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Statistical overview on takeovers in Sweden

Vinge annually compiles statistics regarding takeovers, including mergers, on the Swedish market places, e.g. with regard to bid prices, premiums and
sectors. During 2018 we saw both financial and industrial parties being active as bidders on the Swedish market places. The absolute majority of takeover
bids have been cash offers, with only three being share-for-share exchange offers and one being an offer with mixed consideration out of, in total, 27
takeovers. On the following pages and below, we have summarised additional observations for 2018.

TOPIC TAKEAWAYS

*  Both Nasdaq Stockholm and Nasdaq First North have seen an increase in the number of takeover bids.

Market places . ‘ .
* Nasdaq First North continues to be the most active market place for takeovers.
Sectors *  During 2018 there have been takeover bids across most sectors. However, real estate followed by healthcare have been the most active sectors.
Deal I *  The three transactions with the highest deal value were Com Hem — Tele2 (SEK 26 billion), Ahlsell — Quimper (SEK 24 billion), and Victoria Park — Vonovia (SEK 9.5 billion).
cal value

*  The median deal value amounted to SEK 1.3 billion with an average of SEK 4.7 billion.

*  The median bid premiums compared to the closing price on the last day of trading before the announcement of the bid amounted to 15.7% (11.5%)

Bid premiums with an average of 22.7% (18.4%). An increase of 4.2% and 4.3% percentage points, respectively, compared to 2017.

*  As expected, most voluntary offers were conditional upon a 90% acceptance threshold, which enables the bidder to initiate a “squeeze-out” of the shareholders not accepting the
Conditions offer, in accordance with Swedish companies law, in order to become the sole shareholder. However, we also saw voluntary offers where this condition was waived and where the
bidder was satisfied with becoming a major shareholder in the listed company.

*  Vinge was the legal advisor to either the bidder or the target company in 33% of all takeovers on the Swedish market places (representing 34% of the total deal value for 2018).

Vinge as legal advisor } - , , , ,
*  On the bidder’s side, Vinge advised both financial and industrial buyers.
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Key takeover statistics in 2018*

Sectors** 4% Market places
7%
26% 22% 41% m Nasdaq First North
m Real Estate
Nasdaq Stockholm
Healthcare Small Cap
m Utilities Nasdaq Stockholm
Financial Services Mid Cap
Travel & Leisure Nasdaq Stockholm
L C
1% Other 37% e
19% Spotlight
11% 1% 11%
Deal value Bid premiums***
7%
31% 25%
E< 100 MSEK < 10%
50% 100 - 500 MSEK 10 - 20%
’ 500 - 1,000 MSEK 20 -35%
1,000 < MSEK 35% <
20%
12% 17%

* Based on the number of deals (not deal value).

** As defined by Nasdaq Stockholm, which for example includes gaming and gambling in the definition of Travel & Leisure.

**% Compared to the closing price on the last day of trading before the announcement of the bid.
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Key takeaways

I.  The number of transactions have almost tripled since 2017, 27 bids 2018 compared to 10 bids 2017 — the most active takeover year in the last decade as to the
number of announced transactions.

II. High activity resulted in a number of clarifying statements from the Swedish Securities Council regarding, inter alia, prior transactions in relation to indirect
acquisitions (AMN 2018:23), defensive measures as well as offer-related arrangements in relation to a contemplated private transaction by the target company
(AMN 2018:31).

III. Preparation is key for both bidders as well as potential target companies in order to secure an efficient process. For bidders this includes considerations such
as pre-bid anti-trust analysis, financing, stake building, irrevocables, conditions for completing the contemplated bid and pre-acquisition due diligence. In
order for a potential target company to minimize the risk of disruptions of operations and information leakage in relation to a takeover, it is recommended that
the board prepares a so-called takeover response manual to assist it in connection with takeovers.

IV. Vinge is the leading law firm in Sweden advising on takeovers, both on the bidder and the target side. Through our involvement in most Swedish large and
complex takeovers in recent years, Vinge’s lawyers have experience of and can advise on all aspects of a takeover.

VINGE February 2019



Selected references

Recent Capital Markets and Public M&A Mandates

o oncopeptides

Adpviser to Oncopeptides in connection with a
directed share issue

2019

v(core @arma

Adviser to Vicore Pharma in connection with a
directed share issue

2018

Adviser to Investor and the Knut and Alice
Wallenberg Foundation in connection with
Saab’s right offering
2018

Adpviser to Klovern in connection with the public
offer to the shareholders in Agora

2018

%@ AZELIO

Adviser to Azelio in connection with its capital
raising and listing on Nasdaq First North

2018

Adviser to Vostok New Ventures in connection
with its investment in Voi

2018

%‘/
Adviser to William Hill in connection with the

public offer to the shareholders in Mr. Green

2018

—
TELE2 COM HEM

Adpviser to Tele2 in connection with the merger
with Com Hem

2018

$8 xspray

Adpviser to Xspray Pharma in connection
with a directed share issue

2018

® Medfield

DIAGNOSTICS

Adpviser to Equinor in connection with its
investment in Medfield Diagnostics

2018

veoneer

Autoliv
|

Adpviser to Autoliv and Veoneer in connection
with the spin-off and listing of Veoneer on NYSE
and Nasdaq Stockholm
2018

(eantargia

Adpviser to Cantargia in connection with its main
market listing on Nasdaq Stockholm

2018

. @
Biotage

Adviser to Biotage in connection with
its acquisition of PhyNexus

2018

HansaMedical

Adviser to Hansa Medical in connection
with a directed share issue

2018

Aleris

Adviser to Ambea on its acquisition of Aleris

2018

Adviser to IBT on its Nasdaq Stockholm
main market listing

2018
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Contact details

If you have any questions, please contact any of the capital markets lawyers listed below or your regular Vinge contact.

Erik
Sjoman

D: +46 10614 55 77
M: +46 70 624 36 80
erik.sjoman@yvinge.se

Jesper v ' Charlotte

Schonbeck Levin

D: +46 10 614 33 21 D: +46 10614 31 68

M: +46 70 429 33 21 M: +46 70 714 31 68

jesper.schonbeck@yvinge.se charlotte.levin@vinge.se

R e .

Dain Hard David
Nevonen Andersson
D: +46 10 614 30 96 D: +46 10 614 30 02
M: +46 70 714 30 96 M: +46 70 714 30 02
dain.hardnevonen@vinge.se david.andersson@vinge.se
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STOCKHOLM GOTHENBURG MALMO HELSINGBORG BRUSSELS
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