or in addition to OPTIONs provided for under Section 5. Sub-

ject to the provisions of the Program, the Board will have sole and complete authority to determine 

the persons to whom and the time or times at which such Other Stock Awards will be granted, the 

number of shares (or the cash equivalent thereof) to be granted pursuant to such Other Stock 

Awards and all other terms and conditions of such Other Stock Awards. 

10 SPECIAL MATTERS - ADJUSTMENTS 

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

10.1.1 With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less than 

50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant is em-

ployed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for OPTIONs 

is shortened. The full OPTIONs may be exercised within three (3) months following the finalization 

of the mentioned transaction and will thereafter lapse automatically and without compensation un-

less otherwise decided by the Board. All other restrictions mentioned herein or in the applicable 

Grant Notice apply in this three (3) months period. 

10.1.2 If (a) it is decided to  delist  the NAPATECH share, or (b) an agreement or agreements are entered into 

which entail that all the shares in NAPATECH are owned or controlled by one shareholder or two or 

more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of the Nor-

wegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according to Section 

6 cannot yet be exercised) shall be deemed to have been exercised as a cash settlement, cf. for 

Warrants and SARs Section 5.2 respectively Section 5.3. 

10.1.3 If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments to 

the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall be 

made to OPTIONs. If NAPATECH is a part of a merger and is not the continuing company, the OP-

TIONs shall, at the election of the Board, lapse automatically and be replaced by options (or their 

economic equivalent) in the continuing company. The number of options (or their economic equiv-

alent), the strike price (if any), and their terms shall be based on this Program and the valuation of 

the companies involved in the merger. 
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10.1.4 In case of a demerger, the Participants shall be awarded options (or their economic equivalent) in 

(a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The number 

of options (or their economic equivalent), the strike price (if any), and their terms shall be based on 

this Program and the valuation of NAPATECH and the companies involved in the demerger. 

10.1.5 If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs (in-

cluding Warrants and SARs that, according to Section 6, cannot yet be exercised) at a time specified 

by the Board and on the conditions set out in this Program. 

10.1.6 The strike price (if any) of the OPTIONs and the number of OPTIONs allocated shall be adjusted in 

the event of equity transactions, etc., that have a direct effect on the value of the OPTIONs, such as 

a share split or reverse split, an increase of the share capital for a share value other than the market 

value, including the issuing of bonus shares or convertible bonds/warrants or a reduction of the 

share capital of NAPATECH for a share value other than the market value. However, payment of 

dividends, any new general share-based incentives programs, the issuance of shares under this or 

any other existing or future warrant or share-based option programs, and NAPATECH's purchase, 

sale, or annulment of its own shares shall not result in any adjustment of the strike price of the 

OPTIONs or the number of OPTIONs allocated. The Board decides in each case which transactions, 

etc., shall be adjusted for and how. 

1 1 THE SHARES 

11.1 Any shares subscribed for or received by the exercise of OPTIONs will enjoy the same rights as 

NAPATECH's existing shares (common stock). 

11.2 The shares subscribed or received by the Participants shall be registered in the name of the Partic-

ipants and entered into NAPATECH's register of shareholders, at which time rights attached to the 

shares shall come into force. The shares shall be negotiable instruments. 

11.3 The shares are registered with the Norwegian central securities depository Verdipapirsentralen ASA, 

and therefore NAPATECH shall not issue any physical share certificates. All rights attaching to the 

shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules. 

12 GOVERNING LAW AND ARBITRATION 

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

Denmark. 
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12.2 Any dispute arising out of or relating to this program that cannot be settled amicably shall be settled 

exclusively, finally and binding on the parties by arbitration in Copenhagen administrated by The 

Danish Institute of Arbitration in accordance with the rules of arbitration procedure adopted by The 

Danish Institute of Arbitration and in force at the time when such proceedings are commenced. 

13 AMENDMENTS 

13.1 The Board is entitled to amend this Program and Grant Notices provided hereunder, including the 

terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall, 

reduce the economic value for the Participants of the OPTIONs, or provided that such amendment 

is required in order to conform to applicable mandatory law. 
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Den 29.  juni  2022  afholdtes bestyrelsesmøde i On the 29 June 2022 a meeting of the Board of 

Directors was held in 

NAPATECH  A/S NAPATECH  A/S 

(CVR-NR. 10109124) (CVR-NR. 10109124) 

med deltagelse pr. telefon eller elektronisk. 

Dagsordenen var blandt andet som følger: 

1. Implementering af 2022 

incitamentsprogram 

2. Udstedelse af tegningsoptioner til 

medarbejdere og ledelsesmedlemmer 

(Mødets øvrige emner og drøfte/ser er refereret 

i separat mødeprotokol al hensyn til 

fortroligheden) 

Som deltagere var 

Lars Rahbæk Boilesen, formand i 

bestyrelsen; 

• Thomas Embla Bonnerud, næstformand i 

bestyrelsen; 

• Howard Gregory Bubb, 

bestyrelsesmedlem; 

• Christian Jebsen, bestyrelsesmedlem;  

with participation by phone or by electronic 

means. 

The agenda was among other things as follows: 

1. Implementation of 2022 incentives program 

2. Issuance of warrants to employees and 

management 

(The meeting's other items and discussions are 

recorded In a separate meeting protocol due to 

confidentiality) 

In attendance were: 

• Lars Rahbæk Boilesen, chairman of the board; 

• Thomas Embla Bonnerud, vice-chairman of the 

board; 

• Howard Gregory Bubb, board member; 

• Christian Jebsen, board member; 

Til brug for mødet var der fremlagt: 

Selskabets gældende vedtægter, dateret 

26. april 2022. 

Napatech  Share  Option and  Incentive 

Program 2022 

Udkast til tildelingsmeddelelser til 

konkrete medarbejdere. 

Register over tegningsoptioner 

selskabet. 

Forslag til opdateret vedtægter. 

For purpose of the meeting the following was 

presented: 

• The company's current articles of association, 

dated 26 April 2022. 

• Napatech Share Option and Incentive Program 

2022 

• Draft grant notices to specific employees. 

• Warrant register for the company. 

• Proposal for updated articles of association. 
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Ad 1: 

Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.9 til at 

vedtage og implementere Napatech  Share 

Option and  Incentive  Program 2022 samt 

herunder tilføje til vedtægterne: 

I overensstemmelse med ovenstående 

bemyndigelse har bestyrelsen den 29 Juni 2022 

besluttet at Implementere Napatech  Share 

Option and  Incentive  Program 2022 (bilag 14). 

Forslaget blev vedtaget enstemmigt. 

Ad. _2: 

Det blev forslået at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.9 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2022 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bi1ag_A): 

Rel: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.9 to adopt and implement Napatech Share 

Option and Incentive Program 2022 as well as 

include in the articles of association: 

In accordance with the authorization above, the 

board of directors has on 29 June 2022 decided to 

Implement Napatech Share Option and Incentive 

Program 2022 (mpendix 14). 

The proposal was unanimously adopted. 

Re _2: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.9 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2022 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (aPPendix_A): 

• De tildelte 

300.000) vil 

kapitalandele å 

optil samlet 

kapitalandele 

tegningsoptioner (i alt 

give ret til at tegne 

nom. DKK 0,25 stykket for 

nom. DKK 75.000,00 

i selskabet, alt under 

• The granted warrants (in total 300,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  75,000.00 shares in the company, all in 

deviation of the pre-emptive right. 

fravigelse af fortegningsretten. 

• Tildeling sker pr. den 29. juni 2022. Fristen 

for udnyttelsen af tegningsoptionerne er den 

29. juni 2030. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på NOK 11,00 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Grant is as of 29 June 2022. The deadline for 

exercising the warrants is 29 June 2030. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

11.00 per nom.  DKK  0.25 share, but not less 

than face value. 
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• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 30.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2022. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at tilføje ordlyden i 

vedtægterne, afsnit 7.9.1: 

Selskabets bestyrelse har 29. junl 2022 udnyttet 

bemyndigelsen ill at udstede optioner med ret til 

at tegne op til nominelt DKK 75.000,00 

kapitalandele selskabet. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del al k//ag 14. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelse og 

foretage registrering hos myndighederne. 

I  bestyrelsen  (On the board of directors): 

Lars Rahbæk Boilesen 

formand  (Chairman) 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  30,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2022 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, It was decided to add the 

wording of the articles of association, section 7.9.1: 

The company's board of directors have on 29 June 

2022 used the authorisation to grant warrants with 

the right to subscribe for up to nominal  DKK  

75,000.00 shares in the company. The board's 

decisions in this respect are Included in the articles 

of association as a part of Appendix 14. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notice and perform registration with 

the authorities. 

Thomas Embla Bonnerud 

NieSiforrnand (Vice chairman) 

Howard Gregory Bubb  Christian Jebsen 

Bestyrelsesmedlem  (Board member) Bestyrelsesmedlem  (Board member) 
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Den 25. august 2023  afholdtes bestyrelsesmøde On the 25 August 2023 a meeting of the Board of 

Directors was held in 

NAPATECH A/S NAPATECH A/S 

(CVR-NR. 10109124) (CVR-NR. 10109124) 

med deltagelse pr. telefon eller elektronisk. with  participation by  phone or  by  electronic means. 

Dagsordenen var blandt andet som følger: The agenda  was among other things  as  follows: 

1. Udstedelse af tegningsoptioner til 1.  Issuance of warrants  to employees and 

medarbejdere og ledelsesmedlemmer i management  members pursuant  to Napatech 

henhold til Napatech  Share  Option and Share  Option and  Incentive  Program 2020; 

Incentive  Program 2020; 

2. Udstedelse af tegningsoptioner til 2. Issuance of warrants to employees pursuant 

medarbejdere i henhold til  Napatech to Napatech Share Option and Incentive 

Share Option and Incentive Program Program 2021; 

2021; 

3. Udstedelse af tegningsoptioner til 3. Issuance of warrants to management 

ledelsesmedlemmer i henhold til members pursuant to Napatech Share Option 

Napatech Share Option and Incentive and Incentive Program 2022; 

Program 2022; 

4. Opdatering af vedtægter. 4. Update of articles of association. 

(Mødets eventuelle øvrige emner og drøftelser er (The  meeting's other possible  items and  discussions 

refereret I separat mødeprotokol af hensyn til are recorded  in a separate meeting  protocol  due to 

fortroligheden) confidentiality) 

Som deltagere var: In attendance were: 

• Lars Rahbæk Boilesen,  formand i • Lars Rahbæk Boilesen, chairperson of the 

bestyrelsen; board; 

• Thomas Embla Bonnerud; • Thomas Embla Bonnerud, board member; 

bestyrelsesmedlem; 

• Howard Gregory Bubb, • Howard Gregory Bubb, board member; 

bestyrelsesmedlem; 

• Johan Christian Jebsen, • Johan Christian Jebsen, board member; 

bestyrelsesmedlem; 

• Beth Topolosky,  bestyrelsesmedlem; • Beth Topolosky, board member; 

• Danny Lobo,  bestyrelsesmedlem. • Danny Lobo, board member. 

... .... . . 
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Til brug  for  mødet var  der  fremlagt: For purpose of the meeting the following was 

presented: 

• Selskabets gældende vedtægter, dateret 

3. maj 2023. 

• Napatech  Share  Option and  Incentive 

Program 2020 

• Napatech  Share  Option and  Incentive 

Program 2021 

Napatech  Share  Option and  Incentive 

Program 2022 

Udkast til tildelingsmeddelelser til 

konkrete medarbejdere og 

direktionsmedlemmer 

Register over tegningsoptioner i 

selskabet. 

Ad 1: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.6 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2020 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 330.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

82.500,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne  ån  kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• The company's current articles of 

association, dated 3 May 2023. 

• Napatech Share Option and Incentive 

 

Program 2020 

   

• Napatech Share Option and Incentive 

 

Program 2021 

   

• Napatech Share Option and Incentive 

 

Program 2022 

   

• Draft grant notices to specific employees and 

management members 

• Warrant register for the company. 

Re 1: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.6 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2020 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 330,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

DKK  82,500.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 
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Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2020. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.6.1: 

Selskabets bestyrelse har 30. maj 2020, den 17. 

december 2020, den 2. november 2021 og den 

25. august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje al optioner til nom. 

DKK 1.687,50 kapitalandele, da nogle optioner 

er tilbageført til puljen. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del af  bihig 11. 

I den forbindelse noterede bestyrelsen, at i alt 

346.750 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.6, pga. 

medarbejderes fratrædelse og manglende 

udnyttelse af tildelte optioner. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  1 5,000. 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2020 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.6.1: 

The company's board of directors have on 30 May 

2020, 17 December 2020, 2 November 2021, and 

25 August 2023 used the authorisation to grant 

warrants with the right to subscribe shares In the 

company. As o125 August 2023, the unutilized pool 

of warrants corresponds to nom.  DKK  1,687.50 

shares as some warrants have reverted to the pool. 

The board's decisions in this respect are included 

in the articles of association as a part of  aøoendix 

11. 

In that connection the board noted that a total of 

346,750 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.6, due to employees' termination and non-

exercise of granted warrants. 

The Board authorized the company's management 

and attorney to execute the decision, including 
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herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 2: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.7 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2021 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 40.000) vil 

give ret til at tegne kapitalandele a nom. DKK 

0,25 stykket for op til samlet nom. DKK 

10.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne &I kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

issuing grant notices and perform registration with 

the authorities. 

Re 2: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.7 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2021 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

The granted warrants (in total 40,000) will provide 

for the right to subscribe shares of nom.  DKK  0.25 

apiece for up to in total nom.  DKK  10,000.00 shares 

in the company, all in deviation of the pre-emptive 

right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

• The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 
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• I øvrigt gælder vilkårene i Napatech  Share 

Option and  Incentive  Program 2021. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.7.1: 

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 kapitalandele, da nogle optioner er 

tilbageført til puljen. Bestyrelsens beslutninger i 

denne henseende er optaget i vedtægterne som 

en del af  bilaq 12. 

I den forbindelse noterede bestyrelsen, at i alt 

35.000 tegningsoptioner var tilbageført til 

puljen ifølge vedtægterne, afsnit 7.7. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 3: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.9 med 

henblik på at tildele tegningsoptioner under 

Napatech  Share  Option and  Incentive  Program 

2022 og at gennemføre den dertilhørende 

kapitalforhøjelse. Det gælder 

overensstemmelse med bemyndigelsen og ifølge 

udkast til tildelingsmeddelelser (Grant  Notice) 

(bilag A): 

• De tildelte tegningsoptioner (i alt 400.000) 

vil give ret til at tegne kapitalandele å nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

• Otherwise the terms in Napatech Share Option 

and Incentive Program 2021 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 4 May 

2021 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  7,000 

shares as some warrants have been reverted to the 

pool. The board's decisions in this respect are 

included in the articles of association as a part of 

appendix 12. 

In that connection the board noted that a total of 

35,000 warrants had reverted to the pool in 

accordance with the articles of association, section 

7.7. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 3: 

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.9 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2022 

and to execute the associated capital increase. The 

following applies in accordance with the 

authorization and in accordance with the draft 

Grant Notice (appendix A): 

• The granted warrants (in total 400,000) will 

provide for the right to subscribe shares of 

nom.  DKK  0.25 apiece for up to in total nom. 

This file is sealed with a digital signature. 

The seal is a guarantee for the authenticity 

of the document. 

Document ID: 
B34A0E DB FD7D490ABF4412E9 FBOBCODO 



u• This file is sealed with a digital signature. 
The seal is a guarantee for the authenticity 

.)! of the document. 

Document ID: 
B34A0EDBFD7D490ABF4412E9F130BC000 

6/8 

100.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• Tildeling sker pr. den 25. august 2023. 

Fristen for udnyttelsen af 

tegningsoptionerne er den 25. august 2031. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne en kapitalandel 

til en pris på NOK 9,92 per nom. DKK 0,25 

kapitalandel, dog ikke lavere end kurs pari. 

• Indbetaling skal ske i forbindelse med 

udnyttelsen af tegningsoptionerne. 

• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

med modning af den første andel tolv (12) 

måneder efter tildelingsdatoen. 

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 15.000. 

DKK  100,000.00 shares in the company, all in 

deviation of the pre-emptive right. 

• Grant is as of 25 August 2023. The deadline for 

exercising the warrants is 25 August 2031. 

• Each vested warrant gives the holder the right 

to subscribe for one share at a price of  NOK 

9.92 per nom.  DKK  0.25 share, but not less than 

face value. 

• Payment shall be done in connection with the 

exercise of the warrants. 

• Granted warrants vest for exercise in four (4) 

equal annual portions with vesting of the first 

part twelve (12) months after the date of grant. 

The company will bear the costs of the issue of 

warrants and the subsequent exercise thereof. 

The company's costs in connection with the 

issue and the resulting capital increase are 

estimated to  DKK  15,000. 

• I øvrigt gælder vilkårene i Napatech  Share •  Otherwise  the terms in Napatech  Share  Option 

Option and Incentive Program 2022. 

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Herunder blev det besluttet at ændre ordlyden i 

vedtægterne, afsnit 7.9.1: 

Selskabets bestyrelse har 29. juni 2022 og 25. 

august 2023 udnyttet bemyndigelsen til at 

udstede optioner med ret til at tegne 

kapitalandele i selskabet. Pr. 25. august 2023 

svarer den uudnyttede pulje af optioner til nom. 

DKK 25.000. Bestyrelsens beslutninger i denne  

and Incentive Program 2022 applies. 

The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. 

In this connection, it was decided to amend the 

wording of the articles of association, section 7.7.1: 

The company's board of directors have on 29 June 

2022 and 25 August 2023 used the authorisation to 

grant warrants with the right to subscribe shares in 

the company. As of 25 August 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  25,000 

shares. The board's decisions in this respect are 
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included in the articles of association as a part of 

appendix 14. 

The Board authorized the company's management 

and attorney to execute the decision, including 

issuing grant notices and perform registration with 

the authorities. 

Re 4: 

It was noted that the company's articles of 

association, section 7.8.1, contains a clerical error, 

as it appears that the unutilized pool of options 

according to the authorization in section 7.8 

corresponds to nom.  DKK  91,374 shares, but as 

stated in appendix 13 to the articles of association, 

it is the utilized pool of options that corresponds to 

nom.  DKK  91,373.50 shares. In addition, the pool 

was increased with nom.  DKK  10,000 shares at the 

general meeting on 27 April 2023, after which the 

unutilized pool of options corresponds to nom.  DKK 

28,626.50 shares. 

It was proposed that the articles of association were 

corrected, and that the wording of the articles of 

association, section 7.8.1 were amended as follows: 

The company's board of directors have on 29 June 

2022 used the authorisation to grant warrants with 

the right to subscribe shares in the company and 

the company's general assembly has on 27 April 

2023 increased the pool of options under the 

authorisation. As of 27 April 2023, the unutilized 

pool of warrants corresponds to nom.  DKK  

28,626.50 shares. The board's decision in this 

respect is included in the articles of association as 

part of  appendix 13. 

The proposal was adopted unanimously and with all 

votes. 

The Board authorized the company's management 

and attorney to execute the decision, including 

perform registration with the authorities. 

henseende er optaget i vedtægterne som en del 

af  bilag 14. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelser og 

foretage registrering hos myndighederne. 

Ad 4:  

Det blev konstateret, at selskabets vedtægter, 

afsnit 7.8.1, indeholder en skrivefejl, idet det 

fremgår heraf, at den uudnyttede pulje af 

optioner ifølge bemyndigelsen i afsnit 7.8 udgør 

optioner til nom. DKK 91.374 kapitalandele, men 

som det fremgår af vedtægternes bilag 13 er det 

den udnyttede pulje af optioner, der svarer til 

nom. DKK 91.373,50 kapitalandele. Derudover 

blev puljen forøget med nom. DKK 10.000 

kapitalandele på generalforsamlingen den 27. 

april 2023, hvorefter den uudnyttede pulje af 

optioner svarer til nom. DKK 28.626,50 

kapitalandele. 

Det blev foreslået, at vedtægterne blev 

berigtiget, og at ordlyden i vedtægternes afsnit 

7.8.1 blev ændret til følgende: 

Selskabets bestyrelse har den 29. juni 2022 

udnyttet bemyndigelsen til at udstede optioner 

med ret til at tegne kapitalandele i selskabet og 

generalforsamlingen har den 27. april 2023 

forøget puljen af optioner under bemyndigelsen. 

Pr. 27. april 2023 svarer den uudnyttede pulje af 

optioner til nom. DKK 28.626,50 kapitalandele. 

Bestyrelsens beslutning i denne henseende er 

optaget i vedtægterne som en del af  bilag 13. 

Forslaget blev vedtaget enstemmigt og med alle 

stemmer. 

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 



herunder foretage registrering hos 

myndighederne. 

I  bestyrelsen  (On the board of directors): 
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Lars Rahbæk Boilesen 

Formand 

Thomas Embla Bonnerud. 

Næstformand 

Howard Gregory Bubb 

Bestyrelsesmedlem  
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Appendix B 

 

 

N A P A T E C H  S H A R E  O P T I O N  A N D  I N C E N T I V E  P R O G R A M  2 0 2 4  

T E R M S  A N D  C O N D I T I O N S  

This employee share option and incentive program (herein: the “Program”) has been established by the 
Board of directors (herein: the “Board”) in accordance with the authorization of the general assembly held 
on 22 February 2024 and Clause 7.10 of the articles of association of Napatech A/S, Danish company reg. 

no.: 10109124, (herein: “NAPATECH”), to serve as a force in developing NAPATECH and creating additional 

shareholder value, and intends to award and incentivize outstanding performance and attract and retain 

strong talent in business-critical functions.  

 

1 CERTAIN DEFINITIONS USED 

1.1 “Grant Notice” means a letter from NAPATECH to the Participant or a written agreement between 
NAPATECH and the Participant evidencing the terms and conditions of an OPTION. Each Grant 

Notice will be subject to the terms and conditions of this Program. 

1.2 “OPTION” means any right granted under the Program to receive shares in NAPATECH or value 

connected to shares in NAPATECH, including a Warrant, a Stock Appreciation Right, or any Other 

Stock Award. 

1.3 “Other Stock Award” means an award based in whole or in part by reference to the shares in 
NAPATECH, which is granted pursuant to the terms and conditions of Section 9.1. 

1.4 “Stock Appreciation Right” or “SAR” means a right to receive the appreciation on shares in NA-

PATECH that is granted pursuant to the terms and conditions of Section 5.3. 

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

snp
Tekstboks
   EXHIBIT                15  ___________  Lassen Ricard	



 

2  P A R T I C I P A N T S  

2.1 The OPTIONs shall, as determined by the Board, be granted to (a) employees, and/or (b) man-

agement, of NAPATECH and of companies within the Napatech Group (such a grantee herein: a 

“Participant”).  

3  T H E  E X T E N T  O F  T H E  P R O G R A M  A N D  S H A R E  R E S E R V E  

3.1 Subject to Section 10, the aggregate number of shares in NAPATECH that may be issued pursuant 

to this Program shall not exceed 2,000,000 shares of nominally DKK 0.25 in NAPATECH, i.e., a 

total of nominally DKK 500,000 shares (herein: the “Share Reserve”).   

3.2 If an OPTION or any portion thereof (i) expires or otherwise terminates without all of the shares 

covered by such OPTION having been issued or (ii) is settled in cash (i.e., the Participant receives 

cash rather than shares), the shares covered by the OPTION reverts to the Share Reserve and 

again become available for issuance under the Program, meaning that such expiration, termina-

tion or settlement will not reduce (or otherwise offset) the number of shares that may be available 

for issuance under the Program. If any shares issued pursuant to an OPTION are forfeited back 

to or repurchased by NAPATECH because of the failure to meet a contingency or condition re-

quired to vest such shares in the Participant, then the shares that are forfeited or repurchased 

will revert to and again become available for issuance under the Program.  

4  G E N E R A L  R U L E S  O N  O P T I O N S  

4.1 Unless the Board has specified otherwise in the Grant Notice: 

4.1.1 OPTIONs are granted to the Participants at the Board's discretion in such form and according to 

such criteria and terms and conditions as deemed appropriate by the Board. 

4.1.2 Granted OPTIONs cannot be transferred or assigned. 

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

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

remuneration. 

4.1.4 OPTIONs have no attached right to vote at NAPATECH's general meeting, right to dividend, or 

other rights vis-à-vis NAPATECH apart from what is set out in this Program and/or the relevant 

Grant Notices. 



 

4.1.5 Exercise of OPTIONs must take place under due consideration of the insider trading provisions, 

and the mandatory notification of trade provision, as well as NAPATECH’s insider trading rules. 
If a situation should occur, where the Participant, due to insider trading provisions and rules, 

cannot receive or trade NAPATECH shares on the last date of the last exercise period and the 

OPTIONs would otherwise be lost, ordinary exercise of the OPTIONs may take place at a later date 

specified by the Board. 

5  G R A N T  O F  W A R R A N T S  A N D  S A R S  

5.1 Unless as otherwise specified by the Board in the Grant Notice, any OPTION granted hereunder 

shall be a Warrant. 

5.2 Unless as otherwise specified by the Board in the Grant Notice, each vested Warrant gives the 

Participant the right, but not the obligation, to subscribe for one (1) share at the trading price at 

the close of business at the Oslo Stock Exchange one (1) working day prior to the grant of the 

Warrant and against payment in cash of the subscription price to NAPATECH; such strike price 

can never be below par value. The Board may, instead of issuing new shares, elect to sell sec-

ondary shares to the Participants at the same price. Alternatively, the Board can, upon exercise 

of the Warrant, elect to pay out a cash amount equivalent to the difference between the strike 

price and the trading price at the close of business at the Oslo Stock Exchange of the NAPATECH 

share on the date of exercise, multiplied with the number of shares to be issued. 

5.3 Unless as otherwise specified by the Board in the Grant Notice, each vested SAR gives the Partic-

ipant the right, but not the obligation, upon exercise to receive an amount equal to the difference 

between the strike price and the trading price at the close of business at the Oslo Stock Exchange 

of the NAPATECH share on the date of exercise, multiplied with the number of vested SARs ex-

ercised. The amount payable to the Participant upon exercise of a SAR may be paid in shares, in 

cash, in any combination of the two or in any other form of consideration, as determined by the 

Board and contained in the Grant Notice evidencing such SAR. 

6  V E S T I N G S  A N D  E X E R C I S E  O F  W A R R A N T S  A N D  S A R S  

6.1 Unless the Board has specified otherwise in the Grant Notice, the Warrants and SARs will vest and 

become exercisable over four (4) years as follows: 

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

• 25.0% of the granted Warrants and/or SARs will vest twenty-four (24) months after the grant 

date;  

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

date. 



 

• 25.0% of the granted Warrants and/or SARs will vest forty-eight (48) months after the grant 

date. 

 

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

and SARs can take place in year two (2) to year eight (8) and with four exercising periods per year 

of five (5) working days after presentations of NAPATECH’s quarterly interim results. Warrants 

and SARs that are not exercised in a year can be exercised in the following years until the end of 

the eighth (8th) year from the date of issue of the Warrant or SAR. The Board may by notice to the 

relevant Participants amend the exercising periods at its discretion.  

6.3 A Warrant or SAR lapses automatically and without compensation if it has not been exercised by 

the last date of the last exercise period. 

6.4 Each vested and exercisable Warrant may be exercised at any time before the end of the appli-

cable exercise period by giving no less than thirty (30) days’ written notice to NAPATECH, using 

the standard form provided by NAPATECH for such purpose, and transferring the applicable strike 

price in full to NAPATECH, provided, however, (i) that such exercise notice is not within a period 

commencing thirty (30) calendar days prior to and ending ten (10) calendar days after any sched-

uled presentation of NAPATECH’s quarterly interim management statement, half-year financial 

report or annual financial report, (ii) that the shares in question will be issued within ten (10) 

days of NAPATECH’s next presentation of the quarterly interim management statement, half-year 

financial report or annual financial report, and (iii) that it is otherwise in adherence to all appli-

cable laws and regulations. In the interest of clarity, a Warrant shall be deemed exercised when 

an appropriate exercise notice, transfer of strike price, and any other prescribed requirements 

have been completed, regardless of the shares only being issued and registered at a later date 

(e.g. a date falling after an exercise deadline). 

6.5 Unless the Board has specified otherwise in the Grant Notice and except in cases of payment of 

the difference of the strike price and the trading price, the exercise price (strike price) must be 

transferred in full and in cash. 

7  S E T T L E M E N T  A N D  T A X E S  

7.1 NAPATECH shall use its best efforts to issue and transfer shares to the Participant in accordance 

with ordinary settlement rules, normally within a period of five (5) days. 

7.2 Upon exercising an OPTION, the Participant shall transfer the purchase or subscription price (if 

any) to NAPATECH as further described in the standard form provided by NAPATECH.  



 

7.3 The Participant acknowledges that it must have a VPS securities account in order to receive shares 

in NAPATECH. 

7.4 All taxes, charges, and other transaction costs related to the OPTIONs and their exercise shall be 

borne by the Participant. 

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

pension. 

7.6 Withholding of taxes and notification to the tax authorities will be carried out in accordance with 

rules that apply at the relevant points in time. It may appear from the Grant Notice or standard 

form that the options are subject to special tax provisions, e.g., the Danish Tax Assessment Act 

article 7P. 

7.7 NAPATECH will have no duty or obligation to any Participant to advise such Participant as to the 

time or manner of exercising OPTIONs. Furthermore, NAPATECH will have no duty or obligation 

to warn or otherwise advise such Participant of a pending termination or expiration of an OPTION 

or a possible period in which the OPTION may not be exercised. NAPATECH has no duty or obli-

gation to minimize the tax consequences of an OPTION to the Participant. 

8  T H E  P A R T I C I P A N T S ’  E N T I T L E M E N T  T O  W A R R A N T S  A N D  S A R S  F O L L O W I N G  
T E R M I N A T I O N  O F  E M P L O Y M E N T  

8.1 Unless as otherwise specified by the Board in the Grant Notice or as follows by applicable man-

datory law, all vesting of Warrants and SARs shall end at the cessation of employment and the 

right of a Participant to retain and exercise Warrants and SARs following the Participant’s cessa-
tion of employment with NAPATECH or a company within the Napatech Group shall be governed 

by the following: 

8.1.1 If the Participant’s employment is terminated by the Participant without cause or if NAPATECH 
(or a relevant company within the Napatech Group) terminates the employment based on a breach 

of contract by the Participant, all vested Warrants and SARs that are under lock-up (cf. Section 

6.2) or are not exercised prior to the date of termination shall lapse automatically and without 

compensation. 

8.1.2 If the Participant’s employment terminates due to the Participant’s sickness, disability , or death, 

all vested Warrants and SARs that are not exercised within twelve (12) months of the termination 

date (including if such exercise is not possible due to lock-up provisions) shall lapse automati-

cally and without compensation. 



 

8.1.3 If the Participant’s employment terminates for any other reason than those stated in Section 
8.1.1-8.1.2, all vested Warrants and SARs that are not exercised within three (3) months of the 

termination date (including if such exercise is not possible due to lock-up provisions) shall lapse 

automatically and without compensation. 

9  O T H E R  I N C E N T I V E S  

9.1 Other forms of options valued in whole or in part by reference to, or otherwise based on, shares 

in NAPATECH, including the appreciation in value thereof (e.g., options or stock rights with an 

exercise price or strike price less than 100 percent of the fair market value of the common stock 

at the time of grant) may be granted either alone or in addition to OPTIONs provided for under 

Section 5. Subject to the provisions of the Program, the Board will have sole and complete au-

thority to determine the persons to whom and the time or times at which such Other Stock Awards 

will be granted, the number of shares (or the cash equivalent thereof) to be granted pursuant to 

such Other Stock Awards and all other terms and conditions of such Other Stock Awards.  

1 0  S P E C I A L  M A T T E R S  -  A D J U S T M E N T S  

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

10.1.1 With regard to employees in subsidiaries of NAPATECH, if NAPATECH should come to own less 

than 50.0% of the voting shares, directly or indirectly, in the subsidiary in which the Participant 

is employed, any lock-up period (cf. Section 6.2) shall not apply and the period of exercise for 

OPTIONs is shortened. The full OPTIONs may be exercised within three (3) months following the 

finalization of the mentioned transaction and will thereafter lapse automatically and without 

compensation unless otherwise decided by the Board. All other restrictions mentioned herein or 

in the applicable Grant Notice apply in this three (3) months period.  

10.1.2 If (a) it is decided to delist the NAPATECH share, or (b) an agreement or agreements are entered 

into which entail that all the shares in NAPATECH are owned or controlled by one shareholder or 

two or more shareholders who can be consolidated pursuant to section 6-5, first paragraph, of 

the Norwegian Securities Trading Act, all OPTIONs (including Warrants and SARs that according 

to Section 6 cannot yet be exercised) shall be deemed to have been exercised as a cash settle-

ment, cf. for Warrants and SARs Section 5.2 respectively Section 5.3.  

10.1.3 If NAPATECH is the continuing company in a merger, no adjustments (including no adjustments 

to the strike price of the Warrant and SARs and the number of Warrants and SARs allocated) shall 

be made to OPTIONs. If NAPATECH is a part of a merger and is not the continuing company, the 

OPTIONs shall, at the election of the Board, lapse automatically and be replaced by options (or 

their economic equivalent) in the continuing company. The number of options (or their economic 



 

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

valuation of the companies involved in the merger. 

10.1.4 In case of a demerger, the Participants shall be awarded options (or their economic equivalent) 

in (a) all, (b) some, or (c) one of the companies of the demerger as decided by the Board. The 

number of options (or their economic equivalent), the strike price (if any), and their terms shall 

be based on this Program and the valuation of NAPATECH and the companies involved in the 

demerger. 

10.1.5 If it is decided to liquidate NAPATECH, the Participants have the right to exercise all OPTIONs 

(including Warrants and SARs that, according to Section 6, cannot yet be exercised) at a time 

specified by the Board and on the conditions set out in this Program. 

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

in the event of equity transactions, etc., that have a direct effect on the value of the OPTIONs, 

such as a share split or reverse split, an increase of the share capital for a share value other than 

the market value, including the issuing of bonus shares or convertible bonds/warrants or a re-

duction of the share capital of NAPATECH for a share value other than the market value. However, 

payment of dividends, any new general share-based incentives programs, the issuance of shares 

under this or any other existing or future warrant or share-based option programs, and NA-

PATECH’s purchase, sale, or annulment of its own shares shall not result in any adjustment of 

the strike price of the OPTIONs or the number of OPTIONs allocated. The Board decides in each 

case which transactions, etc., shall be adjusted for and how.  

1 1  T H E  S H A R E S  

11.1 Any shares subscribed for or received by the exercise of OPTIONs will enjoy the same rights as 

NAPATECH's existing shares (common stock).  

11.2 The shares subscribed or received by the Participants shall be registered in the name of the 

Participants and entered into NAPATECH's register of shareholders, at which time rights attached 

to the shares shall come into force. The shares shall be negotiable instruments.  

11.3 The shares are registered with the Norwegian central securities depository Verdipapirsentralen 

ASA, and therefore NAPATECH shall not issue any physical share certificates. All rights attaching 

to the shares shall be notified to Verdipapirsentralen ASA in accordance with the applicable rules. 



 

1 2  G O V E R N I N G  L A W  A N D  A R B I T R A T I O N  

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

Denmark. 

12.2 Any dispute arising out of or relating to this program that cannot be settled amicably shall be 

settled exclusively, finally and binding on the parties by arbitration in Copenhagen administrated 

by The Danish Institute of Arbitration in accordance with the rules of arbitration procedure 

adopted by The Danish Institute of Arbitration and in force at the time when such proceedings 

are commenced. 

1 3  A M E N D M E N T S  

13.1 The Board is entitled to amend this Program and Grant Notices provided hereunder, including the 

terms governing grant and exercise of OPTIONs, provided that such amendment does not, overall, 

reduce the economic value for the Participants of the OPTIONs, or provided that such amendment 

is required in order to conform to applicable mandatory law. 
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Den 23. februar 2024 afholdtes 

bestyrelsesmøde i

N A P A T E C H  A / S  

( C V R - N R .  1 0 1 0 9 1 2 4 )

med deltagelse pr. telefon eller elektronisk.

Dagsordenen var blandt andet som følger:

On 23 February 2024, a meeting of the Board of 

Directors was held in

N A P A T E C H  A / S  

( C V R - N R .  1 0 1 0 9 1 2 4 )

with participation by phone or by electronic

means.

The agenda was among other things as follows:

1. Gennemførelse af udstedelse af warrants 

til selskabets administrerende direktør 

ifølge bemyndigelsen fra 

generalforsamlingen den 22. februar 

2024.

1. Execution of the issuance of warrants to the 

company’s chief executive officer in 

accordance with the authorization of the 

general meeting on 22 February 2024.

2. Dispensation fra accelereret 

udnyttelsesperiode gældende for 

selskabets tidligere 

bestyrelsesforperson (nu 

administrerende direktør).

2. Deviation from the accelerated exercise 

period applying to the company’s former 

chairperson (now chief executive officer).

(Mødets øvrige emner og drøftelser er refereret 

i separat mødeprotokol af hensyn til 

fortroligheden)

(The meeting’s other items and discussions are 

recorded in a separate meeting protocol due to 

confidentiality)

Som deltagere var: In attendance were:

• Johan Christian Jebsen, 

bestyrelsesformand;

• Johan Christian Jebsen, chairperson of the 

board;

• Thomas Embla Bonnerud, 

bestyrelsesmedlem;

• Thomas Embla Bonnerud, board member;

• Howard Gregory Bubb, 

bestyrelsesmedlem;

• Howard Gregory Bubb, board member;

• Danny Lobo, bestyrelsesmedlem; • Danny Lobo, board member;

• Anna Beth Topolosky, 

bestyrelsesmedlem.

• Anna Beth Topolosky, board member.

Til brug for mødet var der fremlagt: For purpose of the meeting, the following was 

presented:

a) Selskabets gældende vedtægter, dateret 

22. februar 2024;

a) The company’s current articles of 

association, dated 22 February 2024;
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b) Napatech Share Option and Incentive 

Program 2024 til direktion og 

medarbejdere;

b) Napatech Share Option and Incentive 

Program 2024 for management and 

employees;

c) Tildelingsmeddelelse til den 

administrerende direktør;

c) Grant notice to the chief executive officer;

d) Register over tegningsoptioner i 

selskabet.

d) Warrant register for the company.

Ad 1: Re 1: 

Det blev forslået, at bestyrelsen udnyttede sin 

bemyndigelse ifølge vedtægterne afsnit 7.10 

med henblik på at tildele tegningsoptioner under 

Napatech Share Option and Incentive Program 

2024 og at gennemføre den dertilhørende 

kapitalforhøjelse. 

Det gælder i overensstemmelse med 

bemyndigelsen og ifølge tildelingsmeddelelsen 

(Grant Notice) til direktøren:

It was proposed that the board of directors use its 

authorization under the articles of association 

article 7.10 in order to grant warrants under the 

Napatech Share Option and Incentive Program 2024 

and to execute the associated capital increase. 

The following applies in accordance with the 

authorization and in accordance with the Grant 

Notice to the manager:

• De tildelte tegningsoptioner (i alt 2.000.000) 

vil give ret til at tegne kapitalandele á nom. 

DKK 0,25 stykket for op til samlet nom. DKK 

500.000,00 kapitalandele i selskabet, alt 

under fravigelse af fortegningsretten. 

• The granted warrants (in total 2,000,000) 

will provide for the right to subscribe 

shares of nom. DKK 0.25 apiece for up to in 

total nom. DKK 500,000.00 shares in the 

company, all in deviation of the pre-

emptive right.

• Tildeling sker pr. den 23. februar 2024. 

Fristen for udnyttelsen af 

tegningsoptionerne er fem år efter 

modningen, med sidste udnyttelsesfrist den 

31. januar 2033.

• Grant is as of 23 February 2024. The 

deadline for exercising the warrants is five 

years after vesting, with the last exercise 

deadline being on 31 January 2033. 

• Hver modnet tegningsoption giver 

indehaveren ret til at tegne én kapitalandel 

til en markedsværdi pr. tildelingsdatoen, 

som fandtes at være NOK 17,21 pr. nom. 

DKK 0,25 kapitalandel.

• Each vested warrant gives the holder the 

right to subscribe for one share at a fair 

market value, which was determined to be 

NOK 17.21 per nom. DKK 0.25 share.

• Fuld indbetaling i kontante midler skal ske i 

forbindelse med udnyttelsen af 

tegningsoptionerne.

• Full payment in cash-funds shall be done in 

connection with the exercise of the 

warrants.
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• Tildelte tegningsoptioner modner til 

udnyttelse i fire (4) lige store årlige andele 

hver den 31. januar, til og med 31. januar 

2028.

• Granted warrants vest for exercise in four 

(4) equal annual portions every 31 January, 

until and including 31 January 2028.

• Selskabet afholder omkostningerne i 

forbindelse med udstedelsen af 

tegningsoptionerne og senere udnyttelse 

heraf. Selskabets omkostninger forbundet 

hermed og den tilhørende kapitalforhøjelse 

anslås til DKK 30.000.

• • The company will bear the costs of the issue 

of warrants and the subsequent exercise 

thereof. The company’s costs in connection 

with the issue and the resulting capital 

increase are estimated to DKK 30,000.

• I øvrigt gælder vilkårene i Napatech Share 

Option and Incentive Program 2024.

• • Otherwise the terms in Napatech Share 

Option and Incentive Program 2024 applies.

Forslaget om tildeling af tegningsoptioner samt 

den tilhørende kapitalforhøjelse blev vedtaget 

enstemmigt og med alle stemmer. 

Selskabslovens § 156, stk. 2, jf. stk. 3, blev 

fraveget. 

•The proposal for granting warrants and the 

associated capital increase was adopted 

unanimously and with all votes. S. 156(2), cf. (3), of 

the Danish Company Act was deviated from.

Herunder blev det besluttet at tilføje følgende i 

vedtægterne, afsnit 7.10:

•In this connection, it was decided to add the 

following to the articles of association, section 

7.10:

I overensstemmelse med ovenstående 

bemyndigelse har bestyrelsen den 23. februar 

2024 besluttet at implementere Napatech Share 

Option Program 2024 (bilag 15).

•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).

Selskabets bestyrelse har 23. februar 2024 

udnyttet bemyndigelsen til at udstede 

2.000.000 optioner med ret til at tegne 

kapitalandele i selskabet samt besluttet den 

tilhørende kapitalforhøjelse. Bestyrelsens 

beslutninger i denne henseende er optaget i 

vedtægterne som en del af bilag 15.

•The company’s board of directors have on 23 

February 2024 used the authorization to issue 

2,000,000 warrants with the right to subscribe 

shares in the company and decided on the 

associated capital increase. The board’s decisions 

in this respect are included in the articles of 

association as a part of appendix 15.

Bestyrelsen bemyndigede selskabets direktion 

og advokat til at eksekvere beslutningen, 

herunder udstede tildelingsmeddelelse og 

foretage registrering hos myndighederne.

•The Board authorized the company’s management 

and attorney to execute the decision, including 

issuing grant notice and perform registration with 

the authorities.

Ad 2: •Re 2: 
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I overensstemmelse med Bilag A1, pkt. iii, til 

vederlagspolitikken som godkendt af 

generalforsamlingen den 22. februar 2024 samt 

afsnit 7.8 og 7.11 i vedtægterne besluttede 

bestyrelsen at foretage en særlig dispensation 

for den tidligere bestyrelsesforperson (Lars R. 

Boilesen) med hensyn til modnede aktieoptioner 

optjent mens han tjente i bestyrelsen.

•In accordance with Appendix A1, item iii, to the 

Remuneration Policy as approved by the general 

meeting on 22 February 2024 and sections 7.8 and 

7.11 of the articles of association, the board of 

directors decided to make a special deviation for 

the former chairperson (Mr. Lars R. Boilesen) with 

respect to vested share options earned while 

serving on the board of directors.

Dispensationen betyder, at Lars R. Boilesens 

modnede aktieoptioner ifølge 

tildelingsmeddelelse af 29. juni 2022 ikke vil 

bortfalde automatisk, hvis optionerne ikke er 

udnyttet inden tre måneder efter hans 

fratrædelse fra bestyrelsen. I stedet skal de 

udnyttes inden for den almindelige periode 

foreskrevet i tildelingsmeddelelsen (dvs. den 30. 

april 2025). 

•The deviation means that Mr. Lars R. Boilesen’s 

vested share options pursuant to grant notice of 29 

June 2022 will not automatically lapse if the options 

are not exercised within three months of his 

departure from the board of directors. Instead, they 

must be exercised within the usual period 

prescribed in the grant notice (i.e. 30 April 2025).

•

I bestyrelsen (On the board of directors):

Johan Christian Jebsen 

Formand

Thomas Embla Bonnerud

Bestyrelsesmedlem

Howard Gregory Bubb 

Bestyrelsesmedlem

Danny Lobo

Bestyrelsesmedlem

Anna Beth Topolosky

Bestyrelsesmedlem
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