
Minutes from the Annual 
General Meeting in 
BONESUPPORT HOLDING 
AB, Reg. No 556802-2171, on 
20 May 2021.

1. Election of chairman of the meeting

Hans Petersson, attorney at law, was appointed chairman of the meeting in 
accordance with the Nomination Committee’s proposal.

It was noted that the company’s legal counsel Erik Hensfelt was assigned to keep the 
minutes of the meeting.

It was noted that the Annual General Meeting was conducted in accordance with 
Sections 20 and 22 of the Act (2020:198) on temporary exemptions to facilitate the 
conduct of general meetings and association meetings (Sw lagen (2020:198) om 
tillfälliga undantag för att underlätta genomförandet av bolags- och 
föreningsstämmor), entailing that shareholders may exercise their voting rights at the 
Annual General Meeting only by voting in advance, so-called postal voting.

The notice convening the Annual General Meeting as well as the form used for 
postal voting were attached to the minutes, Appendix 1 and Appendix 2.

The report of the result of postal votes regarding each item on the agenda covered by 
postal votes was appended to the minutes, which state the information specified in 
section 26 of the above-mentioned act, Appendix 3. It was noted in particular that no 
shareholder notified the company of a decision under one or more items on the 
agenda shall be postponed to a continued Annual General Meeting.

It was noted that no request for information pursuant to section 23 of the 
abovementioned act had been received by the Company.

2. Election of one or two persons to approve the minutes

Jonas Jendi representing Stiftelsen Industrifonden, was appointed to approve the 
minutes together with the chairman of the meeting.

3. Preparation and approval of voting list

The list prepared by Computershare Sweden AB of shareholders who had submitted 
postal votes was approved as voting list at the meeting, Appendix 4.
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4. Approval of the agenda

The meeting resolved to approve the agenda according to the proposal in the notice 
convening the meeting.

5. Determination of whether the meeting has been duly convened

It was noted that a notice convening the meeting had been published in the Swedish 
Official Gazette (Sw: Post- och Inrikes Tidningar) on 20 April 2021 and that 
advertisement regarding the convening notice had been inserted in Svenska 
Dagbladet on the same date and that the notice had been published on the company’s 
website on 15 April 2021. The meeting was declared to be duly convened.

6. Presentation of the annual report and the auditor’s report and 
the annual report for the group and the auditor’s report for 
the group, as well as the auditor’s statement regarding the 
application of guidelines for remuneration adopted by the 
previous annual general meeting

It was noted that the annual report of the company and the group, together with the 
balance sheet and the income statement for the financial year 2020, had been 
available to the shareholders at the company and on the company’s website since 
13 April 2021 and had been distributed to all shareholders on request.

Further, it was noted that the statement by the auditor on the compliance with the 
applicable guidelines for remuneration to senior executives had been available at the 
company and on the company’s website since no later than three weeks before the 
day of the meeting, and had been distributed to all shareholders on request. It was 
noted that the same applies for the Board’s proposals under items 11, 12, 13 and 14 
on the agenda and the same applies to the Nomination Committee’s proposal under 
item 15 on the agenda.

It was noted that all of the above documents had been duly presented at the meeting. 

7. Resolutions on:

(a) adoption of the profit and loss statement and balance sheet and the group profit 
and loss statement and the group balance sheet 

The meeting resolved to adopt the presented income statement and the balance sheet 
and the group income statement and group balance sheet, all as per 31 December 
2020.

(b) allocation of the company’s result in accordance with the adopted balance 
sheet; and

It was noted that the Board’s complete proposal for appropriation of the company’s 
earnings is presented in the annual report. The meeting resolved that no dividend is 
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to be distributed for the financial year of 2020 and that the funds at the disposal of 
the meeting of SEK 1,224,563,092 should be carried forward.

(c) discharge from liability of the members of the Board of directors and the CEO

The meeting resolved that the members of the Board, the CEO and the deputy CEO 
should be discharged from liability for the financial year 2020. It was noted that the 
members of the Board the CEO and the deputy CEO did not participate in the 
decision regarding discharge from liability in relation to themselves. 

8. Determination of the number of members of the Board and 
the number of auditors

The meeting resolved, in accordance with the proposal of the Nomination 
Committee, that the number of Board members shall be five, with no deputy 
members, that one registered accounting firm shall be the company’s auditor and 
that no deputy auditors shall be appointed.

9. Determination of fees to the board of directors and the 
auditors

The meeting resolved in accordance with the proposal from the Nomination 
Committee that board remuneration shall be paid with SEK 375,000 to the chairman 
of the board and with SEK 200,000 to each of the other board members who are not 
employed by the company. Furthermore, the meeting resolved that remuneration for 
committee work shall be paid with SEK 125,000 to the chairman of the audit 
committee, with SEK 70,000 to each of the other members of the audit committee, 
with SEK 50,000 to the chairman of the remuneration committee and with 
SEK 25,000 to each of the other members of the remuneration committee.

The meeting resolved that remuneration for the auditor shall be paid in accordance 
with invoiced amounts in accordance with customary charging standards.

10. Election of members of the board, chairman of the board as 
well as election of auditors and deputy auditors

It was noted that information on the proposed members of the board and their other 
assignments can be found on the company’s website and in the annual report.

The meeting resolved in accordance with the proposal from the Nomination 
Committee to re-elect Håkan Björklund, Björn Odlander, Lars Lidgren, Tone Kvåle 
and Lennart Johansson as ordinary board members. Furthermore, the meeting 
resolved in accordance with the proposal from the Nomination Committee to re-elect 
Lennart Johansson as chairman of the board of directors.

Finally, the meeting resolved in accordance with the proposal from the Nomination 
Committee to re-elect Ernst & Young AB as auditor. It was noted that Ernst & 
Young AB had informed that the authorized public accountant Ola Larsmon will 
continue to be appointed as the principal auditor.
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11. Resolution on instruction and charter for the Nomination 
Committee

The meeting resolved in accordance with the proposal from the Nomination 
Committee to adopt the instruction and charter set out in Appendix 5.

It was noted that the adopted instruction and charter for the Nomination Committee 
was to be applied until further notice. 

12. Resolution on approval of the remuneration report

The meeting resolved to approve the Board’s remuneration report pursuant to 
Chapter 8, Section 53 a of the Swedish Companies Act, as set out in Appendix 6.

13. Resolution on amendment of the Articles of Association

The meeting resolved on amendment of the Articles of Association in accordance 
with the proposal of the Board, Appendix 7. Whereafter the Articles of Association 
shall have the wording as set out in Appendix 8. 

It was noted that the resolution was unanimous, whereas the resolution was adopted 
with the necessary majority of two thirds of the votes cast and represented at the 
meeting.

14. Resolution on the Board’s proposal on implementation of a 
long-term incentive program for senior executives and other 
key employees by way of (A) implementation of a 
performance-based share saving program; (B) authorization 
on directed issues of series C shares; (C) authorization on 
repurchase of series C shares; and (D) resolution on transfer 
of own ordinary shares; alternatively (E) authorization to 
enter a share swap-agreement with a third party

The meeting resolved in accordance with the Board’s proposal to implement a 
performance based share saving program for senior executives and other key 
employees according to item (A) and an authorization for the Board to enter a share 
swap-agreement with a third party according to item (E), to fulfil the company’s 
commitments under the Incentive Program and to secure social security charges, all 
in accordance with Appendix 9. 

It was noted that the Board’s statement in accordance with Chapter 19, Section 22 of 
the Swedish Companies Act has been kept available in the manner set out in item 6 
above.

15. Resolution on the Nomination Committee’s proposal for 
resolution on implementation of a long-term incentive 
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program for certain members of the board of directors by way 
of (A) implementation of a performance-based share saving 
program; (B) authorization on directed issues of series C 
shares; (C) authorization on repurchase of series C shares; 
and (D) resolution on transfer of own ordinary shares 
alternatively (E) authorization to enter into a share swap 
agreement with a third party

The meeting resolved in accordance with the Nomination Committee’s proposal to 
implement a performance based share saving program for certain Board members 
according to item (A) and an authorization for the Board to enter a share swap-
agreement with a third party according to item (E), to fulfil the company’s 
commitments under the Incentive Program and to secure social security charges, all 
in accordance with Appendix 10. 

It was noted that the Board’s statement in accordance with Chapter 19, Section 22 of 
the Swedish Companies Act has been kept available in the manner set out in item 6 
above.
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Nothing further was considered.

As above: 

Erik Hensfelt

Approved: 

Hans Petersson

Jonas Jendi
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Notice of annual general meeting in BONESUPPORT HOLDING AB 

The shareholders in BONESUPPORT HOLDING AB (publ), Reg. No. 556802-2171, are hereby invited to 
attend the annual general meeting (Sw. årsstämma) to be held on Thursday 20 May 2021. 

The board of directors has, in light of the ongoing Corona pandemic, decided that the annual general 
meeting should be conducted by way of postal vote pursuant to temporary legislation being in effect 
in 2021. This means that the annual general meeting will be held without the physical presence of 
shareholders, representatives or third parties. The shareholders will therefore only be able to 
exercise their voting rights by postal voting in the manner prescribed below. 

Information on the resolutions passed at the annual general meeting will be disclosed on Thursday 
20 May 2021, when the outcome of the postal voting has been confirmed. 

Right to participate and notice of participation 
Shareholders wishing to attend the annual general meeting must: 

• be listed as a shareholder in the presentation of the share register prepared by Euroclear 
Sweden AB concerning the circumstances on Tuesday 11 May 2021; and 

• give notice of participation by casting its postal vote in accordance with the instructions under 
the heading “Postal voting” below so that the postal voting form is received by Computershare 
AB no later than on Wednesday 19 May 2021. 

In order to be entitled to participate in the annual general meeting, a shareholder whose shares are 
registered in the name of a nominee must, in addition to giving notice of participation to the annual 
general meeting by submitting its postal vote, register its shares in its own name so that the 
shareholder is listed in the presentation of the share register as of Tuesday 11 May 2021. Such 
registration may be temporary (so-called voting rights registration), and request for such voting 
rights registration shall be made to the nominee in accordance with the nominee’s routines at such a 
time in advance as decided by the nominee. Voting rights registrations that have been made by the 
nominee no later than Friday 14 May 2021 will be taken into account in the presentation of the 
share register. 

Postal voting 
Shareholders may exercise their voting rights at the annual general meeting only by postal voting in 
accordance with section 22 of the Act (2020:198) on temporary exceptions to facilitate the execution 
of general meetings in companies and other associations. A special form must be used for the postal 
vote. The form is available on the company’s website www.bonesupport.com. The postal voting form 
is considered as notice to participate in the annual general meeting. 

In order to be considered, the completed and signed form must be received by Computershare AB 
no later than Wednesday 19 May 2021. The completed and signed form must be sent by email to 
info@computershare.se or by mail to Computershare AB, “BONESUPPORT HOLDING AB”, Box 5267, 
SE-102 46 Stockholm, Sweden. In order to receive the postal voting form by post, please contact 
Computershare AB by phone +46 (0)771 24 64 00. Shareholders who are natural persons may also 
cast their votes electronically through verification with BankID via the company’s website 

http://www.bonesupport.com/
mailto:info@computershare.se


  

https://bonesupport.com/en-eu/investors/corporate-governance/ under the tab General Meetings 
– AGM 2021. Such electronic votes must be submitted no later than Wednesday, 19 May 2021. 

For questions regarding the postal voting, please contact Computershare AB by phone +46 (0)771 24 
64 00 (Monday -Friday 9.00 AM-4.00 PM). 

If the shareholder submits its postal vote by proxy, a power of attorney must be attached to the 
postal voting form. Proxy forms in Swedish and in English are available upon request and also on the 
company’s website www.bonesupport.com. A power of attorney is valid (1) year from its issue date 
or such longer time period as set out in the power of attorney, however not more than (5) years. If 
the shareholder is a legal person, a registration certificate or other authorization document, not 
older than one (1) year, must be attached to the form, listing the authorized signatories. 

The shareholders may not provide special instructions or conditions to the postal vote. If so, the 
entire postal vote is invalid. Further instructions and conditions can be found in the postal voting 
form. 

Shareholders’ right to receive information 
The board of directors and CEO shall, if any shareholder so requests and the board of directors 
believes that it can be done without material harm to the company, provide information regarding 
circumstances that may affect the assessment of an item on the agenda, circumstances that may 
affect the assessment of the company’s or its subsidiaries’ financial situation and the company’s 
relation to another company within the group. A request for such information shall be made in 
writing to the company no later than ten days prior to the annual general meeting, i.e. no later than 
Monday, 10 May 2021, by post to BONESUPPORT HOLDING AB, att: AGM, Scheelevägen 19, SE-
223 70 Lund, Sweden or by email to legal@bonesupport.com. The information will be made 
available on the company’s website www.bonesupport.com and at the company’s head office, 
Scheelevägen 19, SE-223 70 Lund, Sweden, no later than Saturday, 15 May 2021. The information 
will also be sent to any shareholder who so requests and who states its address. 

Proposed agenda 

1. Election of chairman of the meeting. 

2. Election of one or two persons to approve the minutes. 

3. Preparation and approval of voting list.  

4. Approval of the agenda. 

5. Determination of whether the meeting has been duly convened. 

6. Presentation of the annual report and the auditor’s report and the annual report for the group 
and the auditor’s report for the group, as well as the auditor’s statement regarding the 
application of guidelines for remuneration 

7. Resolutions on 

1. adoption of the profit and loss statement and balance sheet and the group profit and loss 
statement and the group balance sheet; 

2. allocation of the company’s result in accordance with the adopted balance sheet; and 

3. discharge from liability of the members of the board of directors and the CEO. 

https://bonesupport.com/en-eu/investors/corporate-governance/
http://www.bonesupport.com/
mailto:legal@bonesupport.com
http://www.bonesupport.com/


  

8. Determination of the number of members of the board and the number of auditors.  

9. Determination of fees to the board of directors and the auditors. 

10. Election of members of the board, chairman of the board as well as election of auditors and 
deputy auditors. 

11. Resolution on instruction and charter for the Nomination Committee. 

12. Resolution on approval of the remuneration report. 

13. Resolution on amendment of the Articles of Association. 

14. Resolution on the Board’s proposal on implementation of a long-term incentive program for 
senior executives and other key employees by way of (A) implementation of a performance-
based share saving program; (B) authorization on directed issues of series C shares; (C) 
authorization on repurchase of series C shares; and (D) resolution on transfer of own ordinary 
shares; alternatively (E) authorization to enter a share swap-agreement with third party. 

15. Resolution on the Nomination Committee’s proposal for resolution on implementation of a 
long-term incentive program for certain members of the board of directors by way of (A) 
implementation of a performance-based share saving program; (B) authorization on directed 
issues of series C shares; (C) authorization on repurchase of series C shares; and (D) resolution 
on transfer of own ordinary shares alternatively (E) authorization to enter into a share swap 
agreement with a third party. 

 

Resolution proposals 

Item 1: Election of chairman of the meeting 
The Nomination Committee, consisting of Jacob Gunterberg (chairman), appointed by HealthCap V 
L.P., Caroline Sjösten, appointed by Swedbank Robur Fonder AB, Jonas Jendi, appointed by Stiftelsen 
Industrifonden, and the chairman of the board, Lennart Johansson, proposes that attorney Hans 
Petersson is elected as chairman of the annual general meeting. 

Item 2: Election of persons to approve the minutes 
Jonas Jendi (representing Stiftelsen Industrifonden), or if he is prevented from participating, the 
person elected by the Board, is proposed to approve the minutes. The assignment to approve the 
minutes also includes verifying the voting list and that the received postal votes are correctly 
reflected in the minutes of the meeting. 

Item 3: Preparation and approval of voting list 
The voting list proposed to be approved is the voting list prepared Computershare AB, based on the 
general meeting share register and received postal votes, confirmed and verified by the person 
assigned to approve the minutes. 

Item 7 b: Resolution in respect of allocation of the company’s result in accordance with the 
adopted balance sheet 
The board of directors proposes that no dividends are paid and that available total funds of 
SEK 1,224,563,092 are carried forward. 

Item 8: Determination of the number of members of the board and the number of auditors 
The Nomination Committee proposes to the annual general meeting that the number of the 



  

members of the board shall be five. Furthermore, it is proposed that one registered accounting firm 
is appointed as auditor until the end of the next annual general meeting. 

Item 9: Determination of fees to the board of directors and the auditors 
The Nomination Committee proposes to the annual general meeting that board remuneration shall 
be paid with SEK 375,000 to the chairman of the board (SEK 325,000 previous year) and with 
SEK 200,000 to each of the other board members who are not employed by the company 
(SEK 150,000 previous year). It is further proposed that remuneration for committee work shall be 
paid with SEK 125,000 to the chairman of the audit committee (unchanged since previous year), with 
SEK 70,000 to each of the other members of the audit committee (unchanged since previous year), 
with SEK 50,000 to the chairman of the remuneration committee (unchanged since previous year) 
and with SEK 25,000 to each of the other members of the remuneration committee (unchanged 
since previous year).  

Remuneration to the auditor is proposed to be paid in accordance with invoiced amounts in 
accordance with customary charging standards. 

Item 10: Election of members of the board, chairman of the board as well as election of auditors 
and deputy auditors 
The Nomination Committee proposes to the annual general meeting that Håkan Björklund, Björn 
Odlander, Lars Lidgren, Tone Kvåle and Lennart Johansson are re-elected as ordinary board 
members. The Nomination Committee further proposes to the annual general meeting that Lennart 
Johansson is re-elected as chairman of the board.  

Information on the board members proposed for re-election can be found at the company’s website 
www.bonesupport.com and in the annual report. 

Furthermore, the Nomination Committee proposes to the annual general meeting, in accordance 
with the recommendation from the audit committee, that Ernst & Young AB is re-elected as 
accounting firm. Ernst & Young AB has announced that, provided that the Nomination Committee’s 
proposal is approved by the annual general meeting, the authorized public accountant Ola Larsmon 
will continue to be the auditor in charge.  

Item 11: Resolution on instruction and charter for the Nomination Committee 
The Nomination Committee proposes that an instruction and charter for the Nomination 
Committee, which shall apply until further notice, is adopted in accordance with the following. 

The Nomination Committee shall consist of four members, appointed by the three largest 
shareholders as per the end of September, together with the chairman of the board of directors. The 
“three largest shareholders” refer to the ownership grouped registered or in any other way known 
shareholders as per the end of September. 

The chairman of the board of directors shall as soon as possible when the information regarding the 
three largest shareholders as per the end of September is known, contact the three largest 
shareholders to find out whether they wish to appoint a representative to the Nomination 
Committee. In case one of the three largest shareholders refrains from appointing a representative, 
or such representative resigns prior to completion of the assignment and without the shareholder 
who has appointed the representative appointing a new member, the chairman of the board of 
directors shall encourage the next owner in size (i.e. in the first place the fourth largest shareholder) 

http://www.bonesupport.com/


  

to appoint a representative. The procedure shall go on until the Nomination Committee is composed 
of four members including the chairman of the board of directors.  

The Nomination Committee shall appoint the chairman of the Nomination Committee among its 
members. The chairman of the board of directors or another member of the board of directors 
should not be appointed as chairman of the Nomination Committee. 

The members of the Nomination Committee shall be announced no later than six months before the 
annual general meeting. When significant changes in the ownership occur after the date the 
Nomination Committee was appointed, the Nomination Committee may, if it considers it necessary, 
decide to offer a new owner a position in the Nomination Committee in accordance with the 
principles above. Changes in the Nomination Committee shall be made public immediately. 

The Nomination Committee’s term shall run until such time as a new Nomination Committee has 
been elected. 

No fees shall be paid to the members of the Nomination Committee. 

The Nomination Committee shall prepare and propose the following to the coming annual general 
meeting: 

(a) election of chairman at the shareholders’ meeting; 

(b) election of chairman of the board of directors and other members of the board of 
directors; 

(c) fees to the board of directors, divided between the chairman and other members, and any 
fees for committee work; 

(d) election of auditor and fees to the auditor; and  

(e) if necessary, any changes to the principles for appointment of the Nomination Committee. 

Item 12: Approval of the remuneration report  
The board of directors proposes that the annual general meeting resolves to approve the board of 
directors’ report regarding compensation pursuant to Chapter 8, Section 53 a of the Swedish 
Companies Act. 

Item 13: Resolution on amendment of the Articles of Association 
According to Chapter 7, Section 4 of the Swedish Companies Act, the board of directors may collect 
proxies for the general meeting if provided for in the articles of association. According to Chapter 7, 
Section 4 a of the Swedish Companies Act it may also be provided for in the articles of association 
that the board of directors may decide that the shareholders shall be able to exercise their voting 
rights by post before the general meeting.  

In order to be able to use the alternatives provided by the Swedish Companies Act with regard to 
decisions on proxy collection and postal voting, the board of directors proposes that a new article 10, 
with the wording set out below, is included in the Articles of Association, and that the Articles of 
Association be re-numbered so that the current article 10 becomes article 11 and the current article 
11 becomes article 12 and finally the current article 12 becomes article 13. 

 



  

Proposed wording 

§ 10 Proxy collection and postal voting 

The Board of Directors may collect proxies pursuant to the procedure stated in Chapter 7, Section 4, 
second paragraph of the Swedish Companies Act. 

The Board of Directors may decide before a General Meeting that the shareholders shall be able to 
exercise their voting rights by post before the General Meeting pursuant to the procedure stated in 
Chapter 7, Section 4 a of the Swedish Companies Act. 

Item 14: The Board of Directors’ proposal for resolution on implementation of a long-term 
incentive program for senior executives and other key employees by way of (A) implementation of 
a performance-based share saving program; (B) authorization on directed issues of series C shares; 
(C) authorization on repurchase of series C shares; and (D) resolution on transfer of own ordinary 
shares; alternatively (E) authorization to enter into a share swap agreement with a third party 

The board of directors of BONESUPPORT HOLDING AB (publ), (the ”Company”), proposes that the 
annual general meeting (“AGM”) on 20 May 2021 resolves to implement a long-term incentive 
program in the form of a performance-based share saving program for senior executives and other 
key employees (the “LTI 2021”) in accordance with A below.  

The resolution, pursuant to section A, shall be conditioned upon that the AGM also resolves on 
hedging measures in accordance with either sections B - D, or, if the majority requirement for 
sections B - D is not achieved, according to section E. If sections B - D are adopted section E will 
lapse. In the event that section A is not adopted, sections B - E will lapse. 

A. Implementation of a performance-based share saving program 

Background and motives 
Since 2018 the AGM of the Company has adopted incentive programs for senior executives 
and other key employees where the terms mainly correspond to the terms that constitute LTI 
2021, which are found below. 

The overall purpose of LTI 2021 is to align the interests of the employees with those of the 
shareholders and thus ensure a maximum long-term value adding commitment. LTI 2021 is 
also considered to create a long-term focus on increase in earnings and growth among the 
participants. LTI 2021 is further considered to facilitate for the Company to recruit and retain 
senior executives and other key employees. 

In light of the above, the terms set out below, the allotment size and other circumstances, 
the board considers that the proposed LTI 2021 is well-balanced and beneficial for the 
Company and its shareholders. 

Terms and conditions for LTI 2021 
1. To be entitled to participate in LTI 2021, it is required that the participant has been employed 

by the Company or another company within the Group at the latest on the date of expiration 
of the Investment Period in accordance with the below. LTI 2021 entails that the participants 
will invest in ordinary shares in the Company (”Saving Shares”). In order to be entitled to 
participate in LTI 2021, each participant must at least acquire or allocate the number of 



  

Saving Shares which has been specified for each category in the table set out in paragraph 4 
below (which also corresponds to the maximum number of Saving Shares that CEO, CFO and 
other senior executives may acquire or allocate within the framework of LTI 2021). The 
investment in Saving Shares shall be made through acquisition of ordinary shares on the 
stock market or by allocating shares already held by the participant and which have not been 
used as saving shares in an already existing incentive program. Investment or allocation shall 
have taken place during period: from the time the AGM resolves to introduce LTI 2021 up to 
and including 31 December 2021 (the "Investment Period"). 

2. If the Saving Shares are retained as from the expiration of the Investment Period to and 
including 31 December 2023 (the “Saving Period”) the participant is entitled to allotment of 
additional ordinary shares in the Company free of charge (the “Performance Shares”), 
provided that, firstly the performance targets (the “Performance Targets”) mentioned below 
are achieved or exceeded, secondly, that the participant's employment, with the exceptions 
set out in paragraph 8 below, has been subject to notice of termination before the expiry of 
the Saving Period. The reason why the Saving Period is less than three years is that the 
Company in the near future is facing a period with important milestones, which are crucial 
for the Company's long-term development. By implementing LTI 2021 the shareholder 
interest among senior executives and other key employees is expected to increase, which is 
deemed to benefit the Company’s long-term development. 

3. Regarding the Sales Target and the EBITDA Target listed below, vesting of Performance Shares 
pertaining to these will occur linearly during the Saving Period, while vesting of Performance 
Shares pertaining to the Share Price Target specified below will occur at the last day of the 
Share Price Target's measurement period, i.e. on 31 December 2023. 

4. LTI 2021 shall include the following employee categories and the participant shall acquire or 
allocate the following number of Saving Shares, with the opportunity to be allotted up to the 
following number of vested Performance Shares per Saving Share: 

Position Number of Saving 
Shares (per 
participant) 

Maximum number of 
Performance Shares per 
Saving Share  

Total and 
maximum number 
of Performance 
Shares 

CEO 28,000 6 168,000 

CFO 8,000 6 48,000 

Senior executives 
(General management 
team) 

(7 persons) 

5,000 6 210,000 

Key employees (not 
including senior 
executives) 

Maximum 3,000  

(but fewer numbers 
Saving Shares can 

6 234,000 



  

(13 persons)  acquired / allocated in 
steps of 1 000) 

5. The final number of Performance Shares vested by each participant shall be rounded 
downwards to the nearest whole number. 

6. The total number of Performance Shares, pursuant to LTI 2021, shall not exceed 660,000.  

7. The Performance Targets that have to be achieved or exceeded relate to (i) the share price 
development of the Company’s shares (the “Share Price Target”), weighted as 30 percent of 
Performance Targets, (ii) the net sales for each respective financial year of 2021-2023 (the 
“Sales Target”) weighted as 50 percent of Performance Targets, and (iii) the EBITDA for each 
respective financial year of 2021-2023 (the “EBITDA Target”) weighted as 20 percent of 
Performance Targets. Whereby the measurement period for the Sales Target and the EBITDA 
Target shall be divided with 1/3 for each of the financial years: 2021, 2022 and 2023. 

The Share Price Target relates to the development of the Company’s share price on Nasdaq 
Stockholm over the period from the date of the AGM 2021 to and including 31 December 
2023. The share price development will be measured based on the volume weighted average 
share price 30 trading days immediately following the AGM 2021 and 30 trading days 
immediately preceding 31 December 2023. An increase in the share price with less than 25 
percent does not entitle to any vesting of any of the Performance Shares pertaining to the 
Share Price Target and an increase in the share price with 50 percent or more does entitle a 
vesting of all of the Performance Shares pertaining to the Share Price Target. In the event of 
an increase in the share price of between 25 and 50 percent, vesting of the Performance 
Shares pertaining to the Share Price Target will occur linearly. 

The Sales Target and the EBITDA Target shall be determined by the board of directors 
annually, with regard to the financial year 2021, before LTI 2021 is offered to the participants 
and concerning the following years, as soon as possible, at the beginning of each financial 
year. For each respective target, a minimum level and a target level (maximum) shall be 
determined for each respective financial year. If the minimum level is not achieved, no 
Performance Shares are vested in relation to the relevant Performance Target for the 
financial year and if the target level is achieved, full vesting shall take place of the 
Performance Shares pertaining to the relevant Performance Target for the financial year. If 
the minimum level is exceeded but the target level is not achieved, vesting of the 
Performance Shares pertaining to the actual Performance Target for the financial year will 
occur linearly. The board of directors intends to present the determined targets regarding 
the Sales Target and the EBITDA Target as well as the achievement of these in connection 
with the expiration of LTI 2021 at the latest. 

8. If, before the end of the Saving Period, a participant's employment in the Company (i) ceases 
due to retirement, death or long-term illness; (ii) is subject to notice of termination given by 
the Company whereby the notice is not attributable to personal reasons (Sw personliga skäl) 
or material breach of contract; or (iii) is terminated or subject to notice of termination and if, 
in accordance with the board's assessment, there are corresponding reasonable reasons for 
termination or notice of termination of the employment, the person in question shall 



  

continue to be entitled to receive already vested Performance Shares, even in if he or she 
sells his or her Saving Shares after the above event but before the end of the Saving Period. 

9. Before the number of Performance Shares to be allocated is finally determined, the board of 
directors shall evaluate if allocation pursuant to the terms set out above is reasonable, with 
regard to the Company’s results, financial standing, conditions on the stock market and other 
circumstances in general. If the board of directors finds that it is not reasonable, then the 
board of directors may decrease the number of Performance Shares to be allotted to the 
lower number of shares that the board of directors finds reasonable. 

10. The number of Performance Shares that may be allotted by virtue of Saving Shares shall be 
subject to recalculation in consequence of a bonus issue, split, rights issue, and/or other 
similar company actions. 

11. Allotment of Performance Shares shall take place after the publication of the year-end report 
for the financial year 2023, with the aim of allocating Performance Shares approximately 30 
days after the publication of the year-end report. 

12. Participation in LTI 2021 presupposes that the participation is legally possible and that the 
participation in the Company’s sole opinion can be made with reasonable administrative 
costs for the Company. 

13. The board of directors shall be responsible for the details and management of LTI 2021 
within the framework of the main conditions as set out above, and the board of directors 
shall be authorized to make minor adjustments to these conditions as required by law or for 
administrative reasons. The board of directors shall also be authorized to adjust or deviate 
from the terms and conditions as required by local laws and regulations as well as existing 
market practices. Furthermore, in the event of a public take-over offer, a sale of the 
Company’s business, liquidation, merger or any other such transaction affecting the 
Company, the board of directors shall, at its sole discretion, be entitled to resolve that the 
Performance Shares (partially or in full) shall vest and be allotted on completion of such 
transaction. The board of directors will make this resolution based on the level of 
achievement of the Performance Targets, the remainder of the Saving Period and any other 
factors deemed relevant by the board of directors. 

B. Authorization on directed issues of series C shares  
The board of directors proposes that the AGM resolves to authorize the board of directors, for the 
period up until the next AGM, on one or several occasions, to issue a maximum of 728,000 series C 
shares. The new shares may, with deviation from the shareholders' preferential rights, only be 
subscribed for by a bank or a securities company at a subscription price which corresponds to the 
quota value of the shares. The purpose of the authorization and the reason for the deviation from 
the shareholders' preferential rights in connection with an issue of shares is to hedge delivery of 
Performance Shares under LTI 2021 and to hedge associated costs, such as social charges, which shall 
be effected through the Company repurchasing the series C shares issued pursuant to the 
authorization in section C below and thereafter, when the series C shares have been converted to 
ordinary shares, by transferring ordinary shares to the participants in LTI 2021 as set out in section D 
below. 



  

C. Authorization on repurchase of series C shares 
The board of directors proposes that the AGM resolves to authorize the board of directors, for the 
period up until the next AGM, on one or several occasions, to repurchase its own series C shares. 
Repurchase may only be effected through a public offer directed to all holders of series C shares and 
shall comprise all outstanding series C shares. Repurchase may also be made of so-called interim 
shares, by Euroclear Sweden AB designated as a Paid Subscribed Share (Sw. Betald Tecknad Aktie 
(BTA)), regarding a series C share. Repurchase shall be made at a purchase price per share which 
corresponds to the quota value of the share. The purpose of the proposed repurchase authorization 
is to secure delivery of Performance Shares and to hedge associated costs, such as social charges for 
LTI 2021. 

The board of directors’ statement pursuant to Chapter 19, Section 22 of the Swedish Companies Act 
(Sw. aktiebolagslagen) is presented in a separate document provided with this proposal. 

D. Resolution on transfer of own ordinary shares 
In order to fulfil the Company’s obligations towards participants in LTI 2021 and to hedge associated 
costs, such as social charges, the board of directors proposes that the AGM resolves that the 
Company shall be entitled to transfer the Company’s own ordinary shares as follows: 

1. The Company shall have the right to transfer the number of ordinary shares that the 
Company has a maximum obligation to allocate as Performance Shares to participants in LTI 
2021, at most 660,000 shares.  

2. The shares that can be transferred in accordance with paragraph 1 above may consist of 
either shares newly issued and repurchased in accordance with paragraphs B - C above or, 
after conversion into ordinary shares, C shares issued in connection with corresponding 
previous LTI programs, but which are no longer required for the performance of the 
Company’s commitments under such programs. 

3. Whereby it is noted that the number of shares that may be transferred pursuant to LTI 2021 
shall be subject to recalculation in consequence of a bonus issue, split, rights issue, and/or 
other similar corporate action which affects the number of shares in the Company, which 
consequently, to the corresponding degree affects the highest number of shares that can be 
transferred. 

4. The right to acquire ordinary shares shall, with deviation from the shareholders’ preferential 
rights, vest in participants in LTI 2021 who are entitled to be allotted Performance Shares in 
accordance with the terms and conditions of the program. 

5. Transfer of shares to participants in LTI 2021 shall be made free of charge and be executed at 
the relevant time pursuant to the terms of LTI 2021. 

Since LTI 2021 initially, in principle, is not expected to give rise to any social charges for the Company, 
the board of directors has decided not to propose to the 2021 AGM to decide on authorization 
regarding the transfer of own ordinary shares on a regulated market to hedge costs associated to LTI 
2021, such as social charges. However, before the transfer of the Company's shares to the 
participants in LTI 2021, the board of directors intends to propose to a later AGM to decide on a 
transfer of ordinary shares which may take place on a regulated market to hedge such payments.  



  

The reason for the deviation from the shareholders' preferential rights in connection with the 
transfers of own ordinary shares is to enable the Company’s delivery of Performance Shares to 
participants in LTI 2021. 

E. Share swap agreement with a third party 
Should the majority requirement for paragraphs B - D above not be met, the board of directors 
proposes that the AGM, for the purpose of hedging the delivery of Performance Shares and to cover 
therewith associated costs, such as social charges, instead resolves to authorize the board to enter 
into a share swap agreement with a third party. The share swap agreement entails that the third 
party in its own name shall acquire and transfer ordinary shares in the Company to the participants 
in LTI 2021 and sell ordinary shares in the market. 

LTI 2021 costs  
The board of directors has made a preliminary cost calculation for LTI 2021. The costs for LTI 2021, 
which will be reported under the profit and loss statement, are calculated in accordance with the 
accounting standard IFRS 2 and are accrued over the vesting period which runs until December 2023. 
The calculation has been made based on the quoted closing price for shares in the Company as per 
26 March 2021, i.e. SEK 60.80 per share, and with the following assumptions: (i) an annual dividend 
yield of 0 percent; (ii) an estimated annual employee turnover of 0 percent; (iii) an achievement of 
the Performance Targets with 100 percent; and (iv) that a total maximum of 660,000 Performance 
Shares may be allotted. 

In addition to the above, the costs for LTI 2021 have been based on LTI 2021 comprising a maximum 
of 22 participants. In total, the costs for LTI 2021 are, according to IFRS 2, estimated to amount to 
approximately SEK 33.3 million, excluding social charges. The costs for social charges are estimated 
to amount to approximately SEK 14.9 million, based on the above assumptions, and under the 
assumption of a share price increase of 50 percent during the duration of LTI 2021 and an average 
tax rate of 24.7 percent for social charges. 

The anticipated annual costs of SEK 19.3 million, including social security contributions, correspond 
to approximately 13.6 percent of the Company's total employee costs for the financial year 2020. 
Based on the calculation of costs as described above, the key figure earnings per share for the full 
year 2020 had been changed from SEK −1.72 to SEK −1.98. 

Should the AGM resolve on section E, the cost of entering into a share swap agreement is expected 
to amount to approximately SEK 1 million. 

Existing incentive programs and dilution 
As per the date of the notice, the number of shares in the Company amounts to 65,064,222 shares, 
of which 63,774,222 are ordinary shares and 1,290,000 are series C shares which were issued in 
connection with the share saving programs resolved at the AGM 2018, 2019 and 2020, and which 
will be converted into ordinary shares prior to delivery to the participants.  

The Company currently has outstanding incentive programs in the form of, three (3) employee stock 
option programs, one (1) warrant program and four (4) performance-based share saving programs. 

Considering the possibility of using existing C shares according to paragraph D 2. above, the 
maximum number of shares issued to fulfil the transfer of Performance Shares and to hedge costs 
associated with LTI 2021, amount to 728,000, which corresponds to a maximum dilution of 



  

approximately 1.1 percent of the Company's ordinary shares after full dilution, calculated on the 
number of ordinary shares added at full utilization of the now proposed incentive program. 

The Company's board of directors has been informed that the Company's Nomination Committee, in 
parallel with LTI 2021 which is aimed at employees of the Company, intends to submit a proposal to 
the AGM regarding an incentive program with similar conditions as for LTI 2021 intended for some of 
the board members of the Company (“Board-LTI 2021”). LTI 2021 and Board-LTI 2021 will in total, 
including the shares issued to hedge costs associated with the programs, entail that a maximum of 
876,000 shares will be issued. 

In case all outstanding incentive programs and the proposed LTI 2021 including Board-LTI 2021 are 
exercised in full, a total of 2,823,132 new ordinary shares will be issued, which corresponds to a 
dilution of approximately 4.2 percent of the Company’s ordinary shares after full dilution, calculated 
on the number of ordinary shares that will be added upon full exercise of all outstanding and now 
proposed incentive programs. 

The above calculations regarding dilution and impact on key ratios are subject to re-calculation of the 
warrants in accordance with the customary recalculation terms included in the complete applicable 
warrant terms. 

Should the AGM resolve on section E, the share swap agreement will not affect the dilution or 
earnings per share set aside for the costs incurred by LTI 2021. 

Preparation of the proposal 
The proposal for LTI 2021 has been prepared by the Remuneration Committee together with external 
consultants. The final proposal has been resolved upon by the board of directors.  

Majority requirement 
For a valid resolution regarding the proposal in section A, it is required that shareholders 
representing at least half of the votes cast at the AGM support the proposal. Regarding sections B - D 
above these constitute a joint proposal and shall be resolved upon as one resolution and for the 
resolution to be valid it is required that the resolution is supported by at least nine tenths of the 
shares represented at the AGM and the votes cast. For a valid resolution regarding the proposal in 
section E, it is required that shareholders representing at least half of the votes cast at the AGM 
supports the proposal. 
 

Authorization 
The chairman of the board of directors, or anyone appointed by him, shall be authorized to make 
minor formal adjustments of the resolutions which may be required for registration with the Swedish 
Companies Registration Office (Sw. Bolagsverket) or Euroclear Sweden AB. 

Item 15: The Nomination Committee’s proposal for resolution on implementation of a long-term 
incentive program for certain members of the board of directors by way of (A) implementation of a 
performance-based share saving program; (B) authorization on directed issues of series C shares; 
(C) authorization on repurchase of series C shares; and (D) resolution on transfer of own ordinary 
shares alternatively (E) authorization to enter into a share swap agreement with a third party 



  

The Nomination Committee of BONESUPPORT HOLDING AB (publ), (the ”Company”), proposes that 
the annual general meeting (“AGM”) on 20 May 2021 resolves to implement a long-term incentive 
program in the form of a performance-based share saving program (the “Board LTI 2021”) for 
certain members of the board of directors in accordance with A below.  

The resolution, pursuant to section A, shall be conditioned upon the AGM also resolves on hedging 
measures in accordance with either sections B - D, or, if the majority requirement for sections B - D 
is not achieved, according to section E. If sections B - D are adopted section E will lapse. In the event 
that section A is not adopted, paragraphs B - E will lapse. 

A. Implementation of a performance-based share saving program 

Background and motives 

Board LTI 2021 has been initiated and prepared by the Nomination Committee, considering 
that the Company competes for qualified board members in an internationally competitive 
market.  

The overall purpose with Board LTI 2021 is to align the interests of the members of the 
board of directors with those of the shareholders and thus ensure a maximum long-term 
value adding commitment. Board LTI 2021 is also considered to create a long-term focus on 
increase in earnings and growth among the participants. 

In light of the above, the terms set out below, the allotment size and other circumstances, 
the Nomination Committee considers that the proposed Board LTI 2021 is well-balanced and 
beneficial for the Company and its shareholders. 

Terms and conditions for Board LTI 2021 

1. Board LTI 2021 shall comprise of the members of the board of directors, Lennart Johansson 
and Tone Kvåle. The board members Håkan Björklund and Björn Odlander, who are linked to 
the Company’s shareholders, and Lars Lidgren, who is the founder of the Company, shall not 
be comprised of Board LTI 2021. 

2. Board LTI 2021 entails that the participants will invest in ordinary shares in the Company 
(”Saving Shares”). In order to be entitled to participate in Board LTI 2021, each participant 
must at least acquire or allocate the number of Saving Shares which have been specified for 
each participant below (which also corresponds to the maximum number of Saving Shares 
that each participant may acquire or allocate within the framework of Board LTI 2021). The 
investment in Saving Shares shall be made through acquisition of ordinary shares on the 
stock market or by allocating shares already held by the participant and which have not been 
used as saving shares in an already existing incentive program. Investment or allocation shall 
have taken place during period: from the time the AGM resolves to introduce Board LTI 2021 
up to and including 31 December 2021 (the "Investment Period"). 

3. If the Saving Shares are retained as from the expiration of the Investment Period to and 
including the day of the AGM 2024 (expected to be held in May 2024) (the “Incentive 
Period”), the participant is entitled to allotment of additional ordinary shares in the 



  

Company free of charge (the “Performance Shares”), provided that, firstly the performance 
target (the “Performance Target”) mentioned below is achieved or exceeded, secondly the 
participant, with the exceptions set out in paragraph 8 below has continued to be a member 
of the board of directors during the Incentive Period. Consequently, the Incentive Period is 
less than three years. The reason why the Incentive Period is less than three years is that the 
Company in the near future is facing a period with important milestones, which are crucial 
for the Company's long-term development. By implementing Board LTI 2021 the shareholder 
interest among members of the board of directors is expected to increase, which is deemed 
to benefit the Company’s long-term development. 

4. Participants shall acquire or allocate the following number of Saving Shares and shall have 
the opportunity to be allotted up to the following number of vested Performance Shares per 
Saving Share: 

Participant Number of 
Saving Shares 
(per participant) 

Maximum number of 
Performance Shares per 
Saving Share 

Total and 
maximum 
number of 
Performance 
Shares 

Lennart Johansson 
and Tone Kvåle  

20,000 3 120,000 

 

5. The final number of Performance Shares vested by each participant shall be rounded 
downwards to the nearest whole number. 

6. The total number of Performance Shares, pursuant to Board LTI 2021 shall not exceed 
120,000. 

7. The Performance Target that has to be achieved or exceeded relates to the development of 
the Company’s share price over the period from the date of the AGM 2021 to and including 
the date of the AGM 2024. The share price development will be measured based on the 
volume weighted average share price 30 trading days immediately following the AGM 2021 
and 30 trading days immediately preceding the AGM 2024. An increase in the share price 
with less than 37.5 percent does not entitle to any vesting of Performance Shares and an 
increase in the share price with 75 percent or more does entitle a vesting of all Performance 
Shares. In the event of an increase in the share price of between 37.5 and 75 percent, 
vesting of Performance Shares will occur linearly. 

8. If a participant ceases to be a board member before the end of the Incentive Period the 
participant in question shall continue to be entitled to receive Performance Shares pro rata 
their completed period of service as a board member, even if he or she sells his or her Saving 
Shares at the point in time of the above stated cessation but before the end of the Incentive 
Period, provided that (i) the cessation is not as a result of the participant’s resignation from 
the Board or that the participant declined re-election, and (ii) the participant has not been 
denied discharge from liability by a general meeting. 



  

9. The number of Performance Shares that may be allotted by virtue of Saving Shares shall be 
subject to recalculation in consequence of a bonus issue, split, rights issue, and/or other 
similar company actions. 

10. Allotment of Performance Shares shall be made after the AGM 2024 (i.e. likely in 
May 2024), with the aim to allot Performance Shares approximately 30 days after 
the date of the AGM 2024. 

11. Participation in Board LTI 2021 presupposes that the participation is legally 
possible and that the participation in the Company’s sole opinion can be made 
with reasonable administrative costs for the Company. 

12. The Remuneration Committee, excluding the board members participating in 
Board LTI 2021, (as applicable) shall be responsible for the management of Board 
LTI 2021 within the framework of the conditions as set out above, and the board 
of directors shall be authorized to make minor adjustments to these conditions as 
required by law or for administrative reasons. The Remuneration Committee shall 
also be responsible for any recalculations in accordance with item 9 above. 

13. In the event of a public take-over offer, a sale of the Company’s business, liquidation, 
merger or any other such transaction, all Performance Shares shall be deemed to be 
immediately vested and shall be allotted on completion of such transaction provided that 
the participant at the relevant point of time of such transaction (i) still is a member of the 
board of directors; and (ii) still holds all Saving Shares. Furthermore, if a board member is 
no longer a Board member of the Company when an event mentioned in this section 
occurs but is, in accordance with paragraph 8 above, entitled to receive Performance 
Shares pro rata in relation to the completed period of service, the Performance Shares to 
which the participant is entitled are considered immediately vested and shall be allotted in 
connection with completion of the transaction. 

B. Authorization on directed issues of series C shares 
The Nomination Committee proposes that the AGM resolves to authorize the board of directors, 
for the period up until the next AGM, on one or several occasions, to issue a maximum of 148,000 
series C shares. The new shares may, with deviation from the shareholders' preferential rights, only 
be subscribed for by a bank or a securities company at a subscription price which corresponds to 
the quota value of the shares. The purpose of the authorization and the reason for the deviation 
from the shareholders' preferential rights in connection with an issue of shares is to hedge delivery 
of Performance Shares and to hedge associated costs, under Board LTI 2021, such as social charges, 
which shall be effected through the Company repurchasing the series C shares issued pursuant to 
the authorization in section C below and thereafter, when the series C shares have been converted 
to ordinary shares, by transferring ordinary shares to participants in Board LTI 2021 as set out in 
section D below. 

C. Authorization on repurchase of series C shares 
The Nomination Committee proposes that the AGM resolves to authorize the board of directors, for 
the period up until the next AGM, on one or several occasions, to repurchase its own series C shares. 
Repurchase may only be effected through a public offer directed to all holders of series C shares and 
shall comprise all outstanding series C shares. Repurchase may also be made of so-called interim 



  

shares, by Euroclear Sweden AB designated as a Paid Subscribed Share (Sw. Betald Tecknad Aktie 
(BTA)), regarding a series C share. Repurchase shall be made at a purchase price per share which 
corresponds to the quota value of the share. The purpose of the proposed repurchase authorization 
is to secure delivery of Performance Shares and to hedge associated costs, such as social charges 
under Board LTI 2021. 

The board of directors’ statement pursuant to Chapter 19, Section 22 of the Swedish Companies Act 
(Sw. aktiebolagslagen) is presented in a separate document provided with this proposal. 

D. Resolution on transfer of own ordinary shares 

In order to fulfil the Company’s obligations towards participants in Board LTI 2021 and to hedge 
associated costs, such as social charges, the Nomination Committee proposes that the AGM resolves 
that the Company shall be entitled to transfer the Company’s own ordinary shares as follows: 

1. The Company shall have the right to transfer the number of ordinary shares that the 
Company has a maximum obligation to allocate as Performance Shares to participants in 
Board LTI 2021, at most 120,000 shares. 

2. The shares that can be transferred in accordance with paragraph 1 above may consist of 
either shares newly issued and repurchased in accordance with paragraphs B - C above or, 
after conversion into ordinary shares, C shares issued in connection with corresponding 
previous LTI programs, but which are no longer required for the performance of the 
Company’s commitments under such programs. 

3. Whereby it is noted that the number of shares that may be transferred pursuant to Board 
LTI 2021 shall be subject to recalculation in consequence of a bonus issue, split, rights issue, 
and/or other similar corporate action which affects the number of shares in the Company, 
which consequently, to the corresponding degree affects the highest number of shares that 
can be transferred. 

4. The right to acquire ordinary shares shall, with deviation from the shareholders’ preferential 
rights, vest in participants in Board LTI 2021 who are entitled to be allotted Performance 
Shares in accordance with the terms and conditions of the program. 

5. Transfer of shares to participants in Board LTI 2021 shall be made free of charge and be 
executed at the relevant time pursuant to the terms of Board LTI 2021. 

Since Board LTI 2021 initially, in principle, is not expected to give rise to any social charges for the 
Company, the Nomination Committee has decided not to propose to the 2021 AGM to decide on 
authorization regarding the transfer of own ordinary shares on a regulated market to hedge costs 
associated to Board LTI 2021, such as social charges. However, before the transfer of the Company's 
shares to the participants in Board LTI 2021, the board of directors intends to propose to a later 
AGM to decide on a transfer of ordinary shares which may take place on a regulated market to 
hedge such payments. 



  

The reason for the deviation from the shareholders' preferential rights in connection with the 
transfers of own ordinary shares is to enable the Company’s delivery of Performance Shares to 
participants in Board LTI 2021. 

E. Share swap agreement with a third party 
Should the majority requirement for paragraphs B - D above not be met, the Nomination Committee 
proposes that the AGM, for the purpose of hedging the delivery of Performance Shares and to cover 
therewith associated costs, such as social charges, instead resolves to authorize the board to enter 
into a share swap agreement with a third party. The share swap agreement entails that the third 
party in its own name shall acquire and transfer ordinary shares in the Company to the participants 
in Board LTI 2021 and sell ordinary shares in the market. 

Board LTI 2021 costs 

Board LTI 2021 will be accounted for in accordance with IFRS 2 which stipulates that the right to 
receive Performance Shares shall be expensed as a personnel cost over the vesting period. 

The Nomination Committee has made a preliminary cost calculation for Board LTI 2021, which is 
based on a price per share of SEK 106.4 at the final allocation, that each participant makes an 
investment in Saving Shares which qualifies for participation in Board LTI 2021 and that the 
maximum number of Performance Shares is allotted. The value of the Performance Shares has been 
calculated based on a share price of SEK 60.80 per share in connection with the implementation of 
Board LTI 2021. Based on the above assumptions, the value of each Performance Share has been 
calculated to SEK 21.90. 

Overall, this results in a maximum cost for Board LTI 2021 of approximately SEK 2.6 million, 
excluding the costs for social charges. The total costs for social charges, based on the assumption of 
a 75 percent share price increase at the time of allocation of Performance Shares and an average 
rate for social charges of 23.3 percent, is estimated to amount to a maximum of approximately SEK 
3.0 million. 

Should the AGM resolve on section E, the cost of entering into a share swap agreement is expected 
to amount to approximately SEK 300,000. 

 

Existing incentive programs and dilution 

As per the date of the notice, the number of shares in the Company amounts to 65,064,222 shares, 
of which 63,774,222 are ordinary shares and 1,290,000 are series C shares which were issued in 
connection with the share saving programs resolved at the AGM 2018, 2019 and 2020, and which 
will be converted into ordinary shares prior to delivery to the participants. 

The Company currently has outstanding incentive programs in the form of, three (3) employee stock 
option programs, one (1) warrant program and four (4) performance-based share saving programs. 

Considering the possibility of using existing C shares according to paragraph D 2. above, the 
maximum number of shares issued to fulfil the transfer of Performance Shares and to hedge costs 



  

associated with Board LTI 2021, amount to 148,000, which corresponds to a maximum dilution of 
approximately 0.2 percent of the Company's ordinary shares after full dilution, calculated on the 
number of ordinary shares added at full utilization of the now proposed incentive program. 

The Nomination Committee has been informed that the Company's board of directors, in parallel 
with Board LTI 2021 which is aimed at some board members of the Company, intends to submit a 
proposal to the AGM regarding an incentive program with similar conditions as for Board LTI 2021 
intended senior executives and key employees of the Company (“LTI 2021”). LTI 2021 and Board LTI 
2021 will in total, including the shares issued to hedge costs associated with programs, entail that a 
maximum of 876,000 shares will be issued. 

In case all outstanding incentive programs as well as LTI 2021 including Board LTI 2021 are exercised 
in full, a total of 2,823,132 new ordinary shares will be issued, which corresponds to a dilution of 
approximately 4.2 percent of the Company’s ordinary shares after full dilution, calculated on the 
number of ordinary shares that will be added upon full exercise of all outstanding and now proposed 
incentive programs.  

The above calculations regarding dilution and impact on key ratios are subject to re- calculation of 
the warrants in accordance with the customary recalculation terms included in the complete 
applicable warrant terms. 

Should the AGM resolve on section E, the share swap agreement will not affect the dilution or 
earnings per share set aside for the costs incurred by Board LTI 2021. 

Preparation of the proposal 

The proposal for Board LTI 2021 has been prepared by the Nomination Committee together with 
external consultants. However, the chairman of the board of directors, Lennart Johansson, has not 
participated in the Nomination Committee’s preparation of the proposal. 

Majority requirement 

For a valid resolution regarding the proposal in section A, it is required that shareholders 
representing at least half of the votes cast at the AGM supports the proposal. Regarding sections B - 
D above these constitute a joint proposal and shall be resolved upon as one resolution and for the 
resolution to be valid it is required that the resolution is supported by at least nine tenths of the 
shares represented at the AGM and the votes cast. For a valid resolution regarding the proposal in 
section E, it is required that shareholders representing at least half of the votes cast at the AGM 
supports the proposal. 

Authorization 

The chairman of the Company’s Remuneration Committee, or anyone appointed by him, shall be 
authorized to make minor formal adjustments of the resolution which may be required for 
registration with the Swedish Companies Registration Office (Sw. Bolagsverket) or Euroclear Sweden 
AB. 

 



  

Particular majority requirements 
Aside from the majority requirements set out in item 14 and 15, for valid resolutions on the 
proposals set out in item 13, the proposal has to be approved by shareholders representing at least 
two-thirds of the votes cast as well as the shares represented at the annual general meeting.  

Accounting documents and complete proposals 
Accounting documents, the audit report, the statement by the auditor on the compliance of the 
applicable guidelines for remuneration to senior executives, the remuneration report, as well as 
complete proposals for resolutions and the board of directors’ statement pursuant to Chapter 19, 
Section 22 of the Swedish Companies Act will be presented at the Annual General Meeting by being 
made available for the shareholders at the company’s office at Scheelevägen 19, SE-223 70 Lund, 
Sweden and at the company website, www.bonesupport.com no later than three weeks prior to the 
annual general meeting. Copies of the documents will be sent to the shareholders upon request 
provided that such shareholders state their address. 

Number of shares and votes in the company 
As per the date of this notice, the total number of shares in the company amounts to 65,064,222 
shares, of which 63,774,222 are ordinary shares with one vote per share and 1,290,000 are series C 
shares with one-tenth of a vote per share. As per the date of this notice, the number of votes in the 
company amounts to 63,903,222 votes. The company holds all 1,290,000 outstanding series C 
shares, corresponding to 129,000 votes, which cannot be represented at the annual general 
meeting. 

Processing of personal data 
For information on how your personal data is processed, see 
https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf. 

 

____________________ 

 

Lund in April 2021 

BONESUPPORT HOLDING AB (publ) 

The Board of Directors 

 

http://www.bonesupport.com/
https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf
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NOTIFICATION OF ATTENDANCE AND FORM FOR ADVANCE VOTING 
in accordance with 22 § of the act (2020:198) on temporary exceptions to facilitate the execution of general 

meetings in companies and other associations 

A. To be received by Computershare AB (who administrates the annual general meeting and the forms 

for BONESUPPORT HOLDING AB (publ)) no later than 19 May 2021. 

The shareholder below is hereby notifying the company of its participation and exercising the voting right for all of 
the shareholder’s shares in BONESUPPORT HOLDING AB (publ), Reg. No. 556802-2171, at the Annual General 

Meeting 20 May 2021. The voting right is exercised in accordance with the below marked voting options. 

B. Information about you and your signature. 

Your contact details and signature (if you represent a company or a person you should still write your own details 

and sign.) 

First name, Last name Personal identity number 

  

E-mail Phone number 

  

Signature Place, date 

  

C. Are you the shareholder or a representative of the shareholder? 

 I am the shareholder (continue to E.) 

 I represent a shareholder (complete section D.) 

 

D. I represent a shareholder. 

Fill in the name and personal identity number or the company name and the registration number of the shareholder 

Name of shareholder   Personal identity no/Registration no 

        

Assurance (if the undersigned is a legal representative of a shareholder who is a legal entity): I, the 
undersigned, am a board member, the CEO or a signatory of the shareholder and solemnly declare that I am 

authorised to submit this postal vote on behalf of the shareholder and that the contents of the postal vote 

correspond to the shareholder’s decisions. 

Assurance (if the undersigned represents the shareholder by proxy): I, the undersigned, solemnly declare 

that the enclosed power of attorney corresponds to the original and that it has not been revoked. 

If the shareholder votes by proxy, a written and dated power of attorney shall be enclosed with the form. If the 
shareholder is a legal entity, a certificate of incorporation or other authorization document shall be enclosed with the 

form. 

 
Additional information about postal voting  

 Please note that a shareholder whose shares have been registered in the 
name of a bank or securities institute must re-register its shares in its own 
name to vote.  

 Print, sign and send the form to address Computershare AB, 
“BONESUPPORT HOLDING AB AGM” P.O. Box 5267, 102 46 Stockholm or 

submitted electronically sent to info@computershare.se.  

 One form per shareholder will be considered. If more than one form is 
submitted, the form with the latest date will be considered.  

 If the shareholder has added specific terms or conditions, amended, or 
added in existing text the vote will not be considered (the entirety of the 
postal vote). An incomplete or wrongfully completed form may be 

discarded without being considered.  

 

 The last date for voting as seen above is the last date to recall a vote. To 
recall a vote please contact Computershare at Computershare AB, P.O. 

Box 5267, 102 46 Stockholm or info@computershare.se or phone no +46 
(0)771 24 64 00. 

 For complete proposals regarding the items on the agenda, kindly refer to 
the notice convening the meeting and the proposals which will be made 

available on the company webpage, www.bonesupport.com no later than 
three weeks prior to the annual general meeting 

Who should sign the form? 

1. If the postal vote is given by a private shareholder voting for his own 
shares the shareholder should sign the form. 

2. If the postal vote is given by a someone representing a shareholder, it is 
the representative who should sign the form.  

3. If the postal vote is given by someone representing a legal entity it is the 

representative who should sign the form. 
Information on how your personal information is processed can be found at https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-

engelska.pdf. 

https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf
https://www.euroclear.com/dam/ESw/Legal/Privacy-notice-bolagsstammor-engelska.pdf


E. Proposed agenda at the Annual General Meeting in BONESUPPORT HOLDING AB (publ) on 20 May 

2021 

The options below comprise the proposals submitted which are found in the notice to the annual general 

meeting.   

  Yes No Abstain 

1. Election of chairman of the meeting    

1.1 Hans Petersson    

2 Election of one or two persons to approve the minutes    

2.1 Jonas Jendi or if he/she is prevented from participating, the person elected 
by the Board    

3. Preparation and approval of voting list    

4. Approval of the agenda    

5. Determination of whether the meeting has been duly convened    

7. Resolutions on    

7a. adoption of the profit and loss statement and balance sheet and the group 
profit and loss statement and the group balance sheet    

7b. allocation of the company’s result in accordance with the adopted balance 
sheet    

7c. the discharge from liability of the members of the board of directors and the 
CEO    

7c.1 Lennart Johansson (Chairman)    

7c.2 Håkan Björklund (Board member)    

7c.3 Tone Kvåle (Board member)    

7c.4 Lars Lidgren (Board member)    

7c.5 Björn Odlander (Board member)    

7c.6 Simon Cartmell (Board member, up to 2020-12-01)    

7c.7 Emil Billbäck (CEO)    

7c.8 Håkan Johansson (Deputy CEO)    

8. Determination of the number of members of the board and the number of 
auditors    

8.1 Determination of the number of members of the board    

8.2 Determination of the number of auditors    

9. Determination of fees to the board of directors and the auditors    

9.1 Determination of fees to the board of directors    

9.2 Determination of fees to the auditors    



  Yes No Abstain 

10. Election of members of the board, chairman of the board as well as election 
of auditors and deputy auditors    

10.1 Election of members of the board    

10.1.1 Lennart Johansson (re-election)    

10.1.2 Håkan Björklund (re-election)    

10.1.3 Tone Kvåle (re-election)    

10.1.4 Lars Lidgren (re-election)    

10.1.5 Björn Odlander (re-election)    

10.2 Election of chairman of the board    

10.2.1 Lennart Johansson (re-election)    

10.3 Election of auditors    

10.3.1 Ernst & Young AB     

11. Resolution on instruction and charter for the Nomination Committee    

12. Resolution on approval of the remuneration report    

13. Resolution on amendment of the Articles of Association    

14. Resolution on the Board’s proposal on implementation of a long-term 
incentive program for senior executives and other key employees by way of    

(A) implementation of a performance-based share saving program    

(B) authorization on directed issues of series C shares    

(C) authorization for repurchase of series C shares    

(D) resolution on transfer of own ordinary shares    

(E) authorization to enter a share swap-agreement with third party    

15. 
Resolution on the Nomination Committee’s proposal for resolution on 
implementation of a long-term incentive program for certain members of 
the board of directors by way of 

   

(A) implementation of a performance-based share saving program    

(B) authorization on directed issues of series C shares; (C) authorization on 
repurchase of series C shares    

(C) authorization on repurchase of series C shares    

(D). resolution on transfer of own ordinary shares    

(E) authorization to enter into a share swap agreement with a third party    

 



The shareholder wishes that the resolutions under one or several items in the form above be deferred to a continued 

general meeting (use numbering): 
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Ja (antal)

Yes (amount)

Ja (%)

Yes (%)

Nej (antal)

No (amount)

Nej (%)

No (%)

Avstår (antal)

Abstain(amount)

Ja (antal)

Yes (amount)

Ja (%)

Yes (%)

Nej (antal)

No (amount)

Nej (%)

No (%)

1.1 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

2.1 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

3 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

4 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

5 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

7.a 29 362 445,0 92,181% 2 490 539,0 7,819% 13 842,0 29 362 445,0 92,141% 2 490 539,0 7,815% 31 852 984 49,943%

7.b 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

7.c1 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c2 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c3 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c4 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c5 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c6 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c7 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

7.c8 31 852 984,0 100,000% 0,0 0,000% 13 842,0 31 852 984,0 99,957% 0,0 0,000% 31 852 984 49,943%

8.1 31 865 038,0 99,994% 1 788,0 0,006% 0,0 31 865 038,0 99,994% 1 788,0 0,006% 31 866 826 49,965%

8.2 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

9.1 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

9.2 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

10.1.1 31 864 055,0 99,991% 2 771,0 0,009% 0,0 31 864 055,0 99,991% 2 771,0 0,009% 31 866 826 49,965%

10.1.2 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

10.1.2 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

10.1.3 31 854 319,0 99,961% 12 507,0 0,039% 0,0 31 854 319,0 99,961% 12 507,0 0,039% 31 866 826 49,965%

10.1.4 31 840 442,0 99,917% 26 384,0 0,083% 0,0 31 840 442,0 99,917% 26 384,0 0,083% 31 866 826 49,965%

10.1.5 31 835 529,0 99,902% 31 297,0 0,098% 0,0 31 835 529,0 99,902% 31 297,0 0,098% 31 866 826 49,965%

10.2.1 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

11 31 865 843,0 99,997% 983,0 0,003% 0,0 31 865 843,0 99,997% 983,0 0,003% 31 866 826 49,965%

12 31 072 319,0 97,507% 794 507,0 2,493% 0,0 31 072 319,0 97,507% 794 507,0 2,493% 31 866 826 49,965%

13 31 866 826,0 100,000% 0,0 0,000% 0,0 31 866 826,0 100,000% 0,0 0,000% 31 866 826 49,965%

14(A) 28 409 642,0 89,151% 3 457 184,0 10,849% 0,0 28 409 642,0 89,151% 3 457 184,0 10,849% 31 866 826 49,965%

14(B) 28 409 642,0 89,151% 3 457 184,0 10,849% 0,0 28 409 642,0 89,151% 3 457 184,0 10,849% 31 866 826 49,965%

14(C) 28 409 642,0 89,151% 3 457 184,0 10,849% 0,0 28 409 642,0 89,151% 3 457 184,0 10,849% 31 866 826 49,965%

Dagordnings-

punkt

Agenda item 

Röster / Votes Aktier / Shares

(% nedan avser andel av de på stämman avgivna rösterna)

(% below refers to part of cast votes at the meeting)

(% nedan avser andel av de på stämman företrädda aktierna)

(% below refers to part of represented shares at the meeting) Aktier för vilka röster har avgetts 

(antal) ("Avgivna")

Shares where votes have been cast 

(amount) ("Cast")

Andel av det totala antalet aktier i 

bolaget som de Avgivna 

representerar (%)

(Part of the total amount of shares 

in the company the Given shares 

represent (%)



Ja (antal)

Yes (amount)

Ja (%)

Yes (%)

Nej (antal)

No (amount)

Nej (%)

No (%)

Avstår (antal)

Abstain(amount)

Ja (antal)

Yes (amount)

Ja (%)

Yes (%)

Nej (antal)

No (amount)

Nej (%)

No (%)

Dagordnings-

punkt

Agenda item 

Röster / Votes Aktier / Shares

(% nedan avser andel av de på stämman avgivna rösterna)

(% below refers to part of cast votes at the meeting)

(% nedan avser andel av de på stämman företrädda aktierna)

(% below refers to part of represented shares at the meeting) Aktier för vilka röster har avgetts 

(antal) ("Avgivna")

Shares where votes have been cast 

(amount) ("Cast")

Andel av det totala antalet aktier i 

bolaget som de Avgivna 

representerar (%)

(Part of the total amount of shares 

in the company the Given shares 

represent (%)

14(D) 28 409 642,0 89,151% 3 457 184,0 10,849% 0,0 28 409 642,0 89,151% 3 457 184,0 10,849% 31 866 826 49,965%

14(E) 26 222 415,0 82,288% 5 644 411,0 17,712% 0,0 26 222 415,0 82,288% 5 644 411,0 17,712% 31 866 826 49,965%

15(A) 25 251 354,0 79,240% 6 615 472,0 20,760% 0,0 25 251 354,0 79,240% 6 615 472,0 20,760% 31 866 826 49,965%

15(B) 28 393 812,0 89,101% 3 473 014,0 10,899% 0,0 28 393 812,0 89,101% 3 473 014,0 10,899% 31 866 826 49,965%

15(C) 28 393 812,0 89,101% 3 473 014,0 10,899% 0,0 28 393 812,0 89,101% 3 473 014,0 10,899% 31 866 826 49,965%

15(D) 28 393 812,0 89,101% 3 473 014,0 10,899% 0,0 28 393 812,0 89,101% 3 473 014,0 10,899% 31 866 826 49,965%

15(E) 26 205 559,0 82,235% 5 661 267,0 17,765% 0,0 26 205 559,0 82,235% 5 661 267,0 17,765% 31 866 826 49,965%
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Appendix 

Instruction for the Nomination Committee in  
BONESUPPORT HOLDING AB 
The Nomination Committee in BONESUPPORT HOLDING AB, Reg. No. 556802-2171 
(the “Company”) proposes that the following instruction for the Nomination Committee 
is adopted.  

1. Appointment of Nomination Committee  

1.1 The Nomination Committee shall consist of four members, appointed by the 
three largest shareholders as per the end of September, together with the chair-
man of the board of directors. The “three largest shareholders” refer to the own-
ership grouped registered or in any other way known shareholders as per the end 
of September. 

1.2 The chairman of the board of directors shall as soon as possible when the infor-
mation regarding the three largest shareholders as per the end of September is 
known, contact the three largest shareholders to find out whether they wish to 
appoint a representative to the Nomination Committee. In case one of the three 
largest shareholders refrains from appointing a representative, or such repre-
sentative resign prior to completion of the assignment and without the share-
holder who has appointed the representative appointing a new member, the 
chairman of the board of directors shall encourage the next owner in size (i.e. in 
the first place the fourth largest shareholder) to appoint a representative. The 
procedure shall go on until the Nomination Committee is composed of four 
members including the chairman of the board of directors.  

1.3 The Nomination Committee shall appoint the Chairman of the Nomination Com-
mittee among its members. The chairman of the board of directors or another 
member of the board of directors should not be appointed as Chairman of the 
Nomination Committee.  

1.4 The members of the Nomination Committee shall be announced no later than six 
months before the annual shareholders’ meeting. When significant changes in 
the ownership occur after the date the Nomination Committee was appointed, 
the Nomination Committee may, if it considers it necessary, decide to offer a new 
owner a position in the Nomination Committee in accordance with the principles 
above. Changes in the Nomination Committee shall be made public immediately. 

1.5 The Nomination Committee’s term shall run until such time as a new Nomina-
tion Committee has been elected. 
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1.6 No fees shall be paid to the members of the Nomination Committee. 

1.7 This instruction shall apply until further notice. 

2. Duties of the Nomination Committee  

2.1 The Nomination Committee shall prepare and propose the following to the com-
ing annual shareholders’ meeting: 

(a) election of chairman at the shareholders’ meeting; 

(b) election of chairman of the board of directors and other members of the 
board of directors; 

(c) fees to the board of directors, divided between the chairman and other 
members, and any fees for committee work; 

(d) election of auditor and fees to the auditor; and  

(e) if necessary, any changes to the principles for appointment of the Nomina-
tion Committee. 

2.2 On request by the Nomination Committee, the Company shall provide the Nomi-
nation Committee with human resources such as a secretary function in order to 
facilitate the Nomination Committee’s work. The Nomination Committee shall 
also have the right to, as far as necessary in connection with the future election of 
a board member, obtain material from external consultants on knowledge, expe-
rience and profile in reference to suitable candidates, and with the right for the 
Nomination Committee to charge the Company with reasonable costs for the pro-
duction of such material. 

__________________ 

April 2021 

The Nomination Committee in BONESUPPORT HOLDING AB (publ) 
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Remuneration report 2020 

 

Introduction 

This remuneration report provides an outline of how BONESUPPORT Holding AB’s (“the Company”) guidelines for executive remuneration (the 
“remuneration guidelines”), adopted by the annual general meeting 2020, have been implemented in 2020. The report also provides details on the 
remuneration of the CEO and the deputy CEO.  
 
In addition, the report contains a summary of the Company’s outstanding, and during 2020 terminated, share and share-price related incentive programs. 

The report has been prepared in compliance with the Swedish Companies Act (2005:551) and The Swedish Corporate Governance Board's Rules on 

Remuneration of the Board and Executive Management and on Incentive Programmes. 

Information required by Chapter 5, Sections 40-44 of the Annual Accounts Act (1995:1554) is available in note 11 on p. 55 in the Company’s annual report 
for 2020 (the “annual report 2020”).  
 
Information on the work of the remuneration committee in 2020 is set out in the Corporate Governance Report, which is available on p. 69-72 in the annual 
report 2020. 
 
Remuneration of the Board of directors is not covered by this report. Such remuneration is resolved annually by the annual general meeting and disclosed 
in note 11 on p. 55 in the annual report 2020. Other remuneration to the Board members, than fees for work relating to the Board, is included in this 
report. 
 

Important events 2020 

For a description of significant events, please refer to the Directors’ Report on p. 31 in the annual report for 2020. For further information, see also the 

Message from the CEO on p. 7. 
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Compliance and purpose regarding the guidelines for remuneration to senior executives 

A prerequisite for a successful implementation of the Company's business strategy and the safeguarding of its long-term interests, including its 

sustainability, is that the Company can recruit and retain qualified employees. This requires that the Company can offer competitive remuneration. The 

Company's remuneration guidelines enable senior executives to be offered a competitive total remuneration. The guidelines for remuneration to senior 

executives’ state that remuneration shall be paid on market terms that enable senior executives to be recruited and retained and that the terms shall be 

competitive with regards to the conditions in the country where the senior executive is employed. Remuneration to senior executives may consist of a fixed 

salary, variable cash remuneration, pension benefits and other benefits. Fixed salary must be determined considering competence, area of responsibility 

and performance. The variable cash remuneration shall be based on the outcome of pre-set and well-defined goals, which must be linked to financial or 

non-financial criteria. The criteria must be designed so that they promote the Company's business strategy and long-term interests, including its 

sustainability, by, for example, having a clear connection to the business strategy or promoting the executive's long-term development. The variable 

remuneration shall have a maximum ceiling and may not exceed 75 per cent of the fixed annual salary for the CEO and 40 per cent of the fixed annual salary 

for other senior executives, whereby the individual maximum level shall be determined based on the person's position. 

The guidelines for remuneration to senior executives adopted by the 2020 annual general meeting appear on p. 36-37 in the annual report for 2020. The 

auditor's opinion regarding the Company's compliance of the guidelines for remuneration to senior executives is available on the Company's website, 

https://bonesupport.com/en-eu/investors/corporate-governance/. 

In 2020, the guidelines for remuneration to senior executives were applied without deviation and no deviations have been made from the decision-making 

process that according to the guidelines is to be applied when determining the compensation. No compensation has been claimed back. 

In addition to remuneration covered by the adopted guidelines for remuneration to senior executives, the 2020 annual general meeting decided on 

remuneration to the Company's Board members and the establishment of a share savings program for employees. 

 

 

 

 

 

 

https://bonesupport.com/en-eu/investors/corporate-governance/
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Table 1 - Total remuneration of the CEO and deputy CEO (SEKt) 

In the table below, the total remunerations paid to the CEO and deputy CEO during 2020, are disclosed. 

Name and position Financial 
year 

Fixed remuneration Variable remuneration Extraordinary 
items 

Pension 
expense 

Total 
remuneration 

Proportion of 
fixed and 
variable 
remuneration 
**** 

Base salary* Other 
benefits** 

One-year 
variable*** 

Multi-year 
variable 

Emil Billbäck, CEO 
2020 3 173 0 2 527 0 0 253 5 953 58/42 

Håkan Johansson, CFO 
and deputy CEO 2020 1 438 80 289 0 0 264 2 071 86/14 

 

   * Including holiday pay for CEO of SEK 264 thousand and for deputy CEO of SEK 21 thousand. 

   ** Benefit of company car. 

   *** The figure for the CEO includes SEK 1,572 thousand, which pertains to performance in 2020. 

   **** Pension expense, which in its entirety relates to Base salary and is premium defined, has been counted entirely as fixed remuneration. 
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Share-based remunerations 

The Company has three different employee stock option programs, four performance share programs and one warrant program. 

Employee stock option programs 
Of the three employee stock option programs, two runs over ten years and expire 2022 and 2025 and one program runs over eight years and expires 2024. 
Each stock option gives the holder the right to acquire 0.2 ordinary share in the Company when exercising the option. This at a price of 0.125 SEK, 
equivalent to 0.625 SEK per share, in the first two programs and 5.30 SEK, equivalent to 26.50 SEK per share, in the third program. The employee stock 
options are vested according to a schedule in each program. A condition for allotment of options is employment or a contractual relationship with the 
Company at each vesting date. Of the allocated 25.7 million options, 21.6 million options were fully vested before the end of 2020. There are no 
remaining exercisable stock options within the program 2015/2025. 

Warrant program 

There is one warrant program. It was executed in 2018 and gives the holder the right to acquire one share per warrant. 

Table 2 – Remuneration of the CEO in share options* 

Name and 
position 

The main conditions of share award plans     Information regarding the reported financial year** 

                Opening 
balance 

During the year Closing balance 

  Specification 
of plan 

Performance 
period 

Award 
date 

Vesting 
Date 

End of 
retention 
period 

Exercise 
period 

Exercise price 
of the share 
(SEK) 

Share 
options 
held at the 
beginning 
of the year 
(000) 

Share 
options 
awarded 
(000) 

Share 
options 
vested 
(000) 

Share 
options 
subject to a 
performance 
condition 
(000) 

Share 
options 
awarded 
and 
unvested 
(000) 

Share 
options 
subject to a 
retention 
period 
(000) 

Emil Billbäck, 
CEO 

Warrant 
program 
2018/2021 

N/A 2018-06-27 N/A N/A 2021-06-01 - 
2021-06-30 

15.94 170 0 0 0 0 170 

* The deputy CEO is not participating in any share option programs. 

** In 2020, no changes occurred regarding the warrant program 2018/2021, where the CEO holds 170,000 options.  
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Performance share programs 
There are three programs for newly recruited employees and one program for two Directors. All programs run over four years; the one that is aimed for the 
Directors runs until 2021, the other programs run until 2021, 2022 and 2023 respectively. Each savings share gives the opportunity to be allotted a 
maximum of two, three or four performance shares without payment depending on share price development during the duration of the program for the 
Directors, and for the other programs also depending on the Company's development in terms of sales and EBITDA during the duration of the program. The 
performance shares were issued in the form of class C-shares with a subscription price and quota value of 0.625 SEK per share. The program that runs until 
2023 has been implemented during the year. 
 
Table 3 - Remuneration of the CEO, the deputy CEO and the Board in shares 

Name and position The main conditions of share award plans Information regarding the reported financial year 

            Opening 
balance 

Change during the year Closing balance 

  Specification 
of plan 

Performance period Award 
date 

Vesting date End of 
retention 
period 

Performanc
e share 
rights held 
at the 
beginning of 
the year* 

Performanc
e share 
rights 
awarded 

Performanc
e share 
rights 
vested** 

Performanc
e share 
rights 
subject to a 
performanc
e condition 

Shares 
awarded 
but not yet 
vested at 
year end 

Performanc
e share 
rights 
subject to a 
retention 
period*** 

Emil Billbäck, CEO LTI2018 2018-01-01 - 2021-12-31 2018-06-20 2021-12-31 2021-12-31 30 0 N/A 30 0 30 

  LTI2019 2019-01-01 - 2022-12-31 2019-06-19 2022-12-31 2022-12-31 80 0 N/A  80 0 80 

Håkan Johansson, 
CFO and deputy 
CEO 

LTI2018 2018-01-01 - 2021-12-31 2018-11-07 2021-12-31 2021-12-31 15 0 N/A  15 0 15 

 LTI2019 2019-01-01 - 2022-12-31 2019-06-19 2022-12-31 2022-12-31 10 0 N/A  10 0 10 

Tone Kvåle,  
Board member 

LTI2018 Board 2018-01-01 - 2021-12-31 2018-07-10 2021-12-31 2021-12-31 15 0 N/A 15 0 15 

Lennart Johansson, 
Board member 

LTI2018 Board 2018-01-01 - 2021-12-31 2018-07-10 2021-12-31 2021-12-31 15 0 N/A 15 0 15 

* The number of performance shares that each person could be entitled to provided the full outcome of performance targets.  

** Certain performance targets are determined annually by the Board but are not presented until the end of each program, so the number of earned performance shares can only be stated after the last day of each program's earning period.  

*** The number of performance share rights that are conditional on continued holdings coincides with the number of performance share rights that are dependent on performance terms.   
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Performance share programs and Employee stock option programs  
Employee stock options and performance shares are valued at fair value at the date of allocation. The total cost is distributed over the vesting period. The 
cost is accounted for as personnel cost and is credited to equity. The social security cost is revalued at fair value. When the options are exercised, the 
Company issues new shares. Payments received on behalf of the shares issued are credited to equity. 
 

Variable remuneration 

The variable remuneration is linked to one or more predetermined and measurable criteria, which can be financial, such as net sales and operating profit 

(EBIT), or non-financial, such as qualitative targets. Less than 40 percent of the variable remuneration must be due to non-financial criteria. The criteria 

have been chosen to realize the Company's strategy and to encourage actions that are in the Company's long-term interest. By linking the goals in a clear 

and measurable way to the Company’s financial and operational development, they contribute to the implementation of the Company's business strategy 

as well as the Company's short- and long-term development, including its sustainability. 

Table 4 – Performance of the CEO and the deputy CEO in the reported financial year 

Name and position Description of the criteria related 
to the remuneration component 

Relative weighting of the performance criteria a) Measured performance 

b) Actual award / remuneration 
outcome 

Emil Billbäck, CEO 

Net sales against a defined target 
30% at target fulfillment of up to 100% (with possibility 

of up to 45% at target fulfillment of 150%) 
a)  SEK 180.9 million (0%) 

b)  SEK 0 thousand 

Operating result (EBIT) against a 
defined target 

30% at target fulfillment of up to 100% (with possibility 
of up to 45% at target fulfillment of 150%) 

a)  SEK -98.6 million (27%) 

b)  SEK 581 thousand 

Non-financial targets 
40% at target fulfillment of up to 100% (with possibility 
of up to 60% at target fulfillment of 150%) 

a)  N/A (46%) 

b)  SEK 990 thousand 

Håkan Johansson, 
CFO and deputy CEO 

Net sales against a defined target 
30% at target fulfillment of up to 100% (with possibility 
of up to 45% at target fulfillment of 150%) 

a)  SEK 180.9 million (0%) 

b)  SEK 0 thousand 

Operating result (EBIT) against a 
defined target 

30% at target fulfillment of up to 100% (with possibility 
of up to 45% at target fulfillment of 150%) 

a)  SEK -98.6 million (27%) 

b)  SEK 99 thousand 

Non-financial targets 
40% at target fulfillment of up to 100% (with possibility 
of up to 60% at target fulfillment of 150%) 

a)  N/A (52%) 

b)  SEK 190 thousand 
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Table 5 – Change of remuneration and Company performance over the last five reported financial years (SEKt) 

Annual change 2016 vs 2015* 2017 vs 2016* 2018 vs 2017* 2019 vs 2018* 2020 vs 2019 2020 

Directors’ remuneration**             

Emil Billbäck, CEO 
(From March 1, 2018) +1 121 (+31.6%) -17 (-0.4%) +4 128 (+88.7%) -2 272 (-25.9%) -1 510 (-23.2%) 4 998 

Håkan Johansson, deputy CEO 
(From November 28, 2018) N/A*** N/A*** +1 917 (+56.3%) -3 002 (-56.4%) -247 (-10.7%) 2 071 

Company's performance             

Criterion: Net sales +42 844 (+69.4%) +24 702 (+23.6%) -32 678 (-25.3%) +58 839 (+60.9%) +25 398 (+16.3%) 180 860 

Criterion: EBIT -34 839 (-64.6%) -10 540 (-11.9%) -75 119 (-75.7%) +16 302 (+9.3%) +59 541 (+37.7%) -98 561 

Average remuneration on a full-time equivalent basis of employees in the Group       

Employees of the Group**** +42 (+4.2%) -13 (-1.2%) +186 (+18.4%) +83 (+6.9%) -159 (-12.4%) 1 125 
* The comparison figures for 2019 vs 2018 contains both the current directors' remuneration and remuneration for the previous directors as there was a change of both during 2018. All figures before 2018 relate to earlier directors. 

** Including severance pay for the deputy CEO during 2018 amounting to SEK 1,290 thousand. 

*** No comparison figures are given for 2015 and 2016 as there during that time was a period without deputy CEO and a period with a deputy CEO not employed within the BONESUPPORT Group. 

**** Excluding members of the Group executive management. 
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The English text is an unofficial translation. In case of any discrepancies between the Swedish text and 
the English translation, the Swedish text shall prevail. 

The Board of Directors’ proposal for resolution on 
amendment of the Articles of Association  
The board of directors of BONESUPPORT HOLDING AB proposes that the annual general 
meeting resolves to amend the company’s Articles of Association in accordance with the 
following:  

According to Chapter 7, Section 4 of the Swedish Companies Act, the Board of Direc-
tors may collect proxies for the general meeting if provided for in the articles of asso-
ciation. According to Chapter 7, Section 4 a of the Swedish Companies Act it may also 
be provided for in the articles of association that the Board of Directors may decide 
that the shareholders shall be able to exercise their voting rights by post before the 
general meeting.  

In order to be able to use the alternatives provided by the Swedish Companies Act 
with regard to decisions on proxy collection and postal voting, the board of directors 
proposes that a new article 10, with the wording set out below, is included in the Arti-
cles of Association, and that the Articles of Association be re-numbered so that the 
current article 10 becomes article 11 and the current article 11 becomes article 12 and 
finally the current article 12 becomes article 13. 

Proposed wording 

§ 10 Proxy collection and postal voting 

The Board of Directors may collect proxies pursuant to the procedure stated in Chapter 7, 
Section 4, second paragraph of the Swedish Companies Act. 

The Board of Directors may decide before a General Meeting that the shareholders shall 
be able to exercise their voting rights by post before the General Meeting pursuant to the 
procedure stated in Chapter 7, Section 4 a of the Swedish Companies Act. 

Following the amendments, the Articles of Association will have the wording set out in 
Appendix A. 

____________________ 

The CEO shall be authorized to make such minor formal adjustments of the resolution as 
might be necessary in connection with registration with the Swedish Companies Registra-
tion Office (Sw. Bolagsverket).  

For a valid resolution, the proposal has to be supported by shareholders representing at 
least two-thirds of the votes cast as well as of the shares represented at the annual share-
holders’ meeting.  

____________________ 

Lund in April 2021 

BONESUPPORT HOLDING AB (publ) 

The Board of Directors 
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Appendix A  

ARTICLES OF ASSOCIATION 
 

1 § Company name   

The company name shall be BONESUPPORT HOLDING AB. The company is a public 
company (publ).   

2 § Registered Office    

The registered office of the company shall be in the municipality of Lund, county of Skåne. 

3 § Object of business   

The company’s field of activity shall be to, directly or indirectly, conduct research and de-
velopment within the biomedicine field and manufacture of and trading with pharmaceu-
ticals, medicine technical equipment and orthopaedic implants and to conduct other busi-
ness compatible therewith. 

4 § Share capital  

The share capital of the company shall be no less than SEK 18,125,000 and no more than 
SEK 72,500,000. 

5 § Number of shares   

The number of shares shall not be lower than 29,000,000 and not higher than 
116,000,000. 

6 § Classes of shares 

Shares may be issued in two classes, ordinary shares and series C shares. The ordinary 
shares shall carry one vote per share and series C shares shall carry one-tenth of a vote per 
share. Shares of either share class may be issued up to an amount corresponding to the full 
share capital. 

Series C shares do not entitle to dividends. Upon the dissolution of the company, series C 
shares shall carry equivalent right to the company’s assets as other shares, however, not to 
an amount exceeding the quota value of the share. 

If the company resolves to issue new ordinary shares and series C shares, against payment 
other than contribution in kind, owners of ordinary shares and series C shares shall have 
pre-emption rights to subscribe for new shares of the same class pro rata to the number of 
shares previously held by them (primary pre-emption right). Shares which are not sub-
scribed for pursuant to the primary pre-emption rights shall be offered to all shareholders 



 3 

for subscription (secondary pre-emption right). If the shares thus offered are not sufficient 
for the subscription pursuant to the secondary pre-emption rights, the shares shall be allo-
cated between the subscribers pro rata to the number of shares previously held and, to the 
extent such allocation cannot be effected, by the drawing of lots.  

If the company resolves to issue new shares of either solely ordinary shares or series C 
shares, against payment other than contribution in kind, all shareholders shall, irrespec-
tive of whether their shares are ordinary shares or series C shares, have pre-emption rights 
to subscribe for new shares pro rata to the number of shares previously held by them.  

What is set out above with regard to pre-emption rights shall apply mutatis mutandis in 
the event of issues of warrants and convertible bonds, and shall not limit the right to re-
solve upon an issue with deviation from the shareholders’ pre-emption rights. 

In the event of a bonus issue, new shares of each class shall be issued pro rata to the num-
ber of shares of the same class previously issued. In connection therewith, the owners of 
existing shares of a certain class shall entitle the holder to new shares of the same class. 
This shall not entail any restrictions on the possibility of issuing new shares of a new class 
by means of a bonus issue, following the required amendments of the Articles of Associa-
tion. 

Reduction of share capital, which in any case shall not fall below the minimum share capi-
tal, may, at the request of a holder of a series C share and after resolution by the compa-
ny’s board of directors or a shareholders’ meeting, take place through redemption of series 
C shares. A request from a shareholder must be submitted in writing. When a resolution 
on reduction has been passed, an amount corresponding to the reduction amount shall be 
transferred to the company’s reserve fund, if the required funds are available. The re-
demption amount per series C share shall be the quota value of such share. 

Following receipt of the redemption resolution, holders of shares subject to redemption 
shall promptly receive payment for the shares, or, if authorization for the redemption from 
the Swedish Companies Registration Office (Sw. Bolagsverket) or a court is required, fol-
lowing the receipt of notice that the final and effected resolution has been registered. 

Series C shares held by the company may, upon resolution of the board of directors be 
reclassified into ordinary shares. Immediately thereafter, the board of directors shall reg-
ister the reclassification with the Swedish Companies Registration Office. The reclassifica-
tion is effected when it has been registered and the reclassification been reflected in the 
central securities depository register. 

7 § Board of directors  

The board of directors, to the extent appointed by the shareholders’ meeting, shall consist 
of not less than 3 and not more than 8 members. 
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8 § Auditors  

For the audit of the company’s annual report and accounts as well as the management by 
the board and the managing director, a registered accounting company, or one or two au-
ditors, with or without deputy auditors, shall be elected. 

9 § Notice     

Notice convening a general meeting shall be made by announcement in the Swedish Offi-
cial Gazette (Sw. Post- och Inrikes Tidningar) and by making the notice available on the 
company’s website. It shall further be announced in Svenska Dagbladet that a notice has 
been made. 

Shareholders wishing to participate in the general meetings must notify participation to 
the company no later than on the date specified in the notice. This day may not be a Sun-
day, other public holiday, Saturday, Midsummer’s Eve, Christmas Eve or New Year’s Eve 
and may not occur earlier than the fifth weekday before the general meeting. A sharehold-
er may be accompanied by advisors at a general meeting only if the shareholder notifies 
the number of advisors to the company in accordance with the procedure prescribed for 
notification of shareholders’ intention to participate in the general meeting. 

10 § Proxy collection and postal voting 

The Board of Directors may collect proxies pursuant to the procedure stated in Chap-ter 7, 
Section 4, second paragraph of the Swedish Companies Act. 

The Board of Directors may decide before a General Meeting that the shareholders shall be 
able to exercise their voting rights by post before the General Meeting pursu-ant to the 
procedure stated in Chapter 7, Section 4 a of the Swedish Companies Act. 

11 § Matters at the annual general meeting 

At the annual general meeting of the shareholders the following matters shall be dealt 
with: 

1. Election of chairman of the meeting 

2. Preparation and approval of voting list 

3. Approval of the agenda 

4. Election of one or two persons to approve the minutes 

5. The question as to whether the meeting has been duly convened 

6. Presentation of the annual report and auditor’s report and, if applicable, the an-
nual report for the group and the auditor’s report for the group  

7. Resolutions in respect of 
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a) adoption of the profit and loss statement and balance sheet and, if ap-
propriate, the group profit and loss statement and the group balance 
sheet; 

b) allocation of the Company’s profit or loss in accordance with the adopt-
ed balance sheet; and 

c) the discharge from liability of the members of the board of directors and 
the managing director 

8. Determination of the number of members of the board and the number of audi-
tors 

9. Determination of fees to the board of directors and the auditors 

10. Election of members of the board as well as election of auditors and deputy audi-
tors 

11. Other matters to be dealt with at the meeting pursuant to the Companies Act 
(2005:551) or the articles of association. 

12 § Financial year  

The financial year of the company shall be 1 January - 31 December. 

13 § Record day provision  

The company’s shares shall be registered in a record day register pursuant to the Swedish 
Central Securities Depositories and Financial Instruments Act (SFS 1998:1479).  

 
____________________ 
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ARTICLES OF ASSOCIATION 
 

1 § Company name   

The company name shall be BONESUPPORT HOLDING AB. The company is a public 
company (publ).   

2 § Registered Office    

The registered office of the company shall be in the municipality of Lund, county of Skåne. 

3 § Object of business   

The company’s field of activity shall be to, directly or indirectly, conduct research and de-
velopment within the biomedicine field and manufacture of and trading with pharmaceu-
ticals, medicine technical equipment and orthopaedic implants and to conduct other busi-
ness compatible therewith. 

4 § Share capital  

The share capital of the company shall be no less than SEK 18,125,000 and no more than 
SEK 72,500,000. 

5 § Number of shares   

The number of shares shall not be lower than 29,000,000 and not higher than 
116,000,000. 

6 § Classes of shares 

Shares may be issued in two classes, ordinary shares and series C shares. The ordinary 
shares shall carry one vote per share and series C shares shall carry one-tenth of a vote per 
share. Shares of either share class may be issued up to an amount corresponding to the full 
share capital. 

Series C shares do not entitle to dividends. Upon the dissolution of the company, series C 
shares shall carry equivalent right to the company’s assets as other shares, however, not to 
an amount exceeding the quota value of the share. 

If the company resolves to issue new ordinary shares and series C shares, against payment 
other than contribution in kind, owners of ordinary shares and series C shares shall have 
pre-emption rights to subscribe for new shares of the same class pro rata to the number of 
shares previously held by them (primary pre-emption right). Shares which are not sub-
scribed for pursuant to the primary pre-emption rights shall be offered to all shareholders 
for subscription (secondary pre-emption right). If the shares thus offered are not sufficient 
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for the subscription pursuant to the secondary pre-emption rights, the shares shall be allo-
cated between the subscribers pro rata to the number of shares previously held and, to the 
extent such allocation cannot be effected, by the drawing of lots.  

If the company resolves to issue new shares of either solely ordinary shares or series C 
shares, against payment other than contribution in kind, all shareholders shall, irrespec-
tive of whether their shares are ordinary shares or series C shares, have pre-emption rights 
to subscribe for new shares pro rata to the number of shares previously held by them.  

What is set out above with regard to pre-emption rights shall apply mutatis mutandis in 
the event of issues of warrants and convertible bonds, and shall not limit the right to re-
solve upon an issue with deviation from the shareholders’ pre-emption rights. 

In the event of a bonus issue, new shares of each class shall be issued pro rata to the num-
ber of shares of the same class previously issued. In connection therewith, the owners of 
existing shares of a certain class shall entitle the holder to new shares of the same class. 
This shall not entail any restrictions on the possibility of issuing new shares of a new class 
by means of a bonus issue, following the required amendments of the Articles of Associa-
tion. 

Reduction of share capital, which in any case shall not fall below the minimum share capi-
tal, may, at the request of a holder of a series C share and after resolution by the compa-
ny’s board of directors or a shareholders’ meeting, take place through redemption of series 
C shares. A request from a shareholder must be submitted in writing. When a resolution 
on reduction has been passed, an amount corresponding to the reduction amount shall be 
transferred to the company’s reserve fund, if the required funds are available. The re-
demption amount per series C share shall be the quota value of such share. 

Following receipt of the redemption resolution, holders of shares subject to redemption 
shall promptly receive payment for the shares, or, if authorization for the redemption from 
the Swedish Companies Registration Office (Sw. Bolagsverket) or a court is required, fol-
lowing the receipt of notice that the final and effected resolution has been registered. 

Series C shares held by the company may, upon resolution of the board of directors be 
reclassified into ordinary shares. Immediately thereafter, the board of directors shall reg-
ister the reclassification with the Swedish Companies Registration Office. The reclassifica-
tion is effected when it has been registered and the reclassification been reflected in the 
central securities depository register. 

7 § Board of directors  

The board of directors, to the extent appointed by the shareholders’ meeting, shall consist 
of not less than 3 and not more than 8 members. 

8 § Auditors  



 

 3 

For the audit of the company’s annual report and accounts as well as the management by 
the board and the managing director, a registered accounting company, or one or two au-
ditors, with or without deputy auditors, shall be elected. 

9 § Notice     

Notice convening a general meeting shall be made by announcement in the Swedish Offi-
cial Gazette (Sw. Post- och Inrikes Tidningar) and by making the notice available on the 
company’s website. It shall further be announced in Svenska Dagbladet that a notice has 
been made. 

Shareholders wishing to participate in the general meetings must notify participation to 
the company no later than on the date specified in the notice. This day may not be a Sun-
day, other public holiday, Saturday, Midsummer’s Eve, Christmas Eve or New Year’s Eve 
and may not occur earlier than the fifth weekday before the general meeting. A sharehold-
er may be accompanied by advisors at a general meeting only if the shareholder notifies 
the number of advisors to the company in accordance with the procedure prescribed for 
notification of shareholders’ intention to participate in the general meeting. 

10 § Proxy collection and postal voting 

The Board of Directors may collect proxies pursuant to the procedure stated in Chap-ter 7, 
Section 4, second paragraph of the Swedish Companies Act. 

The Board of Directors may decide before a General Meeting that the shareholders shall be 
able to exercise their voting rights by post before the General Meeting pursu-ant to the 
procedure stated in Chapter 7, Section 4 a of the Swedish Companies Act. 

11 § Matters at the annual general meeting 

At the annual general meeting of the shareholders the following matters shall be dealt 
with: 

1. Election of chairman of the meeting 

2. Preparation and approval of voting list 

3. Approval of the agenda 

4. Election of one or two persons to approve the minutes 

5. The question as to whether the meeting has been duly convened 

6. Presentation of the annual report and auditor’s report and, if applicable, the an-
nual report for the group and the auditor’s report for the group  

7. Resolutions in respect of 

a) adoption of the profit and loss statement and balance sheet and, if ap-
propriate, the group profit and loss statement and the group balance 
sheet; 
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b) allocation of the Company’s profit or loss in accordance with the adopt-
ed balance sheet; and 

c) the discharge from liability of the members of the board of directors and 
the managing director 

8. Determination of the number of members of the board and the number of audi-
tors 

9. Determination of fees to the board of directors and the auditors 

10. Election of members of the board as well as election of auditors and deputy audi-
tors 

11. Other matters to be dealt with at the meeting pursuant to the Companies Act 
(2005:551) or the articles of association. 

12 § Financial year  

The financial year of the company shall be 1 January - 31 December. 

13 § Record day provision  

The company’s shares shall be registered in a record day register pursuant to the Swedish 
Central Securities Depositories and Financial Instruments Act (SFS 1998:1479).  

 
____________________ 
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The Board of Directors’ proposal for resolution on im-
plementation of a long-term incentive program for sen-
ior executives and other key employees by way of (A) 
implementation of a performance-based share saving 
program; (B) authorization on directed issues of series 
C shares; (C) authorization on repurchase of series C 
shares; and (D) resolution on transfer of own ordinary 
shares; alternatively (E) authorization to enter into a 
share swap agreement with a third party 
The board of directors of BONESUPPORT HOLDING AB (publ), Reg. No. 556802-2171 
(the ”Company”), proposes that the annual general meeting (“AGM”) on 20 May 2021 
resolves to implement a long-term incentive program in the form of a performance-based 
share saving program for senior executives and other key employees (the “LTI 2021”) in 
accordance with A below.  

The resolution, pursuant to section A, shall be conditioned upon that the AGM also 
resolves on hedging measures in accordance with either sections B – D, or, if the majority 
requirement for sections B - D is not achieved, according to section E. If sections B - D are 
adopted section E will lapse. In the event that section A is not adopted, sections B - E will 
lapse. 

 

A. Implementation of a performance-based share saving program 
 
Background and motives 
 
Since 2018 the AGM of the Company has adopted incentive programs for senior 
executives and other key employees where the terms mainly correspond to the 
terms that constitute LTI 2021, which are found below. 
 
The overall purpose of LTI 2021 is to align the interests of the employees with 
those of the shareholders and thus ensure a maximum long-term value adding 
commitment. LTI 2021 is also considered to create a long-term focus on increase 
in earnings and growth among the participants. LTI 2021 is further considered to 
facilitate for the Company to recruit and retain senior executives and other key 
employees. 
 
In light of the above, the terms set out below, the allotment size and other 
circumstances, the board considers that the proposed LTI 2021 is well-balanced 
and beneficial for the Company and its shareholders. 
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Terms and conditions for LTI 2021 
 

1. To be entitled to participate in LTI 2021, it is required that the participant has 
been employed by the Company or another company within the Group at the latest 
on the date of expiration of the Investment Period in accordance with the below. 
LTI 2021 entails that the participants will invest in ordinary shares in the 
Company (”Saving Shares”). In order to be entitled to participate in LTI 2021, 
each participant must at least acquire or allocate the number of Saving Shares 
which has been specified for each category in the table set out in paragraph 4 
below (which also corresponds to the maximum number of Saving Shares that 
CEO, CFO and other senior executives may acquire or allocate within the 
framework of LTI 2021). The investment in Saving Shares shall be made through 
acquisition of ordinary shares on the stock market or by allocating shares already 
held by the participant and which have not been used as saving shares in an 
already existing incentive program. Investment or allocation shall have taken place 
during period: from the time the AGM resolves to introduce LTI 2021 up to and 
including 31 December 2021 (the "Investment Period"). 
 

2. If the Saving Shares are retained as from the expiration of the Investment Period 
to and including 31 December 2023 (the “Saving Period”) the participant is 
entitled to allotment of additional ordinary shares in the Company free of charge 
(the “Performance Shares”), provided that, firstly the performance targets (the 
“Performance Targets”) mentioned below are achieved or exceeded, secondly, 
that the participant's employment, with the exceptions set out in paragraph 8 
below, has not been subject to notice of termination before the expiry of the Saving 
Period. The reason why the Saving Period is less than three years is that the 
Company in the near future is facing a period with important milestones, which 
are crucial for the Company's long-term development. By implementing LTI 2021 
the shareholder interest among senior executives and other key employees is 
expected to increase, which is deemed to benefit the Company’s long-term 
development. 

 
3. Regarding the Sales Target and the EBITDA Target listed below, vesting of 

Performance Shares pertaining to these will occur linearly during the Saving 
Period, while vesting of Performance Shares pertaining to the Share Price Target 
specified below will occur at the last day of the Share Price Target's measurement 
period, i.e. on 31 December 2023. 

 
4. LTI 2021 shall include the following employee categories and the participant shall 

acquire or allocate the following number of Saving Shares, with the opportunity to 
be allotted up to the following number of vested Performance Shares per Saving 
Share: 
Position Number of 

Saving Shares 
(per 
participant) 

Maximum 
number of 
Performance 
Shares per Saving 
Share  

Total and 
maximum 
number of 
Performance 
Shares 
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CEO 

 

28,000 6 168,000 

CFO 8,000 6 48,000 

Senior executives 
(General 
management team) 

(7 persons) 

5,000 6 210,000 

Key employees (not 
including senior 
executives) 

(13 persons)  

Maximum 3,000  

(but fewer 
numbers Saving 
Shares can 
acquired / 
allocated in steps 
of 1 000) 

6 234,000 

 
5. The final number of Performance Shares vested by each participant shall be 

rounded downwards to the nearest whole number. 
 

6. The total number of Performance Shares, pursuant to LTI 2021, shall not exceed 
660,000.  
 

7. The Performance Targets that have to be achieved or exceeded relate to (i) the 
share price development of the Company’s shares (the “Share Price Target”), 
weighted as 30 percent of Performance Targets, (ii) the net sales for each 
respective financial year of 2021-2023 (the “Sales Target”) weighted as 50 
percent of Performance Targets, and (iii) the EBITDA for each respective financial 
year of 2021-2023 (the “EBITDA Target”) weighted as 20 percent of 
Performance Targets. Whereby the measurement period for the Sales Target and 
the EBITDA Target shall be divided with 1/3 for each of the financial years: 2021, 
2022 and 2023. 

 
The Share Price Target relates to the development of the Company’s share price 
on Nasdaq Stockholm over the period from the date of the AGM 2021 to and 
including 31 December 2023. The share price development will be measured based 
on the volume weighted average share price 30 trading days immediately following 
the AGM 2021 and 30 trading days immediately preceding 31 December 2023. An 
increase in the share price with less than 25 percent does not entitle to any vesting 
of any of the Performance Shares pertaining to the Share Price Target and an 
increase in the share price with 50 percent or more does entitle a vesting of all of 
the Performance Shares pertaining to the Share Price Target. In the event of an 
increase in the share price of between 25 and 50 percent, vesting of the 
Performance Shares pertaining to the Share Price Target will occur linearly. 
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The Sales Target and the EBITDA Target shall be determined by the board of 
directors annually, with regard to the financial year 2021, before LTI 2021 is 
offered to the participants and concerning the following years, as soon as possible, 
at the beginning of each financial year. For each respective target, a minimum 
level and a target level (maximum) shall be determined for each respective 
financial year. If the minimum level is not achieved, no Performance Shares are 
vested in relation to the relevant Performance Target for the financial year and if 
the target level is achieved, full vesting shall take place of the Performance Shares 
pertaining to the relevant Performance Target for the financial year. If the 
minimum level is exceeded but the target level is not achieved, vesting of the 
Performance Shares pertaining to the actual Performance Target for the financial 
year will occur linearly. The board of directors intends to present the determined 
targets regarding the Sales Target and the EBITDA Target as well as the 
achievement of these in connection with the expiration of LTI 2021 at the latest. 

 
8. If, before the end of the Saving Period, a participant's employment in the Company 

(i) ceases due to retirement, death or long-term illness; (ii) is subject to notice of 
termination given by the Company whereby the notice is not attributable to 
personal reasons (Sw personliga skäl) or material breach of contract; or (iii) is 
terminated or subject to notice of termination and if, in accordance with the 
board's assessment, there are corresponding reasonable reasons for termination or 
notice of termination of the employment, the person in question shall continue to 
be entitled to receive already vested Performance Shares, even in if he or she sells 
his or her Saving Shares after the above event but before the end of the Saving 
Period. 
 

9. Before the number of Performance Shares to be allocated is finally determined, the 
board of directors shall evaluate if allocation pursuant to the terms set out above is 
reasonable, with regard to the Company’s results, financial standing, conditions on 
the stock market and other circumstances in general. If the board of directors finds 
that it is not reasonable, then the board of directors may decrease the number of 
Performance Shares to be allotted to the lower number of shares that the board of 
directors finds reasonable. 
 

10. The number of Performance Shares that may be allotted by virtue of Saving Shares 
shall be subject to recalculation in consequence of a bonus issue, split, rights issue, 
and/or other similar company actions. 
 

11. Allotment of Performance Shares shall take place after the publication of the year-
end report for the financial year 2023, with the aim of allocating Performance 
Shares approximately 30 days after the publication of the year-end report. 
 

12. Participation in LTI 2021 presupposes that the participation is legally possible and 
that the participation in the Company’s sole opinion can be made with reasonable 
administrative costs for the Company. 
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13. The board of directors shall be responsible for the details and management of LTI 
2021 within the framework of the main conditions as set out above, and the board 
of directors shall be authorized to make minor adjustments to these conditions as 
required by law or for administrative reasons. The board of directors shall also be 
authorized to adjust or deviate from the terms and conditions as required by local 
laws and regulations as well as existing market practices. Furthermore, in the 
event of a public take-over offer, a sale of the Company’s business, liquidation, 
merger or any other such transaction affecting the Company, the board of 
directors shall, at its sole discretion, be entitled to resolve that the Performance 
Shares (partially or in full) shall vest and be allotted on completion of such 
transaction. The board of directors will make this resolution based on the level of 
achievement of the Performance Targets, the remainder of the Saving Period and 
any other factors deemed relevant by the board of directors. 

 

B. Authorization on directed issues of series C shares  
The board of directors proposes that the AGM resolves to authorize the board of directors, 
for the period up until the next AGM, on one or several occasions, to issue a maximum of 
728,000 series C shares. The new shares may, with deviation from the shareholders' 
preferential rights, only be subscribed for by a bank or a securities company at a 
subscription price which corresponds to the quota value of the shares. The purpose of the 
authorization and the reason for the deviation from the shareholders' preferential rights in 
connection with an issue of shares is to hedge delivery of Performance Shares under LTI 
2021 and to hedge associated costs, such as social charges, which shall be effected through 
the Company repurchasing the series C shares issued pursuant to the authorization in 
section C below and thereafter, when the series C shares have been converted to ordinary 
shares, by transferring ordinary shares to the participants in LTI 2021 as set out in section 
D below. 

 

C. Authorization on repurchase of series C shares 
The board of directors proposes that the AGM resolves to authorize the board of directors, 
for the period up until the next AGM, on one or several occasions, to repurchase its own 
series C shares. Repurchase may only be effected through a public offer directed to all 
holders of series C shares and shall comprise all outstanding series C shares. Repurchase 
may also be made of so-called interim shares, by Euroclear Sweden AB designated as a 
Paid Subscribed Share (Sw. Betald Tecknad Aktie (BTA)), regarding a series C share. 
Repurchase shall be made at a purchase price per share which corresponds to the quota 
value of the share. The purpose of the proposed repurchase authorization is to secure 
delivery of Performance Shares and to hedge associated costs, such as social charges for 
LTI 2021. 

The board of directors’ statement pursuant to Chapter 19, Section 22 of the Swedish 
Companies Act (Sw. aktiebolagslagen) is presented in a separate document provided with 
this proposal. 
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D. Resolution on transfer of own ordinary shares 
In order to fulfil the Company’s obligations towards participants in LTI 2021 and to hedge 
associated costs, such as social charges, the board of directors proposes that the AGM 
resolves that the Company shall be entitled to transfer the Company’s own ordinary shares 
as follows: 

1. The Company shall have the right to transfer the number of ordinary shares that 
the Company has a maximum obligation to allocate as Performance Shares to 
participants in LTI 2021, at most 660,000 shares.  
 

2. The shares that can be transferred in accordance with paragraph 1 above may 
consist of either shares newly issued and repurchased in accordance with 
paragraphs B - C above or, after conversion into ordinary shares, C shares issued 
in connection with corresponding previous LTI programs, but which are no longer 
required for the performance of the Company’s commitments under such 
programs. 
 

3. Whereby it is noted that the number of shares that may be transferred pursuant to 
LTI 2021 shall be subject to recalculation in consequence of a bonus issue, split, 
rights issue, and/or other similar corporate action which affects the number of 
shares in the Company, which consequently, to the corresponding degree affects 
the highest number of shares that can be transferred. 
 

4. The right to acquire ordinary shares shall, with deviation from the shareholders’ 
preferential rights, vest in participants in LTI 2021 who are entitled to be allotted 
Performance Shares in accordance with the terms and conditions of the program. 
 

5. Transfer of shares to participants in LTI 2021 shall be made free of charge and be 
executed at the relevant time pursuant to the terms of LTI 2021. 

Since LTI 2021 initially, in principle, is not expected to give rise to any social charges for 
the Company, the board of directors has decided not to propose to the 2021 AGM to decide 
on authorization regarding the transfer of own ordinary shares on a regulated market to 
hedge costs associated to LTI 2021, such as social charges. However, before the transfer of 
the Company's shares to the participants in LTI 2021, the board of directors intends to 
propose to a later AGM to decide on a transfer of ordinary shares which may take place on 
a regulated market to hedge such payments.  
 
The reason for the deviation from the shareholders' preferential rights in connection with 
the transfers of own ordinary shares is to enable the Company’s delivery of Performance 
Shares to participants in LTI 2021. 
 
E. Share swap agreement with a third party 
Should the majority requirement for paragraphs B - D above not be met, the board of 
directors proposes that the AGM, for the purpose of hedging the delivery of Performance 
Shares and to cover therewith associated costs, such as social charges, instead resolves to 
authorize the board to enter into a share swap agreement with a third party. The share 
swap agreement entails that the third party in its own name shall acquire and transfer 
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ordinary shares in the Company to the participants in LTI 2021 and sell ordinary shares in 
the market. 
 
LTI 2021 costs  
The board of directors has made a preliminary cost calculation for LTI 2021. The costs for 
LTI 2021, which will be reported under the profit and loss statement, are calculated in 
accordance with the accounting standard IFRS 2 and are accrued over the vesting period 
which runs until December 2023. The calculation has been made based on the quoted 
closing price for shares in the Company as per 26 March 2021, i.e. SEK 60.80 per share, 
and with the following assumptions: (i) an annual dividend yield of 0 percent; (ii) an 
estimated annual employee turnover of 0 percent; (iii) an achievement of the Performance 
Targets with 100 percent; and (iv) that a total maximum of 660,000 Performance Shares 
may be allotted. 
 
In addition to the above, the costs for LTI 2021 have been based on LTI 2021 comprising a 
maximum of 22 participants. In total, the costs for LTI 2021 are, according to IFRS 2, 
estimated to amount to approximately SEK 33.3 million, excluding social charges. The 
costs for social charges are estimated to amount to approximately SEK 14.9 million, based 
on the above assumptions, and under the assumption of a share price increase of 50 
percent during the duration of LTI 2021 and an average tax rate of 24.7 percent for social 
charges. 
 
The anticipated annual costs of SEK 19.3 million, including social security contributions, 
correspond to approximately 13.6 percent of the Company's total employee costs for the 
financial year 2020. Based on the calculation of costs as described above, the key figure 
earnings per share for the full year 2020 had been changed from SEK −1.72 to SEK −1.98. 
 
Should the AGM resolve on section E, the cost of entering into a share swap agreement is 
expected to amount to approximately SEK 1 million. 
 
Existing incentive programs and dilution 
As per the date of the notice, the number of shares in the Company amounts to 65,064,222 
shares, of which 63,774,222 are ordinary shares and 1,290,000 are series C shares which 
were issued in connection with the share saving programs resolved at the AGM 2018, 2019 
and 2020, and which will be converted into ordinary shares prior to delivery to the 
participants.  
 
The Company currently has outstanding incentive programs in the form of, three (3) 
employee stock option programs, one (1) warrant program and four (4) performance-
based share saving programs. 
 
Considering the possibility of using existing C shares according to paragraph D 2. above, 
the maximum number of shares issued to fulfil the transfer of Performance Shares and to 
hedge costs associated with LTI 2021, amount to 728,000, which corresponds to a 
maximum dilution of approximately 1.1 percent of the Company's ordinary shares after 
full dilution, calculated on the number of ordinary shares added at full utilization of the 
now proposed incentive program. 
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The Company's board of directors has been informed that the Company's Nomination 
Committee, in parallel with LTI 2021 which is aimed at employees of the Company, 
intends to submit a proposal to the AGM regarding an incentive program with similar 
conditions as for LTI 2021 intended for some of the board members of the Company 
(“Board-LTI 2021”). LTI 2021 and Board-LTI 2021 will in total, including the shares 
issued to hedge costs associated with the programs, entail that a maximum of 876,000 
shares will be issued. 
 
In case all outstanding incentive programs and the proposed LTI 2021 including Board-
LTI 2021 are exercised in full, a total of 2,823,132 new ordinary shares will be issued, 
which corresponds to a dilution of approximately 4.2 percent of the Company’s ordinary 
shares after full dilution, calculated on the number of ordinary shares that will be added 
upon full exercise of all outstanding and now proposed incentive programs. 
 
The above calculations regarding dilution and impact on key ratios are subject to re-
calculation of the warrants in accordance with the customary recalculation terms included 
in the complete applicable warrant terms. 
 
Should the AGM resolve on section E, the share swap agreement will not affect the 
dilution or earnings per share set aside for the costs incurred by LTI 2021. 
 
Preparation of the proposal 
The proposal for LTI 2021 has been prepared by the Remuneration Committee together 
with external consultants. The final proposal has been resolved upon by the board of 
directors.  
 
Majority requirement 
For a valid resolution regarding the proposal in section A, it is required that shareholders 
representing at least half of the votes cast at the AGM support the proposal. Regarding 
sections B - D above these constitute a joint proposal and shall be resolved upon as one 
resolution and for the resolution to be valid it is required that the resolution is supported 
by at least nine tenths of the shares represented at the AGM and the votes cast. For a valid 
resolution regarding the proposal in section E, it is required that shareholders 
representing at least half of the votes cast at the AGM supports the proposal. 
 
Authorization 
The chairman of the board of directors, or anyone appointed by him, shall be authorized to 
make minor formal adjustments of the resolutions which may be required for registration 
with the Swedish Companies Registration Office (Sw. Bolagsverket) or Euroclear Sweden 
AB.  

____________________ 

Lund in April 2021 

BONESUPPORT HOLDING AB (publ) 

The Board of Directors 
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of the Company's and the group's equity, as well as the consolidation needs, liquidity and 
general position of the Company and the group.  

Therefore, the board of directors considers that the proposed authorizations are justified 
with respect to the requirements set out in Chapter 17, Section 3, paragraph 2 and 3 of the 
Swedish Companies Act. 

________________ 

Lund on 14 April 2021 

BONESUPPORT HOLDING AB (PUBL) 

The Board of Directors 

 

 

Lennart Johansson   Håkan Björklund  

 

 

Tone Kvåle    Lars Lidgren 

 

 

Björn Odlander 
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The English text is an unofficial translation. In case of any discrepancies between the Swedish text and 
the English translation, the Swedish text shall prevail. 

 
 
 

The Nomination Committee’s proposal for resolution 
on implementation of a long-term incentive program 
for certain members of the board of directors by way 
of (A) implementation of a performance-based share 
saving program; (B) authorization on directed issues 
of series C shares; (C) authorization on repurchase of 
series C shares; and (D) resolution on transfer of own 
ordinary shares; alternatively (E) authorization to 
enter into a share swap agreement with a third party 
The Nomination Committee of BONESUPPORT HOLDING AB (publ), Reg. No. 556802- 
2171 (the ”Company”), proposes that the annual general meeting (“AGM”) on 20 May 
2021 resolves to implement a long-term incentive program in the form of a performance-
based share saving program (the “Board LTI 2021”) for certain members of the board 
of directors in accordance with A below.  

The resolution, pursuant to section A, shall be conditioned upon the AGM also resolves 
on hedging measures in accordance with either sections B – D, or, if the majority 
requirement for sections B - D is not achieved, according to section E. If sections B - D 
are adopted section E will lapse. In the event that section A is not adopted, paragraphs B 
- E will lapse. 

A. Implementation of a performance-based share saving program 
 

Background and motives 
 

Board LTI 2021 has been initiated and prepared by the Nomination Committee, 
considering that the Company competes for qualified board members in an 
internationally competitive market.  
 
The overall purpose with Board LTI 2021 is to align the interests of the members 
of the board of directors with those of the shareholders and thus ensure a 
maximum long-term value adding commitment. Board LTI 2021 is also 
considered to create a long-term focus on increase in earnings and growth among 
the participants. 
 
In light of the above, the terms set out below, the allotment size and other 
circumstances, the Nomination Committee considers that the proposed Board LTI 
2021 is well-balanced and beneficial for the Company and its shareholders. 

 
Terms and conditions for Board LTI 2021 

 
1. Board LTI 2021 shall comprise of the members of the board of directors, Lennart 

Johansson and Tone Kvåle. The board members Håkan Björklund and Björn 
Odlander, who are linked to the Company’s shareholders, and Lars Lidgren, who is 
the founder of the Company, shall not be comprised of Board LTI 2021. 
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2. Board LTI 2021 entails that the participants will invest in ordinary shares in the 

Company (”Saving Shares”). In order to be entitled to participate in Board LTI 
2021, each participant must at least acquire or allocate the number of Saving 
Shares which have been specified for each participant below (which also 
corresponds to the maximum number of Saving Shares that each participant 
may acquire or allocate within the framework of Board LTI 2021). The 
investment in Saving Shares shall be made through acquisition of ordinary 
shares on the stock market or by allocating shares already held by the 
participant and which have not been used as saving shares in an already 
existing incentive program. Investment or allocation shall have taken place 
during period: from the time the AGM resolves to introduce Board LTI 2021 
up to and including 31 December 2021 (the "Investment Period"). 

 
3. If the Saving Shares are retained as from the expiration of the Investment Period 

to and including the day of the AGM 2024 (expected to be held in May 2024) 
(the “Incentive Period”), the participant is entitled to allotment of additional 
ordinary shares in the Company free of charge (the “Performance Shares”), 
provided that, firstly the performance target (the “Performance Target”) 
mentioned below is achieved or exceeded, secondly the participant, with the 
exceptions set out in paragraph 8 below has continued to be a member of the 
board of directors during the Incentive Period. Consequently, the Incentive 
Period is less than three years. The reason why the Incentive Period is less 
than three years is that the Company in the near future is facing a period 
with important milestones, which are crucial for the Company's long-term 
development. By implementing Board LTI 2021 the shareholder interest 
among members of the board of directors is expected to increase, which is 
deemed to benefit the Company’s long-term development. 

 
4. Participants shall acquire or allocate the following number of Saving Shares 

and shall have the opportunity to be allotted up to the following number of 
vested Performance Shares per Saving Share: 
Participant Number of 

Saving 
Shares (per 
participant) 

Maximum number 
of Performance 
Shares per Saving 
Share 

Total and 
maximu
m 
number 
of 
Performa
nce 
Shares 

Lennart 
Johansson and 
Tone Kvåle  

20,000 3 120,000 

 
5. The final number of Performance Shares vested by each participant shall be 

rounded downwards to the nearest whole number. 
 
6. The total number of Performance Shares, pursuant to Board LTI 2021 shall not 

exceed 120,000. 
 

7. The Performance Target that has to be achieved or exceeded relates to the 
development of the Company’s share price over the period from the date of the 
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AGM 2021 to and including the date of the AGM 2024. The share price 
development will be measured based on the volume weighted average share price 
30 trading days immediately following the AGM 2021 and 30 trading days 
immediately preceding the AGM 2024. An increase in the share price with less 
than 37.5 percent does not entitle to any vesting of Performance Shares and an 
increase in the share price with 75 percent or more does entitle a vesting of all 
Performance Shares. In the event of an increase in the share price of between 37.5 
and 75 percent, vesting of Performance Shares will occur linearly. 

 
8. If a participant ceases to be a board member before the end of the Incentive Period 

the participant in question shall continue to be entitled to receive Performance 
Shares pro rata their completed period of service as a board member, even if he or 
she sells his or her Saving Shares at the point in time of the above stated cessation 
but before the end of the Incentive Period, provided that (i) the cessation is not as 
a result of the participant’s resignation from the Board or that the participant 
declined re-election, and (ii) the participant has not been denied discharge from 
liability by a general meeting. 
 

9. The number of Performance Shares that may be allotted by virtue of Saving Shares 
shall be subject to recalculation in consequence of a bonus issue, split, rights issue, 
and/or other similar company actions. 

 
10. Allotment of Performance Shares shall be made after the AGM 2024 ( i.e. 

likely in May 2024), with the aim to allot Performance Shares 
approximately 30 days after the date of the AGM 2024. 

 
11. Participation in Board LTI 2021 presupposes that the participation is legally 

possible and that the participation in the Company’s sole opinion can be made 
with reasonable administrative costs for the Company. 

 
12. The Remuneration Committee, excluding the board members participating in 

Board LTI 2021, (as applicable) shall be responsible for the management of Board 
LTI 2021 within the framework of the conditions as set out above, and the board 
of directors shall be authorized to make minor adjustments to these conditions as 
required by law or for administrative reasons. The Remuneration Committee shall 
also be responsible for any recalculations in accordance with item 9 above. 
 

13. In the event of a public take-over offer, a sale of the Company’s business, 
liquidation, merger or any other such transaction, all Performance Shares shall be 
deemed to be immediately vested and shall be allotted on completion of such 
transaction provided that the participant at the relevant point of time of such 
transaction (i) still is a member of the board of directors; and (ii) still holds all 
Saving Shares. Furthermore, if a board member is no longer a Board member of 
the Company when an event mentioned in this section occurs but is, in 
accordance with paragraph 8 above, entitled to receive Performance Shares pro 
rata in relation to the completed period of service, the Performance Shares to 
which the participant is entitled are considered immediately vested and shall be 
allotted in connection with completion of the transaction. 

 

B. Authorization on directed issues of series C shares 
The Nomination Committee proposes that the AGM resolves to authorize the board of 
directors, for the period up until the next AGM, on one or several occasions, to issue a 
maximum of 148,000 series C shares. The new shares may, with deviation from the 



4  

shareholders' preferential rights, only be subscribed for by a bank or a securities company 
at a subscription price which corresponds to the quota value of the shares. The purpose of 
the authorization and the reason for the deviation from the shareholders' preferential 
rights in connection with an issue of shares is to hedge delivery of Performance Shares and 
to hedge associated costs, under Board LTI 2021, such as social charges, which shall be 
effected through the Company repurchasing the series C shares issued pursuant to the 
authorization in section C below and thereafter, when the series C shares have been 
converted to ordinary shares, by transferring ordinary shares to participants in Board LTI 
2021 as set out in section D below. 
 

C. Authorization on repurchase of series C shares 
The Nomination Committee proposes that the AGM resolves to authorize the board of 
directors, for the period up until the next AGM, on one or several occasions, to 
repurchase its own series C shares. Repurchase may only be effected through a public 
offer directed to all holders of series C shares and shall comprise all outstanding series C 
shares. Repurchase may also be made of so-called interim shares, by Euroclear Sweden 
AB designated as a Paid Subscribed Share (Sw. 
Betald Tecknad Aktie (BTA)), regarding a series C share. Repurchase shall be made at a 
purchase price per share which corresponds to the quota value of the share. The purpose of 
the proposed repurchase authorization is to secure delivery of Performance Shares and to 
hedge associated costs, such as social charges under Board LTI 2021. 

The board of directors’ statement pursuant to Chapter 19, Section 22 of the Swedish 
Companies Act (Sw. aktiebolagslagen) is presented in a separate document provided with 
this proposal. 

D. Resolution on transfer of own ordinary shares 
In order to fulfil the Company’s obligations towards participants in Board LTI 2021 and 
to hedge associated costs, such as social charges, the Nomination Committee proposes 
that the AGM resolves that the Company shall be entitled to transfer the Company’s own 
ordinary shares as follows: 

1. The Company shall have the right to transfer the number of ordinary shares that 
the Company has a maximum obligation to allocate as Performance Shares to 
participants in Board LTI 2021, at most 120,000 shares. 

 
2. The shares that can be transferred in accordance with paragraph 1 above may 

consist of either shares newly issued and repurchased in accordance with 
paragraphs B - C above or, after conversion into ordinary shares, C shares issued in 
connection with corresponding previous LTI programs, but which are no longer 
required for the performance of the Company’s commitments under such programs. 

 
3. Whereby it is noted that the number of shares that may be transferred pursuant to 

Board LTI 2021 shall be subject to recalculation in consequence of a bonus issue, 
split, rights issue, and/or other similar corporate action which affects the number 
of shares in the Company, which consequently, to the corresponding degree affects 
the highest number of shares that can be transferred. 

 
4. The right to acquire ordinary shares shall, with deviation from the shareholders’ 

preferential rights, vest in participants in Board LTI 2021 who are entitled to be 
allotted Performance Shares in accordance with the terms and conditions of the 
program. 

 
5. Transfer of shares to participants in Board LTI 2021 shall be made free of charge 

and be executed at the relevant time pursuant to the terms of Board LTI 2021. 
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Since Board LTI 2021 initially, in principle, is not expected to give rise to any social 
charges for the Company, the Nomination Committee has decided not to propose to the 
2021 AGM to decide on authorization regarding the transfer of own ordinary shares on a 
regulated market to hedge costs associated to Board LTI 2021, such as social charges. 
However, before the transfer of the Company's shares to the participants in Board LTI 
2021, the board of directors intends to propose to a later AGM to decide on a transfer of 
ordinary shares which may take place on a regulated market to hedge such payments. 
 
The reason for the deviation from the shareholders' preferential rights in connection with 
the transfers of own ordinary shares is to enable the Company’s delivery of Performance 
Shares to participants in Board LTI 2021. 
 

E. Share swap agreement with a third party 
Should the majority requirement for paragraphs B - D above not be met, the Nomination 
Committee proposes that the AGM, for the purpose of hedging the delivery of 
Performance Shares and to cover therewith associated costs, such as social charges, 
instead resolves to authorize the board to enter into a share swap agreement with a third 
party. The share swap agreement entails that the third party in its own name shall 
acquire and transfer ordinary shares in the Company to the participants in Board LTI 
2021 and sell ordinary shares in the market. 
 

Board LTI 2021 costs 
Board LTI 2021 will be accounted for in accordance with IFRS 2 which stipulates that the 
right to receive Performance Shares shall be expensed as a personnel cost over the vesting 
period. 
 
The Nomination Committee has made a preliminary cost calculation for Board LTI 2021, 
which is based on a price per share of SEK 106.4 at the final allocation, that each 
participant makes an investment in Saving Shares which qualifies for participation in 
Board LTI 2021 and that the maximum number of Performance Shares is allotted. The 
value of the Performance Shares has been calculated based on a share price of SEK 60.80 
per share in connection with the implementation of Board LTI 2021. Based on the above 
assumptions, the value of each Performance Share has been calculated to SEK 21.90. 
 
Overall, this results in a maximum cost for Board LTI 2021 of approximately SEK 2.6 
million, excluding the costs for social charges. The total costs for social charges, based on 
the assumption of a 75 percent share price increase at the time of allocation of Performance 
Shares and an average rate for social charges of 23.3 percent, is estimated to amount to a 
maximum of approximately SEK 3.0 million. 
 
Should the AGM resolve on section E, the cost of entering into a share swap agreement is 
expected to amount to approximately SEK 300,000. 
 

Existing incentive programs and dilution 
As per the date of the notice, the number of shares in the Company amounts to 
65,064,222 shares, of which 63,774,222 are ordinary shares and 1,290,000 are series C 
shares which were issued in connection with the share saving programs resolved at the 
AGM 2018, 2019 and 2020, and which will be converted into ordinary shares prior to 
delivery to the participants. 

 
The Company currently has outstanding incentive programs in the form of, three (3) 
employee stock option programs, one (1) warrant program and four (4) performance-
based share saving programs. 
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Considering the possibility of using existing C shares according to paragraph D 2. above, 
the maximum number of shares issued to fulfil the transfer of Performance Shares and to 
hedge costs associated with Board LTI 2021, amount to 148,000, which corresponds to a 
maximum dilution of approximately 0.2 percent of the Company's ordinary shares after 
full dilution, calculated on the number of ordinary shares added at full utilization of the 
now proposed incentive program. 
 
The Nomination Committee has been informed that the Company's board of directors, in 
parallel with Board LTI 2021 which is aimed at some board members of the Company, 
intends to submit a proposal to the AGM regarding an incentive program with similar 
conditions as for Board LTI 2021 intended senior executives and key employees of the 
Company (“LTI 2021”). LTI 2021 and Board LTI 2021 will in total, including the shares 
issued to hedge costs associated with programs, entail that a maximum of 876,000 
shares will be issued. 
 
In case all outstanding incentive programs as well as LTI 2021 including Board LTI 2021 
are exercised in full, a total of 2,823,132 new ordinary shares will be issued, which 
corresponds to a dilution of approximately 4.2 percent of the Company’s ordinary shares 
after full dilution, calculated on the number of ordinary shares that will be added upon 
full exercise of all outstanding and now proposed incentive programs.  
 
The above calculations regarding dilution and impact on key ratios are subject to re- 
calculation of the warrants in accordance with the customary recalculation terms included 
in the complete applicable warrant terms. 
 
Should the AGM resolve on section E, the share swap agreement will not affect the 
dilution or earnings per share set aside for the costs incurred by Board LTI 2021. 

 

Preparation of the proposal 
The proposal for Board LTI 2021 has been prepared by the Nomination Committee 
together with external consultants. However, the chairman of the board of directors, 
Lennart Johansson, has not participated in the Nomination Committee’s preparation of 
the proposal. 

 
Majority requirement 
For a valid resolution regarding the proposal in section A, it is required that 
shareholders representing at least half of the votes cast at the AGM supports the 
proposal. Regarding sections B - D above these constitute a joint proposal and shall be 
resolved upon as one resolution and for the resolution to be valid it is required that the 
resolution is supported by at least nine tenths of the shares represented at the AGM and 
the votes cast. For a valid resolution regarding the proposal in section E, it is required 
that shareholders representing at least half of the votes cast at the AGM supports the 
proposal. 
 

Authorization 
The chairman of the Company’s Remuneration Committee, or anyone appointed by him, 
shall be authorized to make minor formal adjustments of the resolution which may be 
required for registration with the Swedish Companies Registration Office (Sw. 
Bolagsverket) or Euroclear Sweden AB. 

 

April 2021 
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BONESUPPORT HOLDING AB (publ) 

The Nomination Committee 



 

The English text is an unofficial translation. In case of any discrepancies between the Swedish text and 
the English translation, the Swedish text shall prevail. 
 

Statement of the Board of Directors pursuant to Chap-
ter 19, Section 22 of the Swedish Companies Act 
(2005:551) 
As the board of directors and the nomination committee propose that the annual share-
holders’ meeting om 20 May 2021 resolves to authorize the board of directors to resolve 
on acquisition of own series C shares, the board of directors of BONESUPPORT HOLD-
ING AB, Reg. No. 556802-2171 (the “Company”), hereby issues the following statement 
pursuant to Chapter 19, Section 22 of the Swedish Companies Act (Sw. aktiebolagslagen).  

In accordance with the proposed authorizations, the Company will be entitled to repur-
chase a maximum of 876,000 own series C shares for a price which corresponds to the 
shares quota value of SEK 0.625 per share. The total amount that may be issued upon ac-
quisition pursuant to the authorization amounts thus to SEK 547,500. 

The nature and scope of the Company's business are set forth in the Company's articles of 
association and the annual report for the financial year 2020. The annual report sets forth 
the Company's and the group's financial position as of 31 December 2020. It also sets 
forth the principles applied with respect to the valuation of the Company's and the group's 
assets, reservations and liabilities. No assets or liabilities have been reported at their fair 
value pursuant to Chapter 4, Section 14 a, of the Swedish Annual Accounts Act (Sw. års-
redovisningslagen).  

According to the annual report for the financial year 2020, the Company's unrestricted eq-
uity (available profit and unrestricted reserves) amounts to approximately SEK 1,225 mil-
lion. As per the balance sheet date, 31 December 2020, the Company's restricted equity 
amounted to approximately SEK 41 million. The board of directors has made the assess-
ment that the Company's restricted equity will be intact if the proposed authorizations to 
acquire own series C shares are fully exercised. 

Even if the proposed repurchase authorizations are fully exercised, the impact on the 
Company's and the group's liquidity will be marginal. 

The board of directors is of the opinion that acquisition of own series C shares pursuant to 
the proposed authorizations will not affect the Company's and the group's ability to meet 
their short or long term payment obligations. Nor is the exercise of the proposed authori-
zations expected to negatively affect the Company's and the group's ability to make com-
mercially justifiable investments. The board of directors is also of the opinion that the 
Company's and the group's equity, after exercise of the proposed authorizations for acqui-
sition of own series C shares, will be sufficient seen in relation to the nature, scope and 
risks of the business operations of the Company and the group. 

In view of the above and considering such other circumstances, which have come to the 
board of directors attention, the board of directors is of the opinion, based on an overall 
assessment of the Company's and the group's financial position, that the proposed author-
izations to resolve on acquisition of own series C shares are justified with respect to the re-
quirements imposed by the nature, scope and risks of the operations in relation to the size 
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of the Company's and the group's equity, as well as the consolidation needs, liquidity and 
general position of the Company and the group.  

Therefore, the board of directors considers that the proposed authorizations are justified 
with respect to the requirements set out in Chapter 17, Section 3, paragraph 2 and 3 of the 
Swedish Companies Act. 

________________ 

Lund on 14 April 2021 

BONESUPPORT HOLDING AB (PUBL) 

The Board of Directors 

 

 

Lennart Johansson   Håkan Björklund  

 

 

Tone Kvåle    Lars Lidgren 

 

 

Björn Odlander 

 

 


	Appendix 1 - Notice-Annual-General-Meeting_2021.PDF�
	Right to participate and notice of participation�
	Postal voting�
	Shareholders’ right to receive information�
	Proposed agenda�
	Resolution proposals�
	The reason for the deviation from the shareholders' preferential rights in connection with the transfers of own ordinary shares is to enable the Company’s delivery of Performance Shares to participants in LTI 2021.�
	5. The final number of Performance Shares vested by each participant shall be rounded downwards to the nearest whole number.�
	Accounting documents and complete proposals�
	Number of shares and votes in the company�
	Processing of personal data�

	Appendix 5 - 2021-The-Nomination-Committees-proposals-and-reasoned-statement-and-instruction.PDF�
	1. Background�
	In accordance with the guidelines adopted by the annual shareholders’ meeting in BONESUPPORT HOLDING AB (the ”Company”) on 19 May 2020, a Nomination Committee has been appointed and announced through publication of the Q3 2020 interim report, on 5 Nov...�

	2. The Nomination Committee’s proposals for the annual shareholders’ meeting 2020�
	The Nomination Committee submits the following proposals for resolutions:�

	3. Description of the Nomination Committee’s work and the Nomination Committee’s reasoned statement�
	3.1 The composition of the Nomination Committee was announced on 5 November 2020.�
	3.2 The Nomination Committee has held five meetings and has also had additional contacts. The Nomination Committee has applied the instruction for the Nomination Committee which was adopted by the annual shareholders’ meeting on 19 May 2020.�
	3.3 The Company’s shareholders have been informed on the Company website, that it has been possible to submit proposals to the Nomination Committee. No such proposals have been submitted.�
	3.4 Following the constitution of the Nomination Committee, the Nomination Committee has oriented itself with regard to how the work in the board of directors has been conducted and how it works as well as with regard to the Company’s strategy and fut...�
	3.5 The Nomination Committee makes the assessment that the board of directors has worked well during the period and that the members of the board who are available for re-election together possess the competence and the qualifications required to lead...�
	3.6 The Nomination Committee further makes the assessment that the proposed composition of five members of the board is well in line with the Company’s needs and with the requirements of the Swedish Corporate Governance Code (Sw. Svensk kod för bolags...�
	3.7 In light of the foregoing, the Nomination Committee has concluded that the proposed board of directors composed of five members meets the requirements well with regard to the Company’s operations, stage of development, current situation, future al...�
	3.8 The Nomination Committee has also discussed the requirement for diversity as set forth in the Code. The Nomination Committee has applied Rule 4.1 of the Code as diversity policy, which states that the composition of the board of directors shall be...�
	3.9 Lastly, the Nomination Committee has, in accordance with the requirements set forth in the Code, discussed the independence of the members of the board of directors. The Nomination Committee has made the assessment that all proposed members of the...�
	__________________�
	April 2021�
	The Nomination Committee in BONESUPPORT HOLDING AB (publ)�
	The Nomination Committee in BONESUPPORT HOLDING AB, Reg. No. 556802-2171 (the “Company”) proposes that the following instruction for the Nomination Committee is adopted.�

	1. Appointment of Nomination Committee�
	1.1 The Nomination Committee shall consist of four members, appointed by the three largest shareholders as per the end of September, together with the chairman of the board of directors. The “three largest shareholders” refer to the ownership grouped ...�
	1.2 The chairman of the board of directors shall as soon as possible when the information regarding the three largest shareholders as per the end of September is known, contact the three largest shareholders to find out whether they wish to appoint a ...�
	1.3 The Nomination Committee shall appoint the Chairman of the Nomination Committee among its members. The chairman of the board of directors or another member of the board of directors should not be appointed as Chairman of the Nomination Committee.�
	1.4 The members of the Nomination Committee shall be announced no later than six months before the annual shareholders’ meeting. When significant changes in the ownership occur after the date the Nomination Committee was appointed, the Nomination Comm...�
	1.5 The Nomination Committee’s term shall run until such time as a new Nomination Committee has been elected.�
	1.6 No fees shall be paid to the members of the Nomination Committee.�
	1.7 This instruction shall apply until further notice.�

	2. Duties of the Nomination Committee�
	2.1 The Nomination Committee shall prepare and propose the following to the coming annual shareholders’ meeting:�
	(a) election of chairman at the shareholders’ meeting;�
	(b) election of chairman of the board of directors and other members of the board of directors;�
	(c) fees to the board of directors, divided between the chairman and other members, and any fees for committee work;�
	(d) election of auditor and fees to the auditor; and�
	(e) if necessary, any changes to the principles for appointment of the Nomination Committee.�
	2.2 On request by the Nomination Committee, the Company shall provide the Nomination Committee with human resources such as a secretary function in order to facilitate the Nomination Committee’s work. The Nomination Committee shall also have the right...�
	__________________�
	April 2021�
	The Nomination Committee in BONESUPPORT HOLDING AB (publ)�


	Appendix 9 - 2021-The-boards-proposal-on-share-saving-program-for-senior-executives-and-other-key-em.PDF�
	The board of directors of BONESUPPORT HOLDING AB (publ), Reg. No. 556802-2171 (the ”Company”), proposes that the annual general meeting (“AGM”) on 20 May 2021 resolves to implement a long-term incentive program in the form of a performance-based share...�
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	2. If the Saving Shares are retained as from the expiration of the Investment Period to and including 31 December 2023 (the “Saving Period”) the participant is entitled to allotment of additional ordinary shares in the Company free of charge (the “Per...�
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