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The Nomination Committee of Mendus AB (publ)  
Report on the Nomination Committee’s work, revised proposals for resolutions at the 
Annual General Meeting 2025 and reasoned statement  
 
Information regarding the Nomination Committee 
In accordance with the principles for appointment of the Nomination Committee adopted by 
the Annual General Meeting on 4 May 2021, the Chairman of the Board invited the four largest 
shareholders of Mendus AB (publ) (the “Company”) to form a nomination committee during 
September 2024. If four shareholders have not notified their intention to participate in the 
Nomination Committee, the Nomination Committee shall consist of fewer members. The 
composition of the Nomination Committee was announced through a press release on 8 
November 2024. The Nomination Committee of Mendus ahead of the Annual General Meeting 
2025 (the “AGM”) has consisted of Karl Elmqvist, Chairman of the Nomination Committee 
(appointed by Flerie Invest AB (publ)), Erik Esveld (appointed by Van Herk Investments BV) and 
Mats Andersson (appointed by Holger Blomstrands Byggnads AB). In total, the shareholders 
who have appointed members to the Nomination Committee represent approximately 60.92 
percent of the total number of shares and votes in the Company. The members of the 
Nomination Committee have, in accordance with the Swedish Code of Corporate Governance, 
each determined that there is no conflict of interest to accept the assignment. 
 
The Nomination Committee has held three video meetings. The committee members have also 
had additional contacts via e-mail. 

Proposal from the Nomination Committee to the AGM 2025 
 
Chairman at the AGM 

The Nomination Committee proposes that the lawyer Jenny Lindén from Advokatfirman Delphi 
is elected as Chairman of the AGM. 

Election of Board members  

The Nomination Committee proposes that the Board shall consist of five (5) ordinary Board 
members without deputies. 

The Nomination Committee proposes re-election of below current Board members for the 
period until the next annual general meeting: 

Sven Andreasson (elected 2020) 
Helén Tuvesson (elected 2020) 
Dharminder Chahal (elected at extraordinary general meeting in January 2021) 
Hans Preusting (elected 2021) 
 
Ted Fjällman has declined re-election.  
 
José Manuel Ochoa is proposed to be elected as new Board member. 
 
Brief description of José Manuel Ochoa: 
José Manuel Ochoa, born 1961, has a Juris Doctor degree from University of Virginia, School of 
Law, and has a Bachelor of arts in Economics from University of Virginia, College of Arts & 



 

 

Sciences. José has over 25 years of experience in structuring, negotiating and completing 
complex transactions including mergers, acquisitions, joint ventures, debt financings, licensing 
and restructurings and closing scores of transactions in a broad range of industries. José has 
previously, for example, been the Chief Business Officer at Altimmune, Inc., Chief Business 
Officer & Head of Animal Health Americas at IDT Biologika Corporation, Vice President at 
Emergent BioSolutions Inc. and General Counsel at BioPort Corporation and East West 
Resources Corporation. He has also been a life science consultant and legal advisor with focus 
on early-stage biotech companies. José Manuel Ochoa is currently a Venture Partner at Flerie 
AB. José holds no shares in the Company. He is independent in relation to the Company and its 
senior executives, and dependent in relation to the major shareholder Flerie Invest AB. 
 
Information regarding education, other assignments, if the Board member is independent in 
relation to the Company and its senior executives as well as in relation to the major 
shareholders for the Board members that is proposed for re-election is included in the 
Company’s Annual Report 2024 and on the Company’s website.  

Election of Chairman of the Board 

The Nomination Committee proposes re-election of Sven Andreasson as Chairman of the 
Board.  

Remuneration to the Board 

The Nomination Committee proposes, subject to below increased remuneration in the event 
that the remuneration will be paid out in shares, that board remuneration shall amount to a 
total of SEK 2,120,000 (including remuneration for committee work), to be distributed as 
follows: The Chairman is entitled to a remuneration of SEK 620,000 and each of the other 
Board members are entitled to a remuneration of SEK 285,000. Remuneration for committee 
work shall amount to SEK 85,000 to the Chairman of the audit committee, SEK 50,000 to each 
of the other Board members of the audit committee, SEK 50,000 to the Chairman of the 
scientific committee, SEK 25,000 to each of the other Board members of the scientific 
committee, SEK 35,000 to the Chairman of the remuneration committee and SEK 20,000 to 
each of the other Board members of the remuneration committee. 

Provided that the AGM resolves in accordance with the Nomination Committee’s proposal 
related to payment of remuneration in shares as set out below, the Board of Directors shall 
have the opportunity to receive remuneration in shares instead of cash. Each board member 
must choose, as soon as practically possible but at latest three months after the AGM, whether 
he or she would like to receive the remuneration entirely in shares or in cash, a combination is 
not possible. Notwithstanding the foregoing, the Board members that choose to receive the 
remuneration in shares may request that the applicable income tax that shall be paid with 
respect to the remuneration shall be deducted from the remuneration and paid in cash by the 
Company.  

If a Board member chooses to receive the remuneration in shares, the Nomination Committee 
proposes that he or she shall be entitled to a remuneration corresponding to 150% of the cash 
amount stated above (also including remuneration for committee work). The number of shares 
each Board member is entitled to receive shall be determined based on the volume-weighted 
average price (VWAP) paid for the Company’s share on Nasdaq Stockholm during 20 trading 
days prior to distribution of the shares. The remuneration is proposed to be paid one quarter 
at a time, i.e. 1/4 of the remuneration will be paid after the first quarter following the AGM. 
The shares shall be subject to a lock-up period of twelve months from the date when the 
shares are received.  



 

 

Election of auditor 
 
The Nomination Committee proposes re-election of the registered accounting firm KPMG AB 
as auditor for the period until the next annual general meeting. KPMG AB has informed that, in 
the event that KPMG AB is re-elected as auditor, Ola Larsmon will be appointed as auditor in 
charge. The Nomination Committee’s proposal is in accordance with the recommendation of 
the Audit Committee. 

Remuneration to the Auditor 

The Nomination Committee proposes that remuneration to the auditor shall be paid according 
to approved invoice. 

Amendment of the instruction for the Nomination Committee 

The Nomination Committee proposes that the AGM resolves to amend the previously adopted 
instruction for the Nomination Committee. The instruction for the Nomination Committee 
shall be valid until further notice. The following proposed updated instruction for the 
Nomination Committee includes amendments regarding, among other things, principles for 
appointment of the members of the Nomination Committee and that the Chairman of the 
Board of Directors shall be a co-opted member of the Nomination Committee (without voting 
rights). Furthermore, some additional structural changes are proposed in order to make the 
instruction clearer.  

These instructions, the current composition of the Nomination Committee and information on 
how the Nomination Committee can be contacted shall at all times be kept available on the 
Company’s website. 

1. Principles for appointment of the members of the Nomination Committee  

The Company is to have a Nomination Committee. Nomination Committee members are to be 
nominated by the major shareholders in the Company, whereby the four largest shareholders 
in the Company, in terms of votes according to the shareholders’ register maintained by 
Euroclear Sweden on the last banking day in September, are entitled to nominate one member 
each. If fewer than three members are nominated in accordance with the above, other 
shareholders are to be offered, on the basis of voting rights, to nominate one member until a 
total of three members have been nominated. The shareholder controlling most votes in the 
Company is entitled to nominate the Chairman of the Nomination Committee. The Chairman 
of the Board of Directors is to be a co-opted member of the Nomination Committee (without 
voting rights) and coordinates the nomination procedure. 

When members are nominated and elected by the above procedure, the rules and regulations 
set out in the Swedish Corporate Governance Code on the composition of nomination 
committees are to be followed. Each member of the Nomination Committee is to consider 
carefully whether there is any conflict of interest before accepting the assignment. The 
Nomination Committee shall serve until a new nomination committee is appointed. 

2. Changes to the Nomination Committee 

Changes to the composition of the Nomination Committee may be made in the following 
cases. 



 

 

a) A member wishes to step down early or cannot fulfil their duties or if a shareholder 
wishes to replace their nominated member, whereby a request is submitted to the 
Chairman of the Nomination Committee (or should the request apply to the Chairman, 
to another member of the Nomination Committee) and receipt thereof shall imply that 
the request has been executed. 

b) A shareholder who has not nominated a member of the Nomination Committee 
becomes larger in terms of votes than a shareholder who has nominated a member of 
the Nomination Committee, after which the larger shareholder is entitled to replace 
the nominated member, or if other significant changes occur in ownership of the 
Company, whereby the Nomination Committee has the right to make an independent 
decision to dismiss and/or appoint additional members with the aim that the 
composition of the Nomination Committee shall reflect the ownership structure of the 
Company. 

c) The Nomination Committee can offer vacant seats on the Nomination Committee to 
shareholders or members nominated by shareholders with the aim that the 
composition of the Nomination Committee shall reflect the ownership structure of the 
Company. 

Any changes to the Nomination Committee are to be disclosed by the Company as soon as 
possible. 

3. Duties 

Regardless of how they are appointed, members of the Nomination Committee are to promote 
the common interests of all shareholders and are not to reveal the content and details of 
nominations discussions unduly. 

The Chairman of the Nomination Committee is to convene the committee’s first meeting. Well 
in advance of the publication of the notice for the Annual General Meeting by the Board of 
Directors, the Nomination Committee is to prepare and submit to the Chairman of the Board 
of Directors, the Nomination Committee’s proposals for: 

a) election of the chairperson of the Board of Directors and other Board members, 

b) determination of remuneration to the Board of Directors, 

c) election of auditor, 

d) determination of remuneration to the auditors, 

e) election of the chairperson of the meeting, and 

f) resolution regarding amendments to these instructions (if the Nomination Committee 
considers it necessary). 

The Nomination Committee’s proposals are to be presented in the notice for the Annual 
General Meeting. In conjunction with the publication of the notice for the Annual General 
Meeting by the Board of Directors, the Nomination Committee is to ensure that the Company 
publishes the Nomination Committee’s proposals and reasoned statement on its website as 
well as information about how the Nomination Committee has performed its work. 



 

 

The Nomination Committee is also to fulfil any other duties incumbent upon a Nomination 
Committee in accordance with the Swedish Corporate Governance Code. 

4. Fees 

Fees are not to be paid to members of the Nomination Committee. However, the Nomination 
Committee has the right to charge the Company for expenses for recruitment consultants or 
other expenses required by the Nomination Committee to perform its duties. 

Proposal for resolution regarding payment of board remuneration by way of (A) authorization 
for the Board of Directors to decide on issue of Class C shares, (B) authorization for the Board 
of Directors to decide on repurchase of Class C shares, and (C) transfer of own ordinary shares 
to the Board of Directors 

In order to be able to offer the Board members remuneration in shares instead of a cash 
amount and to preserve cash, the Nomination Committee, in consultation with and 
representing major shareholders, proposes that the AGM resolves on (A) authorization for the 
Board of Directors to decide on issue of Class C shares, (B) authorization for the Board of 
Directors to decide on repurchase of Class C shares, and (C) transfer of own ordinary shares to 
the Board of Directors. 

(A) Authorization for the Board of Directors to decide on issue of Class C shares 

The Nomination Committee proposes that the AGM resolves to authorize the Board of 
Directors to resolve, at one or more occasions during the period until the next Annual General 
Meeting, to issue a maximum of 650,000 Class C shares. The new shares shall, with deviation 
from the shareholders' preferential rights, only be subscribed for by a bank or a securities 
company or another third party at a subscription price corresponding to the quota value. The 
new Class C shares shall be subject to provisions pursuant to Chapter 4 Section 6 of the 
Swedish Companies Act (conversion clause) and Chapter 20, Section 31 of the Swedish 
Companies Act (redemption clause).  

The purpose of the authorization and the reason for the deviation from the shareholders' 
preferential rights in connection with the issue is to i) ensure delivery of shares as 
remuneration to the Board of Directors, ii) preserve cash with respect to payment in cash to 
the Board members who choose to receive remuneration through cash payment, iii) hedge 
payments of social security contributions as well as taxes and other costs related to the 
payment of board remuneration. In regard to ii)-iii) this will be made by way of the repurchase 
of Class C shares in accordance with (B) below, convert such Class C shares to ordinary shares 
and sell these ordinary shares on the market in accordance with the proposal from the Board 
of Directors. 

(B) Authorization for the Board of Directors to decide on repurchase of Class C shares 

The Nomination Committee proposes that the AGM resolves to authorize the Board of 
Directors to resolve, at one or more occasions during the period until the next Annual General 
Meeting, to repurchase its own Class C shares. Repurchases may only be made through an 
offer to purchase directed to all holders of Class C shares. The number of Class C shares that 
may be repurchased may not exceed 650,000. Repurchases shall be made at a price per share 
corresponding to the quota value. Payment for repurchased shares shall be made in cash. It 
shall also be possible to repurchase so-called interim shares, designated by Euroclear Sweden 
AB as Paid Subscribed Shares (BTA), in respect of Class C shares. The Board of Directors shall 
have the right to resolve on other terms and conditions for the repurchase. 



 

 

The purpose of the proposed authorization for repurchase is to i) ensure delivery of shares as 
remuneration to the Board of Directors, ii) preserve cash with respect to payment in cash to 
the Board members who choose to receive remuneration through cash payment, iii) hedge 
payments of social security contributions as well as taxes and other costs related to the 
payment of board remuneration. In regard to ii)-iii) this will be made by way of converting the 
repurchased Class C shares to ordinary shares and sell these ordinary shares on the market in 
accordance with the proposal from the Board of Directors. 

(C) Transfer of own ordinary shares to the Board of Directors 

In order to fulfill the Company's obligations towards the board members who have chosen to 
receive their remuneration in shares, the Nomination Committee proposes that the AGM 
resolves that the Company shall transfer its own ordinary shares as follows: 

1. The Company shall be entitled to transfer the maximum number of ordinary shares 
that the Company is obliged to in order to deliver ordinary shares to the Board 
members that have chosen to receive remuneration in shares, at most 650,000 
ordinary shares. 
 

2. The ordinary shares that shall be transferred in accordance with item 1 above shall 
consist of shares newly issued and repurchased in accordance with item A-B above 
after conversion into ordinary shares.  

 
3. The right to acquire ordinary shares shall, with deviation from the shareholders' 

preferential rights, be granted to members of the Board of Directors who have chosen 
to receive remuneration in shares.  
 

4. Transfer of shares to the members of the Board of Directors who have chosen to 
receive remuneration in shares shall be made free of charge and shall be executed 
quarterly after the remuneration has been earned. The number of shares each Board 
member is entitled to receive shall be determined based on the volume-weighted 
average price (VWAP) paid for the Company’s share on Nasdaq Stockholm during 20 
trading days prior to distribution of the shares.  

The reasons for the deviation from shareholders' preferential rights upon transfer of own 
ordinary shares is to ensure delivery of shares as remuneration to the Board of Directors.  

Majority requirements etc. 

The Board of Directors, the CEO or the person appointed by the Board of Directors shall be 
entitled to make the minor adjustments of the resolution required in connection with the 
registration thereof.   

The Nomination Committees proposal for resolution under (A)-(C) above constitutes a 
combined proposal and shall be made as one resolution. For the present resolution to be valid 
it is required that the proposal is approved by shareholders holding at least nine-tenths (9/10) 
of both the votes cast and the shares represented at the AGM. 

Provided that the AGM resolves in accordance with the Nomination Committee’s proposal, 
each Board member must choose, as soon as practically possible but at latest three months 
after the AGM, whether he or she would like to receive the board remuneration in shares or in 
cash. The shares shall be subject to a lock-up period of twelve months from the date when the 
shares are received. 



 

 

The maximum number of 650,000 Class C shares, corresponding to a dilution of 1.27%, that 
may be issued, repurchased and transferred in accordance with the proposals for resolution 
under (A)-(C) above is based on the Company’s current share price, proposed remuneration 
incl. social security contributions and that all Board members will choose to have the 
remuneration paid in shares. The dilution has been calculated as the number of additional 
shares in relation to the existing number of shares and additional shares. In the event that the 
number of shares is not sufficient for the Company to be able to deliver the number of shares 
the Board members are entitled to according to the proposal for remuneration to the Board, 
the Company shall pay out the remaining part of the remuneration in cash. 

A valid resolution under this item presupposes and is conditional upon that the AGM resolves 
to amend the Company's articles of association in accordance with the Board of Directors’ 
proposal. 

 

  



 

 

The Nomination Committee’s reasoned statement 
As a basis for its proposal, the Nomination Committee has reviewed the result of the 
evaluation of the Board and its work. Furthermore, the Nomination Committee has met with 
the CEO and Chairman, respectively, who presented the work of the Board and the Board 
composition as well as the Company’s business, goals and strategies. In addition, the 
Nomination Committee has held interviews with all current Board members. The Nomination 
Committee has concluded that the current Board is well functioning.  
 
The Nomination Committee has been informed that Ted Fjällman has declined re-election, 
wherein the Nomination Committee has proposed José Manuel Ochoa as new Board member. 

The Nomination Committee has considered requirements of competence, experience and 
background of the members of the Board, including the matter of gender equality in 
accordance with Section 4.1 of the Swedish Corporate Governance Code. The Nomination 
Committee has concluded that the proposed composition of the Board, with respect to the 
Company’s operations, stage of development and other circumstances, is an appropriate 
composition.  

The Nomination Committee has also considered the matter of independence of the proposed 
Board members in accordance with Sections 4.3-4.5 of the Swedish Corporate Governance 
Code, and in the view of the Nomination Committee, Dharminder Chahal is considered as 
dependent in relation to major shareholders by holding assignment for Van Herk Investments 
B.V. and José Manuel Ochoa is considered as dependent in relation to major shareholders by 
holding assignment for Flerie Invest AB (publ). The other Board members proposed are 
considered as independent, both in relation to the Company, the Company’s senior executives 
and to major shareholders. 

In regard to the Nomination Committee’s proposal for board remuneration, the Nomination 
Committee considers it important that the board remuneration (including remuneration for 
committee work) amount to a level that makes it possible to recruit and retain high and 
competitive competence for the Board. The Nomination Committee has compared the 
Company's board remuneration with the board remuneration of other comparable companies 
on Nasdaq Stockholm. In light of this, the Nomination Committee has concluded that in 
comparison with board remuneration in companies of a similar size and complexity, the 
proposed remuneration for board and committee work are reasonable.  

To clarify the importance of the Board's financial commitment, incentives and risk sharing in 
the Company, the Nomination Committee has, in consultation with and representing major 
shareholders, resolved to propose to the AGM that the Board members can choose to receive 
their remuneration in shares. The Nomination recommend the Board members to choose 
payment in shares over the cash option.  

In regard to the Nomination Committee’s proposal for the assignment as auditor, the 
Nomination Committee has been informed by the Audit Committee that their 
recommendation is re-election of the registered accounting firm KPMG AB. KPMG AB has 
informed that, in the event that KPMG AB is re-elected as auditor, Ola Larsmon will remain as 
auditor in charge. The Nomination Committee agrees with the recommendation of the Audit 
Committee.  

 

In April 2025 
The Nomination Committee of Mendus AB (publ) 


