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Corporate governance model
Nanologica AB, corporate identity number 
556664–5023, is a Swedish limited liability 
company that has been listed on Spotlight Stock 
Market since October 30, 2015 and on Spotlight 
Next from November 4, 2020. The head quarter is 
located in Södertälje, Sweden. 

Corporate governance in Nanologica is in 
accordance with Swedish law, rules and 
regulations for Spotlight Stock Market, the 
Swedish Code of Corporate Governance (the 
Code), as well as internal instructions and 
guidelines. Corporate governance is divided into 
external and internal governance documents.

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 reports the following deviation from 
the Code:
• The basis for the decision for one of the 

company's ongoing option programs differs in 
one respect from what according to the 
Swedish Corporate Governance Board's rules 
regarding remuneration to senior executives 
and on incentive programs ('The Remuneration 
Rules') is to be considered as good practice on 
the stock market. The vesting period for the 
option program 2021/24 (in this context the 
period from the acquisition of the option until a 
share may be acquired under the option) is 
less than the Remuneration Rules' general rule 
of three years. The decision-making basis 
does not contain any specific justification for 
why the vesting period is less than three years, 
which is not compatible with the Remuneration 
Rules. In order for the design of the program to 
nevertheless be compatible with the 

• Remuneration Rules, Nanologica has ensured 
that all option holders in the option program in 
connection with the conclusion of the transfer 
document have undertaken to the company not 
to exercise the options for subscription of 
shares until 1 April 2024 at the earliest. This 
contractual commitment thus means that the 
options can only be exercised by option 
holders at the end of the option program's 
vesting period.

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, policies, 
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 containing 
internal rules, recommendations, and principles, 
which provide the company and its employees 
with guidance within the framework of the 
company's operations.

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.
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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, 2021, Nanologica's share 
capital amounted to SEK 11,548,771 and the 
number of shares to 28,165,826 with a quota 
value of SEK 0.41. According to Euroclear, the 
number of shareholders at year-end was 2,307 
(2,242) and the ten largest shareholders together 
owned 65.0 percent of the total number of shares.

As of December 31, 2021, Thomas Eldered 
through the company Flerie Invest AB owned 
more than thirty percent of the voting rights for all 
shares in the company.

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

Annual General Meeting
At the general meetings, which are the highest 
decisioning organ of the company, the 
shareholders exercise their voting rights in the 
company. Any shareholder who, on the record 
date of the annual general meeting, is entered in 
the share register maintained by Euroclear 
Sweden AB and who notifies his or her 
participation in accordance with what is stated in 
the notice is entitled to participate, in person or by 
an authorized representative. The meeting may 
decide on all matters relating to the company that 
do not, according to the Swedish Companies Act 

or the articles of association, expressly fall under 
the exclusive competence of another company 
body. The meeting may, for example, decide on 
an increase or decrease in the share capital, 
amendment of the articles of association and that 
the company shall go into liquidation. Regarding 
new issues of shares, convertibles, or options, in 
addition to the opportunity to decide on this, the 
meeting has the possibility to authorize the board 
of directors to make issue resolutions.

Each shareholder, regardless of the size of the 
shareholding, has the right to have a particular 
matter addressed at a general meeting. 
Shareholders who wish to exercise this right must 
make a written request to the company's board of 
directors. Such a request shall normally be 
received by the board of directors in such a time 
that the matter can be included in the notice 
convening the general meeting.

The annual general meeting is held annually 
within six months of the end of the financial year. 
The Code stipulates that the chairman of the 
board, together with enough members from the 
board of directors and the CEO, shall attend the 
general meeting. The chairman of the meeting 
shall be nominated by the nomination committee 
and elected by the meeting. The tasks of the 
annual general meeting include electing the 
company's board of directors and auditors, 
presentation of the balance sheet and income 
statement, resolutions on appropriations of the 
company's profit or loss in accordance with the 
adopted balance sheet, and resolutions on 
discharge from liability for board members and the 
CEO. The meeting also resolves on the fees to be 
paid to the board members and the company's 
auditors, as well as principles for the composition 
and work of the nomination committee. 
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Extraordinary general meetings may be convened 
by the board of directors when the board of 
directors considers that there are grounds to hold 
a general meeting before the next annual general 
meeting. The board of directors shall also 
convene an extraordinary general meeting when 
an auditor or a shareholder holding more than ten 
percent of the shares in the company requests in 
writing that a general meeting be held to deal with 
a specific matter. 
According to the company's articles of 
association, notice of general meeting shall be 
made through advertising in Post- och Inrikes
Tidningar and by keeping the notice available on 
the company's website. Information that the notice 
has been issued shall be advertised in Svenska 
Dagbladet. Notice of the annual general meeting 
and extraordinary general meeting shall be made 
in accordance with the rules set out in the 
Swedish Companies Act. Shareholders who wish 
to participate in the negotiations at a general 
meeting shall, in addition to the conditions for 
participation as set out in the Swedish Companies 
Act, also notify the company of their participation 
at the meeting no later than the date specified in 
the notice convening the meeting. The day may 
not be Sunday, other public holiday, Saturday, 
Midsummer's Eve, Christmas Eve or New Year's 
Eve and not fall earlier than the fifth weekday 
before the meeting.

Annual General Meeting 2021
The annual general meeting 2021 was held on 
May 27, 2021. The meeting was conducted in 
accordance with Section 22 of the Act (2020:198) 
on temporary exemptions to facilitate the 
implementation of general meetings of companies 
and associations, meaning that the shareholders 
exercised their voting rights at the meeting only by 
voting in advance, so-called postal voting. At the 
annual general meeting, 49.5 per cent of the total 
votes were represented. Mårten Steen was 
elected chairman of the meeting. At the meeting, 
the following resolutions were made:

• Adoption of the income statement and balance 
sheet for the company and the group for the 
financial year 2020, and resolution on 
distribution of loss

• Discharge of the board members and the CEO 
from liability for the 2020 financial year

• Re-election of the board members Gisela 
Sitbon (chairman), Mattias Bengtsson, Eva 
Byröd, Tomas Kramar, Anders Rabbe and

• Lena Torlegård, and the election of Thomas 
Eldered as new board member

• Re-election of BDO as auditors, with Niclas 
Nordström as auditor in charge

• Remuneration to the board of directors and 
auditors

• Approval of option program intended for the 
company's CEO, management and other 
employees

• The nomination committee's process for the 
annual general meeting 2022

• Approval of issuing of shares at the maximum 
of twenty (20) percent of the total share capital 
in the company after the rights issue

• Adoption of guidelines for remuneration to 
senior executives

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

Annual General Meeting 2022
The annual general meeting 2022 is planned to be 
held on 2 June. Notice of the meeting will be 
published on the company's website , 
www.nanologica.com, after the meeting.

Nominating committee
The nomination committee for the annual general 
meeting 2022 has been appointed in accordance 
with the Code and consists of Carl-Johan Spak
(Flerie Invest AB, Chairman), Lennart Francke
(Swedbank Robur Microcap) and Joakim Persson 
(Vega Bianca AB), who are representatives of the 
three largest shareholders or ownership groups as 
of September 30, 2021. The nomination 
committee together represents 48.3 per cent of 
the voting rights for all voting rights in the class as 
of September 30, 2021.

The nomination committee's task is to prepare 
and present proposals for the election of the 
chairman and other board members, board fees 
and fees for committee work, election of auditors 
(if applicable) and auditor's fees (if applicable) as 
well as proposals for principles that shall apply to 
the composition and work of the nomination 
committee until the next annual general meeting. 
The proposals will be published no later than in 
connection with the notice of the annual general 
meeting 2022.

The nomination committee shall, when preparing 
proposals for questions for the annual general 
meeting, comply with the Provisions of the Code. 
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When preparing the proposal regarding the 
election of board members and chairman of the 
board, the nomination committee shall apply item 
4.1 of the Code as a diversity policy. In connection 
with its assignment, the nomination committee 
shall otherwise perform the duties that, according 
to the Code, are the responsibility of the 
nomination committee.

The nomination committee shall meet as often as 
necessary for the nomination committee to be 
able to perform its duties, but at least once a year. 
No remuneration shall be paid to the members for 
their work in the nomination committee.

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.

The auditor's reporting to the owners takes place 
at the annual general meeting through the 
auditor's report. The auditor's report shall include 
a statement on whether the annual report has 
been prepared in accordance with the applicable 
Annual Accounts Act. The statement shall specify 
in particular whether the annual report gives a true 
and fair view of the company's results and 
position and whether the annual report is 
compatible with the other parts of the annual 
report. The auditor shall also report whether a 
board member or the managing director has taken 
any action or is guilty of any negligence that may 
result in liability.

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 6 of the 2021 annual report.

The board of directors
The tasks of the board
The board of directors is the company's second 
highest decision-making body after the annual 
general meeting. The board of directors bears the 
ultimate responsibility for the company's 
organization and management of the company's 
operations, which shall be conducted in the 
interests of the company and all shareholders. 
Some of the board's main tasks are to manage 
strategic issues regarding the company's 
operations, financing, establishments, growth, 
earnings, and financial position, and to 
continuously evaluate the company's financial 
situation. The board of directors shall also ensure 
that there are effective systems for monitoring and 
controlling the company's operations and ensure 
that the company's provision of information is 
characterized by transparency and contains 
accurate, relevant and reliable information.

Composition of the board of directors
According to Nanologica's articles of association, 
the board of directors shall consist of at least 
three and not more than nine members with a 
maximum of three deputies. The current board of 
directors consists of seven members without 
deputies. The members are normally elected 
annually at the annual general meeting for the 
period until the end of the next annual general 
meeting. 

Chairman of the board
The chairman's main tasks are to lead the board's 
work and to ensure that this work is carried out 
efficiently and that the board fulfills its obligations 
and commitments. In its role, the chairman of the 
board shall, among other things, create the best 
possible conditions for the board's work and 
ensure that the board receives satisfactory 
information and decision support for its work. The 
chairman of the board shall also be responsible 
for contacts with shareholders in ownership 
matters and for conveying the views of the owners 
to the board of directors. 

Working methods of the board of directors
The board of directors follows written rules of 
procedure that are reviewed annually and adopted 
at the inaugural board meeting held in connection 
with the annual general meeting. The rules of 
procedure regulate, among other things, the 
board's working methods, duties and meeting 
arrangements, the duties of the chairman of the 
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board, the order of decision-making within the 
company, and the division of duties between the 
board of directors and the CEO. Instructions for 
the CEO, certification instructions and instructions 
for financial reporting are also determined in 
connection with the inaugural board meeting.

The board of directors meets on an annual 
schedule and on an annual cycle established by 
the board of directors at the inaugural board 
meeting in connection with the annual general 
meeting. If necessary, extraordinary decisions are 
made through extraordinary board meetings, such 
as any decisions on acquisitions or divestments, 
investment decisions, financing decisions and 
decisions on structural or organizational issues. 
CEO Andreas Bhagwani and CFO Eva Osterman 
are present at all board meetings, except on 
occasions when the board of directors has an 
individual reconciliation, when the CEO is 
evaluated by the board of directors, or when the

board meets with the company's auditor without 
the presence of the company's management. Eva 
Osterman serves as secretary of the board. Other 
senior executives participate in connection with 
specific issues.

Board of directors 2021
At the end of the financial year, the board 
consisted of: Gisela Sitbon (chairman), Mattias
Bengtsson, Eva Byröd, Thomas Eldered, Tomas 
Kramar, Anders Rabbe and Lena Torlegård. For 
more information about the board, see page 47 or 
visit www.nanologica.com.

The board's work in 2021
In 2021, the board held twelve meetings, of which 
three were additional board meetings. The board 
of directors also made decisions per capsulam at 
one occasion to approve an interim report. 
Attendance, remuneration and independence of 
the board members are shown below:

1.Fees resolved by the annual general meetings on 28 May 2020 (period Jan-May 2021) and 27 May 2021 (period Jun-Dec 2021). 
2.Total number of meetings, exclusive per capsulam meetings. Participated compared to the total number of meetings.
3.Thomas Eldered joined the audit committee in October 2021.
4.Mattias Bengtsson has through his own company MaBeRo AB an agreement with Nanologica regarding consulting services in chromatography.
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Board member Function Elected

The company 
and its 

management
Major

shareholders Board fee
Audit 

Committee 3)

Remune-
ration 

committee Total
Board of 

Directors
Audit 

Committee 3)

Remune-
ration 

committee 3)

Gisela Sitbon Chairman 2012 Yes  Yes 240 000 - 14 583 254 583 12/12 - 5/5

Mattias Bengtsson Board member 2019 No4) Yes 140 000 17 500 - 157 500 12/12 6/6 -

Eva Byröd Board member 2017 Yes  Yes 140 000 - - 140 000 11/12 - -

Tomas Kramar Board member 2020 Yes  Yes 140 000 - 8 750 148 750 11/12 - 5/5

Lena Torlegård Board member 2014 Yes  Yes 140 000 29 167 - 169 167 12/12 6/6 -

Anders Rabbe Board member 2020 Yes  Yes 140 000 - 8 750 148 750 11/12 - 5/5

Thomas Eldered Board member 2021 Yes  No 81 667 10 000 - 91 667 9/9 2/2 -

Independent in relation to Remuneration 1) Attendance 2)
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Evaluation of the board's work
According to the Code, the board of directors shall 
evaluate its work annually using a systematic and 
structured process in order to develop the board's 
working methods and efficiency. The board's work 
has been evaluated by the board members 
anonymously answering a number of questions 
about the board's operations.

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

Board committee
Nanologica's board of directors has two 
committees – an audit committee and a 
remuneration committee – which are described in 
more detail below. Minutes are kept at all 
committee meetings and the minutes are reported 
in connection with board meetings. 

Audit committee
The audit committee is appointed by the board of 
directors and consists of Lena Torlegård 
(chairman), Mattias Bengtsson and Thomas 
Eldered. The audit committee's primary task is to 
support the board of directors in its work to fulfill 
its responsibility for financial reporting including 
accounting, internal control, internal audits and 
risk management. 

The audit committee also has regular contact with 
the company's auditor and remains informed and 
active in decisions related to financial issues, 
risks, interim reports and annual reports, as well 
as internal control. The audit committee is 
responsible for reviewing and evaluating the 
auditor's work and shall assist in the preparation 
of proposals for the annual general meeting's 
resolution on the election of auditors. The 
chairman of the audit committee shall report on 
what has been discussed during the committee's 
meetings at board meetings.

The audit committee was formed in December 
2020 and the first meeting was held in January 
2021. The committee meets the requirements of 
the Swedish Companies Act for independence as 
well as accounting and auditing expertise.

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 prepare the board's decisions on matters 
relating to remuneration principles, including the 
preparation of proposals for the annual general 
meeting's resolution on remuneration to the CEO, 
principles for remuneration and other terms of 
employment for the management team, as well as 
follow-up and evaluation of variable remuneration 
and long-term incentive programs. 

The remuneration committee was formed in 
December 2020 and the first recorded meeting 
was held in February 2021.
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CEO and management
The CEO is appointed by the board of directors 
and is responsible for the company's day-to-day 
management in accordance with the board's 
guidelines and instructions. The CEO is 
responsible for keeping the board of directors 
informed about the company's development and 
for reporting material deviations from established 
business plans and events that have a major 
impact on the company's development or 
operations. The CEO is also responsible for 
producing relevant decision-making documents 
for the board of directors, for example regarding 
establishments, investments and other strategic 
issues. The CEO attends and reports at all board 
meetings, except on occasions when the CEO is 
evaluated by the board of directors and when the 
board of directors meets with the company's 
auditor without the presence of the company's 
management. The CEO, Andreas Bhagwani, 
appoints the other members of the executive 
management.  

The company’s management has expertise that 
covers all the key areas of Nanologica's 
operations. At the end of the year, the company's 
management consisted of Chief Executive Officer, 
Chief Financial Officer, Chief Operating Officer, 
Chief Scientific Officer and VP Drug 
Development. Three members of the 
management team are men and two are women.  
In April 2022, the management team will be 
expanded with a Senior VP Chromatography. For 
an overview and presentation of the company 
management, see pages 48-49.
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THE BOARD OF DIRECTORS

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

Education: PhD in Medical Sciences 
from Karolinska Institute in Solna

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

Other assignments: Chairman of 
the board of Gradientech AB. Board 
member of Annexin Pharmaceuticals 
AB, Encare AB, In Singulo Solutions 
AB and Sitbon Bioscience Partner 
Zenz AB.

Total shareholdings (own and 
related parties): 20,000 shares 
through the company Sitbon 
Bioscience Partner Zenz AB and 
75,000 options (of series 2020/2022).

Independent of the company and the 
company's management: Yes

Independence to the main owners: 
Yes

Mattias Bengtsson (1969)
Board member since 2019

Education: Master of Science in 
Chemical Engineering at Chalmers 
University of Technology, MBA from 
the School of Business, Economics 
and Law in Gothenburg

Main experience: Mattias Bengtsson 
has more than 20 years of 
experience from the chemical and life 
science industry. He has held senior 
positions within AkzoNobel, more 
specifically in industrial purification of 
pharmaceuticals, for example as 
General Manager Kromasil and Fine 
Chemicals, Global Sales and 
Marketing Manager, Manufacturing 
Manager and Product Category 
Manager. In addition, Mattias has 
held several positions in process 
chemistry at AstraZeneca in 
Södertälje.

Other assignments: CEO and board 
member of Biolin Scientific AB. Board 
member of MaBeRo Consulting AB, 
Bergman Labora AB, 
LabRobotProducts Aktiebolag, 
LabVent Control AS and Holm&Halby
AS.

Total shareholdings (own and 
related parties): 13,000 shares and 
55,000 options (of series 2020/2022).

Independent of the company and the 
company's management: No

Independence to the main owners: 
Yes

Eva Byröd (1952)
Board member since 2017

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

Main experience: Eva Byröd has 
more than 25 years of experience as 
line manager in pharmaceutical 
research and development and ten 
years of experience as project 
manager with work in drug 
development projects in both early 
and late phases.

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

Total shareholding (own and 
related parties): 55,000 options (of 
series 2020/2022).

Independent of the company and the 
company's management: Yes

Inependence to the main owners: 
Yes
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Thomas Eldered (1960)
Board member since 2021

Education: Master of Science in 
Industrial Economics, Linköping 
University of Technology

Main experience: Thomas Eldered is 
co-founder of Recipharm AB where 
he also worked as CEO between 
2008–2021. Prior to that, Thomas 
was Vice President of Recip AB and 
Factory Manager for Pharmacia. 
Thomas has also held various 
assignments as chairman of the 
board, board member or deputy 
board member in companies primarily 
in the life science sector.

Other assignments: President of 
Flerie Invest AB, chairman of the 
board of Amarna Therapeutics BV, 
Prokarium Ltd, North X Biologics AB, 
Chromafora AB, Buzzard 
Pharmaceuticals AB, Sixera Pharma 
AB, Provell Pharmaceuticals LLC, 
Kahr Medical Ltd, Flerie Förvaltning
AB, Cordinvest AB, Pingvinen
Penningplacering AB, Chromafora
AB, Toleranzia AB (publ), Flerie 
Invest AB, Flerie Participation AB.

Total shareholding (own and 
related parties): 8,982,639 shares 
via the company Flerie Invest AB.

Independent of the company and the 
company's management: Yes

Independence to the main owners: 
No

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 of experience from 
leading both large companies and 
start-ups. Most recently CEO of 
Siemens Healthineers and former 
CEO of Siemens Healthcare 
Diagnostics. Tomas has also been a 
board member and chairman of the 
board of 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.

Total shareholdings (own and 
related parties): 20,000 shares and 
55,000 options (of series 2020/2022).

Independent of the company and the 
company's management: Yes

Independence to the main owners: 
Yes

Anders Rabbe (1970)
Board member since 2020

Education: Bachelor's Degree In 
Business and Administration with 
emphasis in Economics from 
Webster University, Geneva.

Main experience: Anders Rabbe has 
been CEO of several companies in 
the biotechnology and financial 
sector, including Isofol Medical (publ) 
and WntResearch AB (publ).

Other assignments: CEO of 
Mindforce Game Lab AB and 
Mindforce Gamelab AB. Board 
member and partner in Baricol
Bariatrics AB, Akkumula AB and 
Albonja AB. Partner in Epicyt Pharma 
AB.

Total shareholding (own and 
related parties): 10,000 shares and 
55,000 options (of series 2020/2022).

Independent of the company and the 
company's management: Yes

Independence to the main owners: 
Yes
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Lena Torlegård (1963)
Board member since 2014

Utbildning: Master of Science in 
Business and Economics from 
Stockholm School of  Economics

Main experience: Lena Torlegård 
has over 20 years of experience as a 
communications consultant for a 
large number of companies, including 
companies in the life science 
industry. Lena works through Lena 
Torlegård AB as an independent 
advisor in financial and corporate 
communication with several 
customers in the life science sector.

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

Total shareholdings (own and 
related parties): 5,739 shares and 
55,000 options (of series 2020/2022).

Independent of the company and the 
company's management: Yes

Independence to the main owners: 
Yes
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MANAGEMENT TEAM

Andreas Bhagwani (1975)
Chief Executive Officer since 2011

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

Main experience: Andreas 
Bhagwani is the co-founder of several 
companies, most recently Sigrid 
Therapeutics AB (treatment for 
obesity) and Atrogi AB (diabetes). 
Andreas has worked as a 
management consultant for more 
than 10 years, with sales and 
leadership as a focus. In addition to 
the companies above, he is the co-
founder of Wide Narrow, Kichisaga
Leadership and GenderTimer.

Other assignments: 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 Pvt Ltd, 
deputy board member and partner of 
Kichisaga Leadership AB. Holder of 
the individual firm Baraza Konsult, as 
well as partner in Atrogi AB and 
Sigrid Therapeutics AB.

Total shareholdings (own and 
related parties): 2,014,764 shares 
through the company Vega Bianca 
AB, and 165,000 options (of series 
2020/2022) and 200,000 options (of 
series 2021/2024).

Eva Osterman (1971)
Chief Financial Officer since 2017

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

Main experience: Eva Osterman has 
several years of experience from the 
finance side in larger companies 
where Eva has worked with business 
controlling, financial controlling, 
reporting and internal audit. She also 
has several years of experience from 
major international groups in, among 
other things, the pharmaceutical 
industry.

Other assignments: Board member 
of Nanghavi Chromatography 
Solutions Pvt Ltd and Nanologica 
Australia Ltd, deputy board member 
of Nanghavi AB Nanologica Black 
AB, Nanologica Yellow AB, Nanghavi 
AB and Consensor AB.  Auditor in 
Rangsta Båtklubb.

Total shareholdings (own and 
related parties): 49,783 shares, and 
60,000 options (of series 2020/2022) 
and 150,000 options (of the series 
2021/2024).

Anna-Karin Renström (1964)
Chief Operating Officer since 2019

Education: Civil Engineering 
Industrial Economics from Linköping 
Linköping University of Technology, 
Executive Management Program, 
Stockholm School of Economics, 
Styrelsekraft via ALMI

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

Other assignments: Purchasing 
consultant through the company 
AKRR Konsult AB.

Total shareholding (own and 
related parties): 48,483 shares and 
60,000 options (of series 2020/2022).
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Ulf Ericsson (1966)
VP Drug Development since 2021

Education: Master of Science in 
Business Administration, Business 
Economics (BSc) and Marketing 
Management (MSc), Lund University.

Main experience: Ulf has more than 
20 years of experience from leading 
marketing and business development 
positions in the respiratory field and 
inhalation, including formulation 
technology and development of 
inhalers.  Ulf comes most recently 
from AstraZeneca where he has been 
active for a total of 17 years, 
including as Global Sr Director 
Respiratory Inhalation.  

Other assignments: -

Total shareholdings (own and 
related parties): 2,861 shares and 
115,000 options (of the series 
2021/2024).

Gary Pitcairn (1967)
Chief Scientific Officer since 2021

Education: BSc Biochemistry and 
Biological Chemistry, University of 
Nottingham. PhD University of 
Nottingham.

Main experience: Gary is a 
recognized expert in inhaled drug 
delivery, with extensive experience in 
inhalers (DPI, pMDI and nebulizer). 
He has previously worked at Mylan, 
Pfizer and most recently AstraZeneca 
where he was Head of Project 
Leadership – Respiratory 
Pharmaceutical Technology & 
Development.

Other assignments: Board member 
of Nanologica Australia Pty. Ltd and 
GRP Consulting AB. 

Total shareholding (own and 
related parties): 115,000 options (of 
the series 2021/2024).
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The purpose of internal control regarding financial 
reporting is to ensure that the financial reporting is 
reliable and that the financial statements are 
prepared in accordance with generally accepted 
accounting principles and otherwise comply with 
applicable laws and regulations that apply to stock 
market companies. 

In accordance with the Swedish Companies Act 
and the Swedish Code of Corporate Governance 
(the Code), the board of directors is ultimately 
responsible for structuring the company's 
organization so that financial reporting, 
administration, and operations are monitored and 
controlled satisfactorily. The board of directors 
shall, among other things, ensure that Nanologica 
has adequate internal control and formal 
procedures that ensure that established principles 
for financial reporting and internal control are 
followed and that there are appropriate systems 
for monitoring and controlling the company's 
operations as well as the risks associated with the 
company and its operations. In addition to the 
board of directors, the company's internal control 
processes are carried out by the audit committee, 
the CEO, senior executives, and other employees 
of the company. The division of responsibilities 
between the board of directors, audit committees, 
the CEO and management is set out in 
established rules of procedure and instructions. 
The audit committee shall support the board of 
directors in its work to fulfil its responsibility for 
financial reporting, including accounting, internal 
control, and risk management. 

The overall purpose of internal control is to 
ensure, to a reasonable extent, that the 
company's business strategies, objectives and 
defined risks are monitored and that the owners' 
investments are protected. Furthermore, internal 
control shall ensure, with reasonable certainty, 
that the external financial reporting is reliable and 
prepared in accordance with generally accepted 
accounting principles in Sweden, that applicable

laws and regulations are followed and that the 
requirements imposed on listed companies are 
met. 

Nanologica's CEO is ultimately responsible for 
overseeing that the work on the company's 
internal control is carried out in accordance with 
the form decided by the board of directors. 
Nanologica's finance department, led by the CFO, 
leads the group's work with internal control 
regarding financial reporting.

Since 2019, internal control has been conducted 
in accordance with the internationally accepted 
internal control framework issued by the 
Committee of Sponsoring Organizations of the 
Treadway Commission (COSO), which mainly 
covers the following five areas: control 
environment, risk assessment, control activities, 
information and communication, and monitoring 
activities. These areas are described in more 
detail below.

Control environment
The control environment forms the basis for 
internal control of financial reporting. It is 
important to clearly define and communicate 
decision-making paths, authority, and 
responsibilities in the organization, and that 
governing documents in the form of internal 
policies, guidelines and manuals are made 
available. 

The board of directors has the overall 
responsibility for the company's processes for 
internal control and for establishing a control 
environment consisting of written policies, 
guidelines and instructions that serve as a basis 
for decision-making and support for management 
and other employees of the company. The 
company's CEO is responsible for the preparation 
of the documents. The board of directors of 
Nanologica has established rules of procedure 
that regulate the board's responsibilities and how

INTERNAL CONTROL
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the board's work in committees shall take place. 
Within the board of directors, an audit committee 
has been established, the task of which is to 
ensure that established principles for financial 
reporting and internal control are complied with 
and further developed, as well as to maintain 
ongoing relations with the company's auditors and 
to review and monitor the auditor's impartiality and 
independence. 

In order to maintain good internal control, the 
board of directors has adopted a number of 
steering documents. These include the following 
governing documents and policies in which 
governing documents for accounting and financial 
reporting are areas that are particularly important 
for ensuring full and accurate reporting and 
disclosure:

• Rules of procedure for the board of directors 
including instructions for the board's committee

• CEO instruction 
• Instructions for financial reporting
• Code of Conduct
• Attest instruction
• Financial policy
• Risk and internal control policy
• Information and insider policy
• Whistleblower policy

All policies and procedures are available on the 
company's intranet. 
The financial handbook is another important 
steering document that is available on the 
company's intranet and describes processes and 
routines for the accounting function. In addition to 
the above described internal control, there is also 
internal activity-specific control of data regarding 
production and development, as well as quality 
control systems, including systematic monitoring 
and evaluation of the company's research and 
manufacturing work and products.

Risk assessment 
The board of directors is responsible for 
identifying and managing significant financial risks 
and risks of errors in financial reporting. This 
includes identifying areas of financial reporting 
with an increased risk of material errors and 
designing control systems to prevent and detect 
these errors. The company management identifies 
points in financial reporting and in administrative 
flows that are specifically relevant and subject to

routine testing. The financial risks are regularly 
managed, assessed and reported to the audit 
committee and the board of directors.

Control activities
The control activities aim to ensure that the 
financial reporting is accurate and complete and is 
based on the group's requirements for internal 
control regarding the financial reporting. 
Nanologica's control structure consists of an 
organization with clear roles that facilitate an 
efficient and appropriate division of 
responsibilities, as well as specific control 
activities to detect or prevent risks of errors in 
reporting. Control activities include, for example, 
account reconciliations and balance sheet 
specifications, approval of bank transactions and 
cooperation agreements, proxy and certificate 
instructions, and accounting and valuation 
principles. Random checks are also carried out on 
a regular basis. The board of directors 
continuously monitors the development of 
operations through monthly report packages 
containing detailed financial information, the 
CEO's comments on the business, as well as 
results and financial position. Furthermore, the 
board of directors approves all external financial 
reports prior to publication.

Information and communication
The company has established information and 
communication channels regarding risks and 
internal controls that enable reporting and 
feedback from operations to the board and 
management and that help ensure that the right 
business decisions are made. Governing 
documents in the form of policies, financial 
manuals, guidelines (and manuals relating to 
financial reporting) are communicated primarily on 
the company's intranet. Particularly important 
policies are communicated annually to all affected 
employees. The financial manual is expanded as 
needed and is routinely updated. Internal 
communication on financial reporting and follow-
up takes place mainly in the accounting function. 
Issues related to financial reporting are also 
discussed at meetings where relevant working 
groups meet. 

In order to ensure that external information is 
accurate and complete, the board of directors has 
established an information and insider policy that 
specifies what should be communicated
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externally, by whom, and in what way the 
information is to be made public. The company's 
financial reporting complies with the laws and 
regulations that apply in Sweden and, in the case 
of the subsidiaries, the local rules in each country 
where operations are conducted. The company's 
information to shareholders and other 
stakeholders is provided through the annual 
report, interim reports and press releases. 

Monitoring activities
The board of directors monitoring of internal 
control regarding financial reporting is primarily 
handled through the audit committee. The 
observations and potential areas for improvement 
regarding internal control identified in the external 
audit are reviewed by the audit committee 
together with the external auditors and the CFO. 

The CEO ensures that the board and the 
company management are regularly informed 
about how the business is conducted. Internal 
control work supports the board of directors and 
company management in their work to assess and 
evaluate significant risk areas in financial 
reporting and to design initiatives and follow-up 
measures in selected areas.

Monitoring of that the controls are efficient and 
relevant is done at several levels of the company, 
by the board, by the management and by the 
employees. The tests are carried out, among 
other things, through process review, random 
checks and verification that documents are signed 
by the competent authorities. These checks are 
carried out both on a regular basis, such as in 
financial statements, as event-based checks such 
as when purchasing, and as random testing such 
as random sampling.

The board of directors has assessed that the need 
for a special audit function (internal audit) is not 
currently justified for Nanologica given the scope 
of the operations and the existing internal control 
structures. The board annually reviews the need 
for a separate internal audit function. 

The company's external auditors review the 
financial year in full. The board of directors 
considers that the supervision, documentation, 
and review of the company's internal control that 
is currently being carried out by the board of 
directors and audit committees will serve as a 
special audit function.
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Nanologica AB (publ)
Forskargatan 20 G, 151 36 Södertälje, Sweden 

Ph: +46-8-410 749 49 
www.nanologica.com
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