The Administrative Organs’ report to the general meeting of Axactor SE regarding
transfer of the registered office to Norway

Forvaltningsorganets rapport till bolagsstamman i Axactor SE angaende flyttning av
sate till Norge

Introduction / Introduktion

The administrative organ of Axactor SE, reg. no. 517100-0127 (the “Board” and
“Company”) with registered office at Hovslagargatan 5B, 111 48 Stockholm, Sweden, has
in a board meeting on August 10, 2018 adopted a transfer proposal (the “Transfer
Proposal”) for the transfer of the Companies registered office to Norway.

The transfer shall take place in accordance with article 8 of the Council Regulation (EC)
no 2157/2001 on the statute for a European company (SE) (the “Council Regulation”). It
follows from the Council Regulation article 8 section 3 that the Company’s board of
directors shall prepare a report on the transfer which explains the legal and economic
aspects of the transfer and explains the consequences of the transfer for the
shareholders, creditors and employees.

The report will be enclosed to the summon for the general meeting and shall together with
the Transfer Proposal, give the shareholders sufficient information to consider and
evaluate the proposed transfer.

Forvaltningsorganet for Axactor SE, org. nr. 517100-0127, med registrerad adress
Hovslagargatan 5B, 111 48 Stockholm, Sverige ("Styrelsen” och "Bolaget”), har vid
styrelsemoéte den 10 augusti 2018 antagit ett forslag om flytt av Bolagets sate till Norge
(’Flyttforslaget”).

Flytten ska ske i enlighet med artikel 8 sektion 3 Radets Férordning (EG) nr 2157/2001
om stadga fér europabolag ("Forordningen”). Av namnda bestammelse framgéar att
Bolagets styrelse ska ta fram en rapport i vilken styrelsen forklarar vilka legala och
ekonomiska effekter flytten far och vilka konsekvenser flytten far for dess aktieagare,
borgenérer och anstallda.

Rapporten kommer att vara bilagd kallelsen till den extra bolagsstimman som ska fatta
beslut om Flyttférslaget och ska, tillsammans med Flyttférslaget, ge aktiedgarna ett
tillfredsstéllande underlag for att utvardera férslaget om flyttning av Bolagets séte.

Background / Bakgrund

The reason for the relocation is, amongst other, that the Company’s shares are listed on
the Oslo Stock Exchange and that the Company’s management is located in Oslo. Thus,



relocation to Norway would facilitate the Company's business and reduce necessary
administrational work resulting from the fact that the Company is a Swedish SE-company
listed on the Oslo Stock Exchange. In addition, approximately 80 per cent of the
Company’s shareholders are domiciled in or closely related to Norway.

Given the aforementioned, it is the Board’s opinion that a relocation to Norway will be an
important strategic decision and would benefit the Company and its shareholders.

There are no tax considerations which motivate the relocation to Norway. See section 4
for further details regarding tax consequences of the relocationSkalen till forslaget om flytt
av satet ar bland annat att Bolagets aktier ar noterade pa Oslo Bors och att Bolagets
ledning &ar placerad i Oslo. Mot denna bakgrund kommer en flytt av séte underlatta
Bolagets verksamhet och reducera den nédvandiga administrationen som féljer av att
Bolaget &r ett svenskt publikt aktiebolag noterat pa Oslo Bors. | tillagg ska noteras att ca
80 procent av bolagets aktiedgare ar bosatta i eller har en stark anknytning till Norge.

Givet ovan ar det styrelsens uppfattning att en flytt av sate till Norge ar strategiskt
motiverat och kommer att vara gynnsamt for sdval Bolaget som dess aktieagare.

Legal corporate consequences and articles of association / Bolagsrattsliga
konsekvenser och bolagsordning

The Company will remain the same legal person and remain as a SE-company after the
relocation and the Board proposes that the company name, after the relocation, shall
continue to be Axactor SE. Thus, it shall be noted that the Company will not be dissolved.

After the relocation, the Company will be governed by Norwegian company law. The SE-
regulations in Norway is to a large extent compliant with the same regulations as in
Sweden. Thus, there should not be any significant changes in the company law
framework regulations applicable for the Company.

The Shareholder’s rights are considered to be safeguarded through the Swedish and
Norwegian SE-regulations and the rules applicable for companies listed on the Oslo Stock
Exchange.

The relocation of the Company will entail that the articles of association must be changed
to be compliant with Norwegian law. The Board has therefore prepared a proposal for new
articles of association as set out in Schedule A. The new articles of association will be
effective from the time that the registered office has been transferred to Norway.

Det ska noteras att Bolaget aven efter flytten kommer vara ett SE-bolag och styrelsen
foreslar att Bolagets firma &ven efter flytten ska vara Axactor SE. Bolaget kommer saledes
inte att upplosas.

Efter genomford flytt kommer Bolaget att vara understalld norsk bolagsrattslig lagstiftning.
Lagstiftningen for SE-bolag i Norge ar i stor utstrackning 6verensstammande med



motsvarande reglering i Sverige. Mot denna bakgrund bér det inte for Bolaget uppkomma
nagra vasentliga forandringar i det bolagsrattsliga ramverket.

Aktiedgarnas rattigheter anses tillvaratagna genom den svenska och norska lagstiftningen
avseende SE-bolag samt genom regelverket for bolag noterade p& Oslo Bors.

Flytten av Bolaget medfér att bolagsordningen maste justeras for att vara forenlig med
norsk lagstiftning. Styrelsen har darfor tagit fram ett féreslag till ny bolagsordning enligt
Bilaga A. Den nya bolagordningen kommer trada i kraft fran och med den dag da
Bolagets registrerade séate flyttats till Norge.

Legal tax consequences / Skattemassiga konsekvenser

The relocation will imply that the Company will be subject to Norwegian corporate income
tax, instead of Swedish corporate income tax. The Norwegian corporate income tax rate is
currently 23% (2018). The substantial part of the Company’'s income will consist of
dividends distributed by their subsidiaries. Dividends from all EU/EEA resident
subsidiaries are tax exempt as long as the Company holds more than 90% if the shares in
the subsidiary.

A relocation of a Company constitutes an “exit” for Swedish tax purposes. The Company’s
assets and tax positions will therefore be considered realised and any unrealised gain on
assets will be subject to taxation in Sweden. However, no taxation should arise if gains on
assets are exempt from taxation in Sweden, which applies to e.g. unlisted shares in
companies corresponding to Swedish limited liability companies (Sw. “Aktiebolag”) that
are capital assets with the company. Any capital gains that arise can be settled against
the Company’s tax losses carried forward as far as such losses are available.

Taxation of the shareholders is determined by the residence for tax purposes of each
shareholder. However, due to change of tax residency of the Company, shareholders that
are tax resident in Sweden may (depending on the specific circumstances of the
shareholder) be subject to Norwegian taxation at source, for example withholding tax on
dividends from the Company. Tax credit in Sweden taxation should be available.

Shareholders that are tax resident in another state than Norway may (depending on the
specific circumstances of the shareholder) be subject to Norwegian, but not Swedish,
taxation at source, for example withholding tax on dividends. Tax credit could be
available.

For Bolagets del kommer flytten innebara att Bolaget blir foremal for norsk bolagsskatt
istallet for svensk bolagsskatt. For narvarande ar norsk bolagsskattesats 23 % (2018).
Bolagets inkomst kommer till storst del besta av utdelningar fran Bolagets dotterbolag.
Utdelningar fran alla dotterbolag med hemvist inom EU/EES &ar undantagen fran
beskattning under forutsattning att Bolaget innehar mer &n 90 % av andelarna i
dotterbolaget.



Vid en flytt, ut ur svensk beskattning, ska normalt foretag uttagsbeskattas for sina
orealiserade vinster vid tidpunkten for flytten. Det kommer dock inte ske nagon
beskattning pa sadana tillgangar som ar undantagna fran vinstbeskattning i Sverige, vilket
géller till exempel onoterade andelar i bolag som ar eller motsvarar svenska aktiebolag
och som utgor kapitaltillgangar hos Bolaget Om en skattepliktig kapitalvinst skulle uppsta
kan denna kvittas mot Bolagets underskott fran tidigare beskattningsar.

Beskattningen av aktiedgarna styrs av varje aktiedgares skatterattsliga hemvist. Byte av
Bolagets hemvist kan dock (beroende pa varje aktieagares specifika omstandigheter)
innebara att aktieagare med skatterattslig hemvist i Sverige blir foremal for norsk kallskatt,
t.ex. kupongskatt pa utdelningar fran Bolaget. Avrakning skatt bor vara majligt i Sverige.

Aktieagare som har skatterattslig hemvist i en annan stat 4n Norge kan (beroende pa
varje aktiedgares specifika omstandigheter) efter flytt av Bolagets sate bli foremal for
norsk, men inte svensk, kallskatt, t.ex. kupongskatt pa utdelningar. Avrakning kan vara
mojligt.

The shareholders and the listing on the Oslo Stock Exchange / Aktiedgarna och
listningen pa& Oslo Bors

The Company’s share capital and the quota value of the shares are already nominated in
Euro. Consequently, no conversion to Euro needs to be carried out due to the transfer to
Norway. Neither will the transfer have any other impact on the share capital or otherwise.
The shareholders keep their proprietary rights in the same proportion as before the
transfer. However, after the relocation the Company will no longer be considered to be a
Swedish tax subject.

After the relocation, the share ledger of the Company will be held by Verdipapirsentralen
in Norway (“VPS”) instead of Euroclear Sweden AB (holder of the share register in
Sweden).

Information about general meetings and payment of dividends will, after the transfer, be
communicated through VPS and by press releases published on the Company's
homepage and on the newsweb (www.newsweb.no) administered by the Oslo Stock
Exchange in an ordinary manner. In addition, the Norwegian company law will apply to the
Company after the transfer and consequently set out the rules for e.g. summon to ordinary
and extra ordinary general meetings, majority requirements etc. A more detailed
information memorandum regarding shareholders rights etc. in Norway will be made
available for the shareholders in connection with summon to the extra ordinary general
meeting to be held in October 2018. Warrants and convertible loans issued by the
Company and registered with the Swedish Companies Registration Office (“SCRO”) will
be de-registered in Sweden and re-registered by Foretaksregisteret in Norway. Thus,
holders of warrant certificates and/or convertible loan notes will not be material affected
since the terms and conditions for the applicable securities will continue to apply
unchanged.



http://www.newsweb.no/

The shareholder’s rights are protected through the Norwegian SE-legislation and the
regulations applicable to companies listed on the Oslo Stock Exchange as set out above.

Bolagets aktiekapital och kvotvardet ar redan angivet i Euro vilket medfor att ndgon valuta
konvertering inte kommer behdva genomfoéras med anledning av flytten. Inte heller
kommer flytten ha ndgon annan inverkan pa Bolagets aktiekapital vilket innebar att
aktiedagarna, allt jamt, bibehaller aganderatten i samma proportioner som innan flytten.
Bolaget kommer dock inte att vara ett svenskt skattesubjekt efter flytten.

Efter flytten kommer Bolagets aktiebok att féras av den norska Verdipapirsentralen
(’VPS’) istéllet fér av Euroclear Sweden AB.

Information om bolagsstammor och utdelningar kommer efter flytten att bli kommunicerat
genom VPS och via sedvanliga pressreleaser publicerade pa Bolagets hemsida samt via
newsweb (www.newsweb.no) vilket administreras av Oslo Boérs. Eftersom Bolaget efter
flytten kommer att félja norsk bolagsratt kommer det norska regelverket om t.ex. kallelse
till ordinarie och extra bolagsstamma, majoritetskrav m.m. tillampas. En mer detaljerad
redogorelse for aktiedgarnas rattigheter m.m. enligt norsk ratt kommer goras tillgangligt for
aktiedgarna i samband med kallelsen till den extra bolagsstamman som ska avhallas i
oktober 2018. Teckningsoptioner och konvertibla lan utgivna av Bolaget och registrerade
hos Bolagsverket kommer, i samband med flytten, att avregistreras i Sverige och
inregistreras hos Foretagsregistret i Norge. Innehavare av teckningsoptionsbevis och/eller
konvertibla 1an kommer darmed inte att materiellt paverkas eftersom villkoren for de
aktuella vardepappren aven fortsattningsvis kommer att tillampas oférandrat.

Som framgar ovan skyddas aktiedgarnas rattigheter genom den norska SE-lagstiftningen
och de regler som galler fér noterade bolag pa Oslo Bors.

Financial consequences and the relation to the Company’s creditors / Finansiella
konsekvenser och relationen med Bolagets borgenarer

The transfer itself will involve an economic cost for the Company, mainly due to fees to
legal and economic advisors and cost for additional general meetings etc. However, the
Companies administrative cost will be significantly decreased after the finalization of the
relocation process to Norway.

As a starting point, the transfer does not lead to any changes in respect of the Company’s
private-law rights and obligations that are established before the transfer. However, the
Company’s contracting parties will have to act in accordance with the fact that the
Company is a Norwegian company. If and to the extent that the Company deems that it is
required, variation agreements will be entered into in order to ensure required permissions
and the Company’s rights.


http://www.newsweb.no/

Furthermore, the Council Regulation article 8 section 13 and 16 state the following about
which jurisdiction the holders of legal rights and others will have to turn to in connection
with the transfer:

13. On publication of an SE's new registration, the new registered office may be
relied on as against third parties. However, as long as the deletion of the SE's
registration from the register for its previous registered office has not been publicised,
third parties may continue to rely on the previous registered office unless the SE
proves that such third parties were aware of the new registered office.

16. An SE which has transferred its registered office to another Member State shall
be considered, in respect of any cause of action arising prior to the transfer as
determined in paragraph 10, as having its registered office in the Member States
where the SE was registered prior to the transfer, even if the SE is sued after the
transfer.

The Company’s creditor will be safeguarded in accordance with the following:

@

(ii)

(iii)

(iv)

The relocation plan will be publicly available at least one month prior to the general
meeting, at which the decision to execute the relocation will take place. The
Creditors will also have the right to request a copy of the relocation plan and the
Board’s opinion in accordance with article 8 section 3 of the Council Regulation;

All known creditors will, after the general meeting, be informed about the decision
to relocated the Company and their right to oppose the relocation in accordance
with section 12 in the Swedish regulation (2004:575) regarding SE-companies;

The SCRO will summon the unknown creditors of the Company and inform them
about the decision to relocated the Company and their right to oppose the
relocation within a timeframe decided by the SCRO; and

Prior to the SCRO issuing the certificate set out in accordance with article 8 section
8 of the Council Regulation, the Company must prove that all debts that have
occurred prior to the announcement of the proposal for relocation will be properly
secured in accordance with article 8 section 7 of the Council Regulation.

Flytten i sig kommer att innebara en ekonomisk kostnad foér Bolaget, framst pa grund av
arvoden till juridiska och ekonomiska radgivare samt kostnader for extra bolagsstammor,
m.m. Bolagets administrativa kostnader kommer dock att minskas avsevart efter det att
flytten till Norge genomforts.

Som utgangspunkt leder flytten inte till nagra férandringar gallande Bolagets privatrattsliga
rattigheter och skyldigheter, som faststallts innan flytten. Bolagets avtalsparter maste dock
agera utifran att Bolaget, efter genomférandet av flytten, &r ett norskt bolag. Om, och i den
utstrackning som, Bolaget anser att det &r nédvandigt kommer andrings och tillaggsavtal
att ingas for att sakerstalla nodvandiga tillstand och Bolagets rattigheter.



Vidare anges foljande i artikel 8 sektion 13 och 16 i Férordningen géllande vilken
jurisdiktion innehavare av juridiska rattigheter, och andra, kommer att behdva véanda sig till
i samband med flytten:

13. | och med offentliggdrandet av SE-bolagets nya registrering kan det nya
satet dberopas gentemot tredje man. Sa lange strykningen ur registret av SE-
bolagets registrering pa dess foregaende sate inte har offentliggjorts kan
emellertid tredje man fortsatta att beropa det foregaende satet, sdvida inte SE-
bolaget bevisar att tredje man hade kannedom om det nya satet.

16. Ett SE-bolag som har flyttat sitt sate till en annan medlemsstat skall, nar det
galler rattsansprak som kan uppkomma fore den flyttning som avses i punkt 10 i
denna artikel, anses ha sitt sate i den medlemsstat dar SE-bolaget var
registrerat fore flyttningen, &ven om talan skulle vackas mot SE-bolaget efter
flyttningen.

Bolagets borgenarer kommer skyddas i enlighet med foljande:

(i)

(ii)

(iii)

(iv)

Flyttplanen kommer att offentliggéras senast en ménad fore den bolagsstamma
som ska besluta om genomférandet av flytten. Borgenarerna kommer ocksa att ha
ratt att begéara en kopia av Flyttforslaget och styrelsens redogérelse i enlighet med
artikel 8.3 i Forordningen;

Alla kdnda borgenarer ska efter bolagsstamman informeras om bolagsstammans
beslut om att flytta Bolaget och deras ratt att motsatta sig detta enligt 8§ 12 i lag om
Europabolag;

Bolagsverket kommer att kalla Bolagets okanda borgenarer och informera dem om
flyttbeslutet och deras ratt att motséattas sig detta inom den tidsram som
Bolagsverket anger; och

Innan Bolagsverket utfardar intyg enligt artikel 8 punkten 8 i Forordningen ska
Bolaget visa att alla skulder som uppkommit fére offentliggérandet av forslaget om
flytt ar skyddade pa ett betryggande sétt.

The consequences for the employees / Konsekvenser for anstéallda

The Company does not have any employees and the employees in the subsidiaries will
not be affected by the relocation. The Company has entered into an agreement regarding
the employee’s co-determination right in accordance with article 4 of the Council Directive
2001/86/EC of 8 October 2001 supplementing the Statute for a European company with
regard to the involvement of employee. In addition, the employee’s co-determination right
will be regulated in accordance with local law.

The Company and the Special Negotiating Body has agreed that an Employee Council
(the “EC”) shall be established. The EC and the Company shall meet every half year. The



subjects that shall be dealt with in the meetings between the EC and the Company will
include, but is not limited to, structure of the Axactor Group, the financial and the
economic situation and envisaged developments, anticipated progress of the business,
sales etc., significant changes to any company within the Company Group’s company
structure, transfer of undertakings, mergers, cutbacks or closures of undertakings,
personnel policies of the Company Group and equality between men and women (as well
as minorities) in the Company Group.

Bolaget inte har nagra anstdllda och de anstillda i Bolagets dotterbolag kommer inte
paverkas av flytten. Bolaget har ingéatt avtal om arbetstagarinflytande enligt artikel 4 i
Réadets direktiv 2001/86/EG av den 8 oktober 2001 om komplettering av stadgan for
europabolag vad galler arbetstagarinflytande. Vidare kommer inflytandet for
arbetestagarna regleras enligt lokal lagstiftning.

Bolaget och foérhandlingsdelegationen har kommit &6verens om att upprétta ett
arbetstagarrad ("Arbetstagarradet”). Métena mellan Arbetstagarradet och Bolaget ska
hallas varje halvar. De frdgor som ska behandlas p& métena mellan Arbetstagarradet och
Bolaget inkluderar, men &r inte begréansat till, bolagsstrukturen i Koncernen, den
finansiella och ekonomiska situationen och férutsedda utvecklingar, den fdrvantade
utvecklingen av  affarsverksamheten och forsaljningen etc., betydande
organisationsférandringar inom Koncernen, o&verlatelser av verksamheter, fusioner,
nedskarningar eller nedlaggningar av verksamheter, Koncernens personalpolicys, och
jamstalldheten mellan man och kvinnor (samt minoriteter) i Koncernen.

Corporate resolutions and the time schedule / Beslutsprocessen och tidsplan

The transfer must be approved by the shareholders of the Company at a general meeting
by the same majority that is required for amending the articles of association (i.e. the
proposal shall be supported by shareholders represented by minimum two thirds (2/3) of
the votes as well as the shares represented at the general meeting)

The transfer shall be carried out as soon as possible after the Company’s general meeting
has approved the Transfer Proposal.

The Transfer Proposal may be approved by the general meeting no earlier than two
months after it is announced (cf. article 8 section 6 of the Council Regulation). The
Transfer Proposal was announced on August 17, 2018, and the Board will summon to an
extra ordinary general meeting to be held on October 17, 2018. It will be proposed that the
general meeting adopts the following resolution:

“It was resolved to approve the board of directors’ proposal regarding the transfer of the
registered office to Drammensveien 167, N 0277 Oslo, Norway. It was also resolved to
approve the articles of association attached to the proposal to be in force from the date of
registration of the company in the register where the company will have its new registered
office.”



The Board will immediately after the Transfer Proposal has been approved by the general
meeting file the transfer resolution with the SCRO. A creditors’ time limit of two months
runs from the announcement by the SCRO. The transfer may be carried out no earlier
than after the expiry of the creditors’ time limit and the relation to the creditors has been
clarified. Consequently, the transfer can be carried out in late December 2018 at the
earliest. The transfer of the Company’s registered office and the amendments to the
articles of association that are a consequence of the transfer will take effect on the date
that the Company is registered with the Norwegian register of companies (NO:
Foretaksregisteret) in accordance with article 12 of the Council Regulation. Thereafter the
Company will be deregistered with SCRO.

Flyttforslaget maste godkannas av Bolagets aktieagare pa bolagsstamman med samma
majoritet som kravs for att d4ndra bolagsordningen (det vill saga, Flyttforslaget maste
stodjas av aktieagare som foretrader minst tva tredjedelar av rosterna samt av de
representerade aktierna pa bolagsstamman).

Flytten ska ske sa snart som mdjligt efter bolagsstammans godkannande av Flyttforslaget.

Flyttforslaget kan gokannas av bolagsstamman tidigast tvd manader efter dess
offentliggérande (enligt artikel 8 sektion 6 i Forordningen). Flyttforslaget offentliggjordes
den 17 augusti 2018, och styrelsen kommer att kalla till en extra bolagsstamma att
avhallas den 17 oktober 2018. Det kommer att foreslas att bolagsstamman fattar féljande
beslut:

"Stamman godkande styrelsens forslag om flyttning av bolagets séate till Drammensveien
167, N 0277 Oslo, Norway. Stamman godkande aven den till styrelsens forslag bilagda
bolagsordningen, att galla fran och med den dag da& bolaget registrerats i registret dar
bolaget ska ha sitt nya séate.”

Styrelsen kommer omedelbart efter att Flyttférslaget har godkénts av bolagsstamman att
anmala beslutet for registrering hos Bolagsverket. En kallelsefrist om tva manader pa
Bolagets borgenarer boérjar I16pa frdn och med att Bolagsverket offentliggjort stammans
beslut. Flytten kan genomforas tidigast efter utgdngen av denna kallelsefrist och efter det
att forhallandet till borgenarerna har klargjorts. Foljaktligen kan flytten tidigast genomféras
i slutet av december 2018. Flytten av Bolagets sate och de bolagséndringar som féljer av
flytten trader i kraft den dag da Bolaget ar registrerat i Norska Foretagsregisteret i enlighet
med artikel 12 i Forordningen. Darefter kommer bolaget att avregistreras hos
Bolagsverket.

Conditions for the transfer / Villkor for flytten

The completion of the relocation prerequisites that all legal provisions are fulfilled and all
necessary approvals and permits are obtained.



Slutférandet av flytten forutsatter att alla tillampliga lagbestammelser har uppfyllts samt att
alla nodvandiga tillstand och godkannande har erhallits.




Oslo on September 12, 2018

Bjarn Erik Neess Brita Eilertsen

Merete Haugli Terje Mjgas

Beate Skjerven Nygardshaug Lars Erich Nilsen



