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Members of the Boards:

We understand that Akzo Nobel N.V. (“AkzoNobel) and Axalta Coating Systems Lid. (“Axalta”) propose to enter
into a Merger Agreement, substantially in the form of the draft dated November 17, 2025 (the “Merger Agreement”),
which provides, among other things, for (a) AkzoNobel to declare and pay, prior to the closing of the Transaction (as
defined below}), a special cash dividend (the “Pre-Completion Distribution™) for an aggregate amount equal to (i) EUR
2,500,000,000 minus (ii) the aggregate amount of any regular annual and interim dividends of EUR 1.98 per ordinary
share, par value EUR 0.50 per share, of AkzoNobel (each, an “AkzoNobel Ordinary Share™) consistent with past
practice and with record dates in 2026 and prior to the record date of the Pre-Completion Distribution and (b) a wholly-
owned direct subsidiary of AkzoNobel to be formed after the date hereof (*AkzoNobel Sub™) to merge with and into
Axalia (the “Merger” and, together with the Pre-Completion Distribution, the “Transaction”), with Axalta surviving
as a wholly owned subsidiary of AkzoNobel, pursuant to which each ordinary share, par value USD $1.00 per share,
of Axalla (each, an “Axalta Ordinary Share™) issued and outstanding immediately prior o the effective time of the
Merger (other than (i) Dissenting Shares (as defined in the Merger Agreement), (ii) Axalta Ordinary Shares owned by
Axalta as treasury shares and (iii) Axalta Ordinary Shares owned by AkzoNobel, AkzoNobel Sub or any other direct
or indirect wholly owned subsidiary of AkzoNobel) shall be converted into the right to receive 0.6539 (the “Exchange
Ratio”) of an AkzoNobel Ordinary Share, subject to adjustment in certain circumstances, It is further understood that,
upon consummation of the Transaction, the Exchange Ratio will result in approximately 55% of the outstanding
ordinary shares of the combined company {on a fully diluted basis) being owned by holders of AkzoNobel Ordinary
Shares, AkzoNobel Preferred Shares (as defined in the Merger Agreement) and AkzoNobel Priority Shares (as defined
in the Merger Agreement} immediately prior to the Merger, The terms and conditions of the Transaction are more
fully set forth in the Merger Agreement.

You have asked for our opinion as to whether, after giving effect to the Pre-Completion Distribution, the Exchange
Ratio pursuant to the Merger Agreement is fair from a financial point of view to AkzoNobel.

For purposes of the opinion set forth herein, we have:

1) Reviewed certain publicly available financial statements and other business and financial information of the
AkzoNobel and Axalta, respectively;

2)  Reviewed certain internal financial statements and other financial and operating data concerning AkzoNobel and
Axalta, respectively;



3)  Reviewed certain financial projections prepared by the managements of AkzoNobel (including extrapolations
thereof approved by the management of AkzoNobel) and Axalta, respectively:

4)  Reviewed information relating to certain strategic, financial and operational benefits, including associated costs,
anticipated from the Transaction, prepared by the management of AkzoNobel and Axalta (the “Projected
Synergies™);

5) Discussed the past and current operations and financial condition and the prospects of AkzoNobel, Axalta and
the combined company, including the Projected Synergies, with senior executives of AkzoNobel;

6) Reviewed the reported prices and trading activity for the AkzoNobel Ordinary Shares and the Axalta Ordinary
Shares;

7)  Compared the financial performance of AkzoNobel and Axalta and the prices and trading activity of the
AkzoNobel Ordinary Shares and the Axalta Ordinary Shares with that of certain other publicly-traded companies
comparable with AkzoNobel and Axalta and their securities;

8)  Participated in certain discussions and negotiations among representatives of AkzoNobel and Axalta and their
financial and legal advisors;

9) Reviewed the Merger Agreement and certain related documents; and

10) Performed such other analyses, reviewed such other information and considered such other factors as we have
deemed appropriate.

We have assumed and relied upon, without independent verification, the accuracy and completeness of the information
that was publicly available or supplied or otherwise made available io us by AkzoNobel and Axalta and formed a
substantial basis for this opinion. With respect to the financial projections, including the Projected Synergies, we have
assumed that they have been reasonably prepared on bases reflecting the best currently available estimates and
Judgments of the respective managements of AkzoNobel and Axalta of the future financial performance of
AkzoNobel, Axalta and the combined company. We have further assumed that the Projected Synergies will be
achieved in the amounts and at the times reflected therein. In addition, we have assumed that the Transaction will be
consummated in accordance with the terms set forth in the Merger Agreement without any waiver, amendment or
delay of any terms or conditions, including, among other things, that the Pre-Completion Distribution will be
completed, that the Merger and Contribution (as defined in the Merger Agreement} will together constitute a tax-free
reorganization pursuant to the Internal Revenue Code of 1986, as amended, and that the definitive Merger Agreement
will not differ in any material respect from the draft thereof furnished 1o us. Morgan Stanley has assumed that in
connection with the receipt of all the necessary governmental, regulatory or other approvals and consents required for
the proposed Transaction, no delays, limitations, conditions or restrictions will be imposed that would have a material
adverse effect on the contemplated benefits (including the Projected Synergies) expected to be derived in the proposed
Transaction and that the terms of any financing entered into in connection with the Transaction would not impact our
analysis in any material respect. We are not legal, tax or regulatory advisors. We are financial advisors only and have
relied upon, without independent verification, the assessment of AkzoNobel and its legal, tax and regulatory advisors
with respect to legal, tax and regulatory matters. This opinion does not address the relative merits of the transactions
contemplated by the Merger Agreement as compared to other business or financial strategies that might be available
to AkzoNobel, nor does it address the underlying business decision of AkzoNobel to enter into the Merger Agreement
or proceed with any other transaction contemplated by the Merger Agreement. We do not express any view on, and
this opinion does not address, any other term or aspect of the Merger Agreement or the transactions contemplated
thereby or any term or aspect of any other agreement or instrument contemplated by the Merger Agreement or entered
into or amended in connection therewith (including the terms of any financing to be entered into in connection with
the Transaction). We express no opinion with respect to the fairness of the amount or nature of the compensation to
any of the officers, directors or employees of any party to the Transaction, or any class of such persons, whether



relative to the Exchange Ratio or otherwise. We have not made any independent valuation or appraisal of the assets
or liabilities (including, for the avoidance of doubt, any litigation to which AkzoNobel, Axalta or any of their
respective subsidiaries is or may be party) of AkzoNobel or Axalia, or concerning the solvency or fair value of
AkzoNobel or Axalta (or the impact of the Transaction, including any associated financing, thereon), nor have we
been furnished with any such valuations or appraisals. Our opinion is necessarily based on financial, economic, market
and other conditions as in effect on, and the information made available to us as of, the date hereof. Events occurring
after the date hereof may affect this opinion and the assumptions used in preparing it, and we do not assume any
obligation to update, revise or reaffirm this opinion.

We have acted as financial advisor to the Board of Management and Supervisory Board of AkzoNobel in connection
with the Transaction and will receive a fee for our services, a portion of which will become payable upon
announcement of the Transaction and a substantial portion of which is contingent upon the closing of the Transaction.
Morgan Stanley may also seek to provide financial advisory and financing services to AkzoNobel, Axalta and their
respective affiliates in the future and would expect to receive fees for the rendering of these services.

Please note that Morgan Stanley is a global financial services firm engaged in the securities, investment management
and individual wealth management businesses. Our securities business is engaged in securities underwriting, trading
and brokerage activities, foreign exchange, commodities and derivatives trading, prime brokerage, as well as providing
investment banking, financing and financial advisory services. Morgan Stanley, its affiliates, directors and officers
may at any lime invest on a principal basis or manage funds that invest, hold long or short positions, finance positions,
and may trade or otherwise structure and effect transactions, for their own account or the accounts of its customers, in
debt or equity securities or loans of AkzoNobel, Axalta, or any other company, or any currency or commedity, that
may be involved in the Transaction, or any related derivative instrument.

This opinion has been approved by a committee of Morgan Stanley investment banking and other professionals in
accordance with our customary practice. This opinion is for the information of the Board of Management and
Supervisory Board of AkzoNobel and may not be used for any other purpose or disclosed without our prior written
consent, except that a copy of this opinion may be included in its entirety in the AkzoNobel EGM Materials (as defined
in the Merger Agreement), the Prospectus Regulation Document (as defined in the Merger Agreement) and any filing
AkzoNobel is required to make with the Securities and Exchange Commission in connection with this transaction if
such inclusion is required by applicable law. In addition, this opinion does not in any manner address the prices at
which the AkzoNobel Ordinary Shares will trade following consummation of the Transaction or at any time and
Morgan Stanley expresses no opinion or recommendation as to how the shareholders of AkzoNobel or Axalta should
vole at the shareholders’ meetings to be held in connection with the Transaction or how such shareholders should
otherwise act in respect of the Transaction,

Based on and subject to the foregoing, we are of the opinion on the date hereof that, after giving effect to the Pre-
Completion Distribution, the Exchange Ratio pursuant to the Merger Agreement is fair from a financial point of view
to AkzoNobel.

Very truly yours,

Mger-

MORGAN STANLEY & CO. INTERNAIONAL PLC
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Supervisory Board
Akzo Nobel N.V.
Christian Neefestraat 2
1077 WW Amsterdam

November 18, 2025

Dear Members of the Board:

We understand that Akzo Nobel N.V. (“AkzoNobel”) and Axalta Coating Systems
Ltd. (“Axalta”) propose to enter into a Merger Agreement (the “Agreement”) which
provides, among other things, for (a) AkzoNobel to declare and pay, prior to the closing of
the Transaction (as defined below), a special cash dividend (the “Pre-Completion
Distribution) for an aggregate amount equal to (i) EUR 2,500,000,000 minus (ii) the
aggregate amount of any regular annual and interim dividends of EUR 1.98 per ordinary
share, par value EUR 0.50 per share, of AkzoNobel (each, an “AkzoNobel Ordinary
Share”) consistent with past practice and with record dates in 2026 and prior to the record
date of the Pre-Completion Distribution and (b) a wholly-owned subsidiary of AkzoNobel
to be formed after the date hereof (“AkzoNobel Sub”) to merge with and into Axalta (the
“Merger” and, together with the Pre-Completion Distribution, the “Transaction”), with
Axalta surviving as a wholly owned subsidiary of AkzoNobel pursuant to which each
ordinary share, par value USD $1.00 per share, of Axalta (each, an “Axalta Ordinary
Share”) issued and outstanding immediately prior to the effective time of the Merger (other
than (i) Dissenting Shares (as defined in the Agreement), (ii) Axalta Ordinary Shares
owned by Axalta as treasury shares and (iii) Axalta Ordinary Shares owned by AkzoNobel,
AkzoNobel Sub or any other direct or indirect wholly owned subsidiary of AkzoNobel)
shall be converted into the right to receive 0.6539 (the “Exchange Ratio”) of an AkzoNobel
Ordinary Share, subject to adjustment in certain circumstances. It is further understood
that, upon consummation of the Transaction, the Exchange Ratio will result in
approximately 55% of the outstanding ordinary shares of the combined company (on a
fully diluted basis) being owned by holders of AkzoNobel Ordinary Shares, AkzoNobel
Preferred Shares (as defined in the Merger Agreement) and AkzoNobel Priority Shares (as
defined in the Merger Agreement) immediately prior to the Merger. The terms and
conditions of the Transaction are more fully set forth in the Agreement.

You have requested our opinion as of the date hereof as to the fairness from a
financial point of view, to AkzoNobel of the Exchange Ratio provided for in the
Transaction, after giving effect to the Pre-Completion Distribution.

In connection with this opinion, we have:

(1) Reviewed the financial terms and conditions of a draft, dated November 17,
2025, of the Agreement;

(i)  Reviewed certain publicly available historical business and financial
information relating to Axalta and AkzoNobel, respectively;

(ii1)) Reviewed wvarious financial forecasts and other data prepared by
management of Axalta relating to the business of Axalta, various financial
forecasts and other data prepared by management of AkzoNobel relating to
the business of AkzoNobel (including extrapolations thereof approved by
management of AkzoNobel), and the projected synergies and other benefits
(including associated costs), including the amount and timing thereof (the
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“Projected Synergies”), anticipated by the managements of AkzoNobel and
Axalta to be realized from the Transaction;

(iv)  Held discussions with members of the senior management of AkzoNobel
with respect to the businesses and prospects of AkzoNobel, Axalta and the
combined company and the Projected Synergies;

(v) Reviewed public information with respect to certain other companies in
lines of business comparable in certain respects to the businesses of
AkzoNobel and Axalta, respectively;

(vi)  Reviewed the financial terms of certain business combinations involving
companies in lines of business we believe to be generally relevant in
evaluating the businesses of Axalta and AkzoNobel, respectively;

(vii)  Reviewed historical stock prices and trading volumes of Axalta Ordinary
Shares and AkzoNobel Ordinary Shares; and

(viii) Conducted such other financial studies, analyses and investigations as we
deemed appropriate.

We have assumed and relied upon the accuracy and completeness of the foregoing
information, without independent verification of such information. We have not conducted
any independent valuation or appraisal of any of the assets or liabilities (contingent or
otherwise, including, for the avoidance of doubt, any litigation to which AkzoNobel,
Axalta or any of their respective subsidiaries is or may be party) of Axalta and AkzoNobel
or concerning the solvency or fair value of Axalta or AkzoNobel (or the impact of the
Transaction, including any associated financing, thereon), and we have not been furnished
with any such valuation or appraisal. As you know, we have not had access to management
of Axalta in connection with our engagement or this opinion. With respect to the financial
forecasts utilized in our analyses, including those related to Projected Synergies and other
benefits anticipated by the managements of AkzoNobel and Axalta to be realized from the
Transaction, we have assumed, with your consent, that they have been reasonably prepared
on bases reflecting the best currently available estimates and judgments as to the future
financial performance of Axalta and AkzoNobel, respectively, and such Projected
Synergies and other benefits. In addition, we have assumed, with your consent, that the
Projected Synergies and other benefits will be realized in the amounts and at the times
contemplated thereby. We assume no responsibility for and express no view as to any such
forecasts or the assumptions on which they are based.

Further, our opinion is necessarily based on economic, monetary, market and other
conditions as in effect on, and the information made available to us as of, the date hereof.
We further note that volatility in the credit, commodities and financial markets, may have
an effect on Axalta or AkzoNobel or the Transaction and we are not expressing an opinion
as to the effects of such volatility on Axalta or AkzoNobel or the Transaction. We assume
no responsibility for updating or revising our opinion based on circumstances or events
occurring after the date hereof. We do not express any opinion as to the prices at which
AkzoNobel Ordinary Shares or Axalta Ordinary Shares may trade at any time subsequent
to the announcement of the Transaction. Our opinion does not address the relative merits
of the Transaction as compared to any other transaction or business strategy in which
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AkzoNobel might engage or the merits of the underlying decision by AkzoNobel to engage
in the Transaction.

In rendering our opinion, we have assumed, with your consent, that the Transaction
will be consummated on the terms described in the Agreement, without any waiver or
modification of any material terms or conditions. Representatives of AkzoNobel have
advised us, and we have assumed, that the Agreement, when executed, will conform to the
draft reviewed by us in all material respects. We also have assumed, with your consent,
that obtaining the necessary governmental, regulatory or third party approvals and consents
for the Transaction will not have an adverse effect on AkzoNobel, Axalta or the
Transaction and that the terms of any financing entered into in connection with the
Transaction will not impact our analysis in any material respect. We further have assumed,
with your consent, that the Pre-Completion Distribution will be completed and that the
Merger and Contribution (as defined in the Merger Agreement) will together constitute a
tax-free reorganization pursuant to the Internal Revenue Code of 1986, as amended. We
do not express any opinion as to any tax or other consequences that might result from the
Transaction (or the Pre-Completion Distribution), nor does our opinion address any legal,
tax, regulatory or accounting matters, as to which we understand that AkzoNobel obtained
such advice as it deemed necessary from qualified professionals. We express no view or
opinion as to any terms or other aspects (other than the Exchange Ratio, after giving effect
to the Pre-Completion Distribution, to the extent expressly specified herein) of the
Transaction, including, without limitation, the form or structure of the Transaction or any
agreements or arrangements (including the terms of any financing) entered into in
connection with, or contemplated by, the Transaction. In addition, we express no view or
opinion as to the fairness of the amount or nature of, or any other aspects relating to, the
compensation to any officers, directors or employees of any parties to the Transaction, or
class of such persons, relative to the Exchange Ratio or otherwise.

Lazard B.V. (“Lazard”) is acting as financial advisor to the Supervisory Board of
AkzoNobel in connection with the Transaction and will receive a fee for such services, a
portion of which is payable upon the rendering of this opinion, and a substantial portion of
which is contingent upon the closing of the Transaction. In the ordinary course, certain of
Lazard and its affiliates and its and their employees trade securities for their own accounts
and for the accounts of their customers, and, accordingly, hold and/or may at any time
hold a long or short position in securities of Axalta, AkzoNobel and certain of their
respective affiliates, and certain of Lazard’s affiliates also trade and hold securities on
behalf of clients, which include and/or may at any time include Axalta, AkzoNobel and
certain of their respective affiliates. The issuance of this opinion was approved by the
Opinion Committee of Lazard.

Our engagement and the opinion expressed herein are for the benefit of the
Supervisory Board of AkzoNobel (in its capacity as such) and our opinion is rendered to
the Supervisory Board of AkzoNobel in connection with its evaluation of the Transaction.
Our opinion is not intended to and does not constitute a recommendation to any shareholder
as to how such shareholder should vote or act with respect to the Transaction or any matter
relating thereto.
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Based on and subject to the foregoing, we are of the opinion that, as of the date
hereof, after giving effect to the Pre-Completion Distribution, the Exchange Ratio provided
for in the Transaction is fair from a financial point of view to AkzoNobel.

Very truly yours,

LAZARD B.V.

By

Bas van der Vlist
Managing Director
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