
















Convenience translation,  
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PROPOSAL OF THE BOARD OF DIRECTORS ON GUIDELINES  
FOR REMUNERATION TO SENIOR EXECUTIVES 
 
 
The Board of Directors of AAK AB (publ) proposes that the Annual General Meeting 
2020 resolves on guidelines for remuneration to senior executives as follows. 
 
These guidelines include the CEO and the persons who during the period the guidelines 
apply are included in the group management. The guidelines are applicable to 
remuneration agreed, and amendments to remuneration already agreed, after adoption of 
the guidelines by the Annual General Meeting 2020. These guidelines do not apply to 
any remuneration decided or approved by the general meeting. 
 
The guidelines’ promotion of the company’s business strategy, long-term interests and 
sustainability  
AAK’s business strategy is described on AAK’s website, www.aak.com. 
 
A prerequisite for the successful implementation of the company’s business strategy and 
safeguarding of its long-term interests, including its sustainability, is that the company is 
able to recruit and retain qualified personnel. To this end, it is necessary that the 
company offers competitive remuneration. These guidelines enable the company to offer 
the executive management a competitive total remuneration. 
 
A warrants programme has been implemented in the company for senior executives and 
key employees within the AAK Group. The programme has been resolved by the general 
meeting and is therefore excluded from these guidelines. For more information regarding 
this programme, see AAK’s website. 
 
Variable cash remuneration covered by these guidelines shall aim at promoting the 
company’s business strategy and long-term interests, including its sustainability. 
 
Types of remuneration, etc.  
The remuneration shall be on market terms and may consist of the following 
components: fixed cash salary, variable cash remuneration, pension benefits and other 
benefits. Additionally, the general meeting may – irrespective of these guidelines – 
resolve on, among other things, share-related or share price-related remuneration. 
 
The satisfaction of criteria for awarding variable cash remuneration shall be measured 
over a period of one or several years. The annual variable cash remuneration may 
amount to not more than 110 percent of the fixed annual cash salary.  
 
Information regarding previously resolved remuneration which has not become due for 
payment is set forth in the Appendix. 
 
Pension entitlements for senior executives shall apply from the age of 60 years at the 
earliest. For the CEO, pension benefits, including health insurance (Sw: sjukförsäkring), 
shall be premium defined. Variable cash remuneration shall not qualify for pension 
benefits. The pension premiums for premium defined pension shall amount to not more 
than 30 percent of the fixed annual cash salary. For other senior executives, pension 
benefits, including health insurance, shall be premium defined unless the individual 
concerned is subject to defined benefit pension under mandatory collective agreement 
provisions. Variable cash remuneration shall qualify for pension benefits to the extent 
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required by applicable mandatory collective agreement provisions. The pension 
premiums for premium defined pension shall amount to not more than 30 percent of the 
fixed annual cash salary.  
 
Other benefits may include, for example, life insurance, medical insurance (Sw: 
sjukvårdsförsäkring) and company cars. Such benefits may amount to not more than 
10 percent of the fixed annual cash salary.  
 
For employments governed by rules other than Swedish, duly adjustments may be made 
for compliance with mandatory rules or established local practice, taking into account, to 
the extent possible, the overall purpose of these guidelines. 
 
Termination of employment 
The notice period may not exceed 12 months if notice of termination of employment is 
made by the company. Fixed cash salary during the period of notice and severance pay 
may together not exceed an amount equivalent to the fixed cash salary for two years. The 
period of notice may not exceed six months without any right to severance pay when 
termination is made by the executive. 
 
In addition, remuneration for any commitment to restrict competition can be paid. Such 
remuneration shall compensate for any loss of income and shall only be paid to the 
extent that the former executive has no right to severance pay. The remuneration shall be 
based on the fixed cash salary at the time of termination and shall be paid during the 
period the non-compete restriction applies, which shall not exceed 12 months after the 
termination of employment.  
 
Criteria for awarding variable cash remuneration, etc.  
The variable cash remuneration shall be linked to predetermined and measurable criteria 
which can be financial or non-financial. They can also be individualised, quantitative or 
qualitative objectives. The criteria shall be designed so as to contribute to the company’s 
business strategy and long-term interests, including its sustainability, by for example 
being clearly linked to the business strategy or promote the executive's long-term 
development. 
 
The criteria mainly applied are linked to the development of operating profit, return on 
capital employed and earnings per share. The criteria thereby contribute to the 
company’s business strategy, long-term interests and sustainability.  
 
To which extent the criteria for awarding variable cash remuneration has been satisfied 
shall be evaluated/determined when the measurement period has ended. The 
Remuneration Committee is responsible for the evaluation so far as it concerns variable 
cash remuneration to the CEO and other executives. For financial objectives, the 
evaluation shall be based on the latest financial information made public by the 
company. 
 
Salary and employment conditions for employees 
In the preparation of the Board of Directors’ proposal for these remuneration guidelines, 
salary and employment conditions for employees of the company have been taken into 
account by including information on the employees’ total income, the components of the 
remuneration and increase and growth rate over time, in the Remuneration Committee’s 
and the Board of Directors’ basis of decision when evaluating whether the guidelines 
and the limitations set out herein are reasonable. 
 



     3(4) 

The decision-making process to determine, review and implement the guidelines  
The Board of Directors has established a Remuneration Committee. The committee’s 
tasks include preparing the Board of Directors’ decision to propose guidelines for 
executive remuneration. The Board of Directors shall prepare a proposal for new 
guidelines at least every fourth year and submit it to the general meeting. The guidelines 
shall be in force until new guidelines are adopted by the general meeting. The 
Remuneration Committee shall also monitor and evaluate programs for variable 
remuneration for the executive management, the application of the guidelines for 
executive remuneration as well as the current remuneration structures and compensation 
levels in the company. The members of the Remuneration Committee are independent in 
relation to the company and company management. The CEO and other members of the 
executive management do not participate in the Board of Directors’ processing of and 
resolutions regarding remuneration-related matters in so far as they are affected by such 
matters.  
 
Derogation from the guidelines  
The Board of Directors may temporarily resolve to derogate from the guidelines, in 
whole or in part, if in a specific case there is special cause for the derogation and a 
derogation is necessary to serve the company’s long-term interests, including its 
sustainability, or to ensure the company’s financial viability. As set out above, the 
Remuneration Committee’s tasks include preparing the Board of Directors’ resolutions 
in remuneration-related matters. This includes any resolutions to derogate from the 
guidelines. 

______________________ 
 

Malmö in April 2020 
The Board of Directors 

AAK AB (publ) 
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APPENDIX TO THE PROPOSAL OF THE BOARD OF DIRECTORS ON 
GUIDELINES FOR REMUNERATION TO SENIOR EXECUTIVES 

 

Remuneration resolved upon that is not due for payment 

In relation to the group management there exist, at the time of the Annual General Meeting to be 
held on May 13, 2020, no outstanding remuneration commitments apart from running 
commitments towards the management. 
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PROPOSAL OF THE BOARD OF DIRECTORS REGARDING 
AUTHORIZATION FOR THE BOARD OF DIRECTORS TO RESOLVE 
ON NEW SHARE ISSUES 
 
 
The Board of Directors of AAK AB (publ) proposes that the Annual General Meeting 
2020 authorizes the Board of Directors to, on one or several occasions during the period 
up until the next Annual General Meeting, with or without deviation from the 
shareholders’ preferential right, resolve on new issues of shares. The authorization shall 
also include the right to resolve on new issues of shares with terms concerning issues in 
kind, offset rights or other terms stated in Chapter 13, Section 5, first paragraph, 6 in the 
Swedish Companies Act. By resolutions in accordance with the authorization, the 
number of shares may be increased by a number corresponding to a maximum of ten 
(10) percent of the number of outstanding shares in the company at the time of when the 
Board of Directors first uses the authorization. 
 
The purpose of any deviation from the shareholders’ preferential right as set out above is 
to ensure financing of acquisitions of companies, part of companies or businesses or to 
strengthen the company’s capital base and equity/assets ratio. Such issues of shares may 
not require amendment of the Articles of Association applicable from time to time. The 
subscription price for directed share issues shall be determined to an amount 
corresponding to the market value of the shares at the time of the issue. In accordance 
with the conditions set out above, the Board of Directors shall be authorized to resolve 
on other terms as considered necessary by the Board to carry out the issues. 
 
The Board of Directors further proposes that the Managing Director, or anyone 
appointed by the Managing Director, shall have the right to make any adjustments that 
may be necessary in connection with the registration of the resolution with the Swedish 
Companies Registration Office (Sw: Bolagsverket) or Euroclear Sweden AB. 
 
The resolution requires approval from shareholders representing at least two-thirds of 
both the number of votes cast as well as the shares represented at the general meeting in 
order to be valid. 
 

______________________ 
 

Malmö in April 2020 
The Board of Directors 

AAK AB (publ) 
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PROPOSAL OF THE BOARD OF DIRECTORS REGARDING 
AUTHORIZATION FOR THE BOARD OF DIRECTORS TO RESOLVE 
ON REPURCHASE AND TRANSFER OF THE COMPANY’S OWN 
SHARES 
 
 
The Board of Directors of AAK AB (publ) proposes that the Annual General Meeting 
2020 authorizes the Board of Directors to, on one or several occasions during the period 
up until the next Annual General Meeting, resolve on repurchase and transfer of the 
company’s own shares on the following terms and conditions. Repurchase of shares may 
be made at a maximum of so many shares that the company’s holding does not exceed 
two (2) percent of the total number of shares in the company from time to time. 
Repurchase of shares may be made on Nasdaq Stockholm at a price per share within the 
share price interval registered at that time, where share price interval means the 
difference between the highest buying price and the lowest selling price. Payment for the 
repurchased own shares shall be made in cash. The Board of Directors may resolve on 
other terms and conditions for the repurchase. Transfer of shares may be made at a 
maximum of two (2) percent of the total number of shares in the company from time to 
time. Transfer may be made with deviation from the shareholders’ preferential right on 
Nasdaq Stockholm as well as to third parties in connection with acquisition of a 
company or a business. Payment for transferred shares can be made in cash, through an 
issue in kind or set-off. Transfers of shares on Nasdaq Stockholm may only occur at a 
price per share within the share price interval registered at that time, where share price 
interval means the difference between the highest buying price and the lowest selling 
price. Transfer in connection with acquisitions may be made at a market value assessed 
by the Board of Directors. The Board of Directors may resolve on other terms and 
conditions for the transfer. 
 
The purpose of the authorizations is to give the Board of Directors the opportunity to 
adjust the company’s capital structure and thereby contribute to increased shareholder 
value and to enable acquisition opportunities by financing acquisitions with the 
company’s own shares. Repurchased own shares may therewith be subject to resolutions 
regarding share reduction whereby a reduction of the share capital will occur without any 
repayment to the shareholders. 
 
The resolution requires approval from shareholders representing at least two-thirds of 
both the number of votes cast as well as the shares represented at the general meeting in 
order to be valid. 
 

______________________ 
 

Malmö in April 2020 
The Board of Directors 

AAK AB (publ) 

 

 

camod�
Square
Appendix 4�



Convenience translation,  
the Swedish wording shall prevail. 

   

PROPOSAL OF THE BOARD OF DIRECTORS REGARDING 
AMENDMENT OF THE ARTICLES OF ASSOCIATION 
 

The Board of Directors of AAK AB (publ) proposes that the Annual General Meeting 2020 
resolves on amendment of the Articles of Association in accordance with the below in order 
to clarify and adapt the Articles of Association to changes in legislation made since the latest 
amendment of the Articles of Association and upcoming changes due to the implementation 
of the EU Shareholder Rights Directive.  

§ 1 

The term “trade name” (Sw: firma) has been replaced by the term “company name” by the 
new Swedish Companies Name Act (Sw: lag om företagsnamn). The Board of Directors 
proposes that the wording in § 1 of the Articles of Association is amended so that the term 
“trade name” is replaced with “company name”. 

§ 8  

The Board of Directors proposes that the wording in § 8 of the Articles of Association is 
amended in accordance with the below to clarify the number of auditors that shall be 
appointed by the general meeting. 

Current wording Proposed wording 

To audit the Company’s management and 
accounts, the General Meeting shall appoint up 
to two (2) auditors or one (1) registered 
accountancy firm.  

To audit the Company’s management and 
accounts, the General Meeting shall appoint 
at least one (1) and up to two (2) auditors or 
one (1) registered accountancy firm.  

§ 10 

An expected change of legislation during 2020 will entail that the wording in the current 
Articles of Association regarding the right to participate at general meetings will be in 
conflict with applicable law. The Board of Directors therefore proposes that the wording in 
§ 10 of the Articles of Association is amended in accordance with the below so that the 
reference to the obligation for shareholders who wish to participate at general meetings to be 
included in the share register five working days prior to the general meeting is removed. 

Current wording Proposed wording 

Shareholders wishing to attend the General 
Meeting must be recorded in a transcript or 
other presentation of the complete share 
register relating to facts recorded five (5) 
weekdays prior to the Meeting and must notify 
the Company of their intention to attend before 
4.00 p.m. on the day specified in the notice of 
the General Meeting. The last-mentioned day 
may not be a Sunday, any other public holiday, 
Saturday, Midsummer’s Eve, Christmas Eve or 

Shareholders wishing to attend the General 
Meeting must be recorded in a transcript or 
other presentation of the complete share 
register relating to facts recorded five (5) 
weekdays prior to the Meeting and must notify 
the Company of their intention to attend before 
4.00 p.m. on not later than on the day 
specified in the notice of the General Meeting. 
The last-mentioned This day may not be a 
Sunday, any other public holiday, Saturday, 
Midsummer’s Eve, Christmas Eve or New 
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New Year’s Eve and may not occur earlier 
than on the fifth weekday prior to the Meeting.  

A shareholder is entitled to take one or two 
assistants to the General Meeting; assumed, 
however that the shareholder notifies the 
number of assistants to the Company in such 
manner as stated in the previous paragraph.   

Year’s Eve and may not occur earlier than on 
the fifth weekday prior to the Meeting.   

A shareholder is entitled to take one or two 
assistants to the General Meeting; assumed, 
however that the shareholder notifies the 
number of assistants to the Company in such 
manner as stated in the previous paragraph.   

§ 12 

The Board of Directors proposes that the wording in § 12 of the Articles of Association is 
amended so that reference is made to the current wording of the title of the statute, that is the 
Swedish Central Securities Depositories and Financial Instruments Accounts Act (SFS 
1998:1479). 

Thereby, the articles of association shall have the wording set out in Appendix 1. 

The Board of Directors further proposes that the general meeting authorizes the Managing 
Director, or anyone appointed by the Managing Director, to make any adjustments that may be 
necessary in connection with the registration of the resolution with the Swedish Companies 
Registration Office (Sw: Bolagsverket). 

The resolution requires approval from shareholders representing at least two-thirds of both the 
number of votes cast as well as the shares represented at the general meeting in order to be 
valid. 

______________________ 

Malmö in April 2020 
The Board of Directors 

AAK AB (publ) 
 



 
 

Appendix 1 

ARTICLES OF ASSOCIATION 

for 

AAK AB (publ)  
(reg. no. 556669-2850) 

 

§ 1 
 

The company name of the Company is AAK AB (publ). 
 

§ 2 
 

The Board of Directors shall have its registered office in Malmö. 
 

§ 3 
 

The objects of the Company is to, directly or indirectly through subsidiaries, conduct 
manufacturing and trading business, in particular within the field of food industry and to 
pursue other compatible business. 
 

§ 4 
 

The share capital shall be not less than SEK three hundred million (300,000,000) and 
not more than SEK one billion two hundred million (1,200,000,000). 
 

§ 5 
 

The number of shares shall be not less than one hundred eighty million (180,000,000) 
and not more than seven hundred twenty million (720,000,000). 
 

§ 6 
 

The financial year of the Company shall be the calendar year. 
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§ 7 
 

The Board of Directors shall consist of not less than three (3) and not more than ten (10) 
Directors. 
 

§ 8 
 

To audit the Company’s management and accounts, the General Meeting shall appoint 
at least one (1) and up to two (2) auditors or one (1) registered accountancy firm. 
 

§ 9 
 

Notice of a General Meeting shall be given by announcement in Post- och Inrikes 
Tidningar (the Swedish Official Gazette) and on the Company’s website. It shall be 
published in Svenska Dagbladet that notice of a General Meeting has been given. 
 

§ 10 
 

Shareholders wishing to attend the General Meeting must notify the Company of their 
intention to attend not later than on the day specified in the notice of the General 
Meeting. This day may not be a Sunday, any other public holiday, Saturday, 
Midsummer’s Eve, Christmas Eve or New Year’s Eve and may not occur earlier than on 
the fifth weekday prior to the Meeting. 

A shareholder is entitled to take one or two assistants to the General Meeting; assumed, 
however that the shareholder notifies the number of assistants to the Company in such 
manner as stated in the previous paragraph. 
 

§ 11 
 

Any General Meeting shall be held where the Board of Directors has its registered 
office or in Karlshamn. 

The following matters shall be dealt with at the Annual General Meeting. 

1. Election of Chairman at the Meeting. 
2. Preparation and adjustment of the voting list. 
3. Approval of the agenda. 
4. Election of one or two persons to attest to the correctness of the minutes together 

with the Chairman. 
5. Examination of whether or not the Meeting has been duly convened. 
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6. Presentation of Annual Report and Auditor’s Report and, where applicable, the 
Consolidated Accounts and Auditor’s Report for the Group. 

7. Resolutions in respect of: 
a) adoption of the Profit and Loss Account and Balance Sheet and, where 

applicable, the Consolidated Profit and Loss Account and Consolidated Balance 
Sheet, 

b) allocation of the Company’s profit or loss in accordance with the adopted 
Balance Sheet; and  

c) discharge from liability of the Directors and the Managing Director. 
8. Determination of the number of Directors and, where applicable, Auditors. 
9. Determination of Directors’ fees and, where applicable, Auditors’ fees. 
10. Election of Directors and, where applicable, Auditors. 
11. Other matters to be dealt with at the Meeting pursuant to the Swedish Companies 

Act or the Articles of Association. 
 

§ 12 
 

The shares of the company shall be registered in a record day register in accordance 
with the Central Securities Depositories and Financial Instruments Accounts Act 
(1998:1479). 

_______________ 

These Articles of Association were adopted by the Annual General Meeting held 
on 13 May 2020. 


