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Auditor’s statement from Ernst & Young AB pursuant to Chapter 23, Sections
11 and 40 of the SCA

to the Merger Plan regarding the cross-border merger between Rejlers AB (publ) and Multiconsult ASA dated 7
September 2026
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Revisorns yttrande 6ver fusionsplan enligt 23 kap. 40 § mht. 23 kap. 11 § aktiebolagslagen (2005:551)

Statement by the auditor in accordance with Chapter 23 Section 40 with reference to Chapter 23 Section 11 of the
Swedish Companies Act (2005:551) regarding merger plan

Till styrelsen i Rejlers AB (publ), org. nr. 556349-8426, (“Rejlers" eller “Overtagande bolag”)
To the board of directors in Rejlers AB (publ), reg. no. 556349-8426 (“Rejlers” or the “Transferee company”)

Vi har granskat fusionsplanen mellan Rejlers (Overtagande bolag) och Multiconsult ASA, org. nr 910 253 158 (”Multiconsult”
eller "Overlatande bolag”), som innefattar en redogérelse enligt 23 kap. 39-39 b §§ aktiebolagslagen, daterad den 7
september 2026.

We have reviewed the merger plan between Rejlers (the Transferee company) and Multiconsult ASA, reg. no 910 253 158
(“Multiconsult” or the “Transferring company”), which include a board report according to Chapter 23, Sections 39-39b of the
Swedish Companies Act, dated September 7, 2026.

Styrelsernas ansvar for fusionsplanen/Responsibilities of the Board of Directors for the merger plan
Det &r styrelserna i Overlatande bolag och Overtagande bolag som har ansvaret for att ta fram fusionsplanen enligt

aktiebolagslagen och for att det finns en sadan intern kontroll som styrelserna bedémer nédvéndig for att kunna ta fram
fusionsplanen utan vasentliga felaktigheter, vare sig dessa beror pa oegentligheter eller misstag.

The boards of directors in the Transferring company and the Transferee company are responsible for producing the merger
plan pursuant to the Companies Act and for ensuring that there is the degree of internal control which the boards deem
necessary to enable them to produce the merger plan without any material inaccuracies, whether they be due to
improprieties or mistakes.

Revisorns ansvar/Auditor’s responsibility
Var uppgift ar att géra vart uttalande pa grundval av var granskning. Vi har utfért granskningen enligt FARs

rekommendation RevR 4 Granskning av fusionsplan. Denna rekommendation krdver att vi planerar och utfér granskningen
for att uppna begrinsad sdkerhet om att fusionsplanen inte innehaller vasentliga felaktigheter och att fusionen inte medfér
fara for att borgenéarerna i det 6vertagande bolaget inte ska fa sina fordringar betalda. Revisionsforetaget tillampar ISQM 1
(International Standard on Quality Management), som kraver att foretaget utformar, implementerar och hanterar ett
system for kvalitetsstyrning inklusive riktlinjer eller rutiner avseende efterlevnad av yrkesetiska krav, standarder for
yrkesutovningen och tillampliga krav i lagar och andra forfattningar.

Our responsibility is to provide our opinion based on our review. We have performed the review in accordance with FAR’s
recommendation RevR 4, “Review of merger plan”. This recommendation requires that we plan and perform the review in
such a way as to ensure, with a limited degree of certainty, that the merger plan does not contain material misstatements
and that the merger does not entail a risk that the creditors of the transferee company will not be paid. The firm applies
1SQM 1 (International Standard on Quality Management), which requires the firm to design, implement and operate a
system of quality management including policies or procedures regarding compliance with ethical requirements,
professional standards and applicable legal and regulatory requirements.

Vi dr oberoende i forhallande till Rejlers enligt god revisorssed i Sverige och har i 6vrigt fullgjort vart yrkesetiska ansvar
enligt dessa krav.

We are independent in regard to Rejlers in accordance with generally accepted auditing standards in Sweden and otherwise
fulfilled our ethical responsibilities under these requirements.

Granskningen innefattar att genom olika atgarder inhdmta bevis om belopp och annan information i fusionsplanen, vilka
metoder som anvdnts vid varderingen, bestammande av fusionsvederlaget och fara for att borgenarerna inte ska fa sina
fordringar betalda. Revisorn véljer vilka atgarder som ska utféras, bland annat genom att bedéma riskerna for vasentliga
felaktigheter i fusionsplanen, vare sig dessa beror pa oegentligheter eller misstag. Vid denna riskbedémning beaktar
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revisorn de delar av den interna kontrollen som ar relevanta for hur styrelserna tagit fram fusionsplanen i syfte att utforma
granskningsatgarder som dr andamalsenliga med hansyn till omstandigheterna, men inte i syfte att géra ett uttalande om
effektiviteten i bolagens interna kontroll. Granskningen har begransats till 6versiktlig analys av fusionsplanen och underlag
till denna samt forfragningar hos bolagens personal. Vart bestyrkande grundar sig dirmed pa en begransad sdkerhet
jamfort med en revision. Vi anser att de bevis vi har inhdmtat ar tillrdckliga och andamalsenliga som grund for véra
uttalanden.

The review comprises, through various measures, collecting evidence of amounts and other information from the merger
plan, the methods used for the valuation, determination regarding the merger compensation and whether there is any risk
that the creditors’ claims will not be paid. The auditor chooses which actions to be taken, including by assessing the risk of
significant errors in the merger plan, due to both irregularities or mistakes. For this risk assessment the auditor regards the
parts of the internal control relevant to how the board of directors have produced the merger plan to ensure a review that is
appropriate with regards to the circumstances, not to provide an opinion on the efficiency of the companies’ internal
control. The review has been limited to an overall analysis of the merger plan and basis of this along with enquiries made to
the employees of the company. Consequently, our verification is based on a limited degree of certainty as compared with an
audit. We believe that the evidence that we have obtained is a sufficient and appropriate basis for our statements.

Uttalanden/Statements
Grundat pa var granskning har det inte framkommit nagra omstandigheter som ger oss anledning att anse att

— anvanda varderingsmetoder ar olampliga;

—  fusionsvederlaget och grunderna for dess fordelning inte har bestamts pa ett sakligt och korrekt satt eller att
fusionsplanen i ovrigt inte uppfyller aktiebolagslagens krav;

—  fusionen medfor fara for att borgenarerna i Rejlers (6vertagande bolag) inte ska fa sina fordringar betalda;

—  styrelsens redogorelse inte avspeglar de omstandigheter som kan vara av vikt vid bedémningen av fusionens
lamplighet for bolagen.

Based on our review no circumstances have been revealed that gives us any reason to believe that

—  the applied valuation methods are inappropriate;

—  the merger consideration and the basis for the distribution not being decided on objective and correct grounds or that
the merger plan otherwise does not fulfill the requirements of the Companies Act;

—  the merger leads to a risk that the creditors of Rejlers (the Transferee company) will not be paid for their claims;

—  the board’s report does not represent the circumstances that can be of importance for the assessment of the suitability
of the merger for the companies.

Ovriga upplysningar / Other information

Som framgar av fusionsplanen genomfors fusionen genom absorption, med Rejlers som 6vertagande bolag och
Multiconsult som 6verlatande bolag. Multiconsult ska uppl6sas utan likvidation till féljd av fusionen.

As stated in the merger plan, the merger shall be undertaken by way of absorption, with Rejlers as the transferee and
surviving company and Multiconsult as the transferring company. Multiconsult shall be dissolved without liquidation as a
result of the merger.

Som vidare framgar av fusionsplanen ska aktiedgarna i 6verlatande bolag erhalla fusionsvederlag uteslutande i form av
aktier i 6vertagande bolag. Fusionsvederlaget har faststéllts i syfte att dstadkomma en réattvis fordelning av vardet i
sammanslagna bolaget mellan aktiedgarna i Rejlers och Multiconsult. Vid faststdllandet av ett rattvist fusionsvederlag for
Rejlers och Multiconsults aktiedgare har styrelserna grundat fusionsvederlaget pa marknadsvarderingen av Rejlers och
Multiconsult, varvid utbytesrelationen har faststéllts pa grundval av den volymviktade genomsnittskursen fér respektive
aktie av serie B i Rejlers och aktie i Multiconsult under de 45 handelsdagarna till och med den 2 september 2026, omraknad
enligt den stangningskurs for NOK/SEK om 1,0322 som géllde den 2 september 2026, och darefter avrundad. Varje aktie i
Multiconsult berattigar innehavaren att erhalla 0,9725 nya aktier av serie B i Rejlers ("Utbytesrelationen"). Som stod for
analysen har styrelserna beaktat respektive bolags aktuella borsvarde samt det observerbara relativa bérsvardet mellan

The English text is an in-house translation. In the event of any differences between this translation and
the original Swedish version, the latter shall prevail.




EY

Building a better
working world

bolagen 6ver tid. Styrelserna har dven beaktat relativ vardering, saval i férhallande till jamférbara noterade nordiska
teknikkonsultbolag som mellan bolagen, genom tillampning av multiplarna EV/EBITDA, EV/EBITA, EV/EBIT och P/E.

As the merger plan shows, the shareholders in the transferring company will receive merger consideration exclusively in the
form of shares in the transferee company. The merger consideration has been determined with the intention of achieving a
fair distribution of the value in the combined company between the shareholders in both Rejlers and Multiconsult. In
determining a fair merger consideration for both Rejlers’ and Multiconsult’s shareholders, the boards have based the merger
consideration on the market valuation of Rejlers and Multiconsult, with the exchange ratio determined on the basis of the
volume weighted average price for each of the Rejlers class B share and the Multiconsult share over the 45 trading days up
to and including 2 September 2026, converted at the NOK/SEK closing exchange rate of 1.0322 on 2 September 2026, and
thereafter rounded. Each share in Multiconsult entitles the holder to receive 0.9725 new class B shares in Rejlers (the
"Exchange Ratio"). As supporting analysis, the boards have considered the respective companies’ current market
capitalisation and the observable relative market capitalisation over time between the companies. The Boards have also
considered relative valuation, both vis-a-vis comparable listed Nordic technical consultancy companies and between the
companies, applying EV/EBITDA, EV/EBITA, EV/EBIT and P/E multiples.

Vidare framgar av fusionsplanen att styrelserna anser att fusionen ar till fordel for bolagen och deras aktiedgare. Vardera
styrelsen anser att fusionsvederlaget ar skaligt ur ett finansiellt perspektiv for dess respektive aktiedgare. Inga sarskilda
svarigheter uppkom vid faststéllandet av fusionsvederlaget. Bada de fusionerande bolagen dr noterade bolag vars aktier
handlas pa en reglerad marknad med observerbara marknadspriser, och Utbytesrelationen har faststallts pa grundval av
aktiernas marknadsvardering.

As further stated in the merger plan, the boards are of the opinion that the merger is beneficial to the companies and their
shareholders. Each board considers the merger consideration fair from a financial point of view to its respective
shareholders. No particular difficulties arose in determining the merger consideration. Both merging companies are listed
companies whose shares are traded on a regulated market with observable market prices, and the Exchange Ratio has been
determined on the basis of the market valuation of the shares.

Pa grundval av Utbytesrelationen och 27 564 505 aktier i Multiconsult som berattigar till fusionsvederlag férvantas totalt 26
806 481 nya aktier av serie B i Rejlers emitteras som fusionsvederlag, vilket okar aktiekapitalet med 53 612 962 SEK till 99
284 096 SEK och medfor totalt 49 642 048 aktier och 65 385 298 roster i Rejlers.

On the basis of the Exchange Ratio and 27,564,505 Multiconsult shares carrying entitlement to merger Consideration, a
total of 26,806,481 new class B shares in Rejlers are expected to be issued as merger consideration, increasing the share
capital by SEK 53,612,962 to SEK 99,284,096 and resulting in a total of 49,642,048 shares and 65,385,298 votes in Rejlers.

Det framgar vidare att styrelsen i Rejlers bedomer att fusionen inte forsvagar Rejlers finansiella stallning och att fusionen
inte dventyrar Rejlers borgendrers stallning.

As further stated, the board of directors of Rejlers considers that the merger does not weaken the company’s financial
position and that the merger does not jeopardize the position of Rejlers’ creditors.

Detta yttrande har endast till syfte att fullgora det krav som uppstélls i 23 kap. 40 § mht. 23 kap. 11 § aktiebolagslagen och
far inte anvandas for nagot annat andamal.

The sole purpose of this statement is to satisfy the requirement imposed by Chapter 23, section 40 with reference to Chapter
23 Section 11, of the Swedish Companies Act and the statement may not be used for any other purpose.
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Stockholm 7 september 2026
Stockholm, September 7, 2026

Revisor i Rejlers AB (publ) (6vertagande bolag)
Auditor in Rejlers AB (publ) (the transferee company)

Ernst & Young AB

Asa Lundvall

Auktoriserad revisor
Authorized Public Accountant

The English text is an in-house translation. In the event of any differences between this translation and
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