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GOVERNANCE MODEL
Nanologica AB, corporate registration number
556664-5023, is a Swedish limited company that
has been listed on Spotlight Stock Market since
October 30, 2015 and is from November 4, 2020
listed on Spotlight Next. The headquarter is in
Södertälje, Sweden.

Corporate governance at Nanologica, which can
be divided into external and internal governance
documents, is in compliance with Swedish law,
the rules and regulations of Spotlight Stock
Market, and the Swedish Code of Corporate
Governance (the Code) as well as internal
regulations and instructions.

External governance documents
The external governance documents constitute
the framework for corporate governance. These
include the Swedish Companies Act, the Swedish
Annual Accounts Act, the Spotlight Stock Market
Issuer Rules, and the Code. Nanologica deviated
from the Code in that there were no audit
committee and remuneration committee until
December 2020. Before December 2020, the
board had the full responsibility for the decision
on audit issues and remunerations. No other
deviations from the Code occurred during the
year. The company was not subject to any
decision of the Spotlight Stock Market disciplinary
board or any statement by the Swedish Securities
Council during the year.

Internal governance documents
Internal governance documents include the
articles of association adopted by the annual
general meeting, internal instructions, and

guidelines. Examples of internal instructions and
guidelines include the board of directors’ rules of
procedure, formal work plans for the committees,
and instructions to the CEO. In addition, the
board of directors of Nanologica has adopted
several policies and guidelines that control the
company’s operations, as well as instructions for
financial reporting.

Nanologica aims for a high standard through
clarity and simplicity in its management system
and governing documents. In the company’s
governance model, the shareholders of
Nanologica are the ultimate decision makers
regarding the group’s governance through their
election of the company’s board of directors at
the annual general meeting. In turn, the board of
directors is responsible for ensuring that
corporate governance is in compliance with
applicable laws as well as other external and
internal governance documents.

The governance, management, and control of
Nanologica is divided among the shareholders
through the annual general meeting, the board of
directors, the CEO, and the auditors in accordance
with the Swedish Companies Act and the articles
of association. Increased transparency provides
good insight into the company’s activities, which
contributes to effective governance.

Shareholders
On December 31, 2020 the share capital of
Nanologica amounted to SEK 11,389,278 and the
number of shares to 27,776,850 with a quotient
value of SEK 0.41.

During 2020, two rights issues were conducted,
totalling in 11,079,630 new shares, with gross
proceeds amounting to MSEK 112.5 before
issuance cost. The total number of shares after
the issues was 27,776,850.

According to Euroclear the number of
shareholders at year-end was 2,242 (1,922) and
the ten largest shareholders owned 64.8 percent
of the total number of shares.

As of December 31, 2020, Flerie Invest AB
(Thomas Eldered) owned more than 30 percent of
the voting power of all shares in the company.

For more information about the Nanologica
share, see the section about the share on pages
20-21 or on www.nanologica.com.

Annual General meeting /AGM
According to the Companies Act (2005: 551), the
general meetings of shareholders is the
company's highest decision-making body. At the
general meetings, the shareholders exercise their
voting rights in the company. The annual general
meeting (AGM) shall be held within six months
from the end of the financial year.
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At the AGM, the balance sheet and income
statement are presented, and resolutions are
passed on such matters as appropriation of the
company’s earnings, election of and fees to board
members and auditors, guidelines for
remuneration to the CEO and other senior
executives, discharge from liability for the board
of directors and the CEO for the past year, how
the nomination committee is to be appointed,
and other matters submitted to the AGM in
accordance with the law.

The articles of association stipulate that the
annual general meeting shall be held in
Stockholm. Shareholders who wish to attend
general meetings, in person or through a
representative, must be included in the register of
shareholders kept by Euroclear Sweden AB five
(5) working days before the general meeting and
make a notification to the company in accordance
with the notice. Notice of general meetings is
made through advertising and via the company's
website www.nanologica.com.

AGM 2020
The AGM 2020 was held on May 28, 2020 in
Stockholm. At the AGM 53.8 percent of the total
votes were represented. Mårten Steen was
elected chairman of the meeting. At the meeting,
the following resolutions were passed:
• Discharge of the board members and the CEO

from liability for the 2019 financial year
• Re-election of the board members Gisela

Sitbon (chairman), Mattias Bengtsson, Eva
Byröd and Lena Torlegård, and the election of
Tomas Kramar and Anders Rabbe as new board
members.

• Appointment of BDO as auditors, with Niclas
Nordström as auditor in charge

• Approval of the establishment of stock option
programs intended for the company’s board of
directors, management and staff

• The process of the nomination committee
• Approval of issuing of shares at the maximum

of twenty (20) percent of the total share

• capital in the company after the rights issue
• Change of the articles of association according

to the board’s suggestion

Full minutes and information from the AGM are
available on www.nanologica.com.

Extraordinary General Meeting 2020
An EGM were held on February 26, 2020 in
Stockholm. At the EGM 10.2 percent of the total
votes were represented. Mårten Steen was
elected chairman at the meeting. The following
resolutions were passed:
• Issuance of a maximum of 5,539,815 new

shares in a preferential rights issue and that
the share capital can increase with a maximum
of SEK 2,271,478.09.

AGM 2021
The AGM 2021 will be held on May 27, 2021 at
12:00 in Stockholm. In order to participate and
for more information, see Nanologica’s website
www.nanologica.com. Minutes from the AGM will
be published on Nanologica’s website,
www.nanologica.com, after the meeting.

Nomination committee
The Nomination committee for the AGM 2021
consists of
• Thomas Eldered (Flerie Invest AB)
• Mattias Häggblom (Swedbank Robur Medica)
• Nina Rawal (Vega Bianca AB)

Chairman is Thomas Eldered. The Nomination
committee represents 49.1 percent of the total
votes in the company as per September 30, 2020.

The task of the nomination committee is to
prepare and present proposals for the election of
the chairman and other members of the board of
directors, the board fees and remunerations for
committee work, the election of auditors (if
applicable) and auditor fees (if applicable) and
proposals for the appointments to the
nomination committee for the next annual

general meeting. The proposals will be published
at the latest in conjunction with the notice of the
AGM 2021.

External auditors
The external audit of the accounts of the parent
company and the group, as well as of the
management by the board of directors and the
CEO, is carried out in accordance with generally
accepted accounting standards in Sweden. The
auditor participates in at least one board meeting
per year, leading a discussion with the board of
directors without the CEO or any other senior
executive present.

According to Nanologica’s articles of association,
the company must have an authorised public
accountant or a registered accounting firm as its
external auditor. As from the AGM 2020, the
accounting firm BDO AB has been the auditor of
the company with the certified public accountant
Niclas Nordström as the auditor in charge. From
the AGM 2011 to AGM 2020 Nanologica had the
accounting firm PwC as auditors. The certified
public accountant Leonard Daun was in charge
between the AGM 2017 and the AGM 2020. For
information about fees paid to the auditors,
please refer to note 5 of the 2020 Annual Report.

The board of directors
The board of directors is the company’s second
highest decision-making body after the annual
general meeting. The board has the overall
responsibility for the company’s organization and
the administration of Nanologica’s operations, as
well as for working for creating long-term value
for the shareholders and other stakeholders.
Together with the company management, the
board is responsible for the overall strategy as
well as the company’s financing and financial
position and ensures that the company has a
proper risk management and internal control.

The board of directors adheres to written rules of
procedure that is reviewed annually and is

decided at the statutory board meeting each year.
The rules of procedure govern, among other
things, the practices, and tasks of the board of
directors, decision-making within the company,
the board of directors’ meeting agenda, the
chairman’s duties, and the allocation of
responsibilities between the board of directors
and the CEO. Instructions for financial reporting
and instructions for the CEO are also decided in
connection with the statutory board meeting.

The board of directors meet in accordance with a
yearly schedule and following an annual cycle
determined by the board of directors at the
statutory board meeting in conjunction with the
annual general meeting. If necessary,
extraordinary decisions are made through extra
board meetings, such as possible acquisitions or
divestments, other investment decisions,
financing decisions and decisions on structural or
organizational issues. CEO Andreas Bhagwani and
CFO Eva Osterman are present at all board
meetings. Eva Osterman serves as secretary of
the board. Other senior executives participate in
connection with particular issues.

Board of directors 2020
According to Nanologicas articles of association,
the board of directors shall consist of a minimum
of three (3) and a maximum of nine (9) members
with a maximum of three (3) deputy members.
The current board of directors consist of six
members without deputies. The assignment for
all members runs until the end of the upcoming
AGM. Nanologica’s board members for 2020 are
presented in the section "The Board".

At the end of the financial year the board of
directors consisted of: Gisela Sitbon, Chairman,
Mattias Bengtsson, Eva Byröd, Tomas Kramar,
Anders Rabbe, and Lena Torlegård. For further
information on the board of directors, see page
28 or at www.nanologica.com.
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Board of directors’ work 2020
During 2020, the board of directors held nine
board meetings, of which three were extra board
meetings. The board of directors also made
decision per capsulam on six occasions, to make
decisions to carry out two new share issues and
to approve interim reports. During the fall of 2020
the board formed an audit committee and a
remuneration committee. Attendance, re-
muneration and independency for the members
of the board are shown in the table below.

Evaluation of the board of directors’ work
According to the Code, the board of directors
shall evaluate its work annually, using a
systematic and structured process, with the aim
of developing the board of directors’ working
methods and efficiency. The work of the board of
directors has been evaluated by having the board
members anonymously answer a number of
questions about the board of directors’ activities.

The results of the evaluation have been compiled
and reported orally to the members of the board
of directors and the nomination committee.

Board committees
As of December 2020, Nanologica has two
committees, one audit committee and one
remuneration committee. Minutes are taken at all
committee meetings and the minutes are
reported in connection to board meetings. The
major roles and tasks are presented below:

Audit committee
The audit committee is appointed by the board of
directors and consists of Lena Torlegård
(chairman) and Mattias Bengtsson.

The primary task of the audit committee is to
support the board in its work to fulfil its financial
reporting responsibilities including accounting,
internal control, internal audits, and risk
management. The audit committee also has a
regular contact with the company’s auditor and
stays informed and active in decisions concerning
financial issues, risks, interim and annual reports,
and internal control. The audit committee is also
responsible for reviewing and evaluating the
auditor’s work.

The audit committee was formed in December
2020 and the first meeting was held in January
2021 which was called for setting up the
committee’s formal workplan and meeting
schedule, as well as working with the company's
internal control.

Remuneration committee
The remuneration committee is appointed by the
board of directors and consists of Gisela Sitbon
(Chairman), Tomas Kramar and Anders Rabbe.

The primary task of the remuneration committee
is to submit proposals to the board regarding
remuneration to the CEO and principles of
remunerations and other conditions of

employment for the management team, as well
as monitoring and evaluating variable
remuneration and long-term incentive programs.

The renumeration committee was formed in
December 2020 and the first meeting was held in
February 2021, which was called for setting up
the committee’s formal workplan and meeting
schedule, as well as setting a structure for the
remuneration to the CEO and management team.

CEO and management
The senior management of Nanologica consists of
a CEO, CFO, CTO, Director Strategies and Opera-
tions, and Director Drug Development. Three
executives are women and two are men. For
summary and presentation of the senior
management, see pages 29-30.

Remuneration to the CEO
In 2020, Nanologica’s CEO Andreas Bhagwani
received a fixed compensation of SEK 1,396,388
and a non-pensionable variable remuneration of
SEK 300,000.

Remuneration to senior management
Senior executives refer to CEO and the
management group which consists of five persons
in total. The remuneration consists of fixed salary
and variable remuneration, the customary
employment benefits, and market-based
pensions.

Fixed salary and variable remuneration
The fixed salary is based on the individual’s
competence, areas of responsibility and
experience. The fixed salaries are reviewed on an
annual basis. The proportion between fixed salary
and variable remuneration will be evaluated with
regard to the executive’s responsibility and
authority.

Variable remuneration may consist of bonuses to
senior executives in the form of cash. Variable
remuneration can be paid but should not exceed
an amount corresponding to more than six
month’s salary. The variable remuneration should
be based on the outcome of predetermined and
measurable criteria which in turn should be
designed to contribute to an increased value for
the company.

An incentive program in addition to the variable
bonus is described below.

Other benefits and pensions
The company offers its employees other staff
benefits in accordance with local practices.
Benefits of this kind can include, for example,
occupational health services. Pension terms
should be market-based in relation to the
regulations in force for similar positions in the
local market.

Incentive programs
Share based and share price based incentive
programs shall, if applicable, be decided by the
AGM. Current incentive programs are described
on page 21.

Termination and severance pay
For the CEO, a notice period of six months is in
effect in the event of termination of employment
by Nanologica and six months in the event of
notice of termination from the CEO. Upon
termination by the company, there is no work
obligation during the notice period, but the CEO
must be available to the company as needed.
Severance pay is not applied. The other senior
executives and all other employees have a mutual
termination period of three months.
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Board member Function Elected

The company 
and its 

management

Major
share-

holders Board fee
Audit 

Committee 3)

Remune-
ration 

committee 3) Total
Board of 

Directors
Audit 

Committee 3)

Remune-
ration 

committee 3)

Gisela Sitbon Chairman 2012 Yes Yes 220 125 - 0 220 125 9/9 - -
Mattias Bengtsson Board member 2019 Yes Yes 136 750 0 - 136 750 9/9 - -
Eva Byröd Board member 2017 Yes Yes 136 750 - - 136 750 9/9 - -
Tomas Kramar Board member 2020 Yes Yes 70 000 - 0 70 000 5/5 - -
Lena Torlegård Board member 2014 Yes Yes 136 750 0 - 136 750 9/9 - -
Anders Rabbe Board member 2020 Yes Yes 70 000 - 0 70 000 5/5 - -
Hans Lennernäs (Jan-May) Board member 2014-2020 Yes Yes 66 750 - - 66 750 4/4 - -

1) Fees set by the AGM excluding social securties contribution for June 2020 to May 2021 financial year.
2) Total number of meetings attendended vs total number of meetings. Excluding per capsulam meetings.
3) The committees started in November 2020 and no remuneration has been paid out for the financial year 2020.

Independent in relation to Remuneration 1) Attendance 2)



Board proposals for new guidelines for 
remunerations to senior executives
Prior to the 2021 annual general meeting, the
board of directors of Nanologica will revise the
principles for remuneration to senior executives
in accordance with the new amending directive
legislation. The proposal for the new guidelines
will be presented in advance of the 2021 AGM, in
conjunction with the notice to attend.
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BOARD OF DIRECTORS

Gisela Sitbon (1958)
Board member since 2012, 
Chairman of the board since 2014

Education: PhD in Medical 
Science from Karolinska Institute
in Solna

Main experience: Gisela Sitbon 
has over 25 years’ experience 
from the life science industry, 
whereof more than ten years at 
senior positions (among them 
CEO) at Professional Genetics 
Laboratory AB and five years as 
section manager at Karo Bio AB. 

Other assignments: Active as 
business coach within the life 
science sector. Chairman of the 
Board of Beactica Therapeutics
AB, Enginzyme AB and 
Gradientech AB. Board member
of Annexin Pharmaceuticals AB, 
CollaboDoc AB, Encare AB, In 
Singulo AB, and Sitbon Bioscience
Partner Zenz AB.

Own and closely associated 
shareholdings: 20,000 shares 
through the company Sitbon 
Bioscience Partner Zenz AB and 
75,000 options.

Anders Rabbe (1971)
Board member since 2020

Education: Bachelor of Science in 
business administration from 
Webster University, Genève.

Main experience: Anders Rabbe 
has been the CEO of several 
companies within the biotech 
and the financial sector. The last 
10 years, Anders has held the 
position as CEO of Isofol Medical 
AB.

Other assignments: CEO of
Wntresearch AB. Board member
of Baricol Bariatrics AB, 
Investmentaktiebolaget 
Akkumula AB and Albonja AB.

Own and closely associated 
shareholdings: 55,000 options.

Mattias Bengtsson (1969)
Board member since 2019

Education: Master of Science in 
Engineering at Chalmers 
University of Technology, MBA 
from Gothenburg School of 
Economics

Main experience: Mattias 
Bengtsson has more than 20 
years’ experience from the 
chemistry and life science 
industry. He has held leading 
positions at AkzoNobel, more 
specifically within industrial 
purification of drugs, for example 
as General Manager Kromasil and 
Fine Chemicals, Global Sales and 
Marketing Manager, Manu-
facturing Manager and Product 
Category Manager. Moreover, 
Mattias has held several positions 
within process chemistry at 
AstraZeneca in Södertälje.

Other assignments: CEO and 
board member of Biolin Scientific 
AB. Board member of MaBeRo
Consulting AB.

Own and closely associated 
shareholdings: 55,000 options.

Tomas Kramar(1954)
Board member since 2020

Education: Master of Science in 
Chemical Engineering from Lund 
University of Technology

Main experience: Tomas Kramar 
has 40 years' experience of 
leading large companies, as well 
as start-ups. Most recently CEO in 
Sweden of Siemens Healthineers
and before that CEO in Sweden 
for Siemens Healthcare 
Diagnostics. Tomas has also been 
a board member and chairman of 
the board in large and small 
companies.

Other assignments: Chairman of 
the board of T.M. Kramar Group 
AB and Percy Falk cancerstiftelse. 
Board member of Corsmed AB,
Cytacoat AB, Gentian A/S and 
Lundonia Biotech AB. 

Own and closely associated 
shareholdings: 55,000 options.

Eva Byröd (1952)
Board member since 2017

Education: Master of Science in 
Engineering at Chalmers 
University of Technology

Main experience: Eva Byröd has 
more than 25 years of experience 
as a line manager in 
pharmaceutical research and 
development and ten years’ 
experience as a Project 
Manager/Project Director, 
working in early as well as late 
phase pharmaceutical 
development projects.

Other assignments : Board 
member of Eva Byröd Consulting 
AB and deputy board member of 
Bo Karlberg Arkitektur & 
Utveckling AB.

Own and closely associated 
shareholdings: 55,000 options.

Lena Torlegård (1963)
Board member since 2014

Education: Bachelor of Science in 
business administration from the 
Stockholm School of Economics

Main experience: Lena Torlegård 
has more than 20 years of 
experience as a communications 
consultant for a large number of 
companies, including companies 
in the life science industry. Lena 
acts as an independent advisor in 
financial and corporate 
communications with several 
clients in the life science sector 
through her company Lena 
Torlegård AB. 

Other assignments: Board 
member of Annexin Pharma-
ceuticals AB, CoDesignSweden
AB, IRLAB Therapeutics AB, 
Integrative Research Laboratories 
Sweden AB and Synartro AB.

Own and closely associated 
shareholdings: 5,739 shares and 
55,000 options.
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Andreas Bhagwani (1975)
CEO since 2011

Education: MBA from Stockholm School of Economics, studies in agronomy at the Swedish University of Agricultural Sciences in Uppsala.

Main experience: Andreas is the co-founder of several companies, the most recent being Sigrid Therapeutics AB (obesity therapy) and Atrogi AB (diabetes). Andreas has worked 
as a management consultant for over a decade, specializing in sales and leadership. In addition to the above companies, he is a co-founder of WideNarrow, Kichisaga Leadership 
(management consultancy) and GenderTimer (cell phone app). 

Other assignments: CEO of Nanghavi AB. Board member and owner of Vega Bianca AB. CEO and chairman of the board of Nanologica Black AB and Nanologica Yellow AB. Board 
member of Nanghavi AB and Nanghavi Chromatography Solutions, deputy board member and co-owner of Kichisaga Leadership AB, as well as co-owner of Atrogi AB and Sigrid 
Therapeutics AB.

Own and closely associated shareholdings: 2,115,198 shares through the company Vega Bianca AB and 310,450 options.

Kia Bengtsson (1969)
Director Drug Development since 2019

Education: Registered nurse, Karolinska University Hospital

Main experience: Kia has more than 20 years’ experience from the pharmaceutical industry and clinical R&D whereof the last ten years in leading positions at Eurocine Vaccines, 
Ipsen and AstraZeneca.

Other assignments: Board member of Nanologica Australia Pty. Ltd and deputy board member of Digital Trial Consultants in Stockholm AB and Sverre Bengtsson AB.

Own and closely associated shareholdings: 17,000 shares and 103,483 options.

Adam Feiler (1974)
CTO since 2012

Education: Doctorate in physical chemistry from The Ian Wark Research Institute at the University of South Australia, Adelaide, Australia.

Main experience: Adam Feiler has nearly two decades’ academic research experience in the area of nanoparticles, biomaterials and medical implants. His experience also 
includes a broad range of analytical methodologies within microscopy and spectroscopy. Adam also has several years’ industrial experience from the Institute for Surface 
Chemistry (currently SP Chemistry, Materials and Surfaces) as head of research and business manager. Whilst there he was in charge of managing contract research projects 
within the pharmaceutical, cosmetics and food industries. 

Other assignments: Adjunct professor of nanotechnology at the Royal Institute of Technology (KTH), Stockholm.

Own and closely associated shareholdings: 1,000 shares and 106,083 options.

MANAGEMENT 
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Eva Osterman (1971)
CFO since 2017

Education: Master of Science in Business Administration and Economics from Uppsala University.

Main experience: Eva Osterman has many years of experience in finance at larger companies. Eva has worked within business control, financial control, reporting and internal 
audit. Eva also has extensive experience from major international firms in the pharmaceutical industry.

Other assignments: Board member of Nanghavi Chromatography Solutions Private Limited and Nanologica Australia Pty. Ltd, deputy board member of Nanghavi AB, 
Nanologica Black AB, Nanologica Yellow AB and Consensor AB. 

Own and closely associated shareholdings: 49,783 shares and 60,000 options.

Anna-Karin Renström (1964)
Director Operations and Strategies since 2019

Education: MSc Industrial Engineering and Management from The Institute of Technology at Linköping University, Business Performance Diploma and Executive Management 
Program, Stockholm School of Economics, Certification in Board work, Styrelsekraft via ALMI.

Main experience: Anna-Karin was the CEO of Telge Inköp for 10 years before joining Nanologica. She has also held the positions as Chairman of Telge Kraft AB and board 
member at Telge Nät AB. Before that she worked in various positions within purchasing and finance at AstraZeneca. 

Other assignments: No other assignments.

Own and closely associated shareholdings: 48,483 shares and 60,000 options.
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