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1.2

Deltagande bolag

Overtagande bolag

Foretagsnamn:

Bolagskategori:
Organisationsnummer:
Sate:

Registrerad adress:

Registreringsmyndighet:

Overlatande bolag

Foéretagsnamn:

Bolagskategori:
Organisationsnummer:
Sate:

Registrerad adress:

Registreringsmyndighet:

Nordic Waterproofing
Holding AB (det
"Overtagande
Bolaget")

Publikt aktiebolag
556839-3168
Helsingborg, Sverige
Rénnowsgatan 12, 252
25 Helsingborg,

Sverige

Bolagsverket, 851 81
Sundsvall, Sverige

Nordic Waterproofing
Holding A/S (det
"Gverlatande
Bolaget")

Publikt aktiebolag
33395361
Vejen, Danmark

Vester Alle 1, 6600
Vejen, Danmark

Erhvervsstyrelsen,
Langelinie Allé 17,
2100 Képenhamn,
Danmark
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Participating companies

Transferee company

Company name:

Company form:

Registration number:

Registered office:

Registered address:

Registration
authority:

Nordic Waterproofing
Holding AB (the
"Transferee Company")

Public limited liability
company

556839-3168

Helsingborg, Sweden

Rénnowsgatan 12, 252 25
Helsingborg, Sweden

Swedish Companies
Registration Office, 851
81 Sundsvall, Sweden (the
"SCRO")

Transferor company

Company name:

Company form:

Registration number:

Registered office:

Registered address:

Registration authority:

Nordic Waterproofing
Holding A/S (the
"Transferor Company")

Public limited liability
company

33395361

Vejen, Denmark

Vester Alle 1, 6600
Vejen, Denmark

Danish Business
Authority, Langelinie
Allé 17, 2100
Copenhagen, Denmark
(the "DBA")



Det Overtagande Bolaget och det
Overldtande Bolaget benidmns nedan
gemensamt de "Fusionerande Bolagen".

Huvuddragen i Fusionen

Det Overtagande Bolaget ar ett heligt
dotterbolag till det Overldtande Bolaget.
Styrelserna i det Overlatande Bolaget och
Overtagande Bolaget har beslutat att
genomfdra en gransoéverskridande omvand
fusion (en sa kallad nedstrémsfusion),
genom vilken det Overtagande Bolaget ska
absorbera och 6verta samtliga tillgdngar och
skulder hos det Overldtande Bolaget,
("Fusionen") i enlighet med 23 kap. 36 §
svenska aktiebolagslagen (2005:551)
("SABL") och 16 kap. 271 § danska
aktiebolagslagen ("DABL").

Fusionen kommer att verkstdllas nar
Bolagsverket har registrerat Fusionen i det
svenska aktiebolagsregistret i enlighet med
23 kap. 48 § SABL ("Fusionsdagen"),
varigenom rattsverkningarna av Fusionen
intrader i enlighet med 23 kap. 49 § forsta
stycket SABL. Denna tidpunkt forvantas
infalla mellan den 27 november 2020 och
den 7 december 2020, men kan komma att
infalla fore den 27 november 2020 eller efter
den 7 december 2020. | samband med detta
kommer aktiedgarna i det Overldtande
Bolaget att bli aktiedgare i det Overtagande
Bolaget.

Efter det att Erhvervsstyrelsen mottagit
underrattelse fran Bolagsverket att Fusionen
har registrerats i det svenska
aktiebolagsregistret ska Erhvervsstyrelsen
avregistrera det Overlatande Bolaget i det
danska handelsregistret. Genom
registreringen uppléses det Overldtande
Bolaget.

Eftersom det Overldtande Bolaget &ger
samtliga aktier i det Overtagande Bolaget
kommer fusionsvederlaget till aktiedgarna i
det Overldtande Bolaget att utgéras av aktier
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The Transferee Company and the Transferor
Company are below jointly referred to as the
"Merging Companies".

Main features of the Merger

The Transferee Company is a wholly-owned
subsidiary of the Transferor Company. The
boards of directors of the Transferor
Company and the Transferee Company have
resolved to carry out a cross-border reverse
merger (a so called down-stream merger),
through which the Transferee Company shall
absorb and assume all assets and liabilities of
the Transferor Company, (the "Merger")
pursuant to Chapter 23, Section 36 of the
Swedish Companies Act (2005:551) (the
"SCA") and Chapter 16, Section 271 of the
Danish Companies Act (763 of 23 June 2019
as subsequently amended) (the "DCA").

The Merger will be completed when the
SCRO has registered the Merger in the
Swedish companies register pursuant to
Chapter 23, Section 48 of the SCA (the
"Merger Date"), whereby the legal
consequences of the Merger enter into force
pursuant to Chapter 23, Section 49, first
paragraph of the SCA. This date is expected
to occur between 27 November 2020 and 7
December 2020, but may occur prior to 27
November 2020 or following 7 December
2020. In connection with this, the
shareholders of the Transferor Company will
become shareholders of the Transferee
Company.

After the DBA has received notice from the
SCRO that the Merger has been registered in
the Swedish companies register, the DBA
shall de-register the Transferor Company in
the Danish commercial register. The
Transferor Company is dissolved by way of
the registration.

As the Transferor Company holds all shares
of the Transferee Company, the merger
consideration to the shareholders of the
Transferor Company will be made up of



i det Overtagande Bolaget. D3 det
Overtagande Bolaget avses bli det nya
moderbolaget i Nordic Waterproofing-
koncernen ("Koncernen") har
fusionsvederlaget har bestimts med syfte
att aterspegla den radande agarstrukturen i
det Overldtande Bolaget.

De punkter som anges i punkten 1.1 ovan
angdende det Overtagande Bolaget kommer
inte att dndras till f6ljd av Fusionen.

Syftet med Fusionen

Det Overldtande Bolaget &r ett danskt
publikt aktiebolag vars aktier sedan den 10
juni 2016 ar upptagna till handel pa Nasdaq
Stockholm. Koncernens nuvarande struktur,
med ett danskt moderbolag som ar noterat
pa Nasdaq Stockholm, ar relativt ovanlig och
medfor att processer for bolagsstyrning,
regelefterlevnad och skatteadministration
blir tidskravande och kostsamma.
Styrelserna fér det Overlatande Bolaget och
det Overtagande Bolaget har darfér gjort
bedomningen att dessa processer skulle
forenklas om  Koncernens noterade
moderbolags sate var i Sverige samt att det
inte finns nagra operativa eller andra
barande skal for att fortsatt ha ett danskt
moderbolag.

Agarstrukturen i det Overtagande Bolaget
efter Fusionens verkstdllande kommer att
vara densamma som agarstrukturen i det
Overldtande Bolaget fére Fusionens
verkstdllande. Moderbolagets styrelse och
ledning samt Koncernens verksamhet
kommer att vara oférandrad efter, och inga
anstéllda forvantas paverkas av, Fusionen.
Fusionen beddms ddrmed inte medfora
nagra vdasentliga skillnader for befintliga
aktiedgare i det Overldtande Bolaget.
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shares of the Transferee Company. As the
Transferee Company is intended to become
the new parent company of the Nordic
Waterproofing group (the "Group"), the
merger consideration has been determined
with the objective to reflect the current
ownership structure of the Transferor
Company.

The information set forth in section 1.1
above regarding the Transferee Company
will not change as a result of the Merger.

Objective of the Merger

The Transferor Company is a Danish public
limited liability company whose shares have
been listed on Nasdaq Stockholm since 10
June 2016. The Group's current structure,
with a Danish parent company listed on
Nasdag Stockholm, is relatively unusual and
means that processes for corporate
governance, regulatory compliance and tax
administration become time-consuming and
costly. The boards of directors of the
Transferor Company and the Transferee
Company have subsequently made the
assessment that these processes would be
simplified if the domicile of the Group's
listed parent company was located in
Sweden and that there are no operational or
other compelling reasons to continue to
have a Danish parent company.

After the execution of the Merger, the
ownership structure in the Transferee
Company will be the same as the ownership
structure in the Transferor Company prior to
the execution of Merger. The parent
company's board of directors, management
and the Group's operations will remain
unchanged after the Merger, and no
employees are expected to be affected by
the Merger. The Merger is thus not
considered to entail any significant changes
for existing shareholders of the Transferor
Company.



Fusionsvederlag

Det finns totalt 24 083 935 aktier i det
Overldtande  Bolaget respektive det
Overtagande Bolaget. D3 antalet aktier i det
Overtagande Bolaget motsvarar antalet
aktier i det Overladtande Bolaget kommer
inga aktier i det Overtagande Bolaget att
emitteras i samband med Fusionen.
Aktiedgare i det Overldtande Bolaget
kommer att erhdlla en (1) aktie i det
Overtagande Bolaget fér varje innehavd
aktie i det Overldtande  Bolaget
("Fusionsvederlaget"). Utbytesférhallandet
(1:1) har faststallts mot bakgrund av det
faktum att det Overtagande Bolaget ar ett
helagt dotterbolag till det Overldtande
Bolaget utan nagon egen verksamhet, som i
sin tur ager de dotterbolag som bedriver
Koncernens verksamhet, vilket innebar att
vardet av samtliga aktier i det Overtagande
Bolaget efter Fusionen kommer att motsvara
virdet av samtliga aktier i det Overldtande
Bolaget fore Fusionen. Det har mot
ovanstdende bakgrund inte forekommit
nagra sarskilda svarigheter vid
bestimmandet av Fusionsvederlaget.

Utover Fusionsvederlaget kommer inget
annat vederlag att utga till aktiedgarna i det
Overlatande Bolaget.

Fusionsvederlaget ska lamnas till dem som
ar aktiedgare i det Overldtande Bolaget pa
eller i nara anslutning till Fusionsdagen.

Aktierna i det Overtagande Bolaget kommer
att vara upptagna till handel pd Nasdaq
Stockholm pa eller omkring Fusionsdagen. |
anslutning till detta kommer handeln i
aktierna i det Overldtande Bolaget péa
Nasdaq Stockholm att upphora.

| den man inte annat féljer av vad som anges
nedan ska Fusionsvederlaget Iamnas pa eller
i ndra anslutning till Fusionsdagen genom
registrering av det antal aktier i det
Overtagande Bolaget som tillkommer varje

6 (15)

Merger consideration

There is a total of 24,083,935 shares in the
Transferor Company and the Transferee
Company, respectively. As the number of
shares in the Transferee Company
corresponds to the number of shares in the
Transferor Company, no shares in the
Transferee Company will be issued in
connection with the Merger. Shareholders of
the Transferor Company will receive one (1)
share in the Transferee Company for each
held share in the Transferor Company (the
"Merger Consideration"). The exchange
ratio (1:1) has been determined against the
fact that the Transferee Company is a
wholly-owned subsidiary of the Transferor
Company, without any operations of its own,
which means that the value of all shares of
the Transferee Company after the Merger
reflects the value of all shares of the
Transferor Company prior to the Merger. In
the light of the above, there have been no
particular difficulties in determining the
Merger Consideration.

Apart from the Merger Consideration, no
other consideration shall be distributed to
the shareholders of the Transferor
Company.

The Merger Consideration shall be given to
those who are shareholders of the
Transferor Company on or in close
connection with the Merger Date.

The shares of the Transferee Company will
be admitted to trading on Nasdaq Stockholm
on or around the Merger Date. In connection
with this, the trading in the shares of the
Transferor Company on Nasdaq Stockholm
will cease.

Unless otherwise is stated below, the
Merger Consideration shall be provided on
or in close connection with the Merger Date
by registration of the number of shares in
the Transferee Company that are



aktiedgare. Registreringen ska ske pa
aktiedgarens eller, om aktierna i det
Overlatande Bolaget ar
forvaltarregistrerade, forvaltarens
avstamningskonto eller motsvarande
vardepapperskonto. | anslutning till detta
ska dgandet av aktierna i det Overtagande
Bolaget antecknas i bolagets
aktiedgarforteckning och ska motsvarande
aktieinnehav i det Overldtande Bolaget
avregistreras. Om det finns en notering om
pantsittning av aktier i det Overldtande
Bolaget vid tidpunkten for lamnandet av
Fusionsvederlaget kommer noteringen om
pantsattningen kvarsta for motsvarande
antal aktier i det Overtagande Bolaget.

Fusionsvederlaget kommer att Iamnas
automatiskt, och inga atgarder kravs av
aktiedgarna i det Overldtande Bolaget i
forhallande till detta.

Aktierna i det Overtagande Bolaget som
aktiedgare i det Overlatande Bolaget erhéller
som Fusionsvederlag kommer att medfora
rattigheter i enlighet med SABL, inklusive
ratt till vinstutdelningar, fran och med
Fusionsdagen. Inga aktier i det Overtagande
Bolaget kommer att medfora nagra sarskilda
rattigheter.

Sannolika foljder for
sysselsattningen
Den verkstdllande direktéren i det

Overldtande Bolagets anstillning kommer
att flyttas till annat bolag i Koncernen i
samband med Fusionen och inga vasentliga
andringar av anstallningsvillkoren forvantas.
De Fusionerande Bolagen forvantar sig inte
att Fusionen i sig kommer att inverka
negativt eller positivt pa sysselsattningen for
den verkstallande direktéren. Det finns inga
andra anstallda i nagot av de Fusionerande
Bolagen.
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attributable to each shareholder. The
registration shall be made on the
shareholder's or, if the shares of the
Transferor Company are registered in the
name of a nominee, the nominee's CSD
account or a corresponding securities
account. In connection with this, the
ownership of the shares of the Transferee
Company shall be recorded in the company's
shareholder register and the corresponding
shareholding in the Transferor Company be
deregistered. Should there be a notice of
pledge of shares of the Transferor Company
at the time of the provision of the Merger
Consideration, the notice of pledge will be
retained for the corresponding number of
shares of the Transferee Company.

The Merger Consideration will be given
automatically, and no actions are required
from the shareholders of the Transferor
Company in relation thereto.

The shares of the Transferee Company which
shareholders of the Transferor Company
receive as Merger Consideration will achieve
rights in accordance with the SCA, including
a right to dividends, as of the Merger Date.
No shares of the Transferee Company will
carry any special rights.

Likely repercussions of the merger

on employment

The employment of the Transferor
Company's chief executive officer will be
transferred to another Group company in
connection with the Merger and no material
changes in the terms of the employment are
expected. The Merging Companies do not
expect that the Merger alone will have a
negative or positive effect on the
employment of the chief executive officer.
There are no other employees in any of the
Merging Companies.



Bokforingsmassig

genomforandetidpunkt

Fusionen kommer att genomféras med
bokféringsmassig effekt fran och med den 1
januari 2020.

Behandling av innehavare av

sarskilda rattigheter

Det Overldtande Bolaget har inga
utestdende teckningsoptioner, konvertibler
eller andra vardepapper som ger innehavare
ratt till nya aktier eller andra sarskilda
rattigheter. Rattigheter i det Overtagande
Bolaget behover saledes inte sdkerstéllas at
nagra innehavare av sarskilda rattigheter i
det Overlatande Bolaget.

Det Overtagande Bolaget kommer inte som
ett led i Fusionen att emittera aktier eller
andra vardepapper som ger innehavarna
sirskilda rattigheter i det Overtagande
Bolaget eller vidta andra atgarder som
gynnar aktiedgare eller andra.

Det kan noteras att det Overldtande
Bolagets rattigheter och skyldigheter enligt
det Overldtande Bolagets utestdende
langsiktiga incitamentsprogram kommer
att, i likhet med det Overldtande Bolagets
ovriga rattigheter och skyldigheter,
dverforas till det Overtagande Bolaget i
samband med Fusionen.

Arvoden och andra sarskilda

formaner

Inget arvode eller annan sarskild forman
eller rattighet ska med anledning av
Fusionen utgd eller beviljas till nagon
oberoende expert, revisor, styrelseledamot,
medlem av kontroll-eller tillsynsorgan,
verkstallande direktér  eller  annan
motsvarande befattningshavare i nagot av
de Fusionerande Bolagen, forutom arvode
till revisorn enligt l6pande rakning for
granskningen av  fusionsplanen samt
erforderliga yttranden och intyg.
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Merger date for accounting

purposes

The Merger will be implemented with effect
for accounting purposes as from 1 January
2020.

Treatment of holders of special
rights

The Transferor Company has no
outstanding warrants, convertibles or
other securities that give holders rights to
new shares or other special rights.
Consequently, no holders of special rights
in the Transferor Company need to be
assured any rights in the Transferee
Company.

The Transferee Company will not as a part of
the Merger issue shares or other securities
that give holders special rights in the
Transferee Company or take other special
measures to the benefit of shareholders or
others.

It shall be noted that the Transferor
Company's rights and obligations in relation
to the Transferor Company's outstanding
long-term incentive programs will, like the
Transferor Company's other rights and
obligations, be transferred to the Transferee
Company in connections with the Merger.

Fees and other special advantages

No fees or other special advantages or rights
shall be payable or granted in connection
with the Merger to any independent expert,
auditor, board member, member of a
control or supervisory body, chief executive
officer or other similar executive in any of
the Merging Companies, other than fees to
the auditor against invoice for the review of
the merger plan and necessary statements
and certificates.
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Bolagsordning

Det Overtagande Bolagets bolagsordning, i
dess nuvarande lydelse, bildaggs som Bilaga
1. Det Overtagande Bolagets bolagsordning
kommer inte att dndras med anledning av
Fusionens verkstallande.

Virdering av det Overladtande
Bolagets tillgangar och skulder

En utredning om det Overldtande Bolagets
tillgangar, skulder och eget kapital samt om
de omstandigheter som paverkar
varderingen av dessa, om den inverkan som
Fusionen férvdntas f& pd det Overtagande
Bolagets balansrakning och om de
bokféringsmetoder som ska tillampas pa
Fusionen framgar nedan.

Enligt det Overldtande Bolagets
balansrakning per 30 juni 2020 uppgick dess
tillgangar till 571 MSEK, dess skulder till 3
MSEK och dess eget kapital till 568 MSEK.

Det Overldtande Bolagets balansposter
bokférs i det Overtagande Bolagets balans
pa foljande satt:

a) Fusionen verkstalls i bokforingen
genom koncernviardemetoden. Det
Overlatande Bolagets tillgdngar och
skulder varderas till koncernmaéssigt
redovisat varde, justerat till det
Overtagande Bolagets
redovisningsprinciper, per
Fusionsdagen.

b) Det Overldtande Bolagets tillgdngar
och  skulder bokférs i det
Overtagande Bolaget.

Rdkenskaper som legat till grund

for villkoren i Fusionen
Det relevanta datumet for de rakenskaper i
det Overldtande Bolaget som legat till grund
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Articles of association

The articles of association of the Transferee
Company, in their current wording, are
attached as Appendix 1. The articles of
association of the Transferee Company will
not be amended by reason of the execution
of the Merger.

Value of assets and liabilities of
the Transferor Company

A description of the assets, liabilities and
equity of the Transferor Company and of the
circumstances that affect the valuation
thereof, of the expected effects of the
Merger on the balance sheet of the
Transferee Company and of the accounting
methods that shall be applied to the Merger
are set forth below.

According to the balance sheet of the
Transferor Company as of 30 June 2020, its
assets amounted to MSEK 571, its liabilities
amounted to MSEK 3 and its equity
amounted to MSEK 568.

The balance sheet items of the Transferor
Company are booked in the balance of the
Transferee Company in the following way:

a) The Merger is implemented in the
accounts by way of the group
valuation method. The assets and
liabilities of the Transferor Company
are valued at a consolidated carrying
amount, adjusted for the Transferee
Company's accounting principles, as
of the Merger Date.

b) The assets and liabilities of the
Transferor Company are booked in
the Transferee Company.

Accounts as the basis for the
Merger

The relevant date of the accounts of the
Transferor Company which have formed the
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for faststallandet av villkoren for Fusionen ar
den 30 juni 2020.

Process for att besluta om
formerna  for  arbetstagares
medverkan

Medverkan enligt den svenska lagen

(2008:9) om arbetstagares medverkan vid
gransoverskridande fusioner forekommer
inte.

Information om beslutsprocessen

Verkstdllandet av Fusionen forutsatter att
denna fusionsplan godkanns av
bolagsstimman i det Overldtande Bolaget
respektive det Overtagande Bolaget.

Ett bolagsstimmobeslut i det Overldtande
Bolaget om godkdnnande av Fusionen ar
giltigt endast om det har bitratts av
aktiedgare med minst tva tredjedelar (2/3)
av saval de avgivna résterna som de aktier
som ar foretradda vid stamman.

Aktiedgare som har rostat mot Fusionen pa
bolagsstimman i det Overldtande Bolaget
har enligt 286 § DABL en mdjlighet att begara
att det Overldtande Bolaget I6ser in deras
aktier, under férutsattning att en sadan
begdran gors senast fyra veckor -efter
bolagsstimman som fattar beslut om
godkdnnande av Fusionen. Aktiedgare i det
Overlatande Bolaget kommer, i enlighet med
110(2) §, jfr. 286(1) § DABL, att bli ombedda
att meddela om de onskar att deras aktier
ska l6sas in, for det fall att Fusionen
godkdnns av bolagsstdamman, innan beslut
om godkannande av Fusionen fattas genom
omrostning pa bolagsstamman. Inldsen av
aktier forutsatter att en aktiedagare har
begart inlésen pa bolagsstamman innan
omrdstning.
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basis for the determination of the terms of
the Merger is 30 June 2020.

to determine the
for employee

Procedure
arrangement

involvement
No participation according to the Swedish
Act on Employees' Participation in Cross-

Border Mergers (Sw. lag (2008:9) om
arbetstagares medverkan vid
grdnséverskridande  fusioner)  will  be
implemented.

Information regarding the

decision-making process

The execution of the Merger presupposes
that this merger plan is adopted by the
general meeting of the Transferor Company
and of the Transferee  Company,
respectively.

A resolution by the general meeting of the
Transferor Company to approve the Merger
shall be valid only where supported by
shareholders holding not less than two-
thirds (2/3) of the votes cast and the shares
represented at the meeting.

Pursuant to Section 286 of the DCA,
shareholders that have voted against the
Merger at the general meeting of the
Transferor Company may require the
Transferor Company to redeem their shares,
provided that such requirement is made in
writing against the Transferor Company no
later than four weeks after the general
meeting resolving the Merger. However,
pursuant to Section 110(2), cf. Section
286(1) of the DCA, the shareholders in the
Transferor Company will prior to the voting
procedure on the completion of the Merger
at the general meeting be requested to
express if they wish to be redeemed, if the
Merger is adopted by the general meeting of
the Transferor Company, and the
redemption of a shareholder is conditional
upon such shareholder having expressed this
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Ett bolagsstimmobeslut i det Overtagande
Bolaget om godkannande av fusionsplanen
ar giltigt endast om det har bitratts av
aktiedgare med minst tva tredjedelar (2/3)
av saval de avgivna rosterna som de aktier
som ar foretradda vid stamman. Nu namnda
majoritetskrav tillimpas med anledning av
att Fusionsvederlaget utgors av aktier som,
vid tidpunkt da vederlaget ska lamnas ut, ar
upptagna till handel pa en reglerad marknad.

Ett bolagsstimmobeslut i det Overtagande
Bolaget om godkdannande av fusionsplanen
kommer att vara villkorat av att hogst tio
(10) procent av saval de avgivna rosterna
som de aktier som ar foretradda vid
stimman i det Overldtande Bolaget
motsatter sig godkdannande av Fusionen och,
i samband med detta, begar inlésen av aktier
pd bolagsstimman i det Overldtande
Bolaget.

Om ett sadant godkdnnande inte ldamnas av
bolagsstimman i det Overtagande Bolaget
faller fragan om Fusion.

Kompletterande information

En kopia av det Overtagande Bolagets
arsredovisningar for de senaste tre aren
bifogas som Bilaga 2-4. En redogorelse
enligt 23 kap. 10 § andra och tredje stycket
SABL bifogas som Bilaga 5.

En kopia av det Overldtande Bolagets
arsredovisningar for de senaste tre
rakenskapsaren bifogas som Bilaga 6—8. En
kopia av det Overldtande Bolagets
deldrsrapport for perioden 1 januari— 30 juni
2020 bifogas som Bilaga 9. En kopia av det
Overldtande Bolagets deldrsrapport for
perioden 1 januari — 30 juni 2019 bifogas
som Bilaga 10.
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wish at the general meeting prior to the
voting procedure.

A resolution by the general meeting of the
Transferee Company to approve the merger
plan shall be valid only where supported by
shareholders holding not less than two-
thirds (2/3) of the votes cast and the shares
represented at the meeting. The
aforementioned majority requirement s
applied due to the fact that the Merger
Consideration consists of shares which, at
the time when the consideration is to be
paid, are admitted to trading on a regulated
market.

A resolution by the general meeting of the
Transferee Company to approve the merger
plan will be conditional upon that not more
than ten (10) per cent of the votes cast and
the shares represented at the meeting in the
Transferor Company oppose the Merger
and, in connection therewith, request
redemption of shares at the general meeting
in the Transferor Company.

If such approval is not given by the general
meeting of the Transferor Company, the
proposed Merger will lapse.

Supplementary information

A copy of the Transferee Company's annual
reports for the past three financial years is
attached as Appendix 2-4. A report
pursuant to Chapter 23, Section 10, second
and third paragraphs of the SCA is attached
as Appendix 5.

A copy of the Transferor Company's annual
reports for the past three financial years is
attached as Appendix 6-8. A copy of the
Transferor Company's interim report for the
period 1 January — 30 June 2020 is attached
as Appendix 9. A copy of the Transferor
Company's interim report for the period 1
January — 30 June 2019 is attached as
Appendix 10.
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15.1

15.2

Det Overtagande Bolagets
styrelseredogorelse for Fusionens
lamplighet

Styrelsen for det Overtagande Bolaget avger
harmed denna redogorelse enligt 23 kap. 39
§ SABL med anledning av den foreslagna
Fusionen.

Vasentliga omstandigheter for
Fusionens lamplighet

Moderbolagets styrelse och ledning kommer
att vara ofdrandrade efter Fusionen. En
utgangspunkt vid beddmningen av
Fusionens lamplighet ar att Koncernens
verksamhet kommer att vara oférandrad
efter Fusionen.

Fusionens sannolika konsekvenser

15.2.1 Aktiedgare och borgendrer

Det Overlatande Bolaget dr moderbolag till
det Overtagande Bolaget. Som angivits ovan
i punkten 2 avses Fusionen genomfdras
enligt de svenska och danska reglerna om
omvanda fusioner.

Det Overldtande Bolaget kommer att
upplésas nar Fusionen registrerats i det
svenska aktiebolagsregistret och det
Overlatande Bolaget dirigenom fusioneras
in i det Overtagande Bolaget. Tillgdngarna
och skulderna i det Overldtande Bolaget
kommer vid denna tidpunkt att 6verforas till
det Overtagande Bolaget.

Eftersom det Overtagande Bolaget &r ett
svenskt aktiebolag kommer aktiedgarna i det
Overldtande Bolaget att erhalla aktier i ett
svenskt aktiebolag, vars aktier kommer att
vara noterade pa Nasdaq Stockholm, i stallet
for aktier i ett danskt aktiebolag (det vill séga
det Overldtande Bolaget) vars aktier &r
noterade pa Nasdaq Stockholm. Det
Overtagande Bolaget har sitt site i
Helsingborg dar det Overldtande Bolaget har
sitt huvudkontor.
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The Transferee Company's board
report regarding the suitability of
the Merger

The board of directors of the Transferee
Company hereby submit the following
report pursuant to Chapter 23, Section 39 of
the SCA in view of the proposed Merger.

Circumstances for the assessment of the
suitability of the Merger

The parent company's board of directors and
management will remain unchanged after
the Merger. A starting point when assessing
the suitability of the Merger is that the
Group's operations will remain unchanged
after the Merger.

Likely implications of the Merger

Shareholders and creditors

The Transferor Company is the parent
company of the Transferee Company. As set
out in section 2 above, the Merger is carried
out pursuant to the Swedish and Danish
rules regarding reversed mergers.

The Transferor Company is dissolved upon
registration of the Merger in the Swedish
companies register and is thereby merged
into the Transferee Company. At this time,
the assets and liabilities of the Transferor
Company will be transferred to the
Transferee Company.

As the Transferee Company is a Swedish
limited liability company, the shareholders
of the Transferor Company will receive
shares in a Swedish company, whose shares
will be listed on Nasdaq Stockholm, instead
of shares in a Danish company (i.e., the
Transferor Company) whose shares are
listed on Nasdag Stockholm. The Transferee
Company has its registered office in
Helsingborg, where the Transferor Company
has its operational headquarters.



Styrelsens bedémning &r att Fusionen
framjar Koncernens intressen och att den
diarmed inte kommer att medféra nagra
vasentliga skillnader for befintliga aktiedgare
i det Overlatande Bolaget.

Vad galler Fusionens konsekvenser for
borgendrerna i de Fusionerande Bolagen
bedomer styrelsen att borgenédrernas
fordringar kommer att vara tillrdckligt
skyddade och inte paverkas av Fusionen da
det Overtagande Bolaget inte fdrvintas
representera en storre kreditrisk an de
Fusionerande Bolagen tillsammans.
Styrelsen forvéntar sig inte nagon forandring
av verksamhetens kreditrisk och darfor inte
nagon fordandring av det underliggande
kapitalbehovet for kreditrisken.

Vid verkstdllandet av Fusionen kommer det
Overlatande Bolagets tillgdngar och skulder
att dvertas av det Overtagande Bolaget utan
likvidation.

Efter Fusionen kommer det Overtagande
Bolaget att ansvara for det Overldtande
Bolagets samtliga skulder.

15.2.2 Anstillda

153
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Konsekvenser av Fusionen for anstéallda
beskrivs i punkten 5 ovan.

Fusionsvederlaget och bestimmandet
av Fusionsvederlaget

Fusionsvederlaget och bestdammandet av
Fusionsvederlaget beskrivs i punkten 4 ovan.

Yttrande fran revisorerna

Deloitte AB har granskat fusionsplanen och
det Overtagande Bolagets
styrelseredogoérelse och upprattat ett
yttrande o6ver granskningen enligt Bilaga 11.

Deloitte Statsautoriseret
Revisionspartnerselskab har  granskat
fusionsplanen och det Overlatande Bolagets
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The board of directors deem that the Merger
promotes the interests of the Group and that
it is thus not considered to entail any
significant changes for existing shareholders
of the Transferor Company.

As regards the consequences of the Merger
for the creditors in the Merging Companies,
the board of directors conclude that the
claims of the creditors will be sufficiently
protected and not affected by the Merger as
the Transferee Company is not expected to
represent a higher credit risk than the
Merging Companies jointly. The board of
directors do not expect any change of the
credit risk of the operations and thereby no
change of the underlying capital
requirement for the credit risk.

Upon the execution of the Merger, the
assets and liabilities of the Transferor
Company will be transferred to the
Transferee Company without liquidation.

After the Merger, the Transferee Company
will be liable for all the liabilities of the
Transferor Company.

Employees

The effect of the Merger for employees is
described in section 5 above.

The Merger Consideration and the

determining of the Merger
Consideration
The Merger Consideration and the

determining of the Merger Consideration is
described in section 4 above.

Statement of the auditors

Deloitte AB has reviewed the merger plan
and the Transferee Company's board report
and has prepared a statement regarding its
review as set out in Appendix 11.

Deloitte Statsautoriseret
Revisionspartnerselskab has reviewed the
merger plan and the Transferor Company's
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styrelseredogorelse och upprattat ett
yttrande 6ver granskningen enligt Bilaga 12.

Sprak

Denna fusionsplan har upprattats i en svensk
och engelsk version. | handelse av
skiljaktigheter ska den svenska versionen
vara gallande.

* % % %k

Denna fusionsplan har upprattats i tva (2)
likalydande exemplar, varav de
Fusionerande Bolagen tagit var sitt.

[Signaturer pad féljande sida]
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merger statement and has prepared a
statement regarding its review as set out in
Appendix 12.

Language

This merger plan has been prepared in a
Swedish and an English version. In case of
any discrepancies, the Swedish version shall
prevail.

* ok k%

This merger plan has been executed in two
(2) identical copies, of which the Merging
Companies have taken one each.

[Signatures on the following page]



Helsingborg, 11 September 2020

NORDIC WATERPROOFING HOLDING A/S

Mats Olof Mikael Paulsson

Steffen Martin Baungaard

Riitta Palomaki

Eva Kristina Willgard

NORDIC WATERPROOFING HOLDING AB

Mats Olof Mikael Paulsson

Steffen Martin Baungaard

Riitta Palomaki

Eva Kristina Willgard

Leena Arimo

Allan Lindhard Jgrgensen

Hannu Saastamoinen

Leena Arimo

Allan Lindhard Jgrgensen

Hannu Saastamoinen



