N.B. The English text is an in-house translation

Protokoll fort vid arsstimma med
aktieigarna i Balco Group AB, 556821-2319,
i Vixjo Konserthus, Vistra Esplanaden 10 i
Viixjo, den 17 maj 2018, kl. 15.00-16.10.

Minutes kept at the Annual General Meeting
_ of the shareholders of Balco Group AB,

556821-2319, at Viixjé Concert Hall, Viistra

Esplanaden 10 in Viixjo,

17 May 2018, 3.00 p.m.—4.10 p.m.

§ 1  Arsstimmans 6ppnande / Opening of the Annual General Meeting

Styrelsens ordforande, Lennart Kalén, hélsade aktiedgare och géster vilkomna och
forklarade stimman 6ppnad.

The chairman of the Board of Directors, Lennart Kalén, welcomed the
shareholders and guests and declared the meeting opened.

§2 Yal av ordférande vid arsstdmman / Election of the chairman for the
Annual General Meeting

Utségs Lennart Kalén till ordférande vid stdimman. Antecknades att advokaten
Fredrik Palm ombetts att fullgdra uppgiften att vara sekreterare vid stimman och

fora dagens protokoll.

Lennart Kalén was elected chairman of the meeting. It was noted that the attorney
Fredrik Palm had been asked to fulfill the task of being secretary of the meeting
and be the keeper of today’s minutes.

Styrelsens ordférande, Lennart Kalén, presenterade en sammanfattning av
styrelsens arbete under foregdende rakenskapsar.

The chairman of the Board of Directors, Lennart Kalén, provided a summary of the
work of the Board of Directors during the preceding financial year.

Stdmmoordféranden informerade om bestdmmelserna i personuppgiftslagen
(1998:204).

The chairman of the meeting provided information regarding the provisions of the
Swedish Personal Data Act (1998:204).
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Godkéndes att de aktieigare som inte ritteligen anmalt sitt deltagande vid stimman
samt géster och funktiondrer vid stdmman som inte var aktiedigare hade ritt nérvara

vid stimman.

It was approved that shareholders who had not correctly notified the Company of
their participation in the meeting, as well as guests and officials who were not
shareholders, were entitled to attend the meeting.

§3 Upprittande och godkinnande av réstlingd / Preparation and approval
of the voting list

Besléts att godkénna den uppréttade forteckningen Gver till stimman i féreskriven
tid anmélda och vid stimman, sjilva eller genom i forteckningen antecknade
ombud, nirvarande aktiedgare att gilla sdsom rostlangd vid stdimman, bilaga 1.

It was resolved to approve the prepared list of shareholders who, within the
prescribed time, had given notice of their participation and that also, in person or
by registered proxy, were present at the meeting as the voting list of the meeting,

appendix 1.
§4 Godkinnande av dagordning / Approval of the agenda

Godkindes den i kallelsen intagna dagordning for &rsstimman.
The agenda for the Annual General Meeting presented in the notice was approved.

§5 Val av en eller tva protokolljusterare / Election of one or two persons to
verify the minutes

Besldts att utse en protokolljusterare att jimte ordféranden justera dagens protokoll
samt att vilja Caroline Sjdsten, ombud fér Swedbank Robur Smébolagsfond
Norden respektive Swedbank Robur Smébolagsfond Sverige, till
protokolljusterare.

It was resolved to appoint one person to certify the minutes together with the
chairman and that Caroline Sjdsten, representative for Swedbank Robur
Smdbolagsfond Norden and Swedbank Robur Smdbolagsfond Sverige, was
appointed as person to verify the minutes.
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§ 6 Provning av om Arsstimman blivit behorigen sammankallad /
Determination of whether the Annual General Meeting has been duly

convened

Antecknades att kallelse till drsstdmman hade varit inford 1 Post- och Inrikes
Tidningar den 16 april 2018 och publicerad pa bolagets webbplats den 13 april
2018. Antecknades vidare att annons om att kallelse hade skett hade varit inférd 1
Dagens Industri den 16 april 2018.

It was noted that notice to attend the meeting had been published in the Swedish
Official Gazeite (Sw. Post- och Invikes Tidningar) on 16 April 2018 and on the
Company’s website on 13 April 2018. It was further noted that an annovcement
that a notice had been made had been published in the newspaper Dagens Indusiri
on 16 April 2018.

Konstaterades dérefter att stimman var i behdrig ordning sammankallad.
The meeting was thereafter declared duly convened.

§7 Framliggande av irsredovisning och revisionsberittelse samt
koncernredovisning och koncernrevisionsberittelse / Presentation of the

annual report and the auditors’ report and the consolidated accounts and

the consolidated auditors’ report

Framlades &rsredovisningen och revisionsberéttelsen samt koncernredovisningen
och koncernrevisionsberéttelsen for rikenskapsaret 2017.

The annual report and the auditor’s report as well as and the consolidated
accounts and the auditor’s report on the consolidated accounts for the financial

year 2017 were submitted.

§ 8 Anforande av verkstillande direktoren och revisorn / Speech by the
CEQ and the audtor

Verkstillande direktdren, Kenneth Lundahl, redogjorde fo6r Balco-koncernens
verksamhet under 2017.

The CEO, Kenneth Lundahl, gave a presentation of the Balco Group’s business
during 2017,

Auktoriserade revisorn Magnus Svensson Henryson, PwC, redogjorde for
revisionsarbetet samt foredrog delar av revisionsberéttelsen.

The authorized public accountant Magnus Svensson Henryson, PwC, gave a
presentation on the audit and presented parts of the auditor’s report.

§9 Beslut om (a) faststillande av resultatrikning och balansrikning samt

koncernresultatrikning och koncernbalansrikning, (b) dispositioner
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betriffande Bolagets resultat enligt den faststillda balansrikningen och
samt faststillande av avstamningsdag for utdelning, samt (c)
ansvarsfrihet for styrelseledamoterna och den verkstillande direktéren
for rikenskapsaret 2017 / Resolutions regarding (a) the adoption of the
profit and loss account, the balance sheet and the consolidated profit and
loss account and the consolidated balance sheet, (b) allocation of the
Company’s result according to the approved balance sheet and
determination of the record day for dividends, and (c) discharge from
liability for the Board members and the CEO for the financial year 2017

Besléts, 1 enlighet med revisorns tillstyrkan, att faststdlla den framlagda
resultatrikningen och balansrdkningen samt den framlagda
koncernresultatrikningen och koncernbalansrdkningen for rikenskapsaret 2017.

It was resolved, in accordance with the auditor’s recommendation, to adopt the
profit and loss account, the balance sheet and the consolidated profit and loss
account and the consolidated balance sheet presented for the financial year 2017.

Beslots vidare att utdelning ska ldmnas for rikenskapsaret 2017 med 1 krona per
aktie. Beslots att avstimningsdagen for utdelning ska vara den 21 maj 2018.

It was further resolved that dividend shall be paid for the financial year 2017 with
1 SEK per share. It was resolved to set the record day for the dividend to 21 May
2018,

Beslots, i enlighet med revisorns tillstyrkan, att bevilja styrelsens ledaméter och
verkstdllande direktdren ansvarsfrihet for forvaltningen av bolaget for

rdkenskapséret 2017.

It was resolved, in accordance with the auditor’s recommendation, to grant the
Board members and the CEO discharge from liability for their management of the
Company for the financial year 2017.

§ 10 Valberedningens redogorelse for sina forslag fill Arsstimman samt
valberedningens motiverade vitrande avseende sitt forslag till styrelse /
The Nomination Committee’s statement regarding its proposals for the
Annual General Meeting and the Nomination Committee’s justified
statement regarding their proposal of election of Board members

Lennart Bjérkman, ledamot i valberedningen, gav en sammanfattning av
valberedningens arbete.

Lennart Bjorkman, member of the Nomination Committee, provided a summary of

the work of the Nomination Commiifee.
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§11 Beslut om antal styrelseledamdoter / Determination of the number of the

Board members

st

Beslots, i enlighet med valberedningens forslag, att antalet bolagsstimmovalda
styrelseledamoter ska vara oforandrade och uppg till sju styrelseledaméter utan

styrelsesuppleanter.

Tt was resolved, in accordance with the proposal of the Nominating Committee,
that the number of members of the Board of Directors elected by the meeting shall
remain unchanged and be seven Board members, without deputies.

§ 12 Beslut om antal revisorer / Defermination of number of auditors

Beslots, 1 enlighet med valberedningens forslag, att revisorer ska vara en utan

revisorssuppleant.

It was resolved, in accordance with the proposal of the Nominating Committee,
that the number auditors shall be one without any deputy member.

§ 13 Beslut om arvoden till styrelseledaméterna | Determination of
remuneration_of the Board members

Besléts, i enlighet med valberedningens forslag, arvode till styrelsen ska utgd med
400 000 kronor till styrelsens ordférande, 180 000 kronor till var och en av vriga
styrelseledamoter, 70 000 kronor till revisionsutskottets ordférande, 40 000 kronor
till dvriga ledamoter i revisionsutskottet, 40 000 kronor ska utga till
ersattningsutskottets ordférande samt 25 000 kronor ska utga till ovriga ledamoter i
ersattningsutskottet. Beslutet innebir en total styrelseersatning uppgaende till 1
720 000 kronor.

It was resolved, in accordance with the Nomination Commitiee’s proposal, that
remuneration of SEK 400,000 shall be paid to the chairman of the Board of
Directors and that remuneration of SEK 180,000 shall be paid to each of the other
members of the Board of Directors. Furthermore, it was resolved that
remuneration of SEK 70,000 shall be paid to the chairman of the Audit Committee,
SEK 40,000 shall be paid to the other members of the Audit Commiltee, SEK
40,000 shall be paid fo the chairman of the Remuneration Committee and SEK
25.000 shall be paid to the other members of the Remuneration Committee. The
resolution implies a total board remuneration of 1, 720,000 SEK.

§ 14 Beslut om arvoden till revisorn / Determination of the remuneration 1o

the auditor

Besléts, 1 enlighet med valberedningens forslag, att arvode till bolagets revisor ska

utgs enligt godkénd ridkning.
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It was resolved, in accordance with the proposal of the Nominating Committee,
that remuneration of the Company’s auditor shall be paid according to the amount
invoiced and approved.

§ 15 Val av styrelseledaméter och styrelseordférande / Election of the Board
members and chairman

Besléts, 1 enlighet med valberedningens férslag, om (i) omval av
styrelseledaméterna Lennart Kalén, Ingalill Berglund, Percy Calissendorff, Tomas
Johansson och Asa Séderstrdm Winberg, (ii) nyval av Carl-Mikael Lindholm och
Johannes Nyberg som styrelseledamdter, samt (iii) omval av Lennart Kalén som
styrelseordfrande.

It was resolved, in accordance with the proposal of the Nominating Committee, to
(i) re-elect Lennart Kalén, Ingalill Berglund, Percy Calissendorff, Tomas
Johansson and Asa Soderstrom Winberg as Board members, (ii) elect Carl-Mikael
Lindholm and Johannes Nyberg as new Board members, and (iii) re-elect Lennart
Kalén as chairman of the Board of Directors.

Antecknades att en redogdrelse for de foreslagna styrelseledaméternas bakgrund
och 8vriga uppdrag i god tid fore stimman funnits tillginglig pa bolagets
webbplats. De tvd nyvalda styrelseledaméterna presenterade sig sjilva.

It was noted that a presentation of the proposed Board members with respect to
their background and other assignments had been available on the Company s
website well in advance of the meeting. The newly elected Board members gave a

presentation of themselves.

§ 16 Val av revisor / Election of auditor

Besléts, 1 enlighet med valberedningens férslag, att omvélja revisionsbolaget PwC
som bolagets revisor for tiden intill slutet av nésta drsstimma. Noterades att PwC
hade informerat valberedningen om att den auktoriserade revisorn Martin Odqvist
Kkommer att ersitta Magnus Svensson Henryson som huvudansvarig revisor for

revisionen.

It was resolved, in accordance with the proposal of the Nominating Committee, to
re-elect the registered public accounting firm PwC AB as auditor of the Company
Jor the period until the end of the next Annual General Meeting. It was noted that
PwC had informed the Nominating Committee that the authorized auditor Martin
Odgvist will replace Magnus Svensson Henryson as auditor in charge.

§ 17 Beslut om riktlinjer for ersittning till Bolagets ledande
befattningshavare / Resolution guidelines for remuneration to senior

executives
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Styrelsens ordforande, Lennart Kalén, redogjorde for styrelsens forslag till
riktlinjer for ersittning till ledande befattningshavare, bilaga 4.

The chairman of the Board of Directors, Lennart Kalén, presented the Board of
Directors’ proposal for the principles for compensation for the Company'’s key
management, appendix 4.

Antecknades att styrelsens forslag hade funnits tillgdngligt pd bolagets kontor och
p4 bolagets webbplats sedan den 13 april 2018. Fran samma datum och pa samma
siitt hade revisorns yttrande enligt 8 kap 54 § aktiebolagslagen (2005:551) huruvida
de riktlinjer for ersittning till ledande befattningshavare som géllt sedan
foregiende arsstimma f6ljts funnits tillgéngligt.

It was noted that the proposal of the Board of Directors had been available at the
Company’s office and on the Company’s website since 13 April 2018. As from the
same date and in the same manner, the auditor’s statement pursuant to Chapter 8
Section 54 of the Swedish Companies Act regarding whether the principles for
compensation of the Company’s key management applied since the previous
annual general meeting have been followed had been available.

Besléts om riktlinjer for ersittning till ledande befattningshavare i enlighet med

styrelsens forslag.

It was resolved on the principles for compensation for the Company’s key
management in accordance with the proposal by the Board of Directors.
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§ 18 Beslut om emissionsbemyndigande for styrelsen / Resolution regarding
authorization for the Board of Directors to resolve on new issues of shares

Besléts, i enlighet med styrelsens forslag att bemyndiga styrelsen att vid ett eller
flera tillfdllen, fore nista &rsstimma, besluta om emission, med eller utan
foretridesritt for aktieigarna, att betalas kontant, med apportegendom eller genom
kvittning, av aktier eller teckningsoptioner eller konvertibler avseende sddana
aktier, innebérandes en dkning eller potentiell Skning av bolagets aktiekapital med
hogst tio (10) procent eller hogst 2 142 877 aktier. Syftet med bemyndigandet och
skilen till eventuell avvikelse frén aktiefgarnas foretrédesrétt dr att nyemissioner
ska kunna ske for finansiering av forvirv av bolag eller for att finansiera fortsatt
tillvéxt 1 bolaget pa andra stt.

It was resolved, in accordance with the proposal by the Board of Directors, to
authorize the Board of Directors to, at one or several occasions until the next
Annual General Meeting, resolve on an issue of shares, with or without
preferential rights for the shareholders, against payment in cash, payment in kind
or payment through set-off, of shares or share warrants or convertibles referring to
such shares, signifying an increase or potential increase of the Company’s share
capital with a maximum of ten (10) per cent or 2,142,877 shares. The purpose of
the authorization and the reasons for a possible deviation from the shareholders’
preferential rights is that new issues of shares shall be able to occur to finance
company acquisitions or to finance further growth in the Company in other ways.

Antecknades att beslutet bitrdddes av aktiedgare med mer &n tvé tredjedelar av
s4vil de vid stimman avgivna rosterna som de vid stémman foretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than
two-thirds of both the votes cast and the shares represented at the meeting.

§ 19 (a) Beslut om bemyndigande for styrelsen om férviry av egna aktier /
Resolution regarding authorization for the Board of Directors to resolve

on acquisition of own shares

Besléts, i enlighet med styrelsens forslag att bemyndiga styrelsen att vid ett eller
flera tillfillen, fore nista rsstimma, besluta om forvérv av sd manga egna aktier
att bolagets innehav vid var tid inte Sverstiger en tiondel av samtliga aktier 1
bolaget.

It was resolved, in accordance with the proposal by the Board of Directors, to
authorize the Board of Directors to at one or several occasions during the period
until the next Annual General Meeting resolve upon acquisition of own shares,
without exceeding a number implying that the Company’s total shareholding of
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own shares corresponds to more than 10 per cent of all shares in the Company at

any time.

Antecknades att beslutet bitriddes av aktiedgare med mer 4n tvé tredjedelar av
sévil de vid stimman avgivna rosterna som de vid stimman féretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than
two-thirds of both the votes cast and the shares represented at the meeting.

§ 19 (b) Beslut om bemyndigande for styrelsen om dverlitelse av egna aktier
| Resolution regarding authorization for the Board of Directors to resolve

on transfer of own shares

Beslots, i enlighet med styrelsens forslag att bemyndiga styrelsen att fram till ndsta
&rsstimma, vid ett eller flera tillfillen, fatta beslut om &verlatelse av egna aktier.

It was resolved, in accordance with the proposal by the Board of Directors, to
authorize the Board of Directors to, at one or several occasions during the period
until the next Annual General Meeting resolve upon transfer of own shares.

Antecknades att beslutet bitriddes av aktiedgare med mer 4n tvé tredjedelar av
sévil de vid stimman avgivna rosterna som de vid stimman foretrddda aktierna.

It was noted that the resolution was supported by shareholders holding more than
two-thirds of both the votes cast and the shares represented at the meeting.

§ 20 Arsstimmans avslutande / Closing of the Annual General Meeting

Magnus Svensson Henryson, som avgatt sdisom huvudansvarig revisor for

revisionen, avtackades.

Magnus Svensson Henryson, who has resigned as the auditor in charge for the

audit, was thanked for his services.
Ordforanden forklarade &rsstimman avslutad.

The chairman declared the Annual General Meeting closed.
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