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PROPOSAL OF THE BOARD OF DIRECTORS

ITEM SEVEN ON THE AGENDA:

To resolve on the amendment of the Share Option Plan Regulation currently in

force.

Whereas:

A)

C)

The General Meeting of Shareholders held on 26 September 2019 approved,
under item five of the agenda, a Stock Option Plan of Novabase for members of
the Board of Directors of the Company and employees of Novabase or of other
companies within the Novabase group (the “Plan”);

Within the scope of the Plan, and pursuant to the provisions set forth in the
Remuneration Policy of the Corporate Bodies approved by the General Meeting,
the Remuneration Committee of Novabase has been granting options over
shares of Novabase, and there are currently 916,988 shares corresponding to
options granted to and exercised by the executive directors and directors with
special responsibilities, which are held by Novabase until the expiry of a three-
year period from the respective exercise date, so that, under the terms of the
Regulation, the ownership thereof may be transferred to such officers, subject to
the Company’s positive performance during such period.

Pursuant to the terms set forth in the Regulation of the Plan, the options granted
and effectively exercised by the participants on the Maturity Date or on the date
of the first anniversary from the respective grant date shall be settled as follows:
(a) with respect to 50% of the options exercised, by means of the allocation of
Novabase shares (net share settlement);



D)

F)

G)

H)

(b) with respect to the remaining 50% of such options, by means of the allocation

of Novabase shares (net share settlement) or, alternatively, in cash (net cash
settlement), at the option of the participant.

Taking into account the number of shares corresponding to exercised options
whose delivery is currently deferred and, in particular, the limited liquidity of the
shares on Euronext Lisbon, it is deemed appropriate to amend the Regulation of
the Plan.

Indeed, the allocation of such shares to participants, without the possibility of
cash settlement, will in many cases entail the need to dispose of a significant
portion thereof in order to meet the corresponding tax obligations. Considering
the current average daily liquidity of the shares over the past six months, and
bearing in mind that, in June 2026 alone, 373,919 shares will be allocated under
the Plan, it is estimated that the disposal of shares for tax payment purposes
(e.g., half of the shares allocated) would represent approximately 25% of the
annual liquidity of the shares.

Such volume of disposals, concentrated within a limited period and without any
lock-up period following the transfer of the shares, is likely to exert significant
downward pressure on the share price, with a negative impact on shareholders
as a whole, as well as to convey misleading signals to the market regarding the
participants’ level of confidence in the Company’s future performance.

In this context, it is considered appropriate to allow participants the option of cash
settlement in respect of all or part of the shares currently subject to retention, a
solution already provided for 50% of the exercised options. The introduction of
this option aims to mitigate the liquidity impact associated with the potential
market disposal of significant volumes of shares, thereby ensuring greater
stability in the trading of the shares.

In consideration thereof, and in order to reflect the liquidity cost and market
impact that would result from the disposal of the shares, it is proposed to apply a
15% discount to the determined value, applicable solely to the shares subject to
cash settlement, to the extent that the participant elects such option, and not
applicable to shares received in kind, thereby allowing an approximation to the
expected economic value of such disposal under normal market conditions.



It is proposed to resolve as follows:

1. To amend Clause 14 of the Regulation of the Novabase Stock Option Plan for
members of the Board of Directors of the Company and employees of Novabase
or of other companies within the Novabase group, approved by the General
Meeting of Shareholders held on 26 September 2019, which shall henceforth read
as follows:

1

14. Transfer of ownership and Trading on Shares

14.1 [remains unchanged]

14.2 [remains unchanged)]

14.3 As an alternative to the transfer of the Shares corresponding to the Options
exercised in accordance with the provisions of clause 7.1.1 at the end of the
three-year period counted from the Exercise Date, the Participant may opt for
cash settlement of all or part of the Shares that are retained, provided that, no
later than 10 business days prior to the end of such retention period, the
Participant notifies the Company of such intention in accordance with clause
12. In this case, the amount payable for the Shares subject to cash settlement
shall be calculated on the basis of the arithmetic average of the prices,
weighted by the respective trading volumes, of transactions in Novabase
Shares carried out on Euronext Lisbon during the trading sessions held in the
ninety days preceding the date of the third anniversary of the Exercise Date of
the relevant Options, with a 15% discount being applied solely to the Shares
subject to cash settlement, which discount shall not apply to Shares settled
through delivery in kind. For the purposes of the calculation referred to in this
clause, the price considered shall incorporate, where applicable, the
adjustments resulting from the transactions provided for in clause 8 of these

Regulation, so as to ensure economic neutrality for the Participant.

14.4 [former Clause 14.3].”



2. The amendment set forth in this proposal shall enter into force on the date of

approval of the amendment to the Regulation of the Plan by the General Meeting
and shall apply to any Shares to be received by the Participants, including those
resulting from the exercise of Options carried out prior to such approval, the

delivery of which is currently subject to retention.

An updated version of the Regulation is attached to this proposal.

Lisbon, 29 April 2026

THE BOARD OF DIRECTORS,



STOCK OPTIONS PLAN REGULATION

1. Purpose

This regulation sets out the general terms and conditions applicable to the attribution
of Options over Shares of NOVABASE - Sociedade Gestora de Participacbes
Sociais, S.A. to members of the Board of Directors and employees of NOVABASE
and of other companies of the Novabase Group (the “Stock Options Plan”). The
Options will be part of a performance bonus to be granted to the Plan Participants.

2. Definitions

Shares: the shares representing Novabase’s share capital, held by the Company
from time to time in its own portfolio (as a result of the acquisition of own shares).

Retained Shares: The Shares underlying the Options exercised and subject to
retention by Novabase for a period of three years, as set out in paragraph 14.2.

Grant Date: The date on which the Options are deemed as granted to the
Participant, which shall be the date on which the Participant executes an
adherence agreement to the Plan in respect of said Options.

Exercise Date: the date on which the Options are exercised, which shall
correspond to the date of presentation of an exercise request as set forth in
paragraph 12.2 of this Regulation.

Maturity Date: the date on which the Options shall be deemed as available for
exercise in whole, which shall correspond to the 2" anniversary as from the Grant
Date, pursuant to paragraph 6.1 of this Regulation, without prejudice to the 1%t
Anniversary Exercise option under paragraph 6.2.

15t Anniversary Exercise: the exercise by the Participant of the entirety or 50% of
the Options allotment that has been granted to the same on the date of the 1%
anniversary of their granting, pursuant to paragraph 6.2.

Novabase Group: the companies in a control relationship or in a group relationship,
pursuant to Article 21 of the Portuguese Securities Code, with Novabase as well as
with companies controlled by funds managed by companies of the Novabase Group.

Novabase or Company: Novabase — Sociedade Gestora de Participagdes Sociais,
S.A

Options: the right to be granted with shares held by the Company from time to time
in its own portfolio (as a result of the acquisition of own shares), subject to the terms
and conditions established for each Participant.



Competent Body: has the meaning set out in paragraph 3.4. of this Regulation.

Participants: the members of the Board of Directors or employees of Novabase or
of other company of the Novabase Group, to whom the Competent Body has
granted Options under this Plan.

Holding Period: the period during which the Shares underlying the Options
exercised under paragraph 7.1.1 shall be retained by Novabase, which shall be
three years as from the Exercise Date.

Plan: the Stock Options Plan, whereby Participants are granted the right to receive
Shares or the amount corresponding to such shares in the event they opt for cash
settlement, whose terms and conditions are set forth in this Regulation.

Strike Price: the reference unit price per Option, as defined in paragraph 7.2 of
this Regulation.

Exercise Price: shall have the meaning set out in paragraph 7.2 of this Regulation.

Regulation: this Plan regulation.

3. Options

3.1 The Options granted under the plan correspond to rights to be granted with
Shares held by the Company from time to time in its own portfolio (as a result
of the acquisition of its own shares), subject to the conditions established for
each Participant.

3.2 The Options granted will be settled to the Participants who choose to exercise
the same at the relevant time under this Regulation, either through attribution
of Company’s Shares (net share settlement) or in cash (net cash settlement),
provided that this form of settlement is permitted for said Options under this
Regulation and the Participant has opted for such arrangement.

3.3 The granting of Options under the Plan and its exercise or lack thereof shall
not affect or change the legal relationship existing between the Plan
Participants and the Company or the Novabase Group, which shall continue to
be governed by the applicable legal, contractual and statutory provisions.

3.4 The Competent Body shall attribute the status of Participant and the Options
under the Plan pursuant to this Regulation. To this end, the Relevant Body
shall be Novabase’s Board of Directors or, for members of Novabase’s Board
of Directors, the Remuneration Committee.



4.1

4.2

4.3

5.1

5.2

6.1

6.2

6.3

Granting of Options

The Options contemplated in the Plan shall be granted, on a case-by-case
basis, to each Participant in accordance with the criteria to be determined by
the Competent Body, subject to the following paragraphs.

Each Participant may benefit from one or more attributions of Options
pursuant to the Plan in the year in which the Plan is approved by Novabase’s
Annual General Meeting or in the following years during which the Plan is in
force.

Each Plan Participant may exercise the Options granted to the same under
the terms of paragraphs 6 and 7 of this Regulation.

Granting Form and Limits

Each Participant shall adhere to the Plan by executing an agreement with the
Company, which shall be subject to the applicable provisions of this Regulation
and will identify the number of Options granted to said Participant under the
Plan, their Strike Price, the Grant Date and the conditions for exercise.

In no event may the Competent Body grant, for the period during which the
Stock Options Plan is in force, an aggregate number of Options in relation to
Shares representing more than 10% of Novabase’s share capital.

Maturity and 15t Anniversary Exercise

Options effectively awarded under the adherence agreement executed with the
Participant pursuant to the above paragraph shall make up a single lot and
may be exercised in whole on the 2" anniversary as of the Grant Date (the
“Maturity Date”), without prejudice to the possibility of a 1%t Anniversary
Exercise pursuant to the next paragraph.

On the 1%t anniversary as from the Grant Date, Participants will be entitled to
exercise either the entirety or 50% of the lot of Options granted to them.
Participants shall remain entitled to exercise on the Maturity Date any
Options that were not subject to the 1t Anniversary Exercise.

Options pertaining to the same lot that are not fully exercised until their
respective Maturity Date shall expire automatically if they are not exercised on



that date.

Exercise of the Options

7.1 Options granted that are effectively exercised by the Participant on the
Maturity Date or on the 1%t anniversary as from the Grant Date shall be
settled:

7.1.1Regarding 50% of the Options being exercised, by net share settlement
(attribution of Shares of the Company).

7.1.2Regarding the remaining 50% of such Options, by net share
settlement or, alternatively, in cash, by net cash settlement, at the
Participant’s option.

7.2 After the Participant notifying the Company of his/her intention of exercising
the Options held in the relevant exercise period as provided for in paragraph
12, the number of Shares to be granted to such Participant (rounded down),
or the corresponding amount in cash, in the case of net cash settlement,
shall be calculated based on the following formula:

No. of = No. of Options exercised x [(Exercise Price — Strike
Shares Price / Exercise Price]
Where:

Strike Price: corresponds to the arithmetic average of the prices, weighted by
the respective volumes, of the transactions of Novabase shares on the
Euronext Lisbon on the exchange sessions taking place in the ninety days
prior to 26 July 2019, adjusted by the shareholder’s remuneration distributed
in that period, i.e. € 2.295 per share; and

Exercise Price: corresponds to the arithmetic average of the prices, weighted
by the respective volumes, of the transactions of Novabase shares on the
Euronext Lisbon on the exchange sessions taking place in the ninety days
prior to the Exercise Date.

For the purposes of net cash settlement, the Shares calculated as described
above shall be valued at the value calculated based on the arithmetic
average of the prices, weighted by the respective volumes, of the transactions
of Novabase shares on the Euronext Lisbon on the exchange sessions taking
place in the ninety days prior to the Exercise Date of said Options.



7.3

7.4

8.1

8.2

8.3

8.4

Prior to each Maturity Date or the 15t anniversary date as from the Grant
Date, the Company shall ensure that it holds the number of own Shares
required to be granted under this Plan. If the Company does not hold the
number of Shares it is required to grant, it shall, to the extent possible and in
accordance with the applicable legal provisions, acquire them beforehand on
the stock exchange in order to grant them to the Participants.

Whenever, due to the lack of a sufficient number of the Company’s own
Shares to be made available under this Regulation, the Participants are unable
to exercise any Option granted to them by net share settlement, the
Competent Body shall establish a compensation mechanism, which consists
on the attribution of an amount corresponding to the value of the Options that
the Participants were unable to exercise, and which is thus replaced. For such
purpose, said amount shall be calculated based on the arithmetic average of
the prices, weighted by the respective volumes, of the transactions of
Novabase shares on the Euronext Lisbon on the exchange sessions taking
place in the ninety days prior to the Exercise Date of such Options.

Adjustment of the Strike Price, of the Exercise Price and of the Retained
Shares

In accordance with listed companies’ good governance practice, as a matter of
principle no adjustments to the Strike Price and to the Exercise Price shall be
permitted.

Without prejudice to the provisions in the above paragraph, the prices set forth
therein shall be adjusted whenever the Company performs any financial
operations during the life period of the Options contemplated in this Regulation
that are able to materially affect the value of the Company’s Shares. These
adjustments shall only be permitted if made to neutralize the effects of the
aforementioned financial operations. These adjustments are subject to the
prior authorization and validation of the Competent Body, which may request
for such purpose an opinion from a reputed entity with financial know-how, if
the complexity of the operations justifies so.

Some examples of the financial operations set out above include, without
limitation, share capital increases and reductions, stock splits, distribution of
shareholder’s remuneration, issue of warrants or other rights to acquire assets
of the Company or its subsidiaries, etc.

It is hereby established, and in these cases the prior authorization and
validation regime provided for in paragraph 8.2 above shall not apply, that
whenever dividends are paid or assets distributed to shareholders, the Strike
Price and the Exercise Price of the Options shall be adjusted as follows:



8.4.1 The Strike Price shall be adjusted in accordance with the following

8.4.2

formula:
Adjusted = Previous Strike Price -  shareholder’s
Strike Price remuneration per share x (1 - % of own shares)
If shareholder’s remuneration is distributed during the period considered

for the purpose of calculating the Exercise Price, the calculation of the

Exercise Price shall be adjusted in order to consider — only in the

weighted average daily prices corresponding to the days of the 90-day

period prior to the Exercise Date and cumulatively prior to the ex-

dividend date — a deduction that emulates the impact of the value of the
shareholder’s remuneration effectively distributed. For such purpose, the
value of the shareholder’s unit remuneration per Share minus the unpaid
shareholder’ remuneration corresponding to the Company’s own shares
held in portfolio shall be deducted from the prices for such days.

8.5 Retained Shares corresponding to Options exercised on their Maturity Date or
subject to the 1%t Anniversary Exercise shall be subject to adjustments,
pursuant to the following paragraphs, with regard to the events that occurred
during the Holding Period provided for in paragraph 14:

9.1

8.5.1

8.5.2

where the payment of dividends or distribution of assets is at stake, the
Participant shall be paid at the end of the Holding Period an amount
equivalent to the accrued unit payments per Share made to
shareholders during such period, together with delivery of the Retained
Shares.

in all other instances, the Competent Body shall cause the calculation
and the validation of the adjustment to the number of Retained Shares
in order to neutralize the impact of the relevant operation. For such
purpose, it shall be considered a price per share corresponding to the
arithmetic average of the prices, weighted by the respective volumes,
of the transactions of Novabase shares on the Euronext Lisbon on the
exchange sessions taking place in the ninety days prior to the event
giving rise to the adjustment.

Early Exercise

The Competent Body may determine the exercise of Options already granted
before they reach maturity in accordance with paragraph 6 above, in the event
of death or permanent disability of the Participant; in this latter instance
provided that the disability has been confirmed by the proper Social Security
authorities, upon a written application submitted by the Participant, or the
Participant’s legal successors, as applicable.



9.2 Where the preceding paragraph applies, the Options may be exercised on
the next anniversary of the Strike Date immediately following the
authorization set out in the preceding paragraph, or otherwise they shall
expire.

9.3 If the death or permanent disability declaration occur within the three months
preceding the next anniversary of the Grant Date, the Options may be
exercised either on that anniversary of the Grant Date or on the next
anniversary thereafter.

10. Expiry

10.1 The Options granted shall expire automatically, regardless of whether they
reached the Maturity Date, and the transfer of the Retained Shares to the
Participant at the end of the Holding Period shall no longer be required, and no
amounts corresponding to any adjustments set forth in paragraph 8.5.1 shall
be payable, without the need for further formalities, if:

a) The Participant’s employment with the Novabase Group is terminated
pursuant to dismissal for cause by the employer or on the Participant’s own initiative;

b) The Participant is dismissed from his position as a director of Novabase
pursuant to dismissal for cause (“destituicdo por justa causa”) or resignation on the
Participant’s own initiative. For the avoidance of doubt, it is hereby clarified that if a
director of Novabase ceases to hold that position due to the end of his/her term of
office, the Options granted under this section 10.1 shall not expire;

c) The Participant breached any rules of this Regulation.

10.2 The occurrence of a situation provided for in the previous paragraph shall not
entitle the relevant Participant to any indemnity or compensation for any
advantages, loss of profits (“lucros cessantes”) or other benefits that he or she
has ceased to receive due to the expiry of the granted Options or the loss of
the right to the transfer of the Retained Shares at the end of the Holding Period
under this Regulation.

11. Non-Transferability of the Options

11.1 The Options may not be transferred in any way, including between
Participants.



11.2 In the event of death of a Participant, Options already granted may be
exercised by his/her legal successor.

12. Terms and Conditions of Exercise

12.1 The exercise of the Options by the Participant is subject to the Participant’s
satisfaction of all conditions established for such purpose in this Regulation.

12.2 Options that have reached their Maturity Date and Options that the Participant
wishes to exercise on their 1st Anniversary may be exercised upon submission by
the Participant to the Company of a written request specifying the form of exercise
chosen by the Participant which shall meet any other requirements set out in the
agreement foreseen in paragraph 5.1.

12.3 The exercise requests provided for in the preceding paragraph must be
submitted between the 15" and the 25" (or the next business day, should the 25t"
not fall on a business day) day of the month corresponding to the Maturity Date or of
the month of anniversary of the Options’ Grant Date, in the event of 15t Anniversary
Exercise or early exercise pursuant to paragraph 9.

12.4 In their written request, Participants shall indicate, in addition to the number of
Options they intend to exercise, the financial intermediary and the securities account
to which the Shares are to be credited and the demand deposit account to which the
amount corresponding to the financial settlement of the Options is to be transferred,
if the Participant has opted for such arrangement with respect to the Options for
which it is permitted pursuant to this Regulation, as well as the amount
corresponding to any adjustments provided for in paragraph 8.5.1.

13. Insider Trading

13.1 Participants are subject to the provisions of Article 378 of the Portuguese
Securities Code and Regulation (EU) No. 596/2014 of the European Parliament and
of the Council of 16 April 2014. Accordingly, they are notably forbidden from using
inside information to which they may have access by virtue of their status as
members of the management or audit bodies of any company of the Novabase
Group, or due to the work or service that they provide, on a permanent or occasional
basis, and, knowing that the information is of this nature, seek to take advantage of
the same within the context of this plan.

13.2 Plan Participants are also expressly forbidden from transmitting the information
set out in the preceding paragraph to any third parties, outside the regular



performance of their office, work, service or profession on account of which they
gained access to the information.

13.3 For the purposes of the preceding paragraphs, inside information means
information not made public which, being of a precise nature and in respect of the
Novabase Group, could, if it was disclosed, have a significant influence on the price
of Novabase shares in the market, in accordance with Regulation (EU) No.
596/2014, of the European Parliament and of the Council of 16 April 2014 and the
respective regulations and delegated acts.

14. Transfer of ownership and Trading on Shares

14.1 The Shares corresponding to the exercise of the Options granted under the
Plan shall be fully transferred to the Participant and may be subject to transactions
performed by him/her as from the Exercise Date with whomever, whenever and for
whatever price they see fit, save as expressly set out in the next paragraph.

14.2 The Shares corresponding to the Options exercised pursuant to paragraph
7.1.1. shall be retained by Novabase for a period of three years as from the
Exercise Date. Ownership on such shares will only be transferred to the Participant
upon the end of such period and conditional on the positive performance of the
Company in that same period, as determined by the Competent Body.

14.3 As an alternative to the transfer of the Shares corresponding to the Options
exercised in accordance with the provisions of clause 7.1.1 at the end of the three-
year period counted from the Exercise Date, the Participant may opt for cash
settlement of all or part of the Shares that are retained, provided that, no later than
10 business days prior to the end of such retention period, the Participant notifies
the Company of such intention in accordance with clause 12. In this case, the
amount payable for the Shares subject to cash settlement shall be calculated on the
basis of the arithmetic average of the prices, weighted by the respective trading
volumes, of transactions in Novabase Shares carried out on Euronext Lisbon during
the trading sessions held in the ninety days preceding the date of the third
anniversary of the Exercise Date of the relevant Options, with a 15% discount being
applied solely to the Shares subject to cash settlement, which discount shall not
apply to Shares settled through delivery in kind. For the purposes of the calculation
referred to in this clause, the price considered shall incorporate, where applicable,
the adjustments resulting from the transactions provided for in clause 8 of these
Regulation, so as to ensure economic neutrality for the Participant.

14.4 In the event of death of the Participant, the Retained Shares shall be delivered
to their legal successors at the end of the Holding Period, conditional on the positive
performance of the Company in that same period, as determined by the
Competent Body.



15. Plan Adherence

Participation in the plan is subject to the Participant’s automatic and
unconditional acceptance of this Regulation.

16. Implementation of the Plan

16.1 Following the granting of the Options set out in this Plan to the Participants by
the Competent Body, the Company’s departments shall managed the
implementation and proper execution of the provisions of this Regulation.

16.2 The Competent Body shall have the following responsibilities:

(i) granting the status of Participant in the Plan, as defined in this Regulation, as
well as setting the number of Options that each Participant shall be entitled to. For
such granting and determination of the number of Options, the relevant minutes of
the meeting of the Competent Body approving the above shall be deemed sufficient.

(ii) controlling the exercise of the granted Options, notably as regards
compliance with the deadlines and conditions for the exercise.

(iii) authorizing early exercise pursuant to paragraph 9 of this Regulation.

(iv)  authorizing any adjustments to the Strike Price, the Exercise Price and the
Retained Shares pursuant to paragraph 8 of this Regulation.

17. Costs

Any costs in connection with the exercise of the Options, including costs in
connection with the deposit and custody of the shares and their transfer, and
any taxes and fees arising for the Participants shall be borne by the latter.

18. Suspension, Termination and Amendments to the Plan

Once the Options have been granted under this plan for the relevant period,
the plan may not be terminated, amended or suspended.



19.

19.1

19.2

19.3

20.

General Provisions

Any benefits arising from this Plan for the Participants shall not be deemed as
remuneration or taken account of for purposes of retirement pensions,
retirement supplements or other contributions or benefits directly or indirectly
related to remuneration.

The Company may delegate to third parties, including financial brokers, the
performance of any acts in connection with the management of this plan.

The grating of Options and Shares to the Participants pursuant to the Plan,
and the disclosure of the Plan to its beneficiaries, does not constitute a public
offering of securities or an activity intended for this purpose.

Term

This regulation shall be effective until such time when the Board of Directors
resolves on its termination or replacement (without prejudice to any rights
legally acquired hereunder) or until full performance of the obligations arising
from, or in connection with, the Plan.



