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The text in English is a translation of the original Swedish wording. In case of differences between the English

translation and the Swedish original, the Swedish text shall prevail.

Protokoll fort vid extra bolagsstamma i
Reinhold Polska AB, org. nr. 556706-3713,
("Bolaget”) fredagen den 5 augusti 2011

i Stockholm

Minutes kept at extraordinary general meeting with the
shareholders of Reinhold Polska AB, co. reg.

556706-3713 (the “Company’), on Friday
5 August 2011, in Stockholm.

§1
Sté&mman &ppnades av styrelsens ordférande Waldemar Tevnell.
The chairman of the board of directors, Mr. Waldemar Tevnell, opened the meeting.

Beslutades att utse advokat Urban Bavestam till ordférande vid stamman. Antecknades att det hade

uppdragits &t advokat Monica Malmlow att féra protokollet.
It was resolved that Urban Bavestam, attorney at law, was appointed chairman at the meeting. It was noted that Monica
Malmlbw, attorney at law, had been instructed to keep the minutes.

Beslutades att godkénna att personer som inte &r aktieagare i Bolaget fick nérvara vid stdmman.
It was resolved to approve that persons who are not shareholders of the Company were allowed to attend the meeting.

§2
Uppréattades och godkéndes réstlangd, Bilaga 1.
The schedule, Appendix 1, was approved as the list of voters at the meeting.

§3
Besilutades att godkanna dagordning enligt férslaget i kallelsen.
It was resolved to approve the agenda for the meeting in accordance with the proposal in the notice to attend the meeting.

§4
Utséags Peter Lohr och Petter Wirell att jamte ordféranden justera protokollet.
It was resolved that Mr. Peter Léhr and Mr. Petter Wirell were to attest the minutes.

§5
Forklarade sig stdmman vara i behérig ordning sammankallad.
The meeting was declared to have been duly convened.

§6
Beslutades att antalet styrelseledaméter skall vara sju utan suppleanter.
It was resolved that the number of members of the board of directors shall be seven without any deputy members.

§7
Beslutades att, utéver de fyra ledamoter som valdes vid arsstamman, for tiden till slutet av nésta

arsstamma till ordinarie styrelseledamoter véalja
It was resolved that, in addition to the four board members who were appointed at the annual general meeting, the following
were appointed as members of the board of directors until the close of the next annual general meetin%

(%
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Patrick Coll (nyval)

(new election)

Michael Scully (nyval)

(new election)

Marek Tarchalski (nyval)

(new election)

Antecknades att Peter Lohr, Waldemar Tevnell, Michael Scully och Patrick Coll fore valet, pa férfragan
frAn aktiedgaren ALMC HF, redogjorde for vilka uppdrag de foéreslagna kandidaterna har i foretag
utanfér Reinhold Polska-koncernen enligt Bilaga 2. (Da det i efterhand visat sig att Patrick Coll vid
tidpunkten for bolagsstamman (i) inte hade uppdrag for vissa av de foretag som redovisades vid
bolagsstdmman, samt (i) hade uppdrag i ett foretag som inte redovisades vid bolagsstamman, har sju

féretag strukits och ett lagts till i forteckningen. Andringarna framgar av bilagan.)

It was noted that prior to the election Mr. Peter Lohr, Mr. Waldemar Tevnell, Mr. Michael Scully and Mr. Patrick Coll, upon a
request by the shareholder ALMC HF, presented information regarding the positions in companies outside the Reinhold Polska
group held by the proposed candidates in accordance with Appendix 2.(Subsequent to the general meeting, it has been
established that at the time of the general meeting Patrick Coll (i) did not hold a position in some of the companies reported at
the general meeting, and (i) held a position in one company that was not reported at the general meeting. Therefore, seven
companies have been deleted from the list and one company added. The changes are reflected in the appendix.)

§8
Beslutades med kvalificerad majoritet i enlighet med styrelsens forslag om &ndring av
bolagsordningen enligt Bilaga 3, varefter bolagsordningen skall ha den lydelse som framgér av

Bilaga 4.

It was resolved, with a statutory majority, to change the articles of association in accordance with the board of directors’
proposal according to Exhibit 3, after which the wording of the articles of association shall be in accordance with Exhibit 4.

Antecknades att samtliga aktiedgare utom ALMC HF bitradde forslaget.
It was noted that all shareholders, except for ALMC HF, supported the proposal.

§9
Beslutades med kvalificerad majoritet i enlighet med styrelsens forslag om apportemission
enligt Bilaga 5.

It was resolved, with a statutory majority, on an issue in kind in accordance with the board of directors’ proposal according
to Exhibit 5.

Antecknades att samtliga aktiedgare utom ALMC HF bitradde forslaget.
It was noted that all shareholders, except for ALMC HF, supported the proposal.

Antecknades att styrelsens ordférande Waldemar Tevnell, pa forfragan fran aktieagaren ALMC HF,
upplyste stamman om att ingen, var for sig eller tillsammans, av Patrick Coll, Ryszard Danielewicz,
Stanislaw Dudzik, Torgny Krook eller Waldemar Tevnell, eller nagon till dessa narstaende, har
bestammande inflytande ¢ver nagot av bolagen (i) Handuk Consulting Limited, (ii) AERO 4 Sp. Z.0.0,
(iiiy Coucal Sp. Z.0.0,, eller (iv) IGI Torun Sp. Z.0.0.

It was noted that the chairman of the board of directors, Mr. Waldemar Tevnell, upon a request by the shareholder ALMC HF,
informed the meeting that none of Mr. Patrick Coll, Mr. Ryszard Danielewicz, Mr. Stanislaw Dudzik, Mr. Torgny Krook or

Mr. Waldemar Tevnell, separately or jointly, or any closely related party, has a decisive influence of any of the companies (i)
Handuk Consulting Limited, (i) AERO 4 Sp. Z.o.0, (jij) Coucal Sp. Z.0.0., or (iv) IGI Torun Sp. Z.0.0.

§10 .
Beslutades att bemyndiga styrelsen att vidta sadana smarre justeringar av de pa stamman fattadF ‘

besluten i den utstrackning detta ar erforderligt for registrering av besluten. %
/'
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It was resolved to authorize the board of directors to make slight adjustments of the decisions taken by the meeting in order to
be able to register the decisions.

§ 11

Harefter forklarade ordféranden stamman avslutad.
The chairman declared the meeting closed.

Vid protokol

Monica Malmiéw

Justeras;
Attesteg:

rbarf Bavestam (/4

A

Petter Wirell
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Bilaga 2

Michael Scully
Castle Carbery Properties Ltd
Sandscove Fishing Club Ltd
Binary Investments Ltd
Capola Lid
Property Strategies BV
Vistula Holdings BV
Mazovia Holdings BV
Livarna BV
Eastbreeze BV
Southbreeze BV
Vistula Holdings Sp. Z.0.0.
Property Strategies Sp. Z.o.0.
Mazovia Holdings Sp. Z.0.0.
Varsovia Holdings Sp. Z.0.0.
Gl Torun Sp. Z.o.0.
Irlandzka Grupa Deweloperska Sp. Z.0.0.
Irlandzka Grupa Inwestycyjna
Fallsbridge Developments LDPA

Patrick Coll
Irlandzka Grupa Deweloperska Sp. Z.0.0.
Keyinvest
Keyinvest Rezydencje
Sobinvest
Zinga-Roland
Zinga Properties
Zinga Krakow
DL Invest
DLP Invest
Delpha Investments Group
Delpha Wilanowska
1G] Galeria Zasole
PFK Invest
LW Invest
Lesne Tarczyn
Avocet
Ganya Investments
Osmanthus
Albedo Inc.
Birch
IGD Boleslawiec_IGl tomza
Marina-Mragowa
IGI Legionowo
IG] Sunny
1G] Exclusive

1GHuxury-sprzedana



1G-Smar-Management-sprzedana
IGl Smart 2
1GlL-Smart-3-sprzedana
Ero-Build1G-sprzedana

Galeria Jagiellonska

Fallsbridge Developments LDPA

Marek Tarchalski
CF Plus Polska
CF Projekt 10
Projekt Baldowska
Projekt Gdansk 2
CF Sowinskiego
CF ISIS Development
CF Development
Projekt Jankowo
Green Park Apartments
Cade Nieruchomosci
CF Nieruchomosci
Alterco
Tiga Investments S.A.
Aero 4
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In-house translation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall

prevail.

Reinhold

Styrelsens i Reinhold Polska AB (publ) forslag till
dindring av bolagsordningen
The Board of directors of Reinhold Polska AB (publ) proposal to amendments
' of the articles of association

Styrelsen for Reinhold Polska AB (publ), org nr 556706-3713, foreslar hirmed pé den extra
bolagsstdmman den 5 augusti 2011 att bolagets bolagsordning &ndras enligt nedan.
Anledningen till forslaget om &ndring av bolagsordningen #r att anpassa denna till de
forandringar som apportemissionen féranleder av méngden aktier och aktiekapital.

The Board of directors of Reinhold Polska AB(publ), org nr 556706-3713, hereby proposes,
at the extraordinary shareholders’ meeting 5 August 2011, that the company’s articles of
association are amended in accordance with the proposal below. The reason for the proposal
of the amendments is to adapt this to the chariges in number of shares and share capital

caused by the issue in kind.
4 § —nuvarande lydelse/present wording

Bolagets aktiekapital skall uppga till légst
300 000 Euro och till hogst 1 200 000 Euro.
Bolagets aktier skall kunna utges i tva serier,
serie A och serie B. Aktier av serie A skall
medfbra tio (10) roster och aktie B skall
medfora en (1) rost. Aktier av varje aktieslag
kan ges ut till ett antal motsvarande hela
aktiekapitalet.

The share capital of the company shall be not
less than 300,000 Euro and not more than
1,200,000 Euro. Two classes of shares may
be issued, class A and class B. Each share of
class A shall carry ten (10) votes, and each
share of class B shall carry one (1) vote.
Shares of each class may be issued up to a
number corresponding to the entire share
capital.

4 § — foreslagen lydelse/proposed wording

Bolagets aktiekapital skall uppga till lagst
325 000 Euro och till hogst 1 300 000 Euro.
Bolagets aktier skall kunna utges i tva serier,
serie A och serie B. Aktier av serie A skall
medfora tio (10) roster och aktie B skall
medfora en (1) rdst. Aktier av varje aktieslag
kan ges ut till ett antal motsvarande hela

-aktiekapitalet.

The share capital of the company shall be
not less than 325,000 Euro and not more
than 1,300,000 Euro. Two classes of shares
may be issued, class A and class B. Each
share of class A shall carry ten (10) votes,
and each share of class B shall carry one (1)
vote. Shares of each class may be issued up
to a number corresponding to the entire
share capital.



In-house translation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall
prevail.

§ 5 — nuvarande lydelse/present wording § 5 - foreslagen lydelse/proposed wording

Antalet aktier i bolaget skall uppga till lagst - Antalet aktier i bolaget skall uppga till lagst
6 000 000 och till hogst 24 000 000. 6 500 000 och till hogst 26 000 000.

The number of shares shall be not less than ~ The number of shares shall be not less than
6,000,000 and not more than 24,000,000. 6,500,000 and not more than 26,000,000.

Reinhold Polska AB (publ)
Stockholm i juli 2011
Stockholm in July 2011

Styrelsen
The Board of directors
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Translation — the English translation is for convenience only and in case of any discrepancy, the Swedish text shall
prevail.

BOLAGSORDNING

ARTICLES OF ASSOCIATION
For/for
REINHOLD POLSKA AB
(org nr /Reg. No 556706-3713)

Antagen pa extra bolagsstdmma den 5 augusti 2011
Adopted at the extra shareholders’ meeting on 5 August 2011

18 Firma/Name
Bolagets firma 4r Reinhold Polska AB. Bolaget 4r publikt (publ).
The company’s name is Reinhold Polska AB. The company is a public company

(publ).

28 Styrelsens s#te/Registered Office of the Board of directors
Styrelsen har sitt sdte 1 Stockholm.
The Board of director’s registered office shall be situated in Stockholm, Sweden.

38 Verksamhetsforemal/Business
Bolaget har till fosremal for sin verksamhet att, direkt eller indirekt, forvérva, dga
och forvalta fastigheter samt bedriva ddrmed férenlig verksamhet.
The object of the company’s business is to, directly or indirectly, acquire, own
and administer real properties and to conduct any other business compatible
therewith.

48 Aktiekapital/Share capital

Bolagets aktiekapital skall uppga till lagst 325 000 Euro och till hogst 1 300 000
Euro. Bolagets aktier skall kunna utges i tvé serier, serie A och serie B. Aktier
av serie A skall medfora tio (10) roster och aktie B skall medfora en (1) rost.
Aktier av varje aktieslag kan ges ut till ett antal motsvarande hela aktiekapitalet.
The share capital of the company shall be not less than 325,000 Euro and not
more than 1,300,000 Euro. Two classes of shares may be issued, class A and
class B. Each share of class A shall carry ten (10) votes, and each share of class
B shall carry one (1) vote. Shares of each class may be issued up to a number

corresponding to the entire share capital.

58 Antal aktier/The number of shares
Antalet aktier i bolaget skall uppga till 1dgst 6 500 000 och till hogst 26 000 000.
The number of shares shall be not less than 6,500,000 and not more than

26,000,000.

6§ Omvandlingsforbehdll/Conversion Clause
Agare av aktier av serie A skall 4ga rtt att pafordra att aktie av serie A
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omvandlas till aktie av serie B. Begdran om omvandling, som skall ske skriftligt
och ange det antal aktier som skall omvandlas, skall géras hos bolaget. Bolaget
skall utan drojsmél anméla omvandlingen till Bolagsverket for registrering.
Omvandlingen &r verkstdlld nér registrering sker.

Owners of shares in class A shall be entitled to demand that shares of class A be
converted to shares of class B. A request for conversion shall be done in writing
to the Company and state the number of shares to be converted. The Company
shall without delay file the conversion with the Company Authority for
registration. The conversion is effective once the registration is done.

Nyemission m.m./New issue etc

Vid nyemission av aktier av serie A och serie B som inte sker mot betalning
med apportegendom, skall &gare av aktier av serie A och serie B dga
foretradesritt att teckna nya aktier av samma aktieslag i forhallande till det antal
aktier innehavaren forut dger(primér foretradesritt). Aktier som inte tecknats
med primér foretrddesritt skall erbjudas samtliga aktiegare till teckning
(subsididr foretradesritt). Om inte salunda erbjudna aktier racker for den
teckning som sker med subsididr foretradesritt, skall aktierna fordelas mellan
tecknarna i forhéllande till det antal aktier de forut dger, och i den méan det inte
kan ske, genom lottning.

In the event of new issues of shares of class A and class B where payment is not
to be made in kind, owners of shares of class A and class B shall enjoy pre-
emption rights to subscribe for new shares of the same class pro rata to the
number of shares previously held by them (primary pre-emption right). Shares
which are not subscribed for pursuant to the primary pre-emption rights shall
be offered to all shareholders for subscription (secondary pre-emption right). If
the shares thus offered are not sufficient for the subscription pursuant to the
secondary pre-emption rights, the shares shall be allocated between the
subscribers pro rata to the number of shares previously held and, to the extent
such allocation cannot be effected, by the drawing of lots.

Vid nyemission av aktier av serie A eller serie B som inte sker mot betalning
med apportegendom, skall samtliga aktiedgare, oavsett om deras aktier &r av
serie A eller serie B, dga foretriddesriitt att teckna nya aktier i forhéllande till det
antal aktier de forut dger.

In the event of new issues of shares of class A or class B where payment is not to
be made in kind, all shareholders shall, irrespective of whether their shares are
of class A or class B, have pre-emption rights to subscribe for new shares pro
rata to the number of shares previously held by them.

Vid emission av teckningsoptioner och konvertibler som inte sker mot betalning
med apportegendom, skall dgare av aktier av serie A och serie B dga
foretradesratt p& motsvarande sétt som anges ovan.

In the event of issues of warrants or convertible debentures where payment is



8§

9§

10§

§11

12§

not to be made in kind, owners of shares of class A and class B shall enjoy pre-

emption rights, in accordance with the above.

Vad som ovan har sagts skall inte innebdra ndgon inskrénkning I majligheten att
fatta beslut om emission med avvikelse frén aktiedgarnas foretrddesrétt.
The above shall not limit the right to resolve upon an issue with a deviation from

the shareholders’ pre-emption rights.

Rikenskapsar/Financial year
Bolagets rikenskapsar skall omfatta 1 januari — 31 december.
The financial year shall comprise 1 January — 31 December.

Redovisningsvaluta/Accounting currency
Bolaget skall ha sin redovisningsvaluta i Euro.
The company’s accounting currency shall be Euro.

Styrelsen/Board of directors

Styrelsen skall best av ldgst tre (3) och hogst sju (7) styrelseledaméter, med
hogst fem (5) styrelsesuppleanter.

The Board of directors shall consist of not less than three (3) members and not
more than seven (7) members, with not more than five (5) deputy members.

Revisor/Auditor

Bolaget skall ha ldgst en (1) och hgst tva (2) auktoriserade revisorer eller lagst
ett (1) och hogst tva (2) registrerade revisionsbolag med hogst tvé (2)
suppleanter. Uppdraget som revisor skall gélla till slutet av den drsstimma som
halls under det fjdrde rikenskapsaret efter det 4r d& revisorn utsdgs.

The company shall have not less than one (1) and not more than two (2)
registered auditors or not less than one (1) and not more than two (2) registered
public accounting firms with not more than two (2) deputy auditors. The
assignment as auditor shall be valid to the end of the annual shareholders’
meeting which will be held during the fourth financial year from the year when
the auditor was selected.

Kallelse till bolagsstimma/Notice of shareholders’ meeting

Kallelse till &rsstdmma samt extra bolagsstdimma dér fréga om &ndring av
bolagsordningen kommer att behandlas skall utfirdas tidigast sex veckor och
senast fyra veckor fore bolagsstimman. Kallelse till annan extra bolagsstimma
skall utfdrdas tidigast sex veckor och senast tre veckor fore bolagsstimman.
Kallelse till bolagsstdmma skall ske genom annonsering i Post- och Inrikes
Tidningar och pa bolagets webbplats. Att kallelse skett skall annonseras i
Svenska Dagbladet.

Notice of shareholders’ meetings and extraordinary shareholders’ meetings at
which matters regarding amendments to the articles of association shall be
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14§

issued not earlier than six weeks and not later than four weeks before prior to
the shareholders’ meeting. Notice of other extraordinary shareholders’ meetings
shall be issued not earlier than six weeks and not later than three weeks prior to
the shareholders’ meeting. Notice of shareholders’ meetings shall be published
in Post- och Inrikes Tidningar and at the Company’s website. Information that
notice has been made shall be published in Svenska Dagbladet.

Aktiefigares ritt att delta i bolagsstimma/Shareholder’s right to participate
in shareholders’ meeting

Aktiedigare som vill delta i bolagsstimma skall dels vara upptagen som
aktiedigare i sddan utskrift och annan framstéllning av hela aktieboken som avses
i 7 kap 28 § tredje stycket aktiebolagslagen (2005:551), avseende forhallandena
fem vardagar fore stimman, dels anméla sitt deltagande till bolaget senast ki
16.00 den dag som anges i kallelse till stéimman. Sistndmnda dag far inte vara
l6rdag, séndag, nyérsafton, midsommarafton, julafton eller annan allmén
helgdag och inte infalla tidigare &n femte vardagen fore stimman.

Shareholders who want to participate in shareholders’ meetings, shall be listed
in such print-outs or other representation of the entire shareholders’ register as
stated in the Swedish Companies Act (2005:551), chapter 7 section 28
paragraph 3 concerning the circumstances five weekdays prior to the meeting,
as well as notify the company not later than 4.00 pm (CET) the day which is
specified in the notice to the meeting. The last mentioned day may not be a
Saturday, Sunday, New Years Eve, Midsummer Eve, Christmas Eve or other
public holiday and not fall earlier than the fifth weekday prior to the meeting.

Aktiedgare far vid bolagsstimma medfora ett eller tva bitrédden, dock endast om
aktiedgare anmalt detta enligt foregiende stycke.

Shareholders may bring up to two counsels at shareholders’ meetings only if the
shareholder is giving notice of the number of counsels to the company in
accordance with the previous paragraph.

Arenden pa Arsstimma/Business at the annual shareholders’ meeting
Vid arsstdmma skall f6ljande drenden forekomma till behandling:

1. val av ordférande vid bolagsstimman;

2. upprittande och godkédnnande av rostldngd;

3. godkdnnande av dagordningen;

4. val av en eller tvé justeringspersoner att underteckna protokollet;

5. prévning av om stdmman blivit behdrigen sammankallad;

6. framldggande av &rsredovisning och revisionsberéttelse samt, 1
forekommande fall, koncernredovisning och koncernrevisionsberéttelse;
7. beslut om faststillande av resultatrdkning och balansrédkning samt, i
forekommande fall koncernresultatrikning och koncernbalansrékning;

8. beslut om dispositioner betréffande bolagets vinst eller forlust enligt den
faststéllda balansrdkningen;
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9. beslut om ansvarsfrihet &t styrelseledamoter och verkstillande direktor;

10. faststédllande av antalet styrelseledamdter och styrelsesuppleanter och, i
forekommande fall, antalet revisorer och revisorssuppleanter;

11.faststdllande av arvoden &t styrelsen och, i fsrekommande fall, revisorerna;
12. val av styrelseledaméter och styrelsesuppleanter och, i fsrekommande fall,
revisorer och revisorssuppleanter;

Annat drende som ankommer pé bolagsstimman enligt aktiebolagslagen eller
bolagsordningen.

The following business shall be addressed at annual shareholders’ meeting:

1. Election of the meeting; -

2. Preparation and approval of the voting list;

3. Approval of the agenda;

4. Election of one or two persons who shall approve the minutes,

5. Determination of whether the meeting was duly convened;

6. Submission of the annual report and the auditor’s report as well as, where
applicable, the consolidated financial statements and the auditor’s report for the
group;

7. Resolutions regarding the adoption of the income statement and the balance
sheet as well as , where applicable, the consolidated income statement and the
consolidated balance sheet,

8. Resolutions regarding appropriation of the company’s profit and loss
pursuant to the adopted balance sheet;

9. Resolutions regarding discharge of the members of the Board of directors and
the managing director from liability;

10. Determination of the members and deputy members of the Board of directors
as well as, where applicable, the number of auditors and deputy auditors;

11. Determination of fees for the members of the Board of directors and, where
applicable, the auditors;

12. Election of the members and deputy members of the Board of directors, as
well as, where applicable, auditors and potential deputy auditors;

~ Other matters, which rest upon the shareholders’ meeting, pursuant to the

Swedish Companies Act (2005:551) or the articles of association.

Avstimningsforbehdll/Central securities depository clause

Bolagets aktier skall vara registrerade i ett avstdimningsregister enligt lagen
(1998:1479) om kontoftring av finansiella instrument.

The company’s shares shall be registered in a securities register in accordance
with the Financial instruments accounts act (1998:1479).
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Reinhold

Styrelsen for Reinhold Polska AB (publ) forslag till apportemission till
Handuk Consulting Limited

Styrelsen for Reinhold Polska AB (publ), org nr 556706-3713, foreslar hirmed den extra
bolagsstimman den 5 augusti 2011 att stimman beslutar om en apportemission av hdgst 16 933 403
aktier i serie B med ett kvotvirde om 0,053 Euro per aktie, vilket ger en dkning av aktiekapitalet med
hogst 897 470,359 Euro, till Handuk Consulting Limited. Det belopp som inte tillfors aktiekapitalet
skall tillforas overkursfonden. De nya aktierna emitteras till en kurs om 0,9871 Euro per aktie.
Beloppet motsvarar 3,90 polska Zloty omréknat med 0,2531 Euro per zloty. Borskursen vid sténgning

var den 30 juni 2011 3,69 polska Zloty.

Bolagets aktier kan utges i tv4 serier, serie A och serie B. Aktie av serie A medftr tio réster och aktie
B medfdr en rost. Genom emissionen till Handuk kommer antalet aktier i serie B att 6ka till hogst

23 033 403. Aktierna i serie A berérs inte.

De nyemitterade aktierna foreslas ge ritt till utdelning forsta gangen for rikenskapséret 2012.

Den freslagna emissionen forutsétter dndring i bolagsordningen.

Emissionen skall riktas till Handuk Consulting Limited (Cypern), “Handuk”, med rétt for Handuk att
teckna 16 933 403 aktier till en kurs om 0,9871 Euro per aktie. De nyemitterade aktierna skall tecknas
senast den 31 augusti 2011, med rétt for styrelsen att forlinga teckningstiden.

Under hésten 2010 har Bolaget drabbats av en konflikt med tyska Union Investment Fund GmbH,
»Union”, avseende ett mellan Bolaget och Union under varen inganget entreprenadavtal i samband
med Sverlatelsen av en av Bolagets polska fastigheter. Union har under hosten 2010 hévt
entreprenadavtalet och underlatit att reglera betalningar till Bolaget avseende betydande belopp
samtidigt som Bolaget har haft forpliktelse mot ett stort antal underentreprendrer och andra med
anledning av utforda entreprenadarbeten. Bolaget &r indraget i en rittstvist med anledning av det
intriffade. Bolaget har dock triffat en prelimindr Sverenskommelse med Union om en forlikning som
bland annat innebir att Bolaget till Union skall utge 300.000 Euro men att det pigéende
skiljeforfarandet kan avslutas. Overenskommelsen &r dock villkorad av att en av Handuks dgarbolag,
Alterco, gér i borgen som for egen skuld for Bolagets fortsatta frpliktelser mot Union enligt
dverenskommelsen. Altercos borgensétagande giller vidare enbart fSr det fall apportemissionen med

Handuk genomftrs.

Dirtill har den nuvarande verksamheten i bolaget i princip kommit att upphdra i brist p likvida medel
annat 4n till att uppritthilla det allra nédvindigaste. Kassaflddet &r negativt och det finns idag inga
mojligheter att sitta iging nya projekt eller att kunna klara av att uppritthélla en s.k. going concern
med de forutsdtiningar som &r vid handen idag.



Styrelsen i Reinhold Polska AB har i april 2011 erhllit ett férslag om att forvirva tre bolag som vart
och ett innehéller en fastighet.

Styrelsen har utrett forutsattningarna for att genomfdra forvirvet och har efter genomforda
undersdkningar om virdena pa de fastigheter som foreslés att forvérvas, inhdmtade virderingar
avseende savil fastigheterna som de bolag som figer dessa och genomférd s.k. due diligence pd
fastigheterna och bolagen kommit fram till att det &r fordelaktigt for Bolaget att kdpa dessa.

Genom frvirven skulle koncernen Aterigen erhdlla ett positivt kassaflode vilket dr en grundldggande
forutsétining for att kunna fortsétta verksamheten.

Bolaget vill darfér férvirva nedanstdende bolag som idag &gs av Handuk Consulting Limited och har
som avsikt att géra detta genom en apportemission.

Styrelsen foresldr i enlighet hirmed att Reinhold Polska AB genom en apportemission forvirvar tre

bolag av Handuk Consulting Limited. Dessa tre bolag #r:

.. .. Bolmg Virde PLN  Virde EUR
1 Aero 4 Sp. Z.o.0. 9257850 2343 161,84
I Coucal Sp. Z.o0.0. - 39129937 9903 787,05
11 1GI Torun Sp. Z.o.0. - 17 652 486 4 467 844,21
Total ‘ 66 040 273 16 714 793,10,

Vérderingar avseende bolagen och dess fastigheter bildgges, bilagorna I-TIl. Priset for forvirvet av
bolagen (I-[11) fran Handuk &r avtalat till 16 714 793,10 Euro.

Styrelsen bedSmer att apportemissionen gors till fér Bolaget forménliga villkor och att
apportegendomen vérderas till marknadsmassiga priser. Kopeskillingen for de nyemitterade aktierna
kommer i sin helhet betalats genom att Bolaget erhéller apportegendom till ett vérde av 16 714 793,10
Euro. Den apporterade egendomen kommer att betalas genom en nyemission av aktier till samma

belopp.

For giltigt beslut enligt forslaget krdvs att det har bitritts av mer dn hilften av de avgivna rosterna pd
bolagsstimman. Genom emissionen av aktierna till Handuk kommer Handuk att erhdlia aktier som till-
sivil antal réster som aktier dverstiger 30 %. Handuk har dérfor ansékt om och erhallit undantag frén



budpliktsreglerna under férutséttning av bland annat att bolagsstimman bitrader forslaget med tva
tredjedelars majoritet, kopia av beslutet med undantag fran budplikten bifogas, bilaga [V.

Reinhold Polska AB. (publ)
Stockholm 1 juni 2011

Styrelsen

Wuldemar Tevnell

Torgny Krook Ryszard Danielewicg



budpliktsreglerna under férutsittning av bland annat att bolagsstdmman bitréder forslaget med tva.
tredjedelars majoritet, kopia av bestutet med undantag fran budplikten bifogas, bilaga TV.

Reinhold Polska AB (publ)
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In-house translation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall

Reinhold

The Board of Directors of Reinhold Polska AB (publ) proposal for an acquisition issue
in kind to Handuk Consulting Limited

The Board of Directors of Reinhold Polska AB (publ), org nr 556706-3713, hereby proposes
to the extraordinary shareholders’ meeting on August 5 2011 to resolve upon an issue in kind
to Handuk Consulting Limited of at the most 16 933 403 class B-shares with a quotient value -
of 0.053 Euro per share, which will increase the share capital with 897 470,359 Euro. The
capital which isn’t contributed to the share capital is put on the share premium reserve. The
shares are issued to a share price of 0,9871 Euro per share. The share price correspond to 3,90
PLN recalculated with an exchange rate of 0,2531. The 30 June 2011 the market value of the

share was 3,69 PLN.

Two classes of shares may be issued by the Company, class A and class B. Each share of
class A carries ten votes and each share of class B carries one vote. Due to the new issue of
shares, the number of class B-shares will increase to 23 033 403. The number of A-shares will

not be affected.

The shares are proposed to carry a right to dividend for the first time for the financial year
2012,

The proposed share issue requires changes to the Company’s Articles of association.

The issue is aimed to Handuk Consulting Limited (Cyprus),”’Handuk”, with the right for
Handuk to subscribe for 16 933 403 class B-shares to a share price of 0,9871 Euro per share.

The issued shares shall be subscribed for at the latest 31 August 2011, with a right for the
Board of Directors to prolong the subscription time.

During the autumn 2010 the Company has come in conflict with the German Union
Investment Fund GmbH, “Union”, concerning a development agreement between the
Company and Union in connection to an assignment of one of the Company’s polish real
estates. During the autumn 2010 Union terminated the development agreement and has
neglected to settle payments of considerable amounts to the Company while the Company has
had obligations towards a large number of subcontractors and others for work performed. The
Company is involved in a litigation due to the occurred. The company has agreed upon a
preliminary settlement with Union which inter alia implies that the Company shall pay Union
300 000 Euro and that the current arbitration can be terminated. The agreement 1s however
conditioned upon that, Alterco, one of the companies which own Handuk stand surety as for
its own debt for the Company’s further obligations against Union in accordance with the



In-house translation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall
prevail,

agreement. Altercos guarantee is only brought to the fore if the issue in kind to Handuk is
carried through.

Further the present business in the Company has almost ceased caused to the shortage of
liquid resources other than to maintain the most essential. The cash flow is negative and there
are no possibilities to start up new projects or be able to maintain a so called going concern

with the conditions that exists today.

The Board of Directors has in April 2011 received a proposal of acquiring three companies,
which consists of real estates.

The Board of Directors has examined the conditions of going through with the acquisitions
and has after well-accomplished examinations concerning the values of the real estates being
acquired, obtained valuations concerning the real estates as well as the companies owning the
real estates and accomplished due diligence on the companies and the real estates came to the
conclusion that it is advantageous for the company to buy these companies.

Through the acquisitions the Company will have a positive cash flow which is a fundamental
condition to be able to continue the business.

The Company therefore wants to acquire the companies below which are owned by Handuk
Consulting Limited and has the intention of doing this through an issue in kind.

The Board of Directors hereby proposes that Reinhold Polska AB through an issue in kind
acquire three companies of Handuk Consulting Limited. These three companies are:

Gl T T e BN T Vil BOR
9257850 2343 161,84

371 ...9.903 787,05

... 4407 844,21

16 714 793,10

The valuations of the companies and their real estates are enclosed, attachment I-III. The
purchase price for acquiring the companies (I-1II) from Handuk is agreed to 16 714 793,10

Euro.

The Board of directors consider the terms of the acquisitions to be advantageous for the

Company and the price to be in accordance with market conditions. The purchase sum of the
new issued shares will be paid in total through the Company receiving capital contributed in
kind to a value of 16 714 793,10 Euro. The capital contributed in kind will be paid through a

new issue of shares to the same amount.

In order to be valid, the resolution must be supported by shareholders holding more than half
of the shares represented at the Meeting. Through the issue of shares to Handuk, Handuk will



In-house translation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall
prevail.

receive shares which imply that both shares and votes exceed 30 %. Handuk has therefore
applied for exemption from the requirements of mandatory bids with the condition that the
shareholders’ meeting is supporting the proposal with two-thirds majority, a copy of the
decision with the exemption from the requirements of mandatory bids is enclosed, attachment

Iv.

Reinhold Polska AB (publ)
Stockholm in June 2011
The Board of directors
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Reinhold

Styrelsens redogdrelse enligt 13 kap 6 § akticbolagslagen (2005:551)

Styrelsen i Reinhold Polska AB (publ), org nr 556706-3713, limnar foljande redoggrelse enligt 13 kap
6 § aktiebolagsiagen (2005:551) i anledning av styrelsens forslag till nyemission att verkstillas genom
apportemission till Handuk Consulting Limited, "Handuk™.

Redogbrelsen skall omfatta enredogprelse hindelser av vésentlig betydelse for Bolagets stillning,
vilka har intréffat efter det att arsredovisningen limnades. Arsredovisningen ldmnades den 30-april

2011.

Sedan dess har Bolaget och dess ledning arbetat med att slutfora paborjade forlikningsforhandlingar
Union Investment Fund GiibH, “Union™. Bolaget har triffat en prelimindr 6verenskommelse med
Union om en forlikning som bland annat innebér att Bolaget till Union skall utge 300.000 Euro och att
det pagende skiljeforfarandet kan avslutas. Overeriskommelsen dr dock villkorad av att en av
Handuks #garbolag, Alterco, gér i borgen som fér egen skuld for Bolagets fortsatta forpliktelser mot
Union enligt dverenskommelsen. Altercos borgensétagande géller vidare enbart fér det fall
apportemissionen med Handuk genomfors.

Overenskommelsen innebir, att om apportemissionen med Handuk kan gehom{fbras att det
borgensatagande som Bolaget har lamnat till Union och som uppgér till 4 miljoner Euro inte Jéngre
kommer att finnas kvar vilket minskar Bolagets finansiella risk avsevirt,

Vidare har ett av Bolaget polska dotterbolag sedan &rsredovisningen avgivits ingétt ett prelimindrt
avtal om en forsiljning av en fastighet for en kopeskilling om 53 miljoner PLN. Vid et genoinforande
av forsiljningen kommer koncernens skuldséttning att minska avsevirt.

Bolagets resultatutveckling under forsta delen av 2011 har varit fortsatt svag men effekterna av det
kostnadsreduceringsprogram som inleddes under februari 2011 borjar ge effekt. Saval likviditet som
soliditet 4r dock fortsatt svag. Kassaflodet ar fortsatt negativt och det finns idag inga mdjligheter att
sitta igdng nya projekt eller att kunna klara av att upprétthélla en s.k. going concern med de
forutsittningar som &r vid handen idag om inte Bolaget tillférs nya tillgingar genom den foreslagna
transaktionen med Handuk Consulting Ltd varigenom bland annat ett positivt kassaflode erhdlls.
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1 6vrigt har inga ytterligare handelser av visentlig betydelse for Bolagets stélining intréffat,

Reinhold Polska AB (publ)
Stockholm i juni 2011

Styrelsen

Waldemar Tevnell /Stanislay Dudzik

Torgny Krook Ryszard Fanielewicz



I 6vrigt har inga ytterligare handelser av visentlig betydelse for Bolagets stilining intréffat.

Reinhold Polska AB (publ)
Stockholm i juni 2011

Styrelsen

‘Waldemar Tevnell Stanislay Dudzik

Sy

Torgny Krook Ryszard Fanielewicz



[ &vrigt har inga ytterligare hindelser av visentlig betydelse for Bolagets stéllning intréffat.

Reinhold Polska AB (publ)

Stockholm i juni 2011
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I dvrigt har inga ytierligare hividalser ay visentlig betydelse for Bolagets stalining intedat,
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In-house transiation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall

prevail.

einhol

The Board of Directors report in accordance with the Swedish Companies Act
(2005:551) Chapter 13 Section 6

The Board of directors of Reinhold Polska AB (publ), org nr 556706-3713, presents the
following statement in accordance with the Swedish Companies Act (2005:551) Chapter 13
section 6 with reference to the Board of directors’ proposal concerning the issue of new shares
being carried through as an issue in kind to Handuk Consulting Limited, “Handuk”

The report shall include a report of events of material significance for the Company’s
position, which occurred subsequent to the presentation of the annual report. The annual report
was published on the 30 of April 2011.

Since then the Company and its management have been working with the completion of the settlement
with Union Investment Fund GmbH, ”Union”. The company has agreed upon a preliminary settlement
with Union which inter alia implies that the Company shall pay Union 300 000 Euro and that the
current arbitration can be terminated. The agreement is however conditioned upon that, Alterco, one of
the companies which own Handuk stand surety as for its own debt for the Company’s further
obligations against Union in accordance with the agreement. Altercos guarantee is only brought to the

fore if the issue in kind to Handuk is carried through.

The settlement agreement implies that, if the issue in kind is carried through, the guarantee that the
Company has made to Union which amount to 4 million Euros no longer will exist which reduces the

Company’s financial risk considerably.

Further one of the Company’s polish subsidiaries has, since the annual report was published, agreed
upon a preliminary agreement of disposal of a real estate for a purchase sum of 53 million PLN. The
Group’s debt will be reduced considerably through the disposal of the real estate.

The Company’s earnings trend during the first part of 2011 has been continuously weak but
the effects of the cost reducing program that were launched in February 2011 are starting to
show. Both liquidity and solidity are however still weak. The cash flow is continuously
negative and there are no possibilities to start up new projects or be able to maintain a so
called going concern with the conditions that exists today if the assets aren’t contributed
through the proposed transaction with Handuk Consulting Ltd where a positive cash flow is

obtained.

No other events of material significance for the Company’s position have occurred.

Reinhold Polska AB (publ)
Stockholm in June 2011

The Board of Directors
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Revisorns yttrande enligt 13 kap 6 § aktiebolagslagen (2005:551) dver styrelsens redogorelse
avseende vitsentliga hiindelser

Till styrelsen i Reinhold Polska AB (publ) AB, org nr 556706-3713

Uppdrag och ansvarsfordelning

Vi har granskat styrelsens redogorelse daterad juni 2011 avseende hindelser av visentlig
betydelse for bolagets stillning efter avgivandet av senaste arsredovisningen. Det &r styrelsen
som har ansvaret for redogrelsen och for att den &r upprittad i enlighet med aktiebolagslagen.
Vart ansvar dr att granska redogérelsen s att vi kan limna ett skriftligt yttrande Sver den enligt
13 kap 6 § aktiebolagslagen. Detta yttrande har endast till syfte att fullgora det krav som uppstélls
i 13 kap 6 § aktiebolagslagen och fir inte anvéndas for nigot annat dndamal.

Granskningens inrikining och omfattming

Granskningen har utforts i enlighet med Fars rekommendation RevR 9 Revisorns ovriga
yttranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebir att vi har planerat
och utfort granskningen for att med begrinsad sdkerhet kunna uttala oss om huruvida
redogorelsen avspeglar visentliga hindelser for bolaget pa ett korrekt sitt. Granskningen har
begrénsats till Gversiktlig analys av redoggrelsen och underlag till denna samt forfragningar hos
bolagets personal. Vi anser att vir granskning ger oss en rimlig grund for vért uttalande nedan.

Uttalande

Vid var granskning har det inte kommit fram nigra omstindigheter som ger oss anledning att
anse att styrelsens redogdrelse inte avspeglar visentliga héndelser for bolagets stéllning som
intriffat efter avgivandet av senaste arsredovisningen pé ett korrekt sétt.

Stockholm den 30 juni 2%1’

Ernst & Yoy AB
Y

aa
Mikael Ikoner!
Auktoriserad revisor




B Tpreo

Reinhold

Styrelsens redogorelse enligt 13 kap 7 § aktiebolagslagen (2005:551)

Styrelsen i Reinhold Polska AB (publ), org nr §56706-3713, ldmnar f§ljande redogbrelse
enligt 13 kap 7 § aktiebolagslagen (2005:551) i anledning av styrelsens férslag till nyemission
att verkstillas genom apportemission till Handuk Consulting Limited.

Styrelsen har, mot bakgrund av den situation som redogjorts for i forslaget till apportemission,
forhandlat om mdjligheter till att genom en apportemission med Handuk Consulting Limited
tillfora tre fastighetsbolag till Bolaget i utbyte mot motsvarande vérde i B-aktier. F dljande
bolag kommer tillfSras bolaget vid apportemissionen:

Bolag Viirde PLN  Viirde EUR
1 Aero4Sp.Zoo. , 9257850 2343 161,84
I :Coucal Sp.Z.0.o. - 39129937 9903 787,05
M IGI TorunSp.Z.o.o. 17652486 4467 84421

“Total 66040273 16 714 793,10

De tre fastighetsbolagen (I-IIT) vérderas till 66 040 273 PLN (16 714 793,10 Euro)

och avses apporteras in i foretaget mot en erséttning av [6 933 403 B-aktier i bolaget.
Aktierna kommer att emitteras till ett kvotvirde om 0,053 Euro vilket innebr att 897 470,359
Euro kommer att tillfras aktiekapitalet. Resterande belopp.om 15 817 322,75 Euro skall
tillféras Sverkursfonden.

Genom apportemissionen skulle Bolagets framtida verksamhet viixa betydligt i forhéllande till
dagens verksamhet. Hirigenom blir Bolaget finansiellt starkare och dérigenom mindre
sarbart. Vidare beddmer styrelsen att villkoren for de forvirv som avses géras av de tre
fastighetsprojekten 4r fordelaktiga fr Bolaget och att dessa stdrker Bolagets kassaflde.

Styrelsen har virderat de tre underliggande fastigheterna genom att inhdmta virderingar frén
Polish Properties, ”PP”. PP #r ett i Polen vélrenommerat virderingsinstitut som regelméssigt
avger virdeutldtanden for fastigheter i Polen. PP tillimpar vérderingsnormer och modeller
som anvénds i internationella sammanhang. For virderingarna av fastigheterna har Polish
Properties anvint sig av dels en prisjimforelsemetod pa liknande objekt i samma regioner och
dels en diskonterad kassaflddesvirderingsmetod. Styrelsen har inte funnit skl att ifragasétta
de virden som fastigheterna asatts i de vdrdeutlatanden som erhallits.
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Styrelsen har dven IAtit viirdera de bolag som fastigheterina dgs-av och som Bolaget foreslds
forvérva genom apportemissionen: For dessa virderingar har AT Audit i Polen anlitats, AT
Audit har i sina viirderingar anvint sig av en justerad nettotillgangsmetod ("Net Asset Value”
- NAV). Denna metod tilldmpas ofta vid virdering av dktier i fastighetsbolag och det ¢
styrelsens beddmning att denna virdering ger en rittvisande bild av véirdet.

AT Audit har i sina virderingar komimit fram till att de tre bolagen som-inneh8llér fastigheter
har ett virde om 66 040 273 PLN. Dirtill har AT Audit lagt p4 en “control package premium?”
om 15% pé detta véirde. Styrelsen har emellertid i férhandlingar med Handuk forklarat att
négon control package premium inte skall utgd utan att marknadsvérdet i sig skall vara
vigledande for prisséttningen i transaktionen. Detta synsitt har efter forhandlingar accepterats
av Handuk,

Dirtill har styrelsen inhimtat legala due diligence rapporter avseende sdvil fastigheterna som
de tre bolagen som #ger dessa. Rapporterna 4r utan anmérkning av nigon dignitet som skulle
kunna pdverka virdet eller genomfSrandet av. transaktionen.

Med hinvisning till det ovanstdende #r det styrelsens beddmning att en nyemission med
betalning for aktierna genom att apportegendom tillférs bolaget r fordetaktigt med
héinvisning_ till de krav som verksamheétens art och omfattning stéller p4 bolagets samt
koncernens eget kapital, likviditet och stillning i &vrigt,

Reinhold Polska AB (publ)
Stockholmi i juni 2011

Styrelsen

-

Waldemar Tevnell tanisiav Dudzik

Torgny Krock : Ryszard Danielewicz



Styrelsen har dven latit véirdera de bolag som fastigheterna &gs av och som Bolaget foreslas
forvirva genom apportemissionen. Fér dessa vérderingar har AT Audit i Polen anlitats. AT
Audit har i sina vérderingar anvint sig av en justerad nettotillgingsmetod ("Net Asset Value”
- NAV). Denna metod tillimpas ofta vid vérdering av aktier i fastighetsbolag och det &r
styrelsens beddémning att denna vérdering ger en réttvisande bild av virdet.

AT Audit har i sina virderingar kommit fram till att de tre bolagen som innehéller fastigheter
har ett véirde om 66 040 273 PLN. Drtill har AT Audit lagt p4 en “control package premium”
om 15 % pé defta virde. Styrelsen har emellertid i fsrhandlingar med Handuk forklarat att
négon control package premium inte skall utgd utan att marknadsvirdet i sig skall vara
vigledande for prissittningen i transaktionen. Detta synsitt har efter férhandlingar accepterats
av Handuk.

Dartill har styrelsen inhamtat legala due diligence rapporter avseende sévil fastigheterna som
de tre bolagen som 4ger dessa. Rapporterna &r utan anméirkning av ndgon dignitet som skulle
kunna paverka vérdet eller genomftrandet av transaktionen.

Med hénvisning till det ovanstiende &r det styrelsens bedmning att en nyemission med
betalning for aktierna genom att apportegendom tillférs bolaget &r fordelaktigt med
hinvisning till de krav som verksamhetens art och omfattning stiller p& bolagets samt
koncernens eget kapital, likviditet och stilining i Svrigt.

Reinhold Polska AB (publ)
Stockholm i juni 2011

Styrelsen

Stanislav Dudzik

}e‘u}a r Tevnell

Torgny Krook Ryszard Danielewicz
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Styrelsen har gven Iatit vérdera de bolag som tastighetemna #gs av och som Bolaget fareslds
torvérva genom apportemissionen, Fér dessa viirderingarhar AT Audit T Polen unlitats, AT
Audit hat i sina varderingar anviint sig av en Justerad nettotillgingsmetod ("Net Asset Vialue”
- NAY). Denna metod tillmpes ofta vid vitrdering av aktier i fastighetsbotag och det 4r
styrelsens. bedSmning atr denna vardering ger en ritevisande bild av virdet.

AT Audithar i sina viirderingar kommit fram till at de tre bolagen som innehitler fastigheter
har 1t vézde om 66 040 273 PLN, Dirtill har AT Audit lagt pd en “control package premium”
om 15 % pid detta virde, Styralsen har emellertid | forhandlingar med Handuk forklavat att
ndgon contro| package premiwsn inte skall utga utan att marknadsvirdet § sig skall vara
v3gledande for prissitningen i transaktionen, Detta synsatt har efter firhandlingar accepterats
av Handuk,

Drtill har styrelsen inhdmtat legala due diligence rapporter avseende savil fastigheterna som
de-re bolagen som 4ger dessa. Rapporterna ar utan anméickning av ndgon dignitst sam skulle
kunna piverka vérdst eller genomfirandet av trgnsaktionen,

Med hanvisning il det ovanstéende dr det styrolsens beddmning att en nyerission med
betalning fir aktiema genom att apportegendom tillfdrs bolaget #r fordelaktict med
hinvisning til) de krav som verksamhetens art och omfattning sthfler p bolagets samr
koncornens cget kapital, likviditet ueh stéllning | svrigt.

Reinhoid Polska AB (publ}

Stockbelm { juni 2011
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Styrelsen har dven 14tit vérdera de bolag som fastigheterna 4igs av och som Bolaget foreslds
forvirva genom apportemissionen. For dessa vérderingar har AT Audit i Polen anlitats, AT
Audit hat i sina vérderingar anvint sig av en justerad netfotillgdngsmetod (“Net Asset Value”
- NAYV). Denna metod tillimpas ofta vid virdering av aktier i fastighetsbolag och det #r
styrelsens bedémning att denna virdering ger en réttvisande bild av vérdet.

AT Audit har i sina viirderingar kommit fram till att de tre bolagen som innehéller fastigheter
har ett virde om 66 040 273 PLN. Dirtill har AT Audit fagt pd en “control package premium”
om 15 % p& detta vérde. Styrelsen har emellertid i forhandlingar med Handuk forklarat att
négon control package premium inte skall utgd utan att marknadsvérdet i sig skall vara
viigledande for prissittningen i transaktionen. Detta synsétt har efter forhandlingar accepterats
av Handuk.

Diirtill har styrelsen inhdmtat legala due diligence rapporter avseende savél fastigheterna som
de tre bolagen som #ger dessa. Rapporterna #r utan anmérkning av nigon dignitet som skulle
kunna paverka virdet eller genomfGraridet av transaktionen.

Med hénvisning till det ovanstiende &r det styrelsens bedomning att en nyemission med
betalning for aktierna genom att apportegendom tillfes bolaget &r fordelaktigt med
hidnvisning till de krav som verksamhetens art och omfattning stéller pd bolagets samt
koncernens eget kapital, likviditet och stéllning i Svrigt.

Reinhold Polska AB (publ)
Stockholm i juni 2011
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The Board of directors report in accordance with the Swedish Companies Act
(2005:551) Chapter 13 Section 7

The Board of directors of Reinhold Polska AB (publ), org nr 556706-3713, presents the
following statement in accordance with the Swedish Companies Act (2005:551) Chapter 13
section 7 with reference to the Board of directors’ proposal concerning the issue of new shares
being carried through as an issue in kind to Handuk Consulting Limited

The Board of Directors has, which has been accounted for in the proposal of the issue in kind,
negotiated possibilities to, through an issue in kind to Handuk Consulting Limited, bring three
real estate companies in exchange for corresponding value in class B shares. Following

companies will be brought to the Company:

TN Dotz Ao/ i Yalue PLN Value EUR
L CoucalSp. Z. 39129937 99037
I IGI Torun Sp. Zo.o. 17652486 446784421 |
Total | 66040273. 16 714 793,100 |

N TV ey ey

The three real estate companies (I-IIT) are valued to 66 040 273 PLN (16 714 793,10 Euro)
and would be contributed in kind to the Company in exchange of 16 933 403 class B shares in
the Company. The shares would be issued to a quota value of 0,053 Euro which will bring
897 470,359 Euro to the share capital. Remaining sum of 15 817 322,75 Euro shall be added

to the share premium reserve.

Through the issue in kind the Company’s future business would grow considerably in relation
to the business today. Hereby the Company would be financially stronger and thereby less
vulnerable. Further the Board of Directors considers the terms of the acquisitions of the three
companies to be advantageous for the Company and that the Company’s cash flow will be

strengthen through the acquisitions.

The Board of Directors has valuated the three underlying real estates through obtaining
valuations from Polish Properties, “PP”. PP is a well-reputed valuation institute in Poland
which regularly valuates real estate in Poland. PP applies valuation standards and models



In-house translation - the English version is for convenience only and in case of any discrepancy, the Swedish text shall
prevail.

which are used in international contexts and the Board of Directors have not found any
reasons to question the values which the real estates has been given in the valuation report.

The Board of Directors has also valuated the companies which own the real estates and are
the ones, according to the proposal, being acquired through the issue in kind. AT Audit in
Poland has been assigned to do the valuations. AT Audit is the auditor for the Company’s
subsidiaries and has been used to be able to estimate the value from the valuation standards

which the Company and the Group applies.

AT Audit has in their valuations came to the conclusion that the three companies consisting of
real estates have a value of 66 040 273 PLN. Furthermore AT Audit has added a “control
package premium” of 15 % of the value. The Board of Directors has however, in the
negotiations with Handuk declared that a control package premium will not be added and that
the market value shall be a guide for the price-fixing in the transaction. This approach has,
after negotiations with Handuk, been accepted.

Further the Board of Directors has obtained due diligence reports regarding the real estates as
well as the three companies which own them. The reports are without remarks of any power
that would influence the value or realization of the transaction.

In reference to above stated the Board of directors considers a new issue of shares being paid
in kind being advantageous in reference to the demands arisen for the company’s business,
extent and risk on the Company’s, and the Group of companies equity, consolidation needs
and status in general.

Reinhold Polska AB (publ)

Stockholm in June 2011
The Board of directors
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Revisorns yttrande enligt 13 kap. 8 § aktiebolagslagen (2005:551) dver redogérelse
avseende apportegendomens nytta och virde

Till bolagsstdmman i Reinhold Polska AB (publ), org.nr. 556706-3713 (nedan "Bolaget”)

Uppdrag och ansvarsfordelning

Vi har granskat styrelsens redogérelse avseende apportegendomens nytta och vérde
avgiven i juni 2011, infér extra bolagsstamma 5 augusti 2011. Det &r styrelsen som har
ansvaret for redogorelsen och for att den &r upprattad i enlighet med 13 kap. 7 §
aktiebolagslagen. Det ar saledes styrelsen som har ansvaret for hur anvandbar, fullsténdig
och relevant denna information och anvanda antaganden &r. Vart ansvar &r att granska
redogorelsen sa att vi kan ldamna ett skriftligt yttrande 6ver den enligt 13 kap. 8 §
aktiebolagslagen. Detta yttrande har endast till syfte att fullgéra det krav som uppstéiis i 13
kap. 8 § aktiebolagslagen och far inte anvéndas fér nagot annat &ndamal.

Granskningens inriktning och omfattning

Granskningen har utférts i enlighet med FARs rekommendation RevR 9 Revisorns dvriga
yitranden enligt aktiebolagslagen och aktiebolagsforordningen. Det innebdr att vi har planerat
och utfért granskningen for att med hég men inte absolut sékerhet kunna uttala oss om
redogdrelsen, innefattande nyttan och vardet av den apportegendom som redovisas i
redogdrelsen, samt beskriva apportegendomen och ange vilken metod som anvénts vid
vérderingen. Granskningen har omfattat ett urval av lampliga bevis. Vi anser att var
granskning ger oss en rimlig grund for vara uttalanden nedan.

Ovriga uppgifter

Som framgar av redogérelsen bestar apportegendomen av samtliga andelar i
fastighetsbolagen (I) Aero 4 Sp. Z.0.0,, (Il) Coucal Sp. Z.0.0., (lil) IGI Torun Sp. Z.0.0.
(nedan gemensamt Apportegendomen). Bolag (I)-(1ll) kommer i det féljande att refereras till
som Fastighetsbolagen.

Som vidare framgar av styrelsens redogérelse har de underliggande fastigheterna som &gs
av Fastighetsbolagen vérderats av ett varderingsinstitut och som vid varderingen utgétt fran
dels en prisjamférelsemetod pa liknande objekt i samma regioner, dels en diskonterad
kassaflddesvardering. Andelarna i Fastighetsbolagen har, som framgar av redogérelsen,
vérderats utifran en justerad nettotillgangsmetod.

Andelarna i Fastighetsbolag

(1 har av styrelsen bedémts kunna tas upp i Bolagets balansrakning till
2 343 161,84 Euro

(i har av styrelsen beddémts kunna tas upp i Bolagets balansrakning till
9 903 787,05 Euro

(1) har av styrelsen bedémts kunna tas upp i Bolagets balansrékning till
4 467 844,21 Euro

Styrelsens uppfattning -~ med stéd av ovan angivna bedémningar - &r att Apportegendomen
sammantaget berdknas tas upp i Bolagets balansrakning till 16 714 793,10 Euro.



‘ ”””W““”‘HH”Hl””l””””m”“”“E’IERNST&YOUNG

Styrelsen bedomer &ven att Apportegendomen kan antas bli till nytta fér Bolagets
verksamhet samt att Apportegendomen inte har &satts ett hogre vérde an det verkliga vérdet
for Bolaget.

Noteras bér att de underliggande fastigheternas marknadsvérde baseras pa ett antal
svarbeddmda antaganden om framtida hyresnivaer, vakansgrader, driftskostnader och
avkastningskrav, vilket, tillsammans med de séarskilda svarigheter som finns att bedoma
vérdet pa tillgangar dér bedomningsunderlaget delvis bygger pa antaganden som framtida
utveckling, medfér att vardena pa Fastighetsbolagen &r svarbedoma.

Vi har bedémt underlaget for att kunna verifiera beskrivningen av andelarna i
Fastighetsbolagen samt de underliggande fastigheterna och dndamalsenligheten av de valda
varderingsmetoderna fér fastigheterna och dérmed indirekt varderingen av aktierna i
fastighetsbolagen. Harvid har ingenting framkommit som gjort att vi funnit anledning att
ifrdgasétta det av styrelsen bedémda vardena av Fastighetsbolagen.

Uttalande

Vi anser, mot ovan angivna bakgrund,

att  Apportegendomen kan antas bl till nytta fér Bolagets verksamhet, och

att  Apportegendomen i redogérelsen inte har tagits upp till ett hégre virde an det verkliga
vérdet for Bolaget.

Stockholm den ?yni 2011

Ernst & }/AB
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Valuation Report —AERO 4 Sp. z ¢.0.

Summary of valuation results
The value of 100% of share capital of AERO 4 Sp. z 0.0. was estimated under the method of adjusted

net assets (ANA) as of December 31%, 2010.

The results of valuation of the enterprise are presented in the table below.

Total estimated value under ANA method 9257 850 PLN
Controlling package premium — 15% 1388 678 PLN
Final ANA value . 10646 528 PLN
Number of shares 1000

10 646,53 PLN

Estimated one share value

lustification of the controlling package premium
The Controlling package premium at 15% was applied to reflect that the 100% of the AERO 4 Sp. z

0.0. share capital will be transferred to the new owner, so the buyer will gain full control over the

entity after transaction.

Responsible for the valuation results on behalf of AT AUDIT Sp. z 0.0. the company entered to the list
of authorized auditors under the registration no 3034 with headquarters in Warsaw, Al

Niepodlegtosci 124/19:

il

. (ﬁ v ~
Anna Skibiriska - Cholewa

Statutory Auditor No 9326
Warsaw, May 23, 2011

Page3 of 9

AT AUDIT Sp.z 0.0.

Al Niepodlegtosci street 124/ 19, 02-577 Warsaw;

Court of registration for the City of Warsaw, XIIl department of Court register, KRS no 329599; NIP 521-354-53-06;
Registered auditor -- no 3596



Valuation Report—AERG 4 Sp. z 0.0.

Information regarding the valuation engagement
The agreement was concluded on 8 Mar 2011 between AT AUDIT Sp. z 0.0. and Irlandzka Grupa
[nwestycyjna Sp. z 0.0., hereinafter referred to as the Company, for the execution of_ the service

regarding the valuation of AERO 4 Sp. z 0.0. as of 31 Dec 2010.

1} Scope of works according to the order
Valuation of the Company under one following method:

— Adjusted Net Assets (ANA) method concerning the verification of the value of
individual balance sheet items of the financial statements prepared by the Company
as of 31 Dec 2010, performance of the update of the value of assets and liabilities to
their market value and the estimation of the value of 100% of the Company's equity.

2} Information sources
— financial statements prepared as of 31 Dec 2010.
— appraisal study of the investment property prepared by Polish Properties Sp. z 0.0. as
of 28 Feb 2011.
— accounting books and selected accounting evidence;
— documents and information provided by Company's employees;

The Company's Management Board submit appropriate written statement concerning the
reliability of the prepared financial statements of the Company as of 31 Dec 2010 and
information given to the Certified Auditor AT AUDIT in the course of execution of the order,

Legal information

1) Company, Registered Office, Court Register
The Company is registered at the District Court in Warsaw, Xil Business Division of National
Court Register in Commercial Register under KRS No 308651. The registered office of the

Company is in Warsaw at Al. Jana Pawla Il 15 street.

2) Subject of activity
The subject of the Company's activity is defined very broadly in the Company's Articles of
Association. The core business cancerns the works associated with construction of residential
buildings, conducting service of real estate for its own account and real estate lease for its

own account.

3) Company's Articles of Association
The Company operates under articles of association drawn up in the form of Notarial Deed

on 14 lan 2008 (Register A No 506/2008).
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Valuation Report — AERO 4 Sp. z 0.0.

4) Share capital
The share capital as of 31 Dec 2010 was 50 000 PLN and was divided into 1 000 equal and

undividable shares of nominal value 50 PLN each.

The shareholders structure as of 31 Dec 2010 was as follows:

Shareholder No of shares Value of shares % vouting rights
HARENDA 2 Fundusz
Inwestycyjny Zamkniety 1000 50000 100

Aktywow Niepublicznych

Total 1000 50000 100

5) Data for statistical and tax purposes -
REGON: The number was assigned by Statistical Office in Warsaw: 141266384

NIP: Tax identification number: 7010150644

6) Fiscal year
The calendar year is the fiscal year.

7) Rules of balance sheet valuation

Pursuant to the Polish Accounting Act the Company does not prepare separate balance sheet
for tax purposes. The tax base is determined through off-balance sheet transformation of the
book result in accordance with Polish tax regulations.

The fixed assets are valued at the acquisition cost. The depreciation is made on a monthly
basis under a linear or degressive method in the case of intensively used fixed assets. The
Company applies the depreciation rates resulting from the tax regulations. The receivables
and liabilities are valued at the amounts due. The rules of balance sheet valuation have not
changed over the last three years. The Company prepares the balance sheet according to
Polish regulations {the Accounting Act dated 29 September 1994).

8) Analysis of financial statements
The financial statement constituting the basis for the valuation was analysed based on the

unaudited financial statement for the year ended 31 Dec 2010. This financial statements was
not obliged to have an audit but Management Board of the Company confirmed on 13 Apr
2011 its responsibility for the truth and fairness of the financial statements. We also received
written statements of the Management Board including assurance of complete data in
documents, presentation of all contingent liabilities and revealing in the financial statements
all significant post-balance sheet events.
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Valuation Report— AERO 4 Sp. z 0.0.

fli.  Market environment and development forecast
Advantages

— Aconvenient communication location, near to national 58 route,
— Located in the t6dZ Economic Zone,

— located near to Warsaw,
- Arelative low competitors offering madern warehouse space in the local market,

— No restrictions on archaeological or flood hazard,
— The forecasted boom in 2011 on the real estate market.

Weaknesses

—  Poorly developed a local warehouse market (possible lost of synergies)
— A high rate of not leased space in lll Warsaw Zone
-~ Current difficulties in obtaining financing from financial institutions

IV.  Valuation under the ANA method (based on the balance sheet as of 31 Dec 2010)
The following formula was used to estimate the value of the adjusted net assets of AERO 4 Sp. z

0.0.:
n t
Wan = P ESi -y 5PO;j
i=1 i=1
where: Wy p - value of adjusted net assets
n
2 Es; - adjusted book value n of the assets
i=1
t
z spoj - adjusted book value t of external liabilities
i=1
Assumptions:

» The book value of the assets as at 31 Dec 2010 was updated based on the analysis of
individual items of assets and liabilities, information obtained from company's employees
and own materials;

* The individual items of the assets were divided according to the liquidity category (from
highest to lowest), while the external liabilities reducing the Company’s shareholding value
were divided according to the maturity category;

« The valuation method according to the adjusted net assets is a modification of the book
value. The assets and liabilities of the company are revaluated through the adjustment of
the individual items of the balance sheet. The valuation concerns primarily the verification
of the net book value of the given asset or liability against its market value. .
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Valuation Report— AERO 4 Sp. 2 0.0.

1)

Revaluation of the assets
Group |
The Company has the following short-term financial assets:

Cash and Cash equivalents 2109

Total group value 2109

Cash valuated at nominal value and the loans in the amounts due for payment. During the valuation
procedures necessary allowances for loans was created, due to low probability of payments.

The value of group | after the revaluation is 2 109 PLN.

Group il
This group consist of undue trade receivables at the level of 610 PLN. The book value of trade

receivables was adopted in relation to the application of the prudent principle under the book

valuation.

Group il}
According to the balance sheet as of 31 Dec 2010 the inventories value was equal to 11 889 104

PLN.
The value of inventories relates to two items:

— 11037 432 PLN - the purchase price of land in Stubica A, municipality Zabia Wola with a
total surface of 7 652 m2,

— 851672 PLN - construction costs related to planned investment.

The value of land was estimated according to the data resulting from the appraisal study
prepared by Polish Properties Sp. z 0. 0. as of 28 Feb 2011 according to which the market value

of them is equal to 9 060 000 PLN.

According to the above the whole group lil value was decreased to the amount of 9911 672 PLN
and the related deferred tax asset was created in Group V of the valuation report.

Group V
Group V of the assets consists mainly of other non-trade receivables, intangible assets, accruals
and deferred tax asset resulting from the decreasing of land value.

Tax and other receivables
The value of this assets group is equal to 186 133 PLN based on the financial statement of 31

Dec 2010. For the valuation purposes the deferred tax asset in the amount of 375712 PLN was
added to reflect the land value decreasing.

Short-term accruals

The item of short-term accruals consists of the deferred expenses, resulting from the invoices

received to the valuation date, The value of this item is 15 020 PLN.
Page7of 9
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Valuation Report— AERO 4 Sp. z 0.0.

Total group V~576 865 PLN

Summary of the revaluated assets according to the liquidity degree.
Total value of assets of AERO 4 Sp. z 0.0. was valued at:

Assets group PLN
Group | 2109
Group I 610
Group !l 9911672
Group V 576 865

10 491 256

Total Assets value

2) Revaluation of external liabilities
The revaluation of external liabilities was conducted according to the criterion of their maturity.

Group |
Group ! includes the most urgent liabilities, including past-due liabilities and the interest charged
on them. The detailed review of all liabilities included in the book entries as of 31 Dec 2010 was

carried out to estimate the level of these payments.

Total group -1 032 163 PLN

Group Il
Group il includes the following current liabilities:
Tax short term liabilities 154 318
Other 45956
Total 200274
Group I

The book entries include the following external liabilities, which belong to maturity group Ili:

Short term accruals 963
Total 969
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Summary-of the revaluated external liabilities according to their maturity
Total value of external liabilities of AERO 4 Sp. z 0.0. was valued at:

The Group of Company’s Liabilities PLN
Group | 1032163
Group Il 200274
Group i 969
Total Liabilities value 1233 406

3) Results of valuation under the Adjusted Net Assets Method
The total share capital value of AERO 4 Sp. z 0. o. as of 31 Dec 2010 calculated under the
revaluated net assets method was: 9 257 850 PLN

This results from the difference of the following expression:

PLN

Revaluated assets 10 491 256

Revaluated liabilities (1233 406)

Revaluated Net Assets § 257 850
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Valuation Report — Coucal Sp. z 0.0.

Summary of valuation results
The value of 100% of share capital of Coucal Sp. z 0.0. was estimated under the method of adjusted

net assets (ANA) as of December 31%, 2010.

The results of valuation of the enterprise are presented in the table below.

Total estimated value under ANA method 39129937 PLN

Controlling package premium —15% 5869 491 PLN
Final ANA value 44999 428 PLN
Number of shares 310 841

145 PLN

Estimated one share value

Justification of the controlling package premium
The Controlling package premium at 15% was applied to reflect that the 100% of the Coucal Sp. z 0.0.

share capital will be transferred to the new owner, so the buyer will gain full control over the entity

after transaction.

Responsible for the valuation results on behalf of AT AUDIT Sp. z 0.0. the company entered to the list
of authorized auditors under the registration no 3034 with headquarters in Warsaw, Al

Niepodleglosci 124/19:

—_
a o
EAR

Anna Skibiriska - Cholewa

Statutory Auditor No 9326
Warsaw, May 23, 2011
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Valuation Report ~ Coucal Sp. z 0.0.

I.  Information regarding the valuation engagement
The agreement was concluded on 8 Mar 2011 between AT AUDIT Sp. z o.0. and Irlandzka Grupa
Inwestycyjna Sp. z 0.0., hereinafter referred to as the Company, for the execution of the service
regarding the valuation of Coucal Sp. z 0.0. as of 31 Dec 2010.

1) Scope of works according to the order

Valuation of the Company under one following method:

— Adjusted Net Assets (ANA) method concerning the verification of the value of
individual balance sheet items of the financial statements prepared by the Company
as of 31 Dec 2010, performance of the update of the value of assets and liabilities to
their market value and the estimation of the value of 100% of the Company's equity.

2} Information sources

— financial statements prepared as of 31 Dec 2010.

— appraisal study of the investment real estate prepared by Polish Properties Sp. z 0.0.
as of 28 Feb 2011,

— accounting books and selected accounting evidence;

~ documents and information provided by Company's employees;

The Company's Management Board submitted appropriate written statement concerning the
reliability of the prepared financial statements of the Company as of 31 Dec 2010 and
information given to the Certified Auditor AT AUDIT in the course of execution of the order.

1. Legal informatien

1} Company, Registered Office, Court Register

2)

The Company is registered at the District Court in Warsaw, XII Business Division of National
Court Register in Commercial Register under KRS No 247157. The registered office of the
Company is in Warsaw at Emilii Plater 53 street.

Subject of activity
The subject of the Company's activity is defined very broadly in the Company's Articles of
Association. The core business concerns the service of real estate for its own account and

real estate lease for its own account.
The Company is the owner of a shopping centre operating under the name of Solaris Center
commissioned in 2008, which consists of the retail-service part and Multiplex.

The total lease space of all land and buildings is 18 124.42 m2, leased by 103 tenants. Based
on the information obtained from the owner of the real estate it is determined that the
building of Coucal Sp. z 0.0. is leased in 97.82%.
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Valuation Report - Coucal Sp. z 0.0.

3) Company's Articles of Association

4

—

The Company operates under articles of association drawn up in the form of Notarial Deed

on 12 Oct 2005 (Register A No 5332/2005).

Share capital

The share capital as of 31 Dec 2010 was 31 084 100 PLN and was divided into 310 841 equal

and undividable shares of nominal value 100 PLN each.

The shareholders structure as of 31 Dec 2010 was as follows:

Sharehoider

No of shares

Value of shares

% vouting rights

. Brian Ovington

Jim Lucey
Herbert Buttimer

Florence Harrington

Clive Sweetnam
Con Smith

Aileesh Carew
Feargal Rochford
Doreen Ryan
Timothy Murphy
Eanna Ryan

Freda Roycroft
Billy Roycraft
James Nolan

Imae Costello
James Dennehy
Mavyn Sweeetnam
Michael M. O Flynn
Donall Liston
Elizabeth Ovington
James Condon
Lynch Malachy
lohn Purcell

Jonn T Osullivan
Colm Cronin

Tony Gavin

Pat Oconnor Jnr.
Michael Dennehy
Henry Rowan
Diarmuid Osullivan
Eamon Conaughton
Michael Connellan
Andre Dinneen

Angela Fitzpatrick

15 151,00
11 276,00
11 276,00

7 750,00
7750,00
7 750,00
7 633,00
7 633,00
7 633,00
7 578,00
7 516,00
5754,00
5 754,00
5 638,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 875,00
3 820,00
3 820,00
3 820,00
3 820,00
3 758,00
3758,00
3758,00
3758,00

1515 100,00
1127 600,00
1127 600,00
775 000,00
775 000,00
775 000,00
763 300,00
763 300,00
763 300,00
757 800,00
751 600,00
575 400,00
575 400,00
563 800,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
387 500,00
382 000,00
382 000,00
382 000,00
382 000,00
375 800,00
375 800,00
375 800,00
375 800,00

4,87
3,63
3,63
2,49
2,49
2,49
2,46
2,46
2,46
2,44
2,42
1,85
1,85
1,81
1,25
1,25
1,25
1,25
1,25
1,25
1,25
1,25
1,25
1,25
1,25
1,25
1,23
1,23
1,23
1,23
1,21
1,21
1,21
1,21
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Valuation Report — Coucal Sp. z 0.0.

John Fitzpatrick 3 758,00 375 800,00 1,21
Michael Flynn 3758,00 375 800,00 1,21
Michael Gowen 3758,00 375 800,00 1,21
Dan Guinan 3758,00 375 800,00 1,21
Frances Hayden : 3 758,00 375 800,00 121
Michael McGrath 3 758,00 375 800,00 121
Elaine Murray 3 758,00 375 800,00 1,21
Kevin Murray 3758,00 375 800,00 1,21
Michael Oconor 3 758,00 375 800,00 1,21
Finian Oharte 3 758,00 375 800,00 1,21 .
James Oharte 3 758,00 375 800,00 121
Sean Reynolds 3758,00 375 800,00 1,21
William Ryan 3758,00 375 800,00 1,21
Michael Walh 3758,00 375 800,00 ] 1,21
Henry Walsh 3758,00 375 800,00 1,21
Sean Glbbons 3 755,00 375 500,00 1,21
Monica Maloe 3755,00 375 500,00 1,21
Flahrty 3751,00 375 100,00 1,21
mniejszoéciowi ponizej 1%. . 50 306,00 5030 600,00 16,18
Total 310 841,00 31 084 100,00 100,00

5) Data for statistical and tax purposes
REGON: The number was assigned by Statistical Office in Warsaw - 1402836399

NIP: Tax identification number - 5252349986

6) Fiscal year
The calendar year is the fiscal year.

7) Rules of balance sheet valuation
Pursuant to the Polish Accounting Act the Company does not prepare separate balance sheet
for tax purposes, The tax base is determined through off-balance sheet transformation of the
book result in accordance with Polish tax regulations.
The fixed assets are valued at the acquisition cost. The depreciation is made on a monthly
basis under a linear or degressive method in the case of intensively used fixed assets. The
Company applies the depreciation rates resulting from the tax regulations.
The receivables and liabilities are valued at the amounts due.
The rules of balance sheet valuation have not changed over the last three years. The
Company prepares the balance sheet according to Polish regulations (the Accounting Act
dated 29 September 1994).

8) Analysis of financial statements
The financial statement constituting the basis for the valuation was analysed based on the
audited financial statement. The audit was carried out by Advantim Sp. z 0.0., @ company
entered on the list of entities authorised to perform the audits under No 3508 under the

Page 5 of 11

AT AUDIT Sp. z 0.0.

Al. Niepodlegtosci street 124/ 19, 02-577 Warsaw;

Court of registration for the City of Warsaw, Xl department of Court register, KRS no 329539; NIP 521-354-53-06;
Registered auditor—no 3596



Valuation Report — Coucal Sp. z 0.0.

direction of certified auditor holding registry No 11469 and the unqualified opinion was
issued (draft opinion).

lil.  Market environment and development forecast

Advantages

~  The building is very well visible from the main neighbouring streets,

— Good access by publictransport,

—  The real estate is leased in over 97%, mainly by the recognised market brands,

— The expected economic growth GDP in 2011 at the level of 3.9 %,

—  The forecasted boom in 2011 on the real estate market in regional cities of Poland,
—  The continuing development of Opole and entire Opolskie voivodeship.

Weaknesses

~  End of the majority of the lease agreements during the same year; the agreements regarding

" 55% of the lease space end in 2014,

—  Strong competition such as Galeria Opolanin, Centrum Handlowe Karolinka, which, together
with other smaller facilities, have an impact on high saturation of the market with the retail-
service centres. Two other shopping centres are also being constructed (Turawa Park and
Kaufland),

— Increase of unemployment rate in Opole and Opolskie voivodeship,

—  Possible decrease of the rents in the existing retail facilities in relation to the constantly

increasing supply of retail space.

Valuation under the ANA method (based on the balance sheet as of 31 Dec 2010)

The following formula was used to estimate the value of the adjusted net assets of Coucal Sp. z
0.0.:
n. t
W =2 Esj -Zspoj
=1 =l
where: W4y - value of adjusted net assets
n
2. Es; - adjusted book value n of the assets
i=1
t
> spoj - adjusted book value t of external liabilities
=1
Assumptions:

e The book value of the assets as at 31 Dec 2010 was updated based on the analysis of
individual items of assets and liabilities, information obtained from company's employees

and own materials;
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Valuation Report ~ Cotical Sp. z 0.0.

1)

s The individual items of the assets were divided according to the liquidity category (from
highest to lowest), while the external liabilities reducing the Company’s shareholding value
were divided according to the maturity category;

«  The valuation method according to the adjusted net assets is a modification of the book
value. The assets and liabilities of the company are revaluated through the adjustment of
the individual items of the balance sheet. The valuation concerns primarily the verification
of the net baok value of the given asset or liability against its market value.

Revaluation of the assets

Group |

The Company has the following short-term financial assets:

Cash and Cash equivalents 9401310

Short term investments 36312
9437 622

Total group value

Cash valuated at nominal value and the loans in the amounts due for payment. The value of group|
after the revaluation is 9 437 622 PLN.

Group Il
This group consist of undue trade receivables at the level of 1 688317 PLN. The book value of

trade receivables was adopted in relation to the application of the prudent principle under the

book valuation.

Group llf
Tangible fixed assets
According to the balance sheet as of 31 Dec 2010 the book value of tangible fixed assets was

216 915 337 PLN, including:

Land 53 705 347
Buildings 141057 277
Machines and equipments 21844591

308 122

Others

The value of fixed assets concerns entirely the land, buildings and equipment of Shopping
Centre Solaria in Opole at Pl. Kopernika 16/17.

The value of fixed assets was estimated according to the data resulting from the appraisal study
prepared by Polish Properties Sp. z 0. 0. as of 28 Feb 2011 according to which the market value
page 8 of11
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Valuation Report - Coucal Sp. z 0.0.

of real estate is 223 800 000 PLN (increase by 6 884 663 PLN on which the deferred tax liabilities
in the amount of 1308 086 PLN was created and shown in the Group I11 of the external liabilities

section).

The value of tangible fixed assets after the revaluation is 223 800 000 PLN.

Long-term investments
According to the balance sheet as of 31 Dec 2010, the book value of long-term investments was

53 120 PLN and concerned the loans granted to the other units.

As a result of the aforementioned revaluations the total value of Group Il is equal to
223 853 120 PLN.

Group IV

Group IV of the assets consists mainly of other non-trade receivables, intangible assets and

accruals.

Taxes and other receivables

The value of this group of assets is equal to 206 560 PLN.

Short-term and long-term accruals

The value of long-term accruals is 3 333 835 PLN and concerns the deferred income tax assets

resulting from the differences between the book and tax value of the assets and liabilities.

The item of short-term accruals consists of the deferred expenses, resulting from the invoices
received to the valuation date. The value of this item is 878 849 PLN.

Total group IV -4 419 244 PLN

Summary of the revaluated assets according to the liquidity degree.
Total value of assets of Coucal Sp. z 0.0. was valued at:

The Group of Company’s Assets PLN
Group | 9 437 622
Group Il 1688317
Group HI 223853120
Group IV 4419 244
Total Assets value 239 398 303
Page 9 of 11
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Valuation Report — Coucal Sp. z 0.0.

2) Revaluation of external liabilities
The revaluation of external liabilities was conducted according to the criterion of their maturity.

Group |
Group | includes the'most urgent liabilities, including past-due liabilities and the interest charged
on them. The detailed review of all liabilities included in the book entries as of 31 Dec 2010 was

carried out to estimate the level of these payments.

Total group [~ 1 555 752 PLN

Group Il

Group Il includes the following current liabilities:
Current taxes 378 667
Other current liabilities 1158 310
Total 1536 977

Group il

The book entries include the following external liabilities, which belong to maturity group Iil:
Long term liabilities to other parties 191950 661
Reserves 31436
Deferred tax liabilites* 5193 540

197 175637

Total

*Due to increase the real estate value by 6 884 663 PLN the deferred tax liabilities In the amount of 1 308 086 PLN was created to
reflect the difference between the tax value and the FV of this asset.

Summary of the revaluated external liabilities according to their maturity
Total value of external liabilities of Coucal Sp. z 0.0. was valued at:

The Group of Company’s Liabilities PLN
Group | 1555752
Group Hl 1536877
Group il 197 175 637
Total Liabilities value 200 268 366
Page10 of 11
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Valuation Report - Coucal Sp. z 0.0.

3} Results of valuation under the Adjusted Net Assets Method
The total share capital value of Coucal Sp. z 0. 0. as of 31 Dec 2010 calculated under the
revaluated net assets method was: 39 129 937 PLN

This results from the difference of the following expression:

PLN

Revaluated assets 239398 303
Revaluated liabilities (200 268 366)
Revaluated Net Assets 39 129 937
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Valuation Report ~ Gl Torurt Sp. z o.0.

Summary of valuation results
The value of 100% of share capital of IGI Toruri Sp. z 0.0. was estimated under the method of

adjusted net assets (ANA) as of December 31%, 2010.

The results of valuation of the enterprise are presented in the table below.

Total estimated value under ANA method 17 652 486 PLN
Controlling package premium ~15% 2 647 873 PLN
Final ANA value 20300 358 PLN

1000

Number of shares

Estimated one share value 20 300,36 PLN

Justification of the controlling package premium
The Controlling package premium at 15% was applied to reflect that the 100% of the IGI Toruri Sp. z

0.0. share capital will be transferred to the new owner, so the buyer will gain full control over the

entity after transaction.

Responsible for the valuation results on behalf of AT AUDIT Sp. z 0.0. the company entered to the list
of authorized auditors under the registration no 3034 with headquarters in Warsaw, Al

Niepodiegtosci 124/19:

Anna Skibiriska - Cholewa
Statutory Auditor No 9326
Warsaw, April 13", 2011
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Valuation Repaort - IGI Toruri Sp. z 0.0.

I. Information regarding the valuation engagement
The agreement was concluded on 8 Mar 2011 between AT AUDIT Sp. 7 0.0. and lrlandzka Grupa
Inwestycyjna Sp. z 0.0., hereinafter referred to as the Company, for the execution of the service
regarding the valuation of 1GI Toru'Sp. z a.0. as of 31 Dec 2010.

1) Scope of works according to the order

Valuation of the Company under one following method:

— Adjusted Net Assets (ANA) method concerning the verification of the value of
individual balance sheet items of the financial statements prepared by the Company
as of 31 Dec 2010, performance of the update of the value of assets and liabilities to
their market value and the estimation of the value of 100% of the Company's equity.

2) Information sources

- financial statements prepared as of 31 Dec 2010.

~  appraisal study of the investment property prepared by Polish Properties Sp. z 0.0. as
of 28 Feb 2011.

—  accounting books and selected accounting evidence;

~ documents and information provided by Company's employees;

The Company's Management Board submitted appropriate written statement concerning the
reliability of the prepared financial statements of the Company as of 31 Dec 2010 and
information given to the Certified Auditor AT AUDIT in the course of execution of the order.

.  Legal information

1) Company, Registered Office, Court Register

2)

The Company is registered at the District Court in Warsaw, XII Business Division of National
Court Register in Commercial Register under KRS No 257513. The registered office of the
Company is in Warsaw at Emilii Plater 53 street.

Subject of activity

The subject of the Company's activity is defined very broadly in the Company's Articles of
Association. The core business concerns the works associated with construction of residential
buildings, conducting service of real estate for its own account and real estate lease for its
own account.

Currently, the Company is engaged in the construction of the shopping center, called Solaria.
This property will combine commercial, service, entertainment and catering facilities. The
planned center will have useful surface of 35 735.77 m2 divided into 165 stores. :

Until now, the 19 lease space agreements have been signed. Agreements covers about 10%

of the planned leasable surface. The future tenants will be: Euro-Net Sp. o.0. Kolporter Sieci
Handlowe Sp. z 0.0., Rossman Supermarkety Drogeryjne Sp. z 0.0., TUl Poland Sp. z 0.0.

Page4dof 11

ATAUDIT S5p.z 0.0.

Al Niepodleglosci street 124/ 19, 02-577 Warsaw;

Court of registration for the City of Warsaw, Xl department of Court register, KRS no 329599; NIP 521-354-53-06;
Registered auditor ~ no 3596



Valuation Report — Gl Toruri 5p. z 0.0,

3) Company's Articles of Association
The Company operates under articles of association drawn up in the form of Notarial Deed

on 1 Feb 2007 (Register A No 725/2007).

4) Share capital . .
The share capital as of 31 Dec 2010 was 50 000 PLN and was divided into 1 000 equal and

undividable shares of nominal value 50 PLN each.

The shareholders structure as of 31 Dec 2010 was as follows:

Shareholder No of shares Value of shares % vouting rights
Property Strategies 114 5700 11,4
Livarna B.V 204 10200 20,4
Michael Scully 341 17050 34,1
Keyinvest 341 17050 34,1
Total 1000 50 000 100

5) Data for statistical and tax purposes
REGON: The number was assigned by Statistical Office in Warsaw: 140505823

NIP: Tax identification number 5252361941

6) Fiscal year
The calendar year is the fiscal year.

7) Rules of balance sheet valuation

Pursuant to the Polish Accounting Act the Company does not prepare separate balance sheet
for tax purposes. The tax base is determined through off-balance sheet transformation of the
book result in accordance with Polish tax regulations.

The fixed assets are valued at the acquisition cost. The depreciation is made on a monthly
basis under a linear or degressive method in the case of intensively used fixed assets. The
Company applies the depreciation rates resulting from the tax regulations. The receivables
and liabilities are valued at the amounts due. The rules of balance sheet valuation have not
changed over the last three years. The Company prepares the balance sheet according to
Polish regulations {the Accounting Act dated 29 September 1994).

8) Analysis of financial statements
The financial statement constituting the basis for the valuation was analysed based on the

audited financial statement. The audit was carried out by Advantim Sp. z 0.0., a company
entered on the list of entities authorised to perform the audits under No 3508 under the
direction of certified auditor holding registry No 11469 and the unqualified opinion was

issued (draft opinion).
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Iv.

Market environment and development forecast
Advantages

A convenient location in the downtown,

Good access by publictransport,

A relative low density of commercial areas in the local market,

The expected economic growth GDP in 2011 at the level of 3.9 %,

The forecasted boom in 2011 on the real estate market in regional cities of Poland,

Weaknesses

Increase of unemployment rate in Opole and Kujawsko-Pomorskie voivodeship,
Irregular shape of the investment plots included in the investment property,

Necessary demolition of a commercial building build on investment property,

A number of competing retail facilities planned for implementation in the coming years

Valuation under the ANA method (based on the balance sheet as of 31 Dec 2010)
The following formula was used to estimate the value of the adjusted net assets of IGI Torun Sp.

Z0.0.:

n t
Wan = Es;- > Sij
i=1 i=1

where: Wy - value of adjusted net assets

n
2. Es; - adjusted book value n of the assets

i=1

t

z spo; - adjusted book value t of external liabilities

i=1

Assumptions:

The book value of the assets as at 31 Dec 2010 was updated based on the analysis of
individual items of assets and liabilities, information obtained from company's employees
and own materials;

The individual items of the assets were divided according to the liquidity category (from
highest to lowest), while the external liabilities reducing the Company’s shareholding value
were divided according to the maturity category;

The valuation method according to the adjusted net assets is a modification of the book
value. The assets and liabilities of the company are revaluated through the adjustment of
the individual items of the balance sheet. The valuation concerns primarily the verification
of the net book value of the given asset or liability against its market value.
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1)

Revaluation of assets
Group |
The Company has the following short-term financial assets:

Cash and Cash equivalents 1325430

Total group value 1325430

Cash valuated at nominal value and the loans in the amounts due for payment. During the valuation
procedures necessary allowances for loans was created, due to low probability of payments.

The value of group | after the revaluation is 1 325 430 PLN.

Group il
This group consist of undue trade receivables at the level of 6 664 PLN. The book value of trade

receivables was adopted in relation to the application of the prudent principle under the book

valuation.

Group il
According to the balance sheet as of 31 Dec 2010 the inventories value was equal to 370 439

PLN and whole relate to advances for supplies.

Group IV
Tangible fixed assets
According to the balance sheet as of 31 Dec 2010 the book value of tangible fixed assets was

43 135496 PLN, including:

land 9546745
Tangible assets under construction 23770 285
Advances for land - 37841293

6034 169

Advances for management costs

The value of land relates to the purchase prices of land in Torur on Gatczyriskiego street with a
total surface of 7 652 m2. The advances for land in the amount of 3 784 294 PLN relates to the
land purchase agreement concluded by the IGl Torus Sp. z 0.0. and BRESSE POL Sp. z 0.0. at Dec
14, 2010. According to this agreement the 1Gl Torur will buy the rest of the valued property by
the total amount of 21 000 000 PLN in 2011. Currently the |Gl Toruf So. z 0.0. owns 34,92% of
the total land that was valued by the Polish Properties Sp. z 0.0. and BRESSE POL Sp. z 0.0. owns
65,08%. For the valuation purposes it was assumed that the 1Gl Toruf Sp. z 0.0. will buy the
remaining part of the land (65,08%) in 2011 and before the planned share transaction will be
owner of an 100% of the valued land. In relation to this assumption the accrual was created in
the amount of 17 215 707 PLN in the Group IV of the external liabilities (both with the deferred

tax asset on it added ta Group V of Company’s assets).
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Valuation Report —1G! Toruri Sp. z o.0.

The value of land was estimated according to the data resulting from the appraisal study
prepared by Polish Properties Sp. z 0. 0. as of 28 Feb 2011 according to which the market value
of land is worth 54 800 000 PLN which mean that for the purpose of this valuation the value of
the land was increased by 41 468 962 PLN (54 800 000 PLN — 9 546 745 PLN — 3 784 293 PLN).
Additionally the deférred tax liabilities in the amount of 7 879 103 PLN was created on this value
revaluation and was shown in the Group IV of the Company’s external liabilities.

The value of tangible assets under construction apply to expenditure incurred during

construction the shopping center, and which relates to:

Title Activated costs (PLN)

Demolition costs 599321
Management costs 2016 254
Legal and notarial services 205 656

Brokerage services 915 000
Assignment of rights 965 732
Architectural and design services _ 7 459 550
Geotechnical and archaeological services 4906 135
Financial income and expenses : 4256 637
Roads building 830340
Consulting services costs 225000
Other 1359663

The value of tangible fixed assets after the revaluation is equal to 84 604 458 PLN.

Long-term investments
According to the balance sheet as of 31 Dec 2010, the book value of long-term investments was

800 529 PLN and concerned the loans granted to the related and other entities.

As a result of the aforementioned revaluations the total value of Group IV was increased by
41468 962 PLN and amounted to 85 404 987 PLN.

Group V
Group V of the assets consists mainly of deferred tax asset, tax and other receivables and

accruals.
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?)

Deferred tax asset
Following the agreement signed between |Gl Torufi Sp. z 0.0. and BRESSE POL 5p. z 0.0. an

additional accrual was created in the amount of 17 215 707 PLN. Due to the fact that this accrual
is not treated as cost from the tax purposes the deferred tax asset was created in the amount of

3270984 PLN (17 215 707*0,19).

Taxes and other receivables
The value of this group of assets is 41 231 PLN,

Short-term accruals

The item of short-term accruals consists of the deferred expenses, resulting from the invoices
received to the valuation date. The value of this item is 667 PLN.

Total groupV-3312 882 PLN

Summary of the revaluated assets according to the liquidity degree.
Total value of assets of IGI Toruri Sp. z 0.0. was valued at:

Assets group PLN
Group | 1325430
Group II 6 664
Group Il 370439
Group IV 85404 987
Group V 3312882

90 420 402

Total Assets value

Revaluation of external liabilities
The revaluation of external liabilities was conducted according to the criterion of their maturity.

Group |
Group | includes the most urgent liabilities, including past-due liabilities and the interest charged
on them. The detailed review of all liahilities included in the book entries as of 31 Dec 2010 was

carried out to estimate the level of these payments.

Total group | ~ 460 056 PLN

Group 1l

Group Il includes the following current liabilities:
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Tax short term liabilities 366 388
Other 48 826
Total 415 214
Group lll

The book entries include the following external liabilities, which belong to maturity group Hl:

Long term liabilities to other parties 46790 837
Reserves 7 000
Total . 46 797 837
Group IV

This additional liabilities was created for the valuation purposes to reflect the land acquisition
agreement signed between the |Gl Toruri Sp. z 0.0. and BRESSE POL Sp. z 0.0.

Additional consideration that need to be paid _ 17215707
Deferred tax liabilites on land revaluation 7879103
Total 25094 810

Summary of the revaluated external liabilities according to their maturity
Total value of external liabilities of |Gl Torus Sp. z 0.0. was valued at:

The Group of Company’s Liabilities PLN
Group | 460 056
Group I 415214
Group 11} 46 797 837
Group IV 25094 810

72767 917

Total Liabilities value
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3} Results of valuation under the Adjusted Net Assets Method
The total share capital value of IGl Torun Sp. z 0. 0. as of 31 Dec 2010 calculated under the

revaluated net assets method was: 17 652 486 PLN

This results from the difference of the following expression:

PLN

Revaluated assets 90 420 402

Revaluated liabilities (72767 917)

Revaluated Net Assets 17 652 486
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Aktiemarknadsnidmnden

Aktiemarknadsnimndens uttalande 2011:12
2011-04-18

Detta uttalande dr meddelat av Aktiemarknadsnémnden med stod av delegation fién

Finansinspektionen (se FFFS 2007.17). Uttalandet offentliggjordes 2011-06-03.

BESLUT

Aktiemarknadsnidmnden medger, under i framstéllningen angivna forutséttningar, Handuk
Consulting Limited undantag frin den budplikt som annars skulle uppkomma om bolaget

tecknar aktier i den planerade emissionen i Reinhold Polska AB, pa villkor att

1) aktiesigarna infor bolagsstimman i Reinhold Polska AB informeras om hur stor kapital-

respektive rostandel som Handuk Consulting Limited hogst kan fi genom att forvirva

aktierna i friga, samt att

2) emissionsbeslutet bitréds av aktiefigare som representerar minst tvi tredjedelar av sévil
de avgivna résterna som de aktier som &r foretridda pa stimman, varvid man ska bortse

frén aktier som innehas och pa stimman foretrids av Handuk Consulting Limited.

Om Handuk Consulting Limited sedermera forvirvar ytterligare aktier i Reinhold Polska

AB och dérigenom kar sin rostandel uppkommer budplikt.

[Detta uttalande giller en planerad &tg#rd som inte ér allmiint kénd. Enligt 26 § tredje
stycket forsta meningen i stadgarna for F 6reﬁingen for god sed pé virdepappersmarknaden
fér ett sddant uttalande inte offentliggtras av Aktiemarknadsndmnden fSrréin 4tgérden
vidtagits, gjorts allmént kiind av dén som planerat dtgérden eller p& annat sétt blivit allmént

kéind. Uttalandet ska darfor tills vidare inte offentliggdras.]

Aktiemarknadsndmnden, Box 7680 , 103 95 Stockholm
E-post: info@aktiemarknadsnamnden.se Hemsida:
www.aktiemarknadsnamnden.se




ARENDET

Till Aktiemarknadsndmnden inkom den 15 april 2011 en framstélining frin Advokatfirman
DLA Nordic som ombud for Handuk Consulting Limited ("Handuk”). Framstillningen ror

dispens fran budplikt fr Handuk i samband forvérv av aktier i en nyemission 1 Reinhold

Polska AB.

FRAMSTALLNING

I framstéllningen anfors foljande.

Handuk Consulting Limited ("Handuk") &r ett bolag som & registrerat i Cypern med
registreringsnummer 155912 (the Cypriot register of companies). Handuk #gs i lika delar
av Alterco Spélka Akeyjna ("Alterco"), ett polskt aktiebolag noterat pi Warsawabdrsen
(Gielda Papierdw Warto§ciowych), och Irlandzka Grupa Inwestycjny Sp. z o.0. ("IGI"),
tillika ett polskt aktiebolag. Vare sig Alterco, IGI eller Handuk #ger ndgra aktier i Reinhold
Polska AB, organisationsnummer 556706-3713 ("Bolaget”).

Bolaget #r ett svenskt publikt aktiebolag. I Bolaget finns totalt 7 000 000 aktier, av vilka
900 000 #r av serie A och 6 100 000 &r av serie B. Aktier av serie A har 10 rster och
aktier av serie B har 1 rost. I 6vrigt har aktierna lika ritt. Bolagets aktier av serie B ar

noterade pi Main List pA Warszawaborsen, vilket &r en reglerad marknad. Aktierna av

serie A #r inte noterade.

Bolagets verksamhet bestar av investeringar 1 fastigheter och exploatering av
fastighetsobjekt i Polen. Den senaste finanskrisen har pdverkat Bolaget bl.a. genom
pressade fastighetspriser och okad svérighet att erhdlla bankfinansiering. Under véren 2010
ingick Bolaget genom ett av sina dotterbolag ett avtal om utveckling av en storre fastighet.
Motparten har valt att avbryta samarbetet vilket inneburit att Bolaget har gétt miste om
forvintade intiikter. Detta fick negativa effekter p& Bolagets likviditetssituation och
resultat. Bolaget gjorde ett negativt resultat for &r 2010 vilket till stor del piverkades av att

det var nddvéndigt att gora nedskrivningar av tillgangar. Den polska fastighetsmarknaden



haller pa att Aterhéimta sig men en kvardrsjande effekt &r svarigheter att identifiera och
erhélla finansiering till nya projekt. Utsver att Bolaget har ett behov av att stiirka sin

likviditet har Bolaget dérfor dven ett behov av nya projekt for att sikra en ldngsiktig

|nsambhet.

Under en period har forsék gjorts att finna langsiktiga 18sningar pa Bolagets ekonomiska
situation och for att trygga en langsiktig ekonomisk utveckling i Bolaget. Bolaget har bl.a.
tidigare offentliggjort ett investeringsavtal involverande flera parter, déribland Alterco,

men enligt ett pressmeddelande fran Bolaget den 1 april 2011 har detta investeringsavtal

forfallit.

Bolaget och Handuk avser att ingd avtal om att Handuk skall tillfora Bolaget tillgangar i
form av fastigheter och fastighetsprojekt i Polen, mot att Handuk fir teckna nya aktier av
serie B i Bolaget. Dessa tillgangar kommer att innehas av tre dotterbolag till Handuk vilka
avses tillskjutas Bolaget som betalning for nyemitterade aktier i en apportemission. Genom
forvirvet skulle Bolaget indirekt tillforas dels firdigprojekterade fastigheter med ett
positivt kassafléde, dels fastigheter under projektering. Forvirvet skulle medfora att
Bolaget far en forstirkt likviditet men skulle #ven tillfora nya projekt som kan utvecklas
och avyttras efter foridling, vilket skulle ge Bolaget kad mojlighet till lingsiktig
16nsamhet. Virdet pa de tre bolagen uppgér i transaktionen till EUR 16.714.793,10 och
emissionskursen avses uppga till EUR 0,9871 per aktie.

Som en integrerad del av transaktionen avses Handuk #ven tillfra Bolaget ett fjérde bolag,
vilket bolag innehar en fordran mot ett av de §vriga bolagen som Bolaget avser att
forvirva. Transaktionen avses ske genom en apportemission till samma emissionskurs.
Virdet pa bolaget i transaktionen &r EUR 4;454.560, vilket motsvarar fordringens belopp.
Genom att fordringen pA ett av de forvirvade bolagen p# detta sitt dvertas av Bolaget, Skar
koncernens mojlighet att erhlla extern finansiering frén banker eller andra kreditinstitut
genom att Bolaget ges mdjlighet att t.ex. efterstélla fordringen eller tillskjuta den till sitt

nya dotterbolag. Detta kommer att mdjliggéra att stirka koncernens finansiella stéllning

och soliditet.

Efter nyemissionen kommer Handuk att inneha 21.446.224 B-aktier i Bolaget,

motsvarande en rdstandel om hogst 58,68 procent. Dirigenom uppkommer budplikt f6r



Handuk.

Emissionen till Handuk avses beslutas pa en bolagsstimma i Bolaget. Avsikten &r att i
kallelsen till bolagsstimman, for det fall dispens medges, redogéra for meddelad dispens

samt for den kapital- respektive rostandel som Handuk kommer att f3 efter nyemissionen.

Till samma bolagsstimma som skall ta stillning till nyemissionen till Handuk avses &dven
lamnas frslag om en kvittningsemission riktad till Reinhold Group BV ("RGBV") den for
nérvarande rostméssigt storsta dgaren i Bolaget, varigenom RGBYV, till samma
teckningskurs som gller for emissionen till Handuk, skall fa teckna nya aktier av serie B
och erligga betalning genom kvittning av en fordran mot Bolaget, For det fall den till
RGBYV riktade nyemissionen genomftrs helt eller delvis skulle Handuks aktieinnehav
dirigenom komma reduceras till att motsvara ca 54,5 procent av résterna. Handuk kan

emellertid inte fSrfoga 6ver i vad mén denna emission genomfors.

I framstillan till Aktiemarknadsndmnden hemstills att nimnden medger Handuk dispens
fran den budplikt som kan uppkomma nir Handuk tecknar aktier i den riktade emissionen

och att dispensen inte forenas med villkor.

OVERVAGANDEN

13 kap. lagen (2006:451) om offentliga uppkdpserbjudanden pd aktiemarknaden (LUA)
finns bestdmmelser om budplikt. De svenska bestimmelserna om budplikt géller enligt

3 kap. 1 § andra stycket LUA vid forvirv av aktier i ett svenskt aktiebolag vars aktier ir
upptagna till handel p4 en reglerad marknad eller en motsvarande marknad utanfor
Europeiska ekonomiska samarbetsomradet. Finansinspektionen fér enligt 7 kap. 5 § efter
anstkan medge undantag frin dessa bestimmelser. En anstkan om dispens fran budplikt
kan goras av en aktiefigare i ett svenskt aktiebolag vars aktier dr upptagna till handel pé en
. reglerad marknad eller en motsvarande marknad utanfor Europeiska ekonomiska

samarbetsomradet eller ndgon annan med ett beréttigat intresse i saken.



Finansinspektionen har med st5d i 7 kap. 10 § LUA samt 8 och 9 §§ forordningen

(2007:375) om handel med finansiella instrument Gverlatit till Aktiemarknadsnimnden att

besluta i frdgor om undantag frdn budplikt (FFFS 2007:17).

Budplikt intréider enligt 3 kap. 1 § LUA nér nigon, ensam eller tillsammans med nigon
som #r néirstiende enligt 5 §, genom forvirv av aktier i ett aktiemarknadsbolag uppnér en

dgarandel som uppgAr till eller Gverstiger tre tiondelar av rostetalet for samtliga aktier i

bolaget.

I det nu aktuella fallet kommer Handuk genom deltagande i den planerade emissionen
uppn4 ett aktieinnehav i Reinhold Polska AB som representerar mer &n tre tiondelar av
rstetalet for samtliga aktier i bolaget. Handuk &r ddrmed enligt 3 kap. 1 § forsta stycket 2
LUA skyldigt att inom fyra veckor l#mna ett offentligt uppktpserbjudande avseende
resterande aktier i bolaget (budplikt).

Om det finns sérskilda skil, far enligt 7 kap. 5 § LUA undantag medges frén bestdimmel-
serna om budplikt. Undantag fir fsrenas med villkor, ] kommentaren till bestimmelsen har
som exempel pé skil som bdr kunna motivera undantag anforts bl.a. att innehavet
uppkommit till f5ljd av en emission av aktier som utgtr vederlag vid k6p av bolag (se
prop. 2005/06:140 s, 117). Aktiemarknadsndmnden har ocks4 i flera fall beviljat dispens
fran budplikt som uppkommit 1 uppkommit till £51jd av en emission av aktier som utgdr

vederlag vid kop av bolag eller annan egendom. Se bl.a. AMN 2008:34.

Aktiemarknadsnémnden har att genom en helhetsbedémning préva om en dispens ligger i
aktietigarkollektivets intresse och detta intresse kan anses viga tyngre &n den mdjlighet for
aktiefigare att limna bolaget som budplikten innebér. Vid en sddan prévning kan beaktas

bl.a. i vilken utstriickning emissionen stods eller vid en bolagsstdimma forutsitter stod av

aktiedgarna (se prop. 2005/06:140 s. 117).

Av framstillningen framgér att de aktier som ska emitteras ska utgdra vederlag vid kop av
bolag. Enligt Aktiemarknadsnimndens mening foreligger forutsattningar for att bevilja
dispens fran budplikten, om aktiefigarna infor bolagsstimmans behandling av:
emissionsfrigan 4r informerade om hur stor kapital- respektive rostandel som Handuk

kommer att f& genom att forviirva de emitterade aktierna. Dessutom maste emissionen



stodjas av en stor majoritet bland vriga aktiedgare. Nagra skil som med tillrdcklig styrka

talar emot ett p& sidana villkor limnat undantag kan inte anses foreligga.

Detta #rende har med st5d av 21 § stadgarna f6r Féreningen for god sed pa

viirdepappersmarknaden behandlats av nimndens ordfSrande.

P4 Aktiemarknadsnimndens vignar

Johan Munck
Rolf Skog

Hur man dverklagar

Beslutet kan dverklagas hos Finansinspektionen av den som beslutet angar, om beslutet har
gitt honom eller henne emot. Overklagandet ska goras skriftligt. I skrivelsen ska klaganden
ange vilket beslut som 6verklagas och vilken #indring som begirs. Skrivelsen med
verklagandet ska ha kommit in till Aktiemarknadsnimnden inom tre veckor frén den dag
da klagaﬁden fick del av beslutet. Om beslutet verklagas av annan &n sdkanden, ska

verklagandet dock ha kommit in inom tre veckor frén det att beslutet offentliggjordes.



