N.B. The English text is an unofficial translation.

Styrelsens redogorelse enligt 16a kap 7 § aktiebolagslagen for transaktionen
The board of directors’ report referred to in Chapter 16a, section 7 of the Companies Act
on the transaction

Sdsom redogdrelse enligt 16a kap 7 § aktiebolagslagen far styrelsen for Hoylu AB ("Bolaget”)
anféra féljande.

The board of directors of Hoylu AB (the "Company”) submits the following report as referred to in
Chapter 16a, section 7 of the Companies Act.

Som framkommit i Bolagets pressmeddelande den 2 september 2019 har Bolaget ingatt avtal med
Truls Baklid enligt vilket Bolaget kommer att férvarva, fran ett investmentbolag som kontrolleras
av Truls Baklid, samtliga aktier i ett norskt aktiebolag som ska nhamnandras till Hoylu Norge AS
("Hoylu Norge AS") i utbyte mot 600 000 nyemitterade aktier i Bolaget. Av samma
pressmeddelande framgar ocksa att Truls Baklid kommer att tilltrédda ledningsgruppen som
Executive Vice President och vice VD for Bolaget vilket medfér att Truls Baklid anses som
narstaende till Bolaget. Transaktionen &r darfor villkorat av godkénnande av aktiedgarna vid den
kommande extra bolagsstémman. Forutsatt aktiedgarnas godkannande beraknas transaktionen
kunna genomforas kort efter extra bolagsstamman.

As announced in a press release on 2 September 2019 the Company has entered into an
agreement with Truls Baklid whereby the Company will acquire, from an investment company
controlled by Truls Baklid, all of the outstanding shares in a Norwegian limited liability company, to
be re-named Hoylu Norge AS ("Hoylu Norge AS”) in exchange for 600,000 newly issued shares in
the Company. Further, the press release also announced that Truls Baklid will join the Company’s
leadership team as Executive Vice President and deputy CEO for the Company why Truls Baklid is
considered as close related to the Company. The transaction is conditional upon the approval by
the shareholders at the upcoming extra ordinary general meeting. Provided that the shareholders’
approves the transaction, the transaction is estimated to be completed shortly after the
extraordinary general meeting.

De nya aktierna ska emitteras till en kurs om 2,85 SEK per aktie, vilket motsvarar
stangningskursen for aktierna den 30 augusti 2019. Betalning for tilldelade aktier ska ske genom
apport bestdende av 100 procent av aktierna i Hoylu Norge AS. Det total transaktionsvardet
uppgar saledes till 1 710 000 kronor (600 000*2,85).

The new shares shall be issued at a subscription price of SEK 2.85 per share, which corresponds to
the closing price for the shares as of 30 August 2019. Payment for allotted shares shall be made by
payment in kind consisting of 100 percent of the shares in Hoylu Norge AS. Consequently, the total
value of the transaction amounts to SEK 1,710,000 (600,000*2.85).
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