
 

 

Annual General Meeting  
Monday 11 May 2020 at 10:00 a.m. CEST 

Hotel At Six  
Brunkebergstorg 6 in Stockholm 

 

NOTICE OF 2020 ANNUAL GENERAL MEETING OF KINNEVIK 

To the shareholders of Kinnevik AB (publ) 

The shareholders of Kinnevik are hereby invited to the 2020 Annual General Meeting on Monday 11 May 2020 at 10:00 a.m. 

CEST at Hotel At Six, Brunkebergstorg 6 in Stockholm. Registration for the Annual General Meeting will commence at 9:30 a.m. 

CEST.  

Special arrangements in view of the outbreak of the novel corona virus and COVID-19 

In light of the outbreak of the novel corona virus and COVID-19 and for the safety of all shareholders, Kinnevik strongly 

encourage that shareholders do not attend the Annual General Meeting in person. Shareholders are instead requested 

to attend by way of a proxy holder or vote via remote access by post, more information regarding proxy services and 

voting by post can be found on Kinnevik’s website at www.kinnevik.com under the heading ”General Meetings” (which 

can be found under the section ”Governance”) no later than 15 April 2020. 

The continued spread of the novel corona virus and COVID-19 remains difficult to assess with any certainty. At the 

time of the issuance of this notice, the Swedish government has introduced restrictions on public gatherings of more 

than 50 participants. Kinnevik is mindful of the health of our shareholders and will comply with any applicable 

restrictions and limitations. If there is a risk that the number of people present at the Annual General Meeting will 

exceed the restrictions and limitations for gatherings applicable at the time, Kinnevik may decide to postpone the 

Annual General Meeting until a later date. Further, as a precautionary measure Kinnevik has decided – in consultation 

with experts and in response to feedback from concerned shareholders – to implement special arrangements at the 

2020 Annual General Meeting. Such arrangements include, among other things, that Kinnevik’s Chief Executive 

Officer, Georgi Ganev, Chairman of the Board, Dame Amelia Fawcett, and Chairman of the Nomination Committee, 

Cristina Stenbeck, will not give their customary presentations to the Annual General Meeting in person this year, and 

that no food or beverages will be served. 

Kinnevik is closely monitoring the impact of the outbreak of the novel corona virus and COVID-19 in Sweden, and in 

case of updated government instructions or recommendations from relevant authorities, Kinnevik may decide on 

additional precautionary measures in connection with the 2020 Annual General Meeting. Information and updates on 

the special arrangements can be found on Kinnevik’s website at www.kinnevik.com under the heading ”General 

Meetings” (which can be found under the section ”Governance”). 

 

Matters on the agenda for the 2020 Annual General Meeting 

The Annual General Meeting will be held to: 

• elect in total seven (7) Board members and amongst them a Chairman of the Board for a one-year term – all current 

Board members are proposed for re-election, Cecilia Qvist is proposed to join the Board as new member and Dame 

Amelia Fawcett is proposed to continue as Chairman of the Board; 

• approve new guidelines for remuneration to Senior Executives; 

• approve Kinnevik’s 2020 long-term share incentive plan, including, among other things, resolutions to amend 

Kinnevik’s Articles of Association and to transfer incentive shares to the participants in the plan; 

• authorise the Board to resolve on repurchase of own shares;  

• resolve on amendments of the Articles of Association; and 

• address such other items and business as required at an Annual General Meeting under the Swedish Companies 

Act and the Swedish Corporate Governance Code or as may properly come before the Annual General Meeting. 

 



 

 

The Board’s proposed agenda as well as the Board’s and the Nomination Committee’s complete proposals and 

documentation for the Annual General Meeting are set out in this notice document, which also includes proposals from a 

shareholder. 

If you plan to participate in the Annual General Meeting, you will need to give notice of attendance and be a shareholder as 

of the record date, as detailed on page 2 of this notice document.  

 

Stockholm, April 2020 

KINNEVIK AB (PUBL) 

THE BOARD OF DIRECTORS 

___________ 

 
For further information, visit www.kinnevik.com or contact: 
Torun Litzén, Director Corporate Communication 
Phone +46 (0)70 762 00 50 
Email press@kinnevik.com 

 

 

KINNEVIK AB (publ) 

Skeppsbron 18 • P.O. Box 2094 • SE-103 13 Stockholm • Sweden 

Reg no 556047-9742 • Phone +46 8 562 000 00 • Fax +46 8 20 37 74 • www.kinnevik.com 
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INFORMATION ON GIVING NOTICE, AVAILABLE DOCUMENTATION, AND SHAREHOLDERS’ RIGHT TO 

REQUEST INFORMATION AT THE ANNUAL GENERAL MEETING 

 

Participation 

Shareholders who wish to participate in the Annual 

General Meeting shall: 

• be recorded in the share register maintained by 

Euroclear Sweden on Tuesday 5 May 2020, and 

• give notice to attend no later than Tuesday  

5 May 2020.  

Notice to attend can be made on Kinnevik’s website at 

www.kinnevik.com under the heading ”General 

Meetings” (which can be found under the section 

”Governance”), by telephone to +46 (0) 8 402 91 36, or by 

post by sending a letter to Kinnevik AB, ”AGM”, c/o 

Euroclear Sweden AB, P.O. Box 191,  

SE-101 23 Stockholm, Sweden. Shareholders shall in 

their notice to attend state their name, personal 

identification number or company registration number, 

address, phone number and advisors, if applicable. 

Please see below recommendation regarding attending 

by proxy and voting by post at the Annual General 

Meeting. 

Nominee-registered shares  

Shareholders whose shares are registered in the names 

of nominees must temporarily re-register such shares in 

their own name to be entitled to participate in the Annual 

General Meeting. In order for such re-registration to be 

completed on Tuesday 5 May 2020, shareholders must 

inform their nominees well before that day.  

Important information about the possibility of 

attending the Annual General Meeting through a 

proxy, and voting via remote access by  post 

Shareholders represented by a proxy or a representative 

should send documents of authorisation to Kinnevik AB, 

”AGM”, c/o Euroclear Sweden AB, P.O. Box 191,  

SE-101 23 Stockholm, Sweden, well before the Annual 

General Meeting. A template proxy form is available on 

Kinnevik’s website www.kinnevik.com under the heading 

”General Meetings” (which can be found under the 

section ”Governance”). In light of the outbreak of the 

novel corona virus and COVID-19 and for the safety of 

all shareholders, Kinnevik strongly encourage that 

shareholders do not attend the Annual General Meeting 

in person. Instead, all shareholders are requested to 

attend by the way of a proxy holder, more information 

regarding proxy services can be found on Kinnevik’s 

website at www.kinnevik.com under the heading 

”General Meetings” (which can be found under the 

section ”Governance”).  Kinnevik will also give the 

shareholders the possibility to vote via remote access by 

post. Information regarding voting by post and a 

template for voting by post will be made available on 

Kinnevik’s website at www.kinnevik.com under the 

heading ”General Meetings” (which can be found under 

the section ”Governance”) no later than 15 April 2020.  

Shareholders’ personal data  

For information regarding the processing of your 

personal data, please refer to: 

https://www.euroclear.com/dam/ESw/Legal/Privacy-

notice-bolagsstammor-engelska.pdf. 

Documentation 

All documentation that serves as basis for the proposed 

resolutions at the Annual General Meeting, except for the 

2019 Annual Report, is included in this notice document. 

The 2019 Annual Report is available on Kinnevik’s 

website www.kinnevik.com under the heading ”Reports 

and presentations” (which can be found under the 

section ”Investors”), and at Kinnevik’s office at 

Skeppsbron 18 in Stockholm, Sweden. Copies of this 

notice document and the 2019 Annual Report will be sent 

to those shareholders who so request and state their 

postal address or email address. Hard copies of this 

notice document and the annual report can be ordered 

by telephone at +46 (0) 8 402 91 36 or by post at Kinnevik 

AB, ”AGM”, c/o Euroclear Sweden AB, P.O. Box 191, SE-

101 23 Stockholm, Sweden.  

Shareholders’ right to request information 

The Board and the Chief Executive Officer shall, if any 

shareholder so requests and the Board believes that it 

can be done without material harm to Kinnevik, at the 

Annual General Meeting provide information regarding 

circumstances that may affect the assessment of an item 

on the agenda, as well as circumstances that can affect 

the assessment of Kinnevik’s or its subsidiaries’ financial 

situation and Kinnevik’s relation to other companies 

within the Group and the consolidated accounts. 

Interpretation 

The Annual General Meeting will mainly be held in 

Swedish. As a service to the shareholders, simultaneous 

interpretation from Swedish to English as well as from 

English to Swedish will be provided at the Annual General 

Meeting. 
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PROPOSED AGENDA 

 

1. Opening of the Annual General Meeting. 

2. Election of Chairman of the Annual General Meeting. 

3. Preparation and approval of the voting list. 

4. Approval of the agenda. 

5. Election of one or two persons to check and verify the minutes. 

6. Determination of whether the Annual General Meeting has been duly convened. 

7. Presentation of the Parent Company’s Annual Report and the Auditor’s Report as well as of the Group Annual Report 
and the Group Auditor’s Report. 

8. Resolution on the adoption of the Profit and Loss Statement and the Balance Sheet as well as of the Group Profit and 
Loss Statement and the Group Balance Sheet. 

9. Resolution on the proposed treatment of Kinnevik’s earnings as stated in the adopted Balance Sheet.  

10. Resolution on the discharge from liability of the members of the Board and the Chief Executive Officer. 

11. Determination of the number of members of the Board. 

12. Determination of the remuneration to the members of the Board and the Auditor. 

13. Election of Board members: 

(a) Susanna Campbell (re-election, proposed by the Nomination Committee),  

(b) Dame Amelia Fawcett (re-election, proposed by the Nomination Committee),  

(c) Wilhelm Klingspor (re-election, proposed by the Nomination Committee), 

(d) Brian McBride (re-election, proposed by the Nomination Committee), 

(e) Henrik Poulsen (re-election, proposed by the Nomination Committee), 

(f) Charlotte Strömberg (re-election, proposed by the Nomination Committee), and 

(g) Cecilia Qvist (new election, proposed by the Nomination Committee). 

14. Election of the Chairman of the Board. 

15. Resolution regarding guidelines for remuneration to Senior Executives. 

16. Resolution regarding a long-term share incentive plan for 2020, including resolutions regarding: 

(a) adoption of the plan, 

(b) amendments to the Articles of Association,  

(c) authorisation for the Board to resolve on a new issue of incentive shares, 

(d) authorisation for the Board to resolve to repurchase incentive shares, and 

(e) transfer of own incentive shares to the participants in the plan. 

17. Resolution regarding authorisation for the Board to resolve on transfers of own Class B shares to cover costs for 
previously resolved long-term incentive plans. 

18. Resolution regarding authorisation for the Board to resolve on repurchases of own ordinary shares. 

19. Resolution regarding amendments of the Articles of Association. 

20. Resolutions regarding shareholder Thorwald Arvidsson’s proposals (a)-(e). 

21. Closing of the Annual General Meeting. 
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THE NOMINATION COMMITTEE’S PROPOSALS AND MOTIVATED OPINION 

 

Kinnevik’s Nomination Committee  

In accordance with the procedural guidelines for the Nomination Committee adopted by the 2019 Annual General Meeting, a 

Nomination Committee has been convened comprising members appointed by Kinnevik’s largest shareholders in terms of 

voting interest. 

The Nomination Committee comprises Cristina Stenbeck appointed by Verdere S.à r.l. and CMS Sapere Aude Trust, Hugo 

Stenbeck appointed by Alces Maximus Trust, James Anderson appointed by Baillie Gifford, Ramsay Brufer appointed by Alecta, 

and Marie Klingspor.  

The Nomination Committee appointed Cristina Stenbeck as Chairman of the Nomination Committee at its first meeting. 

 

Motivated opinion according to the Swedish Corporate Governance Code 

In accordance with rule 2.6 of the Swedish Corporate Governance Code, Kinnevik’s Nomination Committee states the following 

opinion regarding its proposals to the Annual General Meeting, including an account of the Nomination Committee’s work and 

a description of the diversity policy it has applied. 

The Nomination Committee was convened during summer 2019 and has held a number of meetings in person and by phone, as 

well as additional contact over email between meetings. As basis for its work and decisions, the Committee has met with the 

Chairman of the Board and discussed the Board’s work during the past year, as well as Kinnevik’s strategy and operations, and 

the requirements it places on the Board’s composition and time commitment. The Committee has also taken part of a 

performance review of the Board, undertaken by its Chairman. 

In its work, the Committee has sought to strengthen the Board with complementary executive experience from international, 

technology-focused growth companies, as well as experience from venture and growth capital investment. As a result of this 

pursuit, the Committee proposes the election of one new member to Kinnevik’s Board of Directors – Cecilia Qvist.  

Cecilia Qvist is the Global Head of Markets at Spotify, the world’s largest and most engaging audio platform with more than 100 

million premium subscribers, where she oversees the company’s global growth strategy both in existing and new geographies. 

Before joining Spotify in 2017, Cecilia held senior positions at Ericsson and Swedbank, and she currently also serves on the Board 

of Catena Media, the online lead generation company listed on Nasdaq Stockholm, where she has declined re-election at the 

company’s 2020 Annual General Meeting. Cecilia holds an MBA from the University of Edinburgh. 

The addition of Cecilia Qvist brings vital insights into how digital platforms engage consumers worldwide, and into how 

businesses can grow in excess of their market by providing innovative services that drive and cater to changes in customer 

behaviour. Cecilia also brings valuable perspectives on business development within regulated sectors such as financial services, 

technology and telecom, as well as public company board experience. 

The Nomination Committee is proposing a Board of seven members with a well-balanced set of skills and experiences of value 

in the Board’s oversight, guidance and support of Kinnevik’s management team as it executes on Kinnevik’s strategy to evolve 

the portfolio towards a higher proportion of growth companies and re-allocating capital more dynamically to strengthen the 

composition of Kinnevik’s portfolio. Information about all proposed members of the Board of Kinnevik, including the 

Nomination Committee’s assessment of each member’s independence, is detailed on pages 19-21 in this notice document. The 

Nomination Committee continues to work on developing the Board’s composition, and looks forward to propose further 

changes to the Board, including deepening its expertise and experience from international venture and growth capital 

investment. 

In its work, the Nomination Committee applies rule 4.1 of the Swedish Corporate Governance Code as its diversity policy. 

Accordingly, the Committee gives particular consideration to the importance of a diverse set of Board members, including their 

gender, age and nationality, as well as their experiences, professional backgrounds and business disciplines. The Committee 

believes the composition of the proposed Board is fit-for-purpose in respect of the various dimensions of diversity, enjoying a 

compounding mix of skill-sets and experiences matching Kinnevik’s key priorities. The Committee is committed to continue its 

efforts to compose the most competent Board, able to promote the debate around Kinnevik’s key objectives. The proposed 

Board consists of four women and three men, which is in line with the Swedish Corporate Governance Board’s ambition of 

approx. 40 percent representation of the least represented gender. In consideration of the overall underrepresentation of 

women in Swedish listed company boards, the Nomination Committee does not perceive a slight underrepresentation of men 
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on Kinnevik’s Board as a matter of contention. The Nomination Committee has also discussed the level and structure of the 

Board fees, and has resolved on unchanged fee levels on a per-member level.  

In light of the above, the Nomination Committee proposes the following. 

 

Election of Chairman of the Annual General Meeting (item 2) 

The Nomination Committee proposes that Wilhelm Lüning, member of the Swedish Bar Association, is elected to be the 

Chairman of the Annual General Meeting. 

 

Determination of the number of members of the Board and election of Board members and Chairman of the Board (items 

11, 13(a)-(g) and 14) 

The Nomination Committee proposes that the Board shall consist of seven (7) members. 

The Nomination Committee proposes that, for the period until the end of the next Annual General Meeting, Susanna Campbell, 

Dame Amelia Fawcett, Wilhelm Klingspor, Brian McBride, Henrik Poulsen and Charlotte Strömberg shall be re-elected as 

members of the Board, and that Cecilia Qvist shall be elected as new member of the Board. 

The Nomination Committee proposes that Dame Amelia Fawcett shall be re-elected as the Chairman of the Board. 

 

Determination of the remuneration to the members of the Board and the Auditor (item 12) 

The Nomination Committee proposes remuneration to the Board in a total amount of SEK 8,480,000 (2019: SEK 7,880,000). 

The proposed remuneration for ordinary Board work for the period until the end of the next Annual General Meeting shall be 

allocated in accordance with the following:  

• SEK 2,400,000 to the Chairman of the Board,  

• SEK 1,800,000 to the Deputy Chairman of the Board, and  

• SEK 600,000  to each of the five other members of the Board.  

The proposed remuneration for work within the committees of the Board for the period until the end of the next Annual General 

Meeting shall be allocated in accordance with the following: 

• SEK 220,000 to the Chairman of the Audit Committee and SEK 120,000 to each of the other three members,  

• SEK 150,000 to the Chairman of the People & Remuneration Committee and SEK 100,000 to each of the other two 

members, and  

• SEK 150,000 to the Chairman of the Risk, Compliance & Sustainability Committee and SEK 100,000 to each of the other 

two members.  

The Nomination Committee proposes that the Auditor shall be paid in accordance with approved invoices. 
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THE BOARD’S PROPOSALS STATEMENTS AND REPORTS 

 

Treatment of Kinnevik’s earnings (item 9) and buy-back authorisation for the Board (item 18) as well as motivated 

statement in accordance with Chapter 19, Section 22 of the Swedish Companies Act 

Items 9 and 18 on the proposed agenda concern the Board’s proposals for treatment of Kinnevik’s earnings and repurchase of 

own ordinary shares.  

 

Treatment of Kinnevik’s earnings (item 9) 

In line with Kinnevik’s amended shareholder remuneration policy, the Board of Kinnevik does not propose a dividend for the 

fiscal year 2019. Kinnevik’s retained earnings and share premium, in total SEK 49,245m, is accordingly to be carried forward. 

 

Authorisation for the Board to resolve on repurchases of own ordinary shares (item 18) 

The Board proposes that the Board is authorised to resolve on repurchases of Kinnevik’s own ordinary shares, for cancellation 

of shares through a reduction of the share capital, but also in order to cover costs and secure delivery of Class B shares to the 

participants in Kinnevik’s previous long-term incentive plans (”LTIPs”), in accordance with the following conditions: 

• The repurchase of ordinary shares (Class A and/or B) shall take place on Nasdaq Stockholm, on one or more occasions 

during the period up until the next Annual General Meeting. 

• So many ordinary shares may, at the most, be repurchased so that Kinnevik’s holding does not at any time exceed 10 

percent of the total number of shares in Kinnevik. 

• The repurchase of ordinary shares on Nasdaq Stockholm may occur at a price per share within the at each time 

registered share price interval, by which is meant the difference between the highest buying price and the lowest selling 

price. 

• It is the from time to time lowest priced available shares that shall be repurchased by Kinnevik. 

• Payment for the shares shall be made in cash. 

The purpose of the authorisation is to give the Board more options in its efforts to deliver long-term shareholder value and total 

return as well as to provide a method to cover costs and secure delivery of Class B shares to the participants in the LTIPs. 

Transfers of own ordinary shares may only be made in accordance with the resolutions to authorise the Board to transfer own 

shares under item 17 (below), and the resolutions to transfer own shares to participants in LTIPs resolved by previous Annual 

General Meetings. 

 

Motivated statement according to Chapter 19, Section 22 of the Swedish Companies Act 

The Board’s reasons for the proposed authorisations for the Board to repurchase own shares being in accordance with the 

provisions of Chapter 17, Section 3 paragraphs 2 and 3 of the Swedish Companies Act are as follows: 

• Kinnevik’s objectives, scope of business and risks associated thereto are set out in the Articles of Association and in the 

submitted 2019 Annual Report. 

• The Group’s and the Parent Company’s financial situation as of 31 December 2019 is stated in the 2019 Annual Report. 

The principles applied for valuation of assets and liabilities are also stated in the 2019 Annual Report.  

• The Group’s equity attributable to the Parent Company’s shareholders amounted to SEK 73,295m as of 31 December 

2019, and the Parent Company’s unrestricted equity totalled SEK 49,245m.  

• The Group’s equity/assets ratio amounts to 94 percent. At 31 December 2019, the Group’s liquidity reserve, including 

short-term investments and available unutilized credit facilities, totalled SEK 9,056m, and the debt/equity ratio was 

0.07.  

• The costs in relation to repurchase of own ordinary shares under item 18 depends on to which extent, if at all, the Board 

makes use of the Annual General Meeting’s authorisation to repurchase own ordinary shares. E.g. should the Board 
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resolve to repurchase 1 percent of the outstanding ordinary shares in Kinnevik, this would amount to approximately 

SEK 457m (using the closing price for Kinnevik’s Class B share on 1 April 2020 (SEK 165.1). The costs in relation to 

repurchase of own incentive shares under item 16(d) is limited to administrative costs, amounting to approximately 

SEK 324,700. 

The proposed authorisations to repurchase Kinnevik’s own shares do not endanger the continuation of planned investments, 

and Kinnevik’s financial position is such that Kinnevik can continue its business and is expected to fulfil all of its obligations on 

both a short and long-term basis. 

With reference to the aforementioned and what has otherwise been brought to the Board’s attention, it is the Board’s opinion 

that the proposed authorisations to repurchase Kinnevik’s own shares are justified with reference to the requirements that the 

nature of the operations, the scope of business and the risks associated thereto place on the Parent Company’s and Group’s 

shareholders’ equity, consolidation requirements, liquidity and position in general. 
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Remuneration guidelines (item 15) as well as the Board’s report according to the Swedish Corporate Governance Code and 

a long-term share incentive plan for 2020 (item 16) and authorisation to transfer own Class B shares to cover costs for 

previously resolved long-term incentive plans (item 17)  

Items 15 and 16 on the proposed agenda concern the Board’s proposals regarding guidelines for remuneration to the Chief 

Executive Officer and the other members of the executive management team (together the “Senior Executives”) and a long-

term share incentive plan. 

In the 2019 Annual Report note 16 and on Kinnevik’s website at www.kinnevik.com under the heading ”Remuneration” (which 

can be found under the section ”Governance”) there is a detailed description of the current remuneration programmes, 

information regarding the existing guidelines and remuneration to the Senior Executives paid out during 2019, outstanding long-

term incentive plans etc. in Kinnevik.  

 

Monitoring and evaluation (Report according to the Swedish Corporate Governance Code) 

In accordance with Rule 9.1 of the Swedish Corporate Governance Code, the People & Remuneration Committee monitors and 

evaluates programmes for variable remuneration (both ongoing and those that have ended during the year), how the guidelines 

for remuneration to the Senior Executives adopted at the Annual General Meetings have been applied, as well as the current 

remuneration structure and levels of remuneration in Kinnevik. 

The People & Remuneration Committee comprises the Chairman of the Board Dame Amelia Fawcett, and the Board members 

Susanna Campbell and Charlotte Strömberg. Susanna Campbell is the Chairman of the People & Remuneration Committee. 

The following is the Board’s report of the results of the evaluation carried out by the People & Remuneration Committee and 

how the remuneration policy is implemented throughout Kinnevik in line with corporate governance best practice, with specific 

reference to Senior Executives.  

General information with respect to the remuneration to Senior Executives 

The remuneration to the Senior Executives during 2019 has consisted of fixed salary and short-term variable remuneration paid 

in cash (”STI”), the possibility to participate in long-term share-based incentive plans (”LTI”), pensions and other customary 

benefits. 

The maximum outcome for the STI for the Senior Executives during 2019 according to the guidelines for remuneration was 100 

percent of the individual Senior Executive’s fixed cash salary, and the outcome was based on pre-established targets relating to 

both individual performance of the Senior Executives and performance of Kinnevik. For Senior Executives whose shareholding 

in Kinnevik was lower than his or her annual fixed cash salary, net after taxes, payment of a part of the STI was conditional upon 

a portion of it being invested in Kinnevik shares. 

During 2019, all employees in Kinnevik were invited to participate in a long-term share incentive plan based on reclassifiable, 

sub-ordinated, incentive shares in up to four classes (”LTIP 2019”). Subject to the terms and conditions of LTIP 2019, these 

incentive shares will be reclassified into Kinnevik Class B shares in 2022 or 2024 (depending on class).  

Evaluation of programmes for variable remuneration 

The People & Remuneration Committee follows and evaluates the STI and LTI, and the actual and expected outcome has been 

reported to the Board and discussed at Board meetings. The evaluation has shown that: 

• STI and LTI are important tools in attracting, motivating and retaining the best talent for Kinnevik in Sweden and 

globally; 

• LTIP 2019 was well-received by the Kinnevik team with a high level of participation throughout Kinnevik’s organisation; 

• LTIP 2019’s design offers an incentive that links the long-term remuneration to the value creation of not only Kinnevik’s 

total portfolio but also specifically its growth portfolio in line with Kinnevik’s portfolio evolution and growth-focused 

investment strategy;  

• LTIP 2019 enables Kinnevik to offer its employees a total remuneration package that is more competitive in relation to 

Kinnevik’s peers in Sweden and globally than traditional equity or share-price related long-term incentive plans based 

on share rights; 

• the remuneration packages offered to the Senior Executives strike an appropriate balance between motivating the 

Senior Executives and achieving a well-balanced competitive compensation aligned with the interests of Kinnevik’s 
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shareholders; and 

• in order to simplify the LTI structure, and to achieve further alignment with the shareholders’ interests and better 

reflect Kinnevik’s portfolio evolution and its growth-focused investment strategy, the People & Remuneration 

Committee has found that Kinnevik would benefit from reducing the performance conditions of future LTIs from four 

to two: total shareholder return, and the return on Kinnevik’s portfolio excluding its two major listed holdings, Tele2 

AB and Zalando SE.  

Evaluation of the guidelines for remuneration to the Senior Executives 

Both the People & Remuneration Committee’s evaluation and the Auditor’s review have concluded that Kinnevik has during 

2019 complied with the applicable guidelines for remuneration, i.e. the guidelines adopted by the 2018 and 2019 Annual General 

Meetings.  

The statement by Kinnevik’s Auditor in accordance with Chapter 8, Section 54 of the Swedish Companies Act, regarding 

compliance with the guidelines for remuneration to the Senior Executives during 2019 is available on page 22 in this notice 

document. 

The guidelines intend for all Senior Executives to have a significant long-term shareholding in Kinnevik. The Board’s view is that 

a shareholding should be considered significant if it at least corresponds to the Senior Executive’s annual fixed cash salary, net 

after taxes. This shall be achieved over time through an annual re-investment of a portion of the STI. The Board have concluded 

that, in light of the length of the individual Senior Execitives’ employment with Kinnevik,  all of the Senior Executives have or 

are in the process of obtaining a significant long-term shareholding in Kinnevik. 

Evaluation of remuneration structures and levels of remuneration in Kinnevik 

Based on the People & Remuneration Committee’s evaluation of the remuneration programmes, the Board has determined that 

the current remuneration structures and levels of remuneration have had a positive effect on Kinnevik. The Board believes that 

the models and award levels in the proposed programmes for variable remuneration will ensure the competitiveness of the total 

remuneration as well as facilitate Kinnevik’s ability to attract, motivate and retain key personnel. 

Proposals to the 2020 Annual General Meeting regarding remuneration 

Based on the conclusions drawn from monitoring and evaluating the programmes for variable remuneration, how the guidelines 

for remuneration to the Senior Executives have been applied, as well as the evaluation of the current remuneration structures 

and levels of remuneration in Kinnevik, the Board has decided to propose that the 2020 Annual General Meeting resolves on 

guidelines for remuneration to Senior Executives and a long-term share incentive plan that in substance are the same as in 2019, 

with the exception of the adjusted performance conditions of future LTIs as set out above. Further, in order to meet new legal 

requirements, the proposed guidelines for remuneration are more detailed than the previous guidelines. 

 

Guidelines for remuneration to Senior Executives (item 15) 

The Board proposes the following guidelines for remuneration to Kinnevik’s Senior Executives.  

The guidelines are forward-looking, i.e. they will apply to remuneration agreed, and amendments to remuneration already 

agreed, after adoption of the guidelines by the 2020 Annual General Meeting. These guidelines will not apply to any 

remuneration decided or approved by the General Meeting, such as ordinary Board remuneration and share-related or share 

price-related remuneration (the “long-term incentive plans”).  

The guidelines’ promotion of Kinnevik’s business strategy, long-term interests and sustainability 

In short, Kinnevik’s business strategy is to be a leading growth investor by: 

• backing challenger businesses that use technology to address material everyday consumer needs; 

• being a bold and long-term business builder, partnering with talented entrepreneurs; 

• focusing on Fashion & Food e-Commerce, Online Marketplaces, Financial Services, Healthcare and TMT, and other 

large sectors in the process of significant technological disruption; 

• investing in Europe, with a focus on the Nordics, the US, and selectively in other markets; and 

• leveraging our experience and expertise to build leading, long-term sustainable businesses. 

For more information regarding Kinnevik’s business strategy, please see Kinnevik’s website at www.kinnevik.com under the 
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heading ”Strategy” (which can be found under the section ”About us”). 

A prerequisite for the successful implementation of Kinnevik’s business strategy and safeguarding of its long-term interests, 

including its sustainability, is that Kinnevik is able to attract, motivate and retain the best talent in Sweden and globally. To 

achieve this, it is necessary that Kinnevik offers competitive remuneration to create incentives for the Senior Executives to 

execute strategic plans, deliver excellent operating results and to align their incentives with the interests of Kinnevik’s 

shareholders. These guidelines enable Kinnevik to offer the Senior Executives a competitive total remuneration. In addition, 

these guidelines, together with Kinnevik’s long-term incentive plans, promote Kinnevik’s business strategy, long-term interests 

and sustainability by establishing that variable compensation shall be based on Kinnevik’s overarching financial target to deliver 

targeted shareholder return, and other corporate performance targets, including in particular the value of the growth portfolio 

and achieving Kinnevik’s diversity targets. Furthermore, in order to ensure that the performance on which compensation is 

based proves to be sustainable over time, Kinnevik shall have the authority, subject to the restrictions that may apply under law 

or contract, to in whole or in part reclaim remuneration, other than fixed cash salary, pensions and other customary benefits, 

paid on incorrect grounds or information that was manifestly misstated or in the event of material breaches of Kinnevik’s Code 

of Conduct (“claw-back”). 

Types of remuneration, etc. 

The remuneration shall be on market terms and may consist of the following components: fixed cash salary, variable cash 

remuneration, pension benefits and other customary benefits. Additionally, the General Meeting may resolve on, among other 

things, long-term share incentive plans. 

The fixed cash salary is reviewed each year and is based on the Senior Executive’s competence, area of responsibility and market 

benchmarks. 

The variable cash remuneration can amount to a maximum of 100 percent of the Senior Executive’s fixed annual cash salary. 

Further variable cash remuneration may be awarded in extraordinary circumstances, provided that such extraordinary 

arrangements are only made on an individual basis, either for the purpose of recruiting or retaining Senior Executives, or as 

remuneration for exceptional performance beyond the individual’s ordinary tasks. Such an additional remuneration may not 

exceed an amount corresponding to 100 percent of the Senior Executive’s otherwise existing fixed annual cash salary. 

Long-term incentive plans are resolved upon by the General Meeting – irrespective of these guidelines. The long-term incentive 

plans shall be structured to ensure a long-term commitment to the development of Kinnevik and with the intention that the 

Senior Executives shall have a significant long-term shareholding in Kinnevik. The outcome shall be linked to certain pre-

determined performance criteria, based on Kinnevik’s share price and value growth. For more information regarding the long-

term incentive plans that are ongoing, or that have ended during the current year, please see Kinnevik’s website at 

www.kinnevik.com under the heading ”Remuneration” (which can be found under the section ”Governance”). 

For the Senior Executives, pension benefits shall be premium defined. Variable cash remuneration shall not qualify for pension 

benefits. The pension premiums for premium defined pension shall amount to not more than 30 percent of the Senior 

Executive’s fixed annual cash salary.  

Other customary benefits may include, for example, life insurance, medical insurance (Sw. sjukvårdsförsäkring) and company 

car. Such benefits may not amount to more than 10 percent of the Senior Executive’s fixed annual cash salary.  

Termination of employment 

Upon termination of employment by Kinnevik, the notice period may not exceed 12 months. Fixed cash salary during the notice 

period and severance pay may not together exceed an amount corresponding to the fixed cash salary for 18 months for the Chief 

Executive Officer and 12 months for other Senior Executives. When termination is made by the Senior Executive, the notice 

period may not exceed 12 months for the Chief Executive Officer and six months for other Senior Executives, without any right 

to severance pay. 

Criteria for awarding variable cash remuneration, etc. 

The variable cash remuneration shall be linked to predetermined and measurable financial and non-financial criteria, measured 

over a period of one year. The criteria include fulfilment of individual and corporate objectives which are linked to specific 

performance and potential processes and transactions. The variable cash remuneration shall be based on (i) the outcome of 

corporate performance targets linked to e.g. that Kinnevik delivers targeted shareholder returns, grows the growth portfolio 

and reaches and exceeds its investee diversity targets, and (ii) the Senior Executives’ individual targets. In order to increase 

alignment with the interests of Kinnevik’s shareholders, payment of part of the variable cash remuneration is conditional upon 

a portion of it being invested in Kinnevik shares, until the Senior Executive has a shareholding in Kinnevik corresponding to his 
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or her fixed annual cash salary, net after taxes.  

The extent to which the criteria for awarding variable cash remuneration have been satisfied shall be evaluated/determined 

when the measurement period has ended. The People & Remuneration Committee is responsible for the evaluation. As regards 

financial criteria, the evaluation shall be based on the latest financial information made public by Kinnevik. The People & 

Remuneration Committee will use the discretion afforded them by shareholders to ensure that rewards properly reflect the 

business performance of Kinnevik, and will take into account any relevant environmental, social, and governance (ESG) matters 

when determining outcomes. 

Salary and employment conditions for employees 

In preparation of the Board’s proposal for these remuneration guidelines, salary and employment conditions for Kinnevik’s 

employees have been taken into account by including information on the employees’ total income, the components of the 

remuneration and increase and growth rate over time, as the basis for the People & Remuneration Committee’s and the Board’s 

decision when evaluating whether the guidelines and the limitations set out herein are reasonable. The development of the gap 

between the remuneration to Senior Executives and remuneration to other employees will be disclosed in the remuneration 

report.  

Remuneration to Board members 

Board members in Kinnevik, elected at General Meetings, may in certain cases receive compensation for services performed 

within their respective areas of expertise, outside of their Board duties in Kinnevik. Compensation for such services shall be paid 

on market terms and be approved by the Board. 

The decision-making process to determine, review and implement the guidelines 

The Board has established a People & Remuneration Committee. The People & Remuneration Committee’s tasks include 

preparing the Board’s resolutions in remuneration-related matters, and preparing the Board’s proposal for remuneration 

guidelines for Senior Executives. The People & Remuneration Committee’s tasks also include assisting in other issues involving 

the composition, size and balance of the Senior Executive team, talent management, diversity & inclusion, any termination, 

settlement, or compromise package or similar. The People & Remuneration Committee also monitors and evaluates the 

programs for variable remuneration (including share-related or share price-related remuneration) for the Senior Executives, the 

application of these guidelines as well as the current remuneration structures and compensation levels within Kinnevik.  

Remuneration under employment subject to other rules than Swedish rules may be duly adjusted to comply with mandatory 

rules or established local practice, taking into account, to the extent possible, the overall purpose of these guidelines. 

The members of the People & Remuneration Committee are independent of the Company and the executive management. 

Senior Executives do not participate in the Board’s processing of and resolutions regarding remuneration-related matters in so 

far as they are affected by such matters. 

The Board shall prepare a proposal for new guidelines at least every fourth year and submit it to the General Meeting. The 

guidelines shall be in force until new guidelines are adopted by the General Meeting.  

Derogation from the guidelines 

The Board may temporarily resolve to derogate from the guidelines, in whole or in part, if in a specific case there is special cause 

for the derogation and a derogation is necessary to serve Kinnevik’s long-term interests, including its sustainability, or to ensure 

Kinnevik’s financial viability.  

 

Long-term share incentive plan (item 16) 

The Board proposes a long-term share incentive plan for Kinnevik employees (”LTIP 2020”). 

The objective of LTIP 2020 is to link a portion of the employees’ remuneration to the long-term value growth of Kinnevik and 

the Kinnevik share, and thereby align the employees’ interests with those of the shareholders. In addition, LTIP 2020 will be an 

important tool for Kinnevik to recruit, motivate and retain the best talent in Sweden and globally; which is vital in order for 

Kinnevik to achieve long-term value growth for its shareholders. 

LTIP 2020 retains the same structure, and the same economic characteristics for the participants, as the long-term incentive 

plans adopted in 2018 and 2019. In order to simplify the incentive structure and to reflect Kinnevik’s portfolio evolution and its 

growth-focused investment strategy, the performance conditions have been reduced from four to two: total shareholder return 
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and the return on Kinnevik’s portfolio excluding its two major listed holdings, Tele2 AB and Zalando SE. Also, the method for 

delivering incentive shares to the participants has been updated.  

LTIP 2020 requires that Kinnevik’s Articles of Association are amended and that there are an issue and repurchase of 

reclassifiable incentive shares, and a transfer of the reclassifiable incentive shares to the participants in LTIP 2020, each in 

accordance with the Board’s proposal under items 16(b) – (e).  

 

Adoption of the plan (item 16(a)) 

LTIP 2020 in brief 

All Kinnevik employees will be entitled to participate in LTIP 2020. Participation requires a personal investment in Kinnevik Class 

B shares. The participants will, free-of-charge, receive reclassifiable, sub-ordinated, incentive shares in two classes, C and D (the 

”Incentive Shares”). The Incentive Shares will, subject to the terms and conditions of LTIP 2020, be reclassified into Kinnevik 

Class B shares.  

Reclassification of the Incentive Shares into Kinnevik Class B shares requires that the participant is employed by Kinnevik, or the 

Kinnevik Group (being Kinnevik, Kinnevik Capital Ltd and any portfolio company from time to time so designated by the Board 

for the purposes of LTIP 2020), and has retained his or her Investment Shares (as defined below) throughout a three-year vesting 

period, ending after the disclosure of Kinnevik’s interim financial report for the period January-March 2023 (the ”Vesting 

Period”). The number of Incentive Shares which will be reclassified into Kinnevik Class B Shares, if any, depends on the extent 

to which the performance conditions for each of the Incentive Share Classes have been fulfilled during 1 April 2020 – 31 March 

2023 as regards Class C, and during 1 April 2020 – 31 March 2025 as regards Class D (the ”Measurement Period”).  

As per the above, Class C has a three-year measurement period, and Class D has a five-year measurement period, and any 

reference to the Measurement Period in LTIP 2020 shall be read and construed accordingly.  

Participants in LTIP 2020 

All employees in Kinnevik, approximately 36 persons, will be entitled to participate in LTIP 2020. 

Personal investment in Kinnevik shares 

In order to participate in LTIP 2020, the employees are required to invest in Kinnevik Class B shares and to allocate such shares 

to LTIP 2020 (the ”Investment Shares”) when giving notice of participation. The Investment Shares may either be shares 

acquired for LTIP 2020 or shares already held (which are not already allocated to any of the 2018 and 2019 long-term incentive 

plans). If the participant has inside information, and is therefore prevented from purchasing Kinnevik shares when giving notice 

of participation in LTIP 2020, the Investment Shares must instead be acquired as soon as possible, but no later than prior to the 

2021 Annual General Meeting.  

Junior members of the Kinnevik team may, as an alternative to allocating the Investment Shares when giving notice of 

participation, be permitted to allocate the Investment Shares in annual instalments over the Vesting Period. 

General terms and conditions for the Incentive Shares 

The Incentive Shares shall be governed by the proposed Articles of Association as set out under item 16(b). In addition, the Board 

has resolved upon the detailed terms of agreements which will be entered into with the participants prior to transfer of the 

Incentive Shares to the participants.  

The main terms and conditions for the Incentive Shares according to the proposed Articles of Association and agreements are 

the following: 

• Incentive Shares in two Classes, C and D, will be transferred to the participants free-of-charge prior to the 2021 Annual 

General Meeting. 

• If and to the extent the performance-based condition for reclassification of an Incentive Share has been fulfilled, the 

Incentive Share will be reclassified after the Measurement Period. Upon reclassification, one (1) Incentive Share will be 

reclassified to one (1) Kinnevik Class B share. 

• To the extent that the performance-based condition for reclassification of an Incentive Share has not been fulfilled, the 

Incentive Shares will be redeemed by Kinnevik after the Measurement Period. In addition, the Board has the right to 

redeem an Incentive Share at any time if (i) redemption is requested by the participant or (ii) if the Incentive Share is 

transferred from the participant to a new owner (regardless of the nature of the transfer). The Incentive Shares will be 
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redeemed without any refund to the participant. 

• The agreements with the participants include an irrevocable and mandatory request from the respective participant to 

redeem the participant’s Incentive Shares (all or a portion as the case may be) if (a) the participant has not allocated 

the committed Investment Shares prior to the 2021 Annual General Meeting, or as the case may be for junior members 

of the Kinnevik team at the end of the Vesting Period, or (b) the participant transfers, sells, pledges, lends or otherwise 

disposes of the Investment Shares during the Vesting Period, or (c) the participant ceases to be employed by Kinnevik, 

or the Kinnevik Group , subject to certain exceptions as set out below, during the Vesting Period, or (d) the participant 

transfers, sells, pledges, lends or otherwise disposes of the Incentive Shares, including by way of transfer of the 

Incentive Shares into an insurance policy (Sw. kapitalförsäkring) or a custody account so that the participant’s 

ownership of any and all of his or her Incentive Shares is not apparent from a transcript of Euroclear Sweden’s public 

register of shareholders (Sw. aktiebok) or public nominee register (Sw. förvaltarförteckning), at any time prior to 

reclassification, or (e) the maximum profit (the Cap, see definition below) per Incentive Share is reached at the end of 

the Measurement Period, or (f) in case a redemption is necessary to ensure that LTIP 2020 is compliant with laws and 

regulations. As regards (c) above, a participant will not be required to request redemption of the Incentive Shares in 

the event of (i) death, disability or retirement, or (ii) if the participant’s age (years) and term of employment (years) 

with Kinnevik and/or Kinnevik Capital Ltd. in aggregate exceed 60. In addition, the Board may decide to waive 

redemption in any particular case. 

• In order to align the participants’ and shareholders’ interests, the participants will be compensated for dividends and 

other value transfers to the shareholders during the Measurement Period. This compensation will be done in 

accordance with Swedish market practice for dividend compensation in incentive plans with a corresponding or 

equivalent term and structure. However, dividend compensation will be paid only if and to the extent the performance-

based conditions for reclassification of the Incentive Shares have been fulfilled. 

• The agreements with the participants set out that the maximum profit per Incentive Share will be limited to SEK 369 

for Class C Incentive Shares and SEK 554 for Class D Incentive Shares. The calculation of such maximum profit (the 

”Cap”) shall include any dividend compensation and any other value transfers to the shareholders emanating from the 

Measurement Period (if any). If the value of the Class B share at the end of the Measurement Period exceeds the Cap, 

the number of the participants’ Incentive Shares that will be reclassified into Class B shares will be reduced accordingly. 

Performance-based conditions for reclassification of the Incentive Shares 

The number of Incentive Shares that shall be reclassified into Class B shares is based on the level of fulfilment of the following 

performance-based conditions: 

Class C Kinnevik’s average annual total shareholder return on the Class B share during the three-year Measurement 

Period exceeding 0 percent as entry level for the Class C1 Incentive Shares, and being 5 percent as entry level and 

15 percent as stretch target for the Class C2 Incentive Shares. 

Class D Kinnevik’s average annual return, calculated as the annual internal rate of return (IRR), on its portfolio, excluding 

the holdings in Tele2 AB and Zalando SE, during the five-year Measurement Period being 8 percent as entry level 

and 25 percent as stretch target. 

If the entry level is reached, 100 percent of the Class C1 Incentive Shares and 20 percent of the Class C2 and Class D Incentive 

Shares will be reclassified into Class B Shares. If the stretch target is reached for Classes C2 and D, all Incentive Shares in such 

classes will be reclassified into Class B shares. If the performance level for Classes C2 and D Incentive Shares is between the entry 

level and stretch target, the Incentive Shares in those classes will be reclassified on a linear basis. All Incentive Shares that are 

not reclassified into Class B shares will be redeemed by Kinnevik after the Measurement Period without refund for the 

participants.  

See Appendix 2020 / 2025 to the Articles of Association on pages 29-30 in this notice document for more information regarding 

the performance-based conditions.  

Allocation – transfer of Incentive Shares  

LTIP 2020 is proposed to comprise up to 63,200 Investment Shares entitling participants to receive, in total, up to 1,218,800 

Incentive Shares. The participants in LTIP 2020 will be divided into three tiers, comprising up to the following maximum number 

of Investment Shares and Incentive Shares for each participant: 

• the CEO of Kinnevik can allocate up to 6,500 Investment Shares, entitling the CEO to receive up to 6,500 Incentive 

Shares of Class C1, 54,600 Incentive Shares of Class C2, and 62,400 Incentive Shares of Class D; 
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• the other Senior Executives of Kinnevik (approximately 6 persons) can allocate up to 3,000 Investment Shares each, 

entitling them to receive up to 3,000 Incentive Shares of Class C1, 25,200 Incentive Shares of Class C2, and 43,200 

Incentive Shares of Class D each; and 

• the other members of the Kinnevik Team (approximately 29  persons) can allocate up to 2,500 Investment Shares each, 

entitling them to receive up to 2,500 Incentive Shares of Class C1, 15,000 Incentive Shares of Class C2, and 38,400 

Incentive Shares of Class D each. 

• In addition, up to 6,450 Incentive Shares of Class C1, 32,820 Incentive Shares of Class C2, and 107,520 Incentive Shares 

of Class D, in total, may be transferred to new employees (joining Kinnevik during 2020). The size of each new 

employee’s participation in LTIP 2020 depends on his or her tier, however a new employee’s allocation of Investment 

Shares and grant in each series of Incentive Shares is capped to the CEO tier.  

The number of Incentive Shares that a participant will receive, both in total and in each of the classes, is based on the 

participant’s competence and area of responsibility as well as the number of Investment Shares allocated to LTIP 2020. In 

practice, this means that most of the participants will not receive the maximum number of Incentive Shares for their respective 

category, as set out above. As an example, employees working with investments in, and management of, Kinnevik’s portfolio 

will be allocated a larger proportion of Incentive Shares of Class D than other participants. 

Subsidy of tax impact 

Kinnevik will grant a cash subsidy to the participants in LTIP 2020 to compensate for the tax effects arising due to the fact that 

the Incentive Shares are transferred to the participants free-of-charge. The cash subsidy will correspond to, and cover, the tax 

impact for the participant and will be paid directly to the relevant tax authority after the Incentive Shares have been transferred 

to the participants. 

Reclassification 

Reclassification of the Incentive Shares to Class B shares will be made after the Measurement Period. The maximum number of 

Incentive Shares that can be reclassified amounts to 418,640 in 2023 and 800,160 in 2025. Maximum outcome assumes full 

participation in LTIP 2020, no personnel turn-over during the Vesting Period, and that all performance conditions have been 

fulfilled during the Measurement Period (i.e. that the entry level for Class C1 Incentive Shares and the stretch targets for Classes 

C2 and D Incentive Shares have been achieved). The maximum number of Incentive Shares that can be reclassified is also subject 

to the Cap, such that the aggregate number of Incentive Shares reclassified cannot exceed a value at the end of the 

Measurement Period of SEK 155m for the shares that can be reclassified  in 2023 and SEK 443m for the shares that can be 

reclassified in 2025. 

Information about the outcome of LTIP 2020 will be presented in the Annual Report for 2023 as regards Incentive Shares of Class 

C, and in the Annual Report for 2025 as regards Incentive Shares of Class D. 

Delivery of Incentive Shares and Class B shares to the participants under LTIP 2020 

For delivery of the Incentive Shares to the participants, the Board proposes that the Board is authorised to resolve on a directed 

issue of Incentive Shares, and to immediately following the issue repurchase such Incentive Shares, in accordance with items 

16(c) and (d). The repurchased Incentive Shares will thereafter be transferred, free-of-charge, to the participants, in accordance 

with the Annual General Meeting's resolution under item 16(e). 

Subject to the terms and conditions of LTIP 2020, the Incentive Shares will be reclassified into Class B shares following the 

Measurement Period. 

Costs, scope and effects on key ratios 

An independent valuation institute (PwC) has made a valuation of the Incentive Shares by using the Monte Carlo method. Based 

on a price for Kinnevik’s Class B-share of SEK 167.80 (the average closing price for shares of Class B during March 2020) and the 

market conditions that prevailed on 1 April 2020, the value per Incentive Share of Class C1 has been estimated to be SEK 68.73, 

Class C2 to be SEK 43.25 and Class D to be SEK 12.22.  

Reclassification of the Incentive Shares into Kinnevik Class B shares does not result in any social security costs for Kinnevik. 

Kinnevik will subsidise the tax impact for the participants (see above under the heading ”Subsidy of tax impact”). Kinnevik’s cost 

for the subsidised transfer price, including social security costs will be accounted for in accordance with IFRS 2 and be expensed 

during the Vesting Period. The subsidy for the tax impact, including social security costs, will be expensed in full when it is paid. 

Based on the assumption of full participation in LTIP 2020 (i.e. 36 participants at the beginning of the plan as well as full allocation 

to new employees, in total 63,200 Investment Shares and 1,218,800 Incentive Shares) and a total fair market value of the 
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Incentive Shares of SEK 29m (based on an estimated share price at the time of the transfer of SEK 167.80, the average closing 

price for shares of Class B during March 2020), the cost for the subsidised transfer in LTIP 2020 according to IFRS 2, including 

social security costs, is estimated to amount to approximately SEK 37m to be expensed over the Vesting Period.  

The estimated cost for the subsidy for tax impact, including social security costs, is estimated at around SEK 43m, using the 

assumptions set out above and a social security tax rate of 31.42 percent in Sweden and 14.3 percent in the UK, to be expensed 

in 2020.  

Given that the actual cost for Kinnevik will be based on the prevailing share price of Kinnevik’s Class B share in connection with 

the transfer of the Incentive Shares to the participants, Kinnevik’s costs may deviate from the estimates set out above. 

The maximum dilution due to LTIP 2020 is no more than 0.44 percent in terms of shares outstanding (i.e. total number of issued 

shares reduced by Kinnevik’s holding of treasury shares), 0.21 percent in terms of votes, and 0.17 percent in terms of costs for 

LTIP 2020 as defined in IFRS 2 and in relation to Kinnevik’s market capitalisation. The number of Incentive Shares may change 

during the Measurement Period due to intervening bonus issues, reverse splits, splits, rights issues and/or other similar events. 

According to the agreements with the participants, all participants must act towards ensuring that all shareholders in Kinnevik 

are treated equal in case of changes to Kinnevik’s share structure or capital structure. 

The costs and dilution are expected to have a marginal effect on Kinnevik’s key ratios. 

Preparation of the proposal 

Kinnevik’s People & Remuneration Committee has prepared LTIP 2020 in consultation with external advisors. In addition, LTIP 

2020 has been reviewed at Board meetings during the second half of 2019 and the first months of 2020. 

Information regarding other incentive plans in Kinnevik 

Please refer to the 2019 Annual Report, Note 16 for the Group, and Kinnevik’s website www.kinnevik.com under the heading 

”Remuneration” (which can be found under the section ”Governance”), for information regarding Kinnevik’s ongoing share or 

share-price related incentive plans. 

 

Amendments to the Articles of Association (item 16(b)) 

In order to implement LTIP 2020 and enable the issue of Incentive Shares in accordance with the resolutions proposed under 

items 16(a) and (c)-(e), respectively, the Board proposes that provision 4 in the Articles of Association is restated and amended 

with the introduction of two new share classes of reclassifiable, sub-ordinated incentive shares of Class C 2020 (including the 

sub-classes C1 2020 and C2 2020) and Class D 2020.  

The Board’s complete proposal for the new Articles of Association is set out on pages 23-30 in this notice document. 

 

Authorisation for the Board to resolve on a new issue of incentive shares (item 16(c)) 

The Board proposes that, during the period until the next Annual General Meeting, the Board shall be authorised to resolve on 

a directed issue of Incentive Shares, conditional upon the Annual General Meeting resolving to amend the Articles of Association 

in accordance with item 16(b). 

• The issue of new Incentive Shares will increase Kinnevik’s share capital by no more than SEK 121,880 through the issue 

of no more than 1,218,800 new Incentive Shares, whereof no more than 63,200 will be shares of Class C1 2020, no more 

than 355,440 will be shares of Class C2 2020, and no more than 800,160 will be shares of Class D 2020. 

• The subscription price for each new Incentive Share is SEK 0.10 (i.e. the quota value). 

• Nordea Bank Abp, filial i Sverige (“Nordea”), shall be entitled to subscribe for the new Incentive Shares. 

• The subscription for the Incentive Shares shall be made by cash payment. 

• The reason for the proposed deviation from the shareholders’ preferential rights, and the basis for setting the 

subscription price of the Incentive Shares to SEK 0.10 (the quota value), is that the new issue of the Incentive Shares 

will be an integral part of the implementation of LTIP 2020, as Nordea will re-sell the Incentive Shares to Kinnevik to 

be transferred to the participants in accordance with items 16(d) and (e).  
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Authorisation for the Board to resolve to repurchase incentive shares (item 16(d)) 

The Board proposes that, during the period until the next Annual General Meeting, the Board shall be authorised to resolve on 

a repurchase of Incentive Shares of Class C1 2020, Class C2 2020 and Class D 2020. The repurchase may only be effected through 

an offer directed to all holders of shares of such classes (which in practice will be only Nordea). The repurchase may be effected 

at a purchase price corresponding to not less than SEK 0.10 and not more than SEK 0.35. Payment for the repurchased Incentive 

Shares shall be made in cash. The reason for Kinnevik to repurchase the Incentive Shares is to transfer such shares to the 

participants in LTIP 2020. 

 

Transfer of own incentive shares to the participants in the plan (item 16(e)) 

The Board proposes that up to 63,200 Incentive Shares of Class C1 2020, 355,440 Incentive Shares of Class C2 2020, and 800,160 

Incentive Shares of Class D 2020, shall be transferred free of charge to the participants in LTIP 2020, in accordance with the 

allocation set out under item 16(a). 

 

Authorisation for the Board to resolve on transfers of own Class B shares to cover costs for previously resolved long-term 

incentive plans (item 17) 

The Board proposes that the Board is authorised to resolve on transfers of Kinnevik’s own Class B shares in order to cover certain 

costs, including social security costs and payment of preliminary salary tax, in relation to delivery of shares to the participants in 

LTIP 2017, in accordance with the following conditions:  

• The transfer of Class B shares shall take place on Nasdaq Stockholm, on one or more occasions, during the period up 

until the next Annual General Meeting.  

• Up to 250,000 Class B shares may be transferred.  

• The transfer of Class B shares on Nasdaq Stockholm may occur at a price per share within the at each time registered 

share price interval, by which is meant the difference between the highest buying price and the lowest selling price.  

• Payment for the shares shall be made in cash.  

The purpose of the authorisation is to give the Board options to, in an efficient way, deliver Class B shares to the participants in 
LTIP 2017. 

 

Amendments of the Articles of Association (item 19) 

The Board proposes that the Articles of Association are amended. A new section is proposed to be inserted in the Articles of 

Association allowing the Board to collect powers of attorney in accordance with the procedure described in Chapter 7, section 

4, paragraph 2 of the Swedish Companies Act (2005:551) and allowing the Board to decide that shareholders shall have the right 

to provide their votes before a General Meeting. Further, an amendment is proposed to reflect changes in legislation. 

Current wording  Proposed wording 

 § 1  

The Company’s name (Sw. firma) is Kinnevik AB. The 

Company is a public company (publ). 

 The Company’s business name (Sw. företagsnamn) is 

Kinnevik AB. The Company is a public company (publ). 

 §7  

  The Board may collect powers of attorney in accordance 

with the procedure described in Chapter 7, section 4, 

second paragraph of the Companies Act (2005:551). 

The Board has the right before a General Meeting to 

decide that shareholders shall be able to exercise their 

right to vote by post before the General Meeting. 

As a consequence of the insertion of a new section 7 a renumbering of the following sections is proposed, whereby the old section 

7 becomes section 8, and so forth.  

The Board’s complete proposal for the new Articles of Association is set out on pages 23-30 in this notice document. 
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SHAREHOLDER’S PROPOSALS 

 

Proposals from shareholder Thorwald Arvidsson (items 20(a)-(e)) 

Shareholder Thorwald Arvidsson proposes that the meeting resolves to:  

(a) amend the Articles of Association (§ 4) in the following way: ”All shares entitle to one (1) vote”;  

(b) instruct the Board to work towards that the Swedish Companies Act (2005:551) is amended so that the 

possibility to have differentiated voting powers is abolished, firstly by approaching the Swedish government;  

(c) instruct the Board to prepare a proposal regarding representation on the Board and the Nomination 

Committee for the small and medium sized shareholders to be resolved upon at the 2021 Annual General 

Meeting, or at an earlier Extraordinary General Meeting;  

(d) instruct the Board to work towards that a corresponding change is effectuated in the Swedish national 

rulebook, firstly by approaching the Swedish government; and 

(e) instruct the Board to prepare a proposal for an ethical code, to be resolved upon by the Annual General 

Meeting 2021.  
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ADDITIONAL INFORMATION 

 

Shares and votes 

There are a total of 276,902,244 shares in Kinnevik, distributed over 33,755,432 Class A shares, 241,911,206 Class B shares, 42,034 

Class D 2018 shares, 41,325 Class D 2019 shares, 100,172 Class E 2018 shares, 116,325 Class E 2019 shares, 100,172 Class F 2018 

shares, 116,325 Class F 2019 shares, 297,258 Class G 2018 shares and 421,995 Class G 2019 shares. The total number of votes for 

all issued shares in Kinnevik is 580,701,132.  

As of the date of this notice, Kinnevik holds 297,770 own Class B shares which cannot be represented at the Annual General 

Meeting. 

 

Special majority requirements and conditions with respect to the proposed resolutions under items 16-20 

The resolutions under items 16(a)-(e) are conditional upon each other. The resolution under item 19 is not conditional upon a 

valid resolution under item 16(b).  

Valid resolutions to: 

• amend the Articles of Association under item 16(b);  

• authorise the Board to resolve on new issue and repurchase of own incentive shares under item 16(c) and (d);  

• authorise the Board to resolve on transfer of own Class B shares to cover costs for previously resolved long-term 

incentive plans under item 17;  

• authorise the Board to repurchase own ordinary shares (Class A and/or Class B) under item 18; and  

• amend the Articles of Association under item 19  

require support by shareholders holding not less than two-thirds of both the votes cast and the shares represented at the Annual 

General Meeting.  

A valid resolution regarding the proposed transfer of incentive shares to the participants in LTIP 2020 under item 16(e) requires 

that the proposal is supported by shareholders holding at least nine-tenths of both the votes cast and the shares represented at 

the Annual General Meeting. 

A valid resolution to amend the Articles of Association under item 20(a) requires support by shareholders holding not less than 

two-thirds of both the votes cast and the shares represented at the Annual General Meeting as well as one-half of all the Class 

A shares in the Company and not less than nine-tenths of the Class A shares represented at the Annual General Meeting. 

 

Authorisation 

The Board, or any person appointed by the Board, shall be authorised to make the minor adjustments in the resolutions adopted 

by the Annual General Meeting as may be required in connection with registration with the Swedish Companies Registration 

Office and Euroclear Sweden. 

 

  



 

 

19 

 

INFORMATION ABOUT THE PROPOSED MEMBERS OF THE BOARD 

Dame Amelia Fawcett 

BOARD DIRECTOR AND CHAIRMAN 

Born: 1956 

Nationality: US and UK citizen. 

Independence: Independent of the 
Company and management and 
independent of major shareholders. 

Direct or related person ownership: 15,000 
Class B shares. 

Committee work: Chairman of the Risk, 

Compliance & Sustainability Committee, 

member of the People & Remuneration 

Committee. 

Dame Amelia has been a Director of the 

Board of Kinnevik since 2011, she was 

appointed Deputy Chairman in 2013 and 

Chairman of the Board in 2018. She is also 

the Independent Lead Director of State 

Street Corporation in Boston, USA. Dame 

Amelia is Chair of the Board of Trustees of 

the Royal Botanic Gardens Kew, a 

Governor of the Wellcome Trust, and a 

Trustee of Project Hope UK. She held 

managerial positions within Morgan 

Stanley during 1987-2006 and was Vice 

Chairman and Chief Operating Officer of 

its European operations during 2002-2006. 

She was a Board Director of the Guardian 

Media Group during 2007-2013, and 

Chairman during 2009-2013. In 2010 she 

was awarded a DBE (Dame Commander of 

the British Empire) by HM Queen Elizabeth 

II for services to the financial services 

industry. She has a Law Degree from 

University of Virginia, USA, and a BA in 

History from the Wellesley College in 

Massachusetts, USA. 

 

 

 

 

 

 

 

 

 

Henrik Poulsen 

BOARD DIRECTOR AND DEPUTY 
CHAIRMAN 

Born: 1967 

Nationality: Danish citizen. 

Independence: Independent of the 
Company and management and 
independent of major shareholders. 

Direct or related person ownership: 15,000 
Class B shares. 

Committee work: Member of the Audit 
Committee. 

Henrik Poulsen was elected a Director and 

appointed Deputy Chairman of the Board 

of Kinnevik in 2017. He is a Director of ISS 

A/S and the Chief Executive Officer of 

Ørsted. Prior to joining Ørsted in 2012, 

Henrik was the Chief Executive Officer of 

Danish telecommunications company TDC 

between 2008 and 2012, and also spent 

two years at KKR & Co after seven years at 

LEGO. Henrik graduated with BSc and MSc 

degrees in International Business and 

Finance & Accounting from Aarhus School 

of Business. 

Wilhelm Klingspor 

BOARD DIRECTOR 

Born: 1962 

Nationality: Swedish citizen. 

Independence: Independent of the 
Company and management and 
independent of major shareholders. 

Direct or related person ownership: 
1,148,242 Class A shares and 679,532 Class 
B shares. 

Committee work: Member of the Audit 
Committee. 

Wilhelm Klingspor has been a Director of 

the Board of Kinnevik since 2004 and was 

Director of Industriförvaltnings AB 

Kinnevik 1999-2004. He also served as 

Director of the Board of BillerudKorsnäs 

2012-2014 (Director of Korsnäs 2003-

2012). Wilhelm is CEO of Hellekis Säteri. He 

graduated as a Forest Engineer from the 

Swedish University of Agricultural 

Sciences in Skinnskatteberg. 
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INFORMATION ABOUT THE PROPOSED MEMBERS OF THE BOARD 

Charlotte Strömberg 

BOARD DIRECTOR 

Born: 1959 

Nationality: Swedish citizen. 

Independence: Independent of the Company 
and management and independent of major 
shareholders. 

Direct or related person ownership: 4,000 
Class B shares.  

Committee work: Chairman of the Audit 

Committee, member of the People & 

Remuneration Committee, member of the 

Risk, Compliance & Sustainability 

Committee. 

Charlotte Strömberg was elected a Director 

of the Board of Kinnevik in 2018. She 

currently serves as Chairman of Castellum 

and as a Board Director of Clas Ohlson and 

Sofina. She is also a Board Director of 

Lindéngruppen AB. Charlotte is a member of 

the Swedish Securities Council, and a co-

founder of DHS Venture Partners, a venture 

capital fund backed by Stockholm School of 

Economics alumni. During 2006-2011, she 

served as Chief Executive Officer of the 

Nordic operations of Jones Lang LaSalle. 

Prior to joining Jones Lang LaSalle, 

Charlotte was Head of Equity Capital 

Markets, and later Head of Investment 

Banking, at Carnegie Investment Bank. She 

holds an MBA from the Stockholm School of 

Economics. 

 

 

 

 

 

 

 

 

 

 

 

 

Susanna Campbell 

BOARD DIRECTOR 

Born: 1973 

Nationality: Swedish citizen. 

Independence: Independent of the Company 
and management and independent of major 
shareholders. 

Direct or related person ownership: 1,700 
Class B shares. 

Committee work: Chairman of the People & 

Remuneration Committee, member of the 

Audit Committee. 

 

Susanna Campbell was elected a Director of 

the Board of Kinnevik in 2019. She currently 

serves as Chairman of Röhnisch Sportswear, 

Ljung & Sjöberg, and Babyshop Group. She 

is also a Board member of Indutrade, 

Northvolt and Nalka Invest, as well as Senior 

Adviser of Norrsken VC. Between 2012-

2016, she was the Chief Executive Officer of 

Swedish investment firm Ratos, having 

joined the company in 2003 from McKinsey 

& Co. Susanna holds an MSc from 

Stockholm School of Economics. 

Brian McBride 

BOARD DIRECTOR 

Born: 1955 

Nationality: UK citizen. 

Independence: Independent of major 

shareholders. 

Direct or related person ownership: - 

Committee work: Member of the Risk, 

Compliance & Sustainability Committee. 

 

Brian McBride was elected a Director of the 

Board of Kinnevik in 2019. He is the former 

Chairman of ASOS, the global online fashion 

and beauty retailer. He is currently non-

executive Chair at Trainline, a leading 

independent rail and coach travel platform, 

and a non-executive director of Wiggle, a 

private-equity owned online cycling and 

apparel business. With effect from 1 May 

2020, he has also been appointed non-

executive director of Standard Life 

Aberdeen. Brian also sits on the UK 

government’s Government Digital Service 

Advisory Board, supporting the delivery of 

digital quality public services, is a senior 

adviser at Lazard, and a member of the 

Advisory Board of Scottish Equity Partners. 

Prior to assuming Chairmanship of ASOS, 

Brian was the Managing Director of Amazon 

UK, and prior to that the Managing Director 

of T-Mobile UK. 
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INFORMATION ABOUT THE PROPOSED MEMBERS OF THE BOARD 

Cecilia Qvist 

PROPOSED NEW BOARD DIRECTOR 

Born: 1972 

Nationality: Swedish citizen. 

Independence: Independent of the Company 
and management and independent of major 
shareholders. 

Direct or related person ownership: - 

Committee work: - 

Cecilia Qvist is the Global Head of Markets at 

Spotify, the world’s largest and most 

engaging audio platform with more than 100 

million premium subscribers, where she 

oversees the company’s global growth 

strategy both in existing and new 

geographies. Before joining Spotify in 2017, 

Cecilia held senior positions at Ericsson and 

Swedbank, and she currently also serves on 

the Board of Catena Media, the online lead 

generation company listed on Nasdaq 

Stockholm, where she has declined re-

election at the company’s 2020 Annual 

General Meeting. Cecilia holds an MBA from 

the University of Edinburgh. 
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THE AUDITOR’S REPORT, IN ACCORDANCE WITH CHAPTER 8, SEC 54 OF THE SWEDISH COMPANIES ACT 

(2005:551), REGARDING WHETHER THERE HAS BEEN COMPLIANCE WITH THE GUIDELINES FOR 

COMPENSATION TO SENIOR EXECUTIVES RESOLVED UPON BY THE ANNUAL GENERAL MEETING 
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PROPOSED ARTICLES OF ASSOCIATION (ITEMS 16(B) AND 19) 

 

ARTICLES OF ASSOCIATION 

KINNEVIK AB, REG NO 556047-9742 

Adopted by the shareholders at the Annual General Meeting 11 May 2020 

N.B. This is an in-house translation of the authorised Swedish Articles of Association and for convenience only. 

§ 1  

The Company’s business name (Sw. företagsnamn) is Kinnevik AB. The Company is a public company 

(publ). 

 

§ 2  

The primary object of the Company’s business shall be to generate profit for the shareholders.  

The object of the Company’s business shall be to own and manage real property and movables, primarily 

through investments within the following business sectors; E-commerce & Marketplaces, 

Communications, Media and Entertainment, Financial Services, Healthcare as well as investments in other 

digital consumer businesses. Furthermore, the object of the Company’s business shall be to conduct 

business operations compatible with the above mentioned businesses.  

In addition thereto, the Company can directly or indirectly sell property to the shareholders in such a way 

that any profits accrue to the shareholders while costs may be borne by the Company as long as the 

operations are carried out in the equal interest of all shareholders. Such a purchase right shall be distributed 

among the shareholders in proportion to their shareholding, and the Company shall to each shareholder 

issue and hand out a written certificate of the right which thus accrues to him. Such a certificate shall be 

returned to the Company when the purchase right is exercised. If the Company is dissolved, anyone who 

possesses such a certificate shall be entitled, within the time period specified in the certificate, to exercise 

the right to purchase which the certificate refers to before any surplus is distributed to the Company’s 

shareholders. 

 

§ 3  

The Board shall have its domicile in Stockholm.  

 

§ 4  

Share capital 

The share capital shall be not less than SEK 23,700,000 and not more than SEK 94,800,000. 

Number of shares 

The number of shares shall be not less than 237,000,000 and not more than 948,000,000. 

Share classes 

The shares shall be of two classes of ordinary shares of Class A and Class B, and 11 classes of reclassifiable, 

sub-ordinated shares of Class D 2018, Class E 2018, Class F 2018, Class G 2018, Class D 2019, Class E 2019, 

Class F 2019, Class G 2019, Class C1 2020, Class C2 2020 and Class D 2020. The reclassifiable share classes 

are together referred to as the ”Reclassifiable Share Classes” and a specific class of reclassifiable shares is 

referred to as a ”Reclassifiable Share Class”, and the reclassifiable shares (of all classes) are referred to as 

the ”Reclassifiable Shares”. 

Shares of Class A may be issued to a maximum number of 224,593,800 and shares of Class B may be issued 

up to a maximum number of shares that represents the full share capital. The maximum number of shares 

that may be issued in each of the Reclassifiable Share Classes are: 55,500 shares of Class D 2018, 129,850 

shares of Class E 2018, 129,850 shares of Class F 2018, 394,300 shares of Class G 2018, 55,400 shares of 

Class D 2019, 154,260 shares of Class E 2019, 154,260 shares of Class F 2019, 557,160 shares of Class G 

2019, 63,200 shares of Class C1 2020, 355,440 shares of Class C2 2020 and 800,160 shares of Class D 2020. 

Voting rights 

Shares of Class A shall have ten (10) votes and shares of Class B and shares of the Reclassifiable Share 
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Classes shall have one (1) vote. 

Dividends etc. 

Shares of Class A and Class B are entitled to dividends.  

Shares of a Reclassifiable Shares Class are not entitled to payment of dividends during the period April in 

the calendar year shares in such class first were issued (the ”Initial Issue”) to March (inclusive) three years 

after the year of the Initial Issue as regards shares of Class D 2018, Class E 2018, Class F 2018, Class D 2019, 

Class E 2019, Class F 2019, Class C1 2020 and C2 2020 (the “Three Year Term Reclassifiable Shares”); and 

five years after the year of the Initial Issue as regards Class G 2018, Class G 2019 and Class D 2020 (the 

“Five Year Term Reclassifiable Shares”). 

The Reclassifiable Shares are instead entitled to payment of an accumulated, outstanding, dividend (per 

share) (the ”Outstanding Amount”) three years after the year of the Initial Issue as regards the Three Year 

Term Reclassifiable Shares, and five years after the year of the Initial Issue as regards the Five Year Term 

Reclassifiable Shares. 

The Outstanding Amount corresponds to the dividend (per share) paid to the holders of shares of Class B 

(paid dividends and other value transfers to the shareholders) (the ”Paid Dividends”) during the period 

April the year of the Initial Issue to March (inclusive) three years after the year of the Initial Issue as regards 

the Three Year Term Reclassifiable Shares, and five years after the year of the Initial Issue as regards the 

Five Year Term Reclassifiable Shares. 

When calculating the Outstanding Amount, Paid Dividends shall be adjusted upwards with a multiple 

corresponding to the total shareholder return to the holders of shares of Class B (the ”TSR Multiple”) from 

the ex-dividend date the year of the Initial Issue to March (inclusive) three years after the year of the Initial 

Issue as regards the Three Year Term Reclassifiable Shares, and five years after the year of the Initial Issue 

as regards the Five Year Term Reclassifiable Shares. 

The Outstanding Amount the year of the Initial Issue shall accordingly be calculated in accordance with 

the following: 

Paid Dividend the year of the Initial Issue * the TSR Multiple during the year of the Initial Issue and the 

three following years, as regards Three Year Term Reclassifiable Shares 

Paid Dividend the year of the Initial Issue * the TSR Multiple during the year of the Initial Issue and the 

five following years as regards the Five Year Term Reclassifiable Shares 

The Outstanding Amount for the following years shall be calculated in accordance with the same 

formulae, adjusted forward by one year. 

The total shareholder return of the Kinnevik Class B share shall be calculated by dividing the closing price 

for Kinnevik’s Class B shares on the last trading day in March of the relevant year (the end value) with the 

closing price for Kinnevik’s Class B shares on the ex-dividend date of the relevant year (the start value), 

adjusted on the basis of the shareholder reinvesting Paid Dividends, before tax, on each respective ex-

dividend date. 

Payment of the Outstanding Amount to the Reclassifiable Shares require that the Annual General 

Meeting the year the Reclassifiable Share Class may be reclassified to Class B shares resolves on a dividend 

(per share) to the shares in that Reclassifiable Share Class corresponding to the Outstanding Amount. The 

Reclassifiable Shares’ right to the payment of dividends corresponding to the Outstanding Amount shall 

be subordinated to the shares of Class A and Class B, meaning that payment of the Outstanding Amount 

to holders of Reclassifiable Shares will only be made if there is an available amount after the dividend 

payment to holders of Class A and Class B shares. 

The Reclassifiable Shares will entitle the same right to dividends as Class A and Class B shares as of 1 April 

three years after the year of the Initial Issue as regards the Three Year Term Reclassifiable Shares, and five 

years after year of the Initial Issue as regards the Five Year Term Reclassifiable Shares. 

The record dates for payments of the Outstanding Amount as well as other dividends to a Reclassifiable 

Share Class may not be set to a day that occur prior to the Board’s resolution that year to redeem shares 

of the Reclassifiable Share Classes for which the condition for reclassification has not been fulfilled and 

such resolution is due the relevant year. 

Upon the Company’s liquidation the Reclassifiable Shares have a right to assets in the distribution as of 1 

April three years after the year of the Initial Issue as regards the Three Year Term Reclassifiable Shares, 

and five years after the year of the Initial Issue as regards the Five Year Term Reclassifiable Shares. 

Reclassifiable Shares have a right to assets in the distribution only to the extent that the condition for 

reclassification for such Reclassifiable Shares, respectively, has been fulfilled, as set out below. 

Reclassification of Reclassifiable Shares 
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The Reclassifiable Shares may, by a resolution by the Board, be reclassified into shares of Class B. The 

number of shares in a Reclassifiable Share Class which shall be reclassified into shares of Class B shall be 

based on the degree of fulfilment of the relevant condition for reclassification in that Reclassifiable Share 

Class during the measurement periods. The measurement periods are 1 April the year of the Initial Issue 

to 31 March three years after the year of the Initial Issue as regards the Three Year Term Reclassifiable 

Shares, and five years after the year Initial Issue as regards the Five Year Term Reclassifiable Shares.  

A resolution by the Board to reclassify the shares in a Reclassifiable Share Class shall be made during the 

period 1 July – 30 September; the year the measurement period for the Reclassifiable Share Class ended. 

The conditions that must be fulfilled for reclassification of shares of Class D 2018, Class E 2018, Class F 

2018 and Class G 2018 are set forth in Appendix 2018 / 2023. 

The conditions that must be fulfilled for reclassification of shares of Class D 2019, Class E 2019, Class F 

2019 and Class G 2019 are set forth in Appendix 2019 / 2024. 

The conditions that must be fulfilled for reclassification of shares of Class C1 2020, Class C2 2020 and Class 

D 2020 are set forth in Appendix 2020 / 2025. 

If the Board resolves to reclassify a certain number or a certain portion of the shares in a Reclassifiable 

Share Class, the shareholders are entitled to have their shares of a Reclassifiable Share Class reclassified 

to new Class B shares in proportion to the number of shares in the relevant Reclassifiable Share Class 

already held, or, to the extent that this is not possible, by lot. 

Immediately after a decision to reclassify shares in a Reclassifiable Share Class, the Board shall report the 

reclassification to the Swedish Companies Registration Office (Sw. Bolagsverket) for registration. The 

reclassification is effectuated when it has been registered and the reclassification has been noted in the 

Central Securities Depository (”CSD”) register. 

Redemption of Reclassifiable Shares 

The Reclassifiable Shares are redeemable, for cancellation of shares through a reduction of the share 

capital. For shares of Class D 2018, Class E 2018, Class F 2018, Class G 2018, Class D 2019, Class E 2019, 

Class F 2019 and Class G 2019 the reduction price per share shall correspond to the quota value. Shares of 

Class C1 2020, Class C2 2020 and Class D 2020 will be redeemed without any refund to the 

shareholder.The reduction amount, corresponding to the quota value, shall be allocated as unrestricted 

equity and an amount corresponding to the reduction amount shall be allocated to statutory reserves. 

A resolution by the Board to redeem shares shall be resolved no later than three months (i) after a request 

from a shareholder, or (ii) after a transfer of such share, subject to the Company’s repurchase and transfers 

of own shares, (a transfer is deemed to have taken place on the date that the transfer is noted in a CSD 

register in accordance with Chapter 4 in the Swedish Central Securities Depositories and Financial 

Instruments Accounts Act (1998:1479), that is, in the share or nominee register kept by Euroclear Sweden 

AB (a ”Transcript”) and shall refer to the shares encompassed by the request and/or the shares which have 

been transferred). 

With effect from and including 1 April three years after the year of the Initial Issue as regards the Three 

Year Term Reclassifiable Shares, and five years after the year of the Initial Issue as regards the Five Year 

Term Reclassifiable Shares, a resolution by the Board regarding redemption of shares may also 

encompass all outstanding shares in a Reclassifiable Share Class for which the condition for 

reclassification (see above, and Appendix 2018 / 2023, Appendix 2019 / 2024 and Appendix 2020 / 2025) 

has not been fulfilled, in relation to the number of shares in the relevant Reclassifiable Share Class owned 

by the holder, or, to the extent that this is not possible, by lot.  

Such resolution by the Board shall be made no later than 30 June the year the measurement period for 

the Reclassifiable Share Class ended. 

When a resolution regarding redemption of shares is passed, an amount corresponding to the reduction 

amount shall be allocated as restricted equity, provided that requisite funds are available. Immediately 

after a resolution regarding redemption of shares is passed, the Board shall report the redemption to the 

Swedish Companies Registration Office (Sw. Bolagsverket) for registration. The redemption is effected 

when it has been registered and the redemption been noted in the CSD register.  

After a resolution regarding redemption of shares in accordance with (ii) above, shareholders whose 

Reclassifiable Shares shall be redeemed shall be notified by the Company in writing of the number of 

shares in each Reclassifiable Shares Class that will be redeemed from the shareholder based on a 

Transcript. 

 

§ 5  

Should the Company resolve on an issue of new shares of Class A, Class B and of all Reclassifiable Share 
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Classes against other payment than contribution in kind, each holder of shares of Class A, Class B and 

Reclassifiable Shares has preferential rights to subscribe for new shares of the same class in proportion 

to the number of shares previously held by such holder (primary preferential rights). Shares not 

subscribed for with primary preferential rights should be offered for subscription to all shareholders in 

the Company (subsidiary preferential rights). If the number of shares so offered is less than the number 

subscribed for with subsidiary preferential rights, the shares shall be distributed among the subscribers 

in proportion to the number of shares already held, or, to the extent that this is not possible, by lot.  

Should the Company resolve on an issue of new shares solely of Class A, Class B or in a Reclassifiable 

Share Class, against other payment than contribution in kind, all shareholders, irrespective of which class 

of shares held, are entitled to preferential rights to subscribe for new shares in proportion to the number 

of shares previously held.    

Should the Company resolve on an issue of warrants or convertibles, against other payment than 

contribution in kind, the above stated regarding the shareholders’ preferential rights should apply 

mutatis mutandis.   

The stipulations in the sections above should not infringe on the possibility to resolve on an issue in which 

the preferential rights of shareholders are waived.   

In the event of a share capital increase by a bonus issue including issuance of new shares, new shares shall 

be issued pro rata to the number of shares previously issued within that share class. Thereby, shares of a 

specific class entitles to new shares of the same class. Following a requisite amendment in the Articles of 

Association, the aforementioned stipulation shall not infringe on the possibility to issue shares of a new 

class by a bonus issue.   

 

§ 6  

The Board of Directors shall consist of no less than three and no more than twelve Directors elected by 

the General Meeting.   

 

§ 7  

The Board may collect powers of attorney in accordance with the procedure described in Chapter 7, 

section 4, second paragraph of the Companies Act (2005:551). 

The Board has the right before a General Meeting to decide that shareholders shall be able to exercise 

their right to vote by post before the General Meeting. 

 

§ 8  

Notice of a General Meeting of shareholders shall be published in the Official Swedish Gazette (Sw. Post- 

och Inrikes Tidningar) as well as on the Company’s website. At the time of the notice, an announcement 

with information that the notice has been issued shall be published in Svenska Dagbladet.  

To be able to participate in a General Meeting, a shareholder shall give the Company notice of his or her 

intention to attend not later than on the day mentioned in the notice convening the meeting. This day 

may not be a Sunday, any other public holiday, Saturday, Midsummer Eve, Christmas Eve or New Year’s 

Eve and may not be earlier than the fifth working day before the Meeting.  

A shareholder attending a General Meeting may be accompanied by an adviser only if the shareholder 

has given the Company notice of his intentions to bring an adviser in accordance with the section above.  

 

§ 9  

The Company shall have no more than three Auditors, with no more than the same number of Deputy 

Auditors, or a registered accounting firm. The Auditors term of office shall last until the end of the Annual 

General Meeting which is held during the fourth financial year after the Auditor was elected.  

 

§ 10  

The financial year of the Company shall be the calendar year.   

 

§ 11  

The shareholder or nominee who on the record date is registered in the share register and in a central 

securities depository register pursuant to Chapter 4 of the Central Securities Depositaries and Financial 

Instruments Accounts Act (1998:1479) or any person who is registered in a central securities depository 

account pursuant to Chapter 4, Section 18 paragraph 6-8 of the mentioned Act, shall be deemed to be 
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authorised to exercise the rights set out in Chapter 4, Section 39 of the Companies Act (2005:551). 

 

Appendix 2018 / 2023; conditions for reclassification of shares of classes D 2018, E 2018, F 2018 and 

G 2018  

Shares of Class D 2018  

All (100 percent) shares of Class D 2018 shall be reclassified to shares of Class B if the total shareholder 

return on Kinnevik’s Class B share during the period 1 April 2018 – 31 March 2021 exceeds 0 percent.  

The total shareholder return on Kinnevik’s Class B share shall be calculated by dividing the end value for 

Kinnevik’s Class B shares on 31 March 2021 with the start value for Kinnevik Class B shares on 1 April 2018, 

adjusted on the basis of the shareholder reinvesting all cash dividends, dividends in kind, and mandatory 

share redemption proceeds into the Kinnevik Class B share, before tax, on each respective ex-dividend 

date. The start value shall be based on the average closing price for shares of Class B during March 2018 

and the end value shall be based on the average closing price for shares of Class B during March 2021.  

Shares of Class E 2018  

20 percent of the shares of Class E 2018 shall be reclassified to shares of Class B if the average annual total 

shareholder return on Kinnevik’s Class B share during the period 1 April 2018 – 31 March 2021 is at least 

5.00 percent. For each 1.25 percentage point increase, an additional 10 percent of the shares of Class E 

2018 shall be reclassified to shares of Class B. All (100 percent) shares of Class E 2018 shall be reclassified 

to Kinnevik Class B shares if the average annual total shareholder return on Kinnevik’s Class B share during 

the period 1 April 2018 – 31 March 2021 is at least 15.00 percent.  

Average annual total shareholder return of Kinnevik’s Class B share shall be calculated by dividing the end 

value for Kinnevik’s Class B shares on 31 March 2021 with the start value for Kinnevik’s Class B shares on 

1 April 2018, adjusted on the basis of the shareholder reinvesting all cash dividends, dividends in kind, and 

mandatory share redemption proceeds into the Kinnevik Class B share, before tax, on each respective ex-

dividend date and the resulting total return is then recalculated as an annual rate. The start value shall be 

based on the average closing price for shares of Class B during March 2018 and the end value shall be 

based on the average closing price for shares of Class B during March 2021.  

Shares of Class F 2018  

20 percent of the shares of Class F 2018 shall be reclassified to shares of Class B if the average annual 

development of Kinnevik’s net asset value during the period 1 April 2018 – 31 March 2021 is at least 5.00 

percent. For each 1.25 percentage point increase, an additional 10 percent of the shares of Class F 2018 

shall be reclassified to shares of Class B. All (100 percent) shares of Class F 2018 shall be reclassified to 

Kinnevik Class B shares if the average annual development of Kinnevik’s net asset value during the period 

1 April 2018 – 31 March 2021 is at least 15.00 percent.  

Average annual net asset value development shall be calculated adjusted for dividends, other value 

transfers to the shareholders and repurchase of shares. The value of Kinnevik’s holdings shall be based on 

the net asset value statements in Kinnevik’s financial reports for the periods January-March 2018 (start 

value) and January-March 2021 (end value), respectively. From the total asset value, any financial net debt 

is deducted in the net asset value calculation. The total amount of dividends, other value transfers during 

the period 1 April 2018 – 31 March 2021 are added back in the net asset value calculation.  

Shares of Class G 2018  

18 percent of the shares of Class G 2018 shall be reclassified to shares of Class B if the internal rate of 

return on Kinnevik’s Private Portfolio (see definition below) during the period 1 April 2018 – 31 March 2023 

is at least 8.00 percent. For each 1.90 percentage point increase, an additional 9.1 percent of the shares of 

Class G 2018 shall be reclassified to shares of Class B, however, the 10th and final step require a 1.80 

percentage point increase and includes 9.2 percent of the shares of Class G 2018. As a result, all (100 

percent) shares of Class G shall be reclassified to Kinnevik Class B shares if the internal rate of return on 

Kinnevik’s Private Portfolio during the period 1 April 2018 – 31 March 2023 is at least 25.00 percent.  

The internal rate of return on Kinnevik’s portfolio comprising unlisted companies, including any unlisted 

companies which during the period 1 April 2018 – 31 March 2023 are listed (the ”Private Portfolio”) shall 

be calculated as the internal rate of return on a SEK basis that renders a zero net present value of (i) the 

fair value of the Private Portfolio at the beginning and end of the respective measurement period, (ii) 
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investments and divestments of assets in the Private Portfolio, and (iii) cash dividends and dividends in 

kind from the Private Portfolio. The fair value of the Private Portfolio on 1 April 2018 (the start date) and 

31 March 2023 (the end date) shall be based on the reported value in Kinnevik’s financial reports for the 

periods January-March 2018 and 2023, and investments, divestments and dividends shall be measured in 

quarterly intervals.  

Kinnevik shall keep its accounting so that the degree of fulfilment of the relevant condition for 

reclassification of shares of Class D 2018, Class E 2018, Class F 2018 and Class G 2018 are disclosed.  

 

Appendix 2019 / 2024; conditions for reclassification of shares of classes D 2019, E 2019, F 2019 and 

G 2019  

Shares of Class D 2019  

All (100 percent) shares of Class D 2019 shall be reclassified to shares of Class B if the total shareholder 

return on Kinnevik’s Class B share during the period 1 April 2019 – 31 March 2022 exceeds 0 percent.  

The total shareholder return on Kinnevik’s Class B share shall be calculated by dividing the end value for 

Kinnevik’s Class B shares on 31 March 2022 with the start value for Kinnevik Class B shares on 1 April 2019, 

adjusted on the basis of the shareholder reinvesting all cash dividends, dividends in kind, and mandatory 

share redemption proceeds into the Kinnevik Class B share, before tax, on each respective ex-dividend 

date. The start value shall be based on the average closing price for shares of Class B during March 2019 

and the end value shall be based on the average closing price for shares of Class B during March 2022.  

Shares of Class E 2019  

20 percent of the shares of Class E 2019 shall be reclassified to shares of Class B if the average annual total 

shareholder return on Kinnevik’s Class B share during the period 1 April 2019 – 31 March 2022 is at least 

5.00 percent. All (100 percent) shares of Class E 2019 shall be reclassified to Kinnevik Class B shares if the 

average annual total shareholder return on Kinnevik’s Class B share during the period 1 April 2019 – 31 

March 2022 is at least 15.00 percent. If the average annual total shareholder return on Kinnevik’s Class B 

share during the period 1 April 2019 – 31 March 2022 is between 5.00 percent and 15.00 percent the shares 

of Class E 2019 will be reclassifiable on a linear basis. If the number of shares that shall reclassified is not 

a whole number of shares, the number of shares that are to be reclassified shall be rounded down to the 

nearest whole number of shares.  

Average annual total shareholder return of Kinnevik’s Class B share shall be calculated by dividing the end 

value for Kinnevik’s Class B shares on 31 March 2022 with the start value for Kinnevik’s Class B shares on 

1 April 2019, adjusted on the basis of the shareholder reinvesting all cash dividends, dividends in kind, and 

mandatory share redemption proceeds into the Kinnevik Class B share, before tax, on each respective ex-

dividend date and the resulting total return is then recalculated as an annual rate. The start value shall be 

based on the average closing price for shares of Class B during March 2019 and the end value shall be 

based on the average closing price for shares of Class B during March 2022.  

Shares of Class F 2019  

20 percent of the shares of Class F 2019 shall be reclassified to shares of Class B if the average annual 

development of Kinnevik’s net asset value during the period 1 April 2019 – 31 March 2022 is at least 5.00 

percent. All (100 percent) shares of Class F 2019 shall be reclassified to Kinnevik Class B shares if the 

average annual development of Kinnevik’s net asset value during the period 1 April 2019 – 31 March 2022 

is at least 15.00 percent. If the average annual development of Kinnevik’s net asset value during the period 

1 April 2019 – 31 March 2022 is between 5.00 percent and 15.00 percent the shares of Class F 2019 will be 

reclassifiable on a linear basis. If the number of shares that shall be reclassified is not a whole number of 

shares, the number of shares that are to be reclassified shall be rounded down to the nearest whole 

number of shares.  

Average annual net asset value development shall be calculated adjusted for dividends, other value 

transfers to the shareholders and repurchase of shares. The value of Kinnevik’s holdings shall be based on 

the net asset value statements in Kinnevik’s financial reports for the periods January-March 2019 (start 

value) and January – March 2022 (end value), respectively. From the total asset value, any financial net 

debt shall be deducted in the net asset value calculation. The total amount of dividends, other value 

transfers during the period 1 April 2019 – 31 March 2022 shall be added when calculating the net asset 
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value.  

Shares of Class G 2019  

18 percent of the shares of Class G 2019 shall be reclassified to shares of Class B if the internal rate of 

return on Kinnevik’s Private Portfolio (see definition below) during the period 1 April 2019 – 31 March 2024 

is at least 8.00 percent. All (100 percent) shares of Class G 2019 shall be reclassified to Kinnevik Class B 

shares if the internal rate of return on Kinnevik’s Private Portfolio during the period 1 April 2019 – 31 March 

2024 is at least 25.00 percent. If the internal rate of return on Kinnevik’s Private Portfolio during the period 

1 April 2019 – 31 March 2024 is between 8.00 percent and 25.00 percent the shares of Class G 2019 will be 

reclassifiable on a linear basis. If the number of shares that shall be reclassified is not a whole number of 

shares, the number of shares that shall be reclassified shall be rounded down to the nearest whole number 

of shares.  

The internal rate of return on Kinnevik’s portfolio comprising unlisted companies, including any unlisted 

companies which during the period 1 April 2019 – 31 March 2024 are listed (the ”Private Portfolio”) shall 

be calculated as the internal rate of return on a SEK basis that renders a zero net present value of (i) the 

fair value of the Private Portfolio at the beginning and end of the respective measurement period, (ii) 

investments and divestments of assets in the Private Portfolio, and (iii) cash dividends and dividends in 

kind from the Private Portfolio. The fair value of the Private Portfolio on 1 April 2019 (the start date) and 

on 31 March 2024 (the end date) shall be based on the reported value in Kinnevik’s financial reports for 

the periods January–March 2019 and 2024, and investments, divestments and dividends shall be 

measured in quarterly intervals.  

Kinnevik shall keep its accounting so that the degree of fulfilment of the relevant condition for 

reclassification of shares of Class D 2019, Class E 2019, Class F 2019 and Class G 2019 are disclosed. 

 

Appendix 2020 / 2025; conditions for reclassification of Reclassifiable Shares with initial issue 2020 

Kinnevik shall keep its accounting so that the degree of fulfilment of the relevant condition for 

reclassification of shares of Class C 2020 and Class D 2020 set out below are disclosed. 

Shares of Class C 2020  

Average annual total shareholder return of Kinnevik’s Class B share shall be calculated by dividing the end 

value for Kinnevik’s Class B shares on 31 March 2023 with the start value for Kinnevik’s Class B shares on 

1 April 2020, adjusted on the basis of the shareholder reinvesting all cash dividends, dividends in kind, and 

mandatory share redemption proceeds into the Kinnevik Class B share, before tax, on the first respective 

trading day not including the right to receive dividends or redemption share and the resulting total return 

is then recalculated as an annual rate. The start value shall be based on the average closing price for shares 

of Class B during March 2020 and the end value shall be based on the average closing price for shares of 

Class B during March 2023. 

All (100 percent) shares of Class C1 2020 shall be reclassified to shares of Class B if the total shareholder 

return on Kinnevik’s Class B share during the period 1 April 2020 – 31 March 2023 exceeds 0 percent. 

20 percent of the shares of Class C2 2020 shall be reclassified to shares of Class B if the average annual 

total shareholder return on Kinnevik’s Class B share during the period 1 April 2020 – 31 March 2023 is at 

least 5.00 percent. All (100 percent) shares of Class C2 2020 shall be reclassified to Kinnevik Class B shares 

if the average annual total shareholder return on Kinnevik’s Class B share during the period 

1 April 2020 – 31 March 2023 is at least 15.00 percent. If the average annual total shareholder return on 

Kinnevik’s Class B share during the period 1 April 2020 – 31 March 2023 is between 5.00 percent and 

15.00 percent the shares of Class C2 2020 will be reclassified on a linear basis. If the number of shares that 

shall reclassified is not a whole number of shares, the number of shares that are to be reclassified shall be 

rounded down to the nearest whole number of shares. 

Shares of Class D 2020 

The internal rate of return on Kinnevik’s portfolio excluding the holdings in Tele2 AB and Zalando SE (the 

“Growth Portfolio”) shall be calculated as the internal rate of return on a SEK basis that renders a zero net 

present value of (i) the fair value of the Growth Portfolio at the beginning and end of the respective 

measurement period, (ii) new investments, investments in and divestments of assets in the Growth 

Portfolio, and (iii) cash dividends and dividends in kind as well as other value transfers from the Growth 
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Portfolio. The fair value of the Growth Portfolio on 1 April 2020 (the start date) and on 31 March 2025 (the 

end date) shall be based on the reported value in Kinnevik’s financial reports for the periods January–

March 2020 and 2025, and investments, divestments and dividends shall be measured in quarterly 

intervals.  

20 percent of the shares of Class D 2020 shall be reclassified to shares of Class B if the internal rate of 

return on the Growth Portfolio during the period 1 April 2020 – 31 March 2025 is at least 8.00 percent. All 

(100 percent) shares of Class D 2020 shall be reclassified to Kinnevik Class B shares if the internal rate of 

return on the Growth Portfolio during the period 1 April 2020 – 31 March 2025 is at least 25.00 percent. If 

the internal rate of return on the Growth Portfolio during the period 1 April 2020 – 31 March 2025 is 

between 8.00 percent and 25.00 percent the shares of Class D 2020 will be reclassified on a linear basis. If 

the number of shares that shall be reclassified is not a whole number of shares, the number of shares that 

shall be reclassified shall be rounded down to the nearest whole number of shares. 

________ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 


