
 
   

 

 

  

Minutes taken at the Annual General Meeting in 
ITAB Shop Concept AB (publ) on 10 May 2022 

 

 

Participants Attendance list and electoral register is attached as 

Appendix 1. 

 

 

§ 1 

  

 Opening of the Meeting 

 

 On behalf of the Board of Directors, the Meeting was called to order by 

Chairman of the Board Anders Moberg. 

 

§ 2 

 

 Election of Chairman to preside over the Meeting 

 

 The Meeting appointed Chairman of the Board Anders Moberg as 

Chairman of the Meeting. 

 

 It was noted that Frida Karlsson was instructed to take minutes at the 

Meeting. 

 

 The notice of the Meeting is attached as Appendix 2. The postal voting 

form used is attached as Appendix 3. 

 

§ 3 

 

 Compilation and approval of electoral register 

 

 The Meeting approved the list of shareholders present as in Appendix 1 

as the electoral register for the Meeting. 

 

§ 4 

 

 Approval of the Board of Directors’ proposed agenda 

 

 The Meeting approved the agenda included in the notice of the Meeting 

as the agenda for the Meeting. 

 
  

TRANSLATION FROM THE SWEDISH ORIGINAL 



 
   

 

§ 5 

 

 Election of one or two person(s) to approve the minutes 

 

 The Meeting appointed Ulf Hedlundh (Svolder AB) to approve these 

minutes along with the Chairman of the Meeting. 

   

  § 6 

 

 Determination of whether the Meeting has been duly convened 

 

 It was noted that the notice of the Meeting was published on the 

company’s website on 6 April 2022, was announced in Post- och Inrikes 

Tidningar on 8 April 2022, and by announcing in Dagens Industri on 8 

April 2022 that the notice had been issued. It was determined that the 

Meeting had been duly convened. 

 

  § 7 

 

 Presentation of the Annual Report and the Auditor’s Report as well 

as the consolidated financial statements and the Auditor’s Report 

on the consolidated financial statements for 2021 

 

 The Annual Report, the Auditor’s Report, the consolidated financial 

statements, and the Auditor’s Report on the consolidated financial 

statements for the 2021 financial year, and the Auditor’s statement in 

accordance with Chapter 8, Section 54 of the Swedish Companies Act 

were presented. 

 

  § 8 

 

 Presentation by the Chief Executive Officer 

 

 CEO Andréas Elgaard held a presentation of the company’s 

development. The shareholders also had the opportunity to ask questions 

to the CEO. 

 

  § 9 

 

 Resolution regarding the adoption of the income statement and the 

balance sheet as well as the consolidated financial income 

statement and the consolidated balance sheet 

 



 
   

 

 The Meeting resolved to adopt the income statement, the balance sheet, 

the consolidated income statement, and the consolidated balance sheet 

according to the Annual Report. 

 

§ 10 

 

 Resolution regarding appropriation of the company’s profit 

according to the adopted balance sheet 

 

 In accordance with the Board’s proposal, the Meeting resolved that the 

company’s profit be brought forward. Hence, no dividend will be paid. 

 

§ 11 

 

 Resolution regarding discharge of the Board members and the 

CEO from liability 

 

 The Meeting resolved to discharge the Board members and the CEO 

from liability for the administration of the company’s affairs for the 2021 

financial year. 

 

 It was noted that the persons in question, to the extent they are included 

in the electoral register, did not participate in the resolution regarding 

themselves. 

 

§ 12 

 

 Report on the work of the Nomination Committee 

 

 Chairman of the Nomination Committee, Ulf Hedlundh (Svolder AB), 

reported on the work of the Nomination Committee. 

 

§ 13 

 

 Determination of the number of Board members and the number of 

auditors 

 

 In accordance with the Nomination Committee’s proposal, the Meeting 

resolved that the Board is to have seven members elected by the Meeting, 

and no deputies. In accordance with the Nomination Committee’s 

proposal, the auditor is to be a registered auditing company. 

  
  



 
   

 

§ 14 

 

 Determination of fees to the Board of Directors and auditors 

 

 In accordance with the Nomination Committee’s proposal, the Meeting 

resolved to place a total of SEK 2,000,000 at the disposal of the Board as 

Board fees for the period until the next Annual General Meeting. The 

Board fees are divided into SEK 500,000 to the Chairman of the Board 

and SEK 250,000 to each of the other Board members. In addition, the 

Meeting resolved that fees for assignments in the Audit Committee are to 

be paid in the amounts of SEK 75,000 to the Chairman of this 

Committee and SEK 30,000 to each of the Committee members, and fees 

for assignments in the Remuneration Committee are to be paid in the 

amounts of SEK 40,000 to the Chairman of this Committee and SEK 

30,000 to each of the Committee members. 

 

 In accordance with the Nomination Committee’s proposal, the Meeting 

resolved that fees to the auditor are to be paid in accordance with a 

specified current account reviewed and approved by the Board of 

Directors. 
 

§ 15 a 
 

 Election of Board members and Chairman of the Board 

  

 In accordance with the Nomination Committee’s proposal, the Meeting 

resolved to re-elect Anna Benjamin, Jan Frykhammar, Petter Fägersten, 

Anders Moberg, Fredrik Rapp, Vegard Søraunet, and Roberto Monti to 

serve as Board members for the period until the end of the next Annual 

General Meeting.  

 

 In accordance with the Nomination Committee’s proposal, the Meeting 

resolved to re-elect Anders Moberg to serve as the Chairman of the 

Board for the period until the end of the next Annual General Meeting. 

 

  § 15 b 

 

 Election of auditors 

  

 In accordance with the Nomination Committee’s proposal, which is in 

accordance with the Audit Committee’s recommendation, the Meeting 

resolved to elect the registered auditing company Ernst & Young to serve 

as auditor for the period until the end of the next Annual General 

Meeting. 

 



 
   

 

It was noted that the auditing company have stated that the authorised 

public accountant Joakim Falck will be appointed Auditor in Charge. 

 

  § 16 

  

 Resolution regarding revised instructions for the Nomination 

Committee 

  

 In accordance with a proposal from shareholders with a total of 

approximately 54 percent of the votes in ITAB, the Meeting resolved to 

apply revised instructions for the Nomination Committee in accordance 

with item 16 in the notice of the Meeting, Appendix 2.  

 

§ 17 

 

 Presentation of the Board’s Remuneration Report for approval 

  

 The Board’s proposal for Remuneration Report was presented. The 

Meeting resolved to approve the Remuneration Report, Appendix 4. 

 

§ 18 

 

 Resolution to authorise the Board of Directors to resolve on the 

issue of new shares 

  
The Board’s proposal to authorise the Board of Directors to resolve on 
the issue of new shares in accordance with item 18 in the notice of the 
Meeting, Appendix 2, was presented. The Meeting resolved in accordance 
with the Board’s proposal. 

 

It was noted that the resolution was approved by shareholders who 

represent at least two thirds of both the votes cast and the number of 

shares represented at the Annual General Meeting.  

 
§ 19 

 

Resolution to authorise the Board of Directors to resolve to acquire 

and convey own shares 
  

The Board’s proposal to authorise the Board of Directors to resolve to 
acquire and convey own shares in accordance with item 19 in the notice of 
the Meeting, Appendix 2, and the accompanying statement, Appendix 5, 
were presented. The Meeting resolved in accordance with the Board’s 
proposal. 

 
 It was noted that Sveriges Aktiesparares Riksförbund objected to the 

proposal. 



 
   

 
 

It was noted that the resolution was approved by shareholders who 

represent at least two thirds of both the votes cast and the number of 

shares represented at the Annual General Meeting.  

 

§ 20 

 Resolution on amendment of the Articles of Association 

The Board’s proposal to amend the Articles of Association in order to 

introduce a new class of shares in accordance with item 20 in the notice 

of the Meeting, Appendix 2. The resolution enables the issue of Class C 

shares within the framework of LTIP 2022 (item 21 below). The Meeting 

resolved in accordance with the Board’s proposal. 

It was noted that the resolution was approved by shareholders who 

represent at least two thirds of both the votes cast and the number of 

shares represented at the Annual General Meeting. 

 

§ 21  

Resolution on a long-term incentive program 

The Board’s proposal to approve of a new long-term incentive program, 

to authorise the Board to resolve on the issue of Class C shares, and to 

authorise the Board to resolve on the repurchase of Class C shares and 

conveyance of regular shares in accordance with item 21 in the notice of 

the Meeting, Appendix 2, and the accompanying statement, Appendix 5, 

were presented. The Meeting resolved in accordance with the Board’s 

proposal. 

It was noted that the resolutions were approved by shareholders who 

represent at least nine tenths of both the votes cast and the number of 

shares represented at the Annual General Meeting. 

It was noted that Andra AP-fonden and Svolder Aktiebolag objected to 

the resolutions. 

 

§ 22 

 

                                 Closing of the Meeting 

 

The Chairman declared the Meeting as closed.  

 

______________________________________ 

Signature page to follow  



 
   

 

Signature page to the minutes taken at the Annual General Meeting in ITAB Shop Concept 

AB (publ) on 10 May 2022. 

 

Minutes taken by: 

 

 

_____________________ 

Frida Karlsson 

 

 

Minutes approved by: 

 

 

______________________ 

Anders Moberg 

 

 

 

______________________ 

Ulf Hedlundh 

 

 

 

 

This document is in all respect a translation of the Swedish original. In the event of any differences between this 

translation and the Swedish original, the latter shall prevail. 
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Remuneration Report 2021 

Introduction 

This report describes how the guidelines for remuneration to senior executives of ITAB Shop Concept 

AB (publ), adopted by the Annual General Meeting in May 2021, were implemented in the 2021 

financial year. The report also provides information on remuneration to the CEO and Deputy CEO. 

The report has been prepared in accordance with the Swedish Companies Act and the Rules on 

Remuneration of the Board and Executive Management and on Incentive Programmes issued by the 

Swedish Corporate Governance Board. 

Further information on remuneration to senior executives is available in Note 8 (Personnel and 

senior executives) on pages 65–68 in the 2021 Annual Report. Information on the work of the 

Remuneration Committee in 2021 is set out in the Corporate Governance Report on pages 45–46 in 

the Annual Report. 

Remuneration of the Board of Directors is not covered by this report. Such remuneration is resolved 

annually by the Annual General Meeting and disclosed in Note 8 on pages 66–67 in the 2021 Annual 

Report. 

Key developments 2021 

The CEO summarises the company’s significant events and overall performance in his statement on 

pages 6–7 in the 2021 Annual Report. 

Guidelines for remuneration to senior executives in the ITAB Group 

ITAB has a clear strategy for achieving profitable growth and creating shareholder value. 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 can recruit and retain 

qualified personnel. To this end, the company must offer competitive remuneration. The company’s 

remuneration guidelines enable the company to offer senior executives competitive total 

remuneration. For more information about the company’s strategy, refer to the company’s website. 

The applicable guidelines for remuneration to senior executives, adopted by the Annual General 

Meeting in May 2021, can be found on pages 66–67 of ITAB’s 2021 Annual Report. Under the 

remuneration guidelines, remuneration to senior executives shall be on market terms and may 

consist of the following components: fixed cash salary, variable cash remuneration, pension benefits 

and other benefits. The variable cash remuneration shall be linked to financial or non-financial 

criteria. They may be individualised, quantitative or qualitative objectives. The criteria shall be 

designed 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. 

Deviations from the company’s remuneration guidelines 

In accordance with 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. During 2021, the company has complied with the applicable 

remuneration guidelines adopted by the general meeting. No deviations from the guidelines have 

been made and no derogations from the procedure for implementation of the guidelines have been 

made. The auditor’s report regarding the company’s compliance with the guidelines is available on 

the company’s website, itabgroup.com. No remuneration has been reclaimed during the year. 

  

Annual General Meeting of ITAB Shop Concept AB (publ) on 10 May 2022 – Documentation for Item 17. 
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Total remuneration to the CEO and Deputy CEO in 2021 (SEK thousand)* 

 
 
Name of executive 
(position) 

1 2 3 4 5 6 

Fixed remuneration  
Variable 

remuneration 3) 

Extra-
ordinary 

items 

 
Pension 
expense 

TOTAL 
REMUNERA-

TION 

Proportion of fixed 
and variable 

remuneration 4) 
Base salary 1) Other 

benefits 2) 

Andréas Elgaard,  
CEO & President 

 
4,896 

 
206 

 
3,600 

 
N/A 

 
1,434 

 
10,137 

Fixed: 64% 
Variable: 36% 

Mikael Gustafsson, 
Deputy CEO 5) 

 
555 

 
30 

 
271 

 
N/A 

 
177 

 
1,033 

Fixed: 74% 
Variable: 26% 

1) Including holiday pay. 
2)  Taxable benefits for car and healthcare insurance. 
3) Variable remuneration for the CEO and Deputy CEO is for one year. 
4)  Pension expense in column 4, which in its entirety relates to base salary and is premium defined, has been reported entirely as fixed remuneration. 
5) Mikael Gustafsson was Deputy CEO of ITAB for the 1 January–8 March 2021 period. Stipulated remuneration and benefits refer to the same period. 

Share-based remuneration 

ITAB currently has no share-related or share price-related incentive programmes outstanding. 

Application of performance criteria 

The performance measures for the CEO’s and the Deputy CEO’s variable remuneration have been 

selected to deliver the company’s strategy and to encourage behaviour which is in the long-term 

interest of the company. In the selection of performance measures, the strategic objectives and 

short-term and long-term business priorities for 2021 have been taken into account. The non-

financial performance measures further contribute to alignment with sustainability as well as the 

company values. 

Outcome of performance criteria for variable remuneration during the reported financial year 2021 

 
Name of executive 
(position) 

1 2 3 

Description of the criteria related to 
the remuneration component 

Relative weighting of the 
performance criteria 

a) Measured performance and 
b) Actual award/remuneration outcome 

Andréas Elgaard,  
CEO & President 

Adjusted operating profit 2021 70% a) 100% 
b) SEK 2,520 thousand 

 Savings measured in operating profit 
before interest, tax, depreciation and 
amortisation (EBITDA) 2021 

30% a) 100% 
b) SEK 1,080 thousand 

Mikael Gustafsson,  
Deputy CEO 1) 

Adjusted operating profit 2021 100% a) 100% 
b) SEK 271 thousand 

1) Mikael Gustafsson was Deputy CEO of ITAB for the 1 January–8 March 2021 period. Stipulated remuneration and benefits refer to the same period. 

Comparative information on the change of remuneration and company performance 

Remuneration and company performance during the 2021 financial year (SEK thousand) 

 Outcome for 2021 compared 
with 2020 

Outcome for 2021 

Total remuneration to the CEO +SEK 2,236 thousand (+28%) 10,137 

Total remuneration to the Deputy CEO 1) +SEK 58 thousand (+6%) 1,033 

Group operating profit +SEK 112,000 thousand (+100%) 224,000 

Average remuneration on a full time 
equivalent basis of employees 2) of the 
Parent Company 

 
 

+SEK 74 thousand (+6%) 

 
 

1,259 
1) Mikael Gustafsson was Deputy CEO of ITAB for the 1 January–8 March 2021 period. Stipulated remuneration and benefits refer to the same period. 

2)  Excluding members of Group management. 

Jönköping, March 2022 

ITAB Shop Concept AB (publ) 

 

Board of Directors 

 



ITAB Shop Concept AB 
Statement by the Board of Directors in accordance with Chapter 19, Section 22 of the Swedish 
Companies Act (2005:551) 
 
Background 
The Board of Directors hereby issues the following statement in accordance with Chapter 19, Section 
22 of the Swedish Companies Act. The Board of Directors’ motivation that the proposed authorisation 
for the Board to repurchase own shares is compatible with the provisions in Chapter 17, Section 3, 
second and third paragraphs. 

Assets and liabilities have been valued at fair value in accordance with Chapter 4, Section 14 a of the 
Annual Accounts Act (1995: 1554). If the valuation had not been done at fair value, equity would have 
been SEK 5 million higher. 
 
The nature, scope and risks of the business 
The nature and scope of the business are stated in the Articles of Association and the specified Annual 
Reports. The operations conducted by the company and the Group do not entail risks other than those 
that arise or can be expected to arise in the industry or other risks that are generally associated with 
conducting business activities. Regarding significant events, reference is made to what is stated in the 
Administration Report. The company's and the Group's dependence on economic trends does not 
deviate from what otherwise occurs in the industry. 
 
The company’s and the Group’s financial position 
The company's and the Group's financial position as of 31 December 2021 is stated in the most 
recently issued Annual Report. It is also evident from the Annual Report which policies have been 
applied for the valuation of assets, provisions and liabilities. 

In accordance with the proposed appropriation of profits that the Board of Directors proposes that no 
dividend be paid. The Board of Directors has proposed that the Board be authorised to decide on the 
acquisitions of a maximum of one tenth of the number of shares issued in the company. 

The Annual Report specifies, among other things, that the company's equity / assets ratio amounts to 
69 percent and the Group's equity / assets ratio to 46 percent. Full utilisation of the proposed 
authorisation does not jeopardise the investments deemed necessary for the business. 

Full utilisation of the proposed authorisation does not affect the company's and the Group's ability to 
meet current and anticipated payment obligations in a timely manner. The company and the Group's 
liquidity forecast include readiness to handle variations in the current payment obligations. 

The company's and the Group's financial position does not give rise to any other assessment than that 
the company can continue its operations and that the company and the Group can be expected to 
fulfil their obligations in the short and long term. 

The Board of Directors’ assessment is that the size of the equity is in reasonable proportion to the 
scope of the company's and the Group's operations and the risks associated with the operation of the 
business, taking into consideration the proposed dividend and full utilisation of the proposed 
authorisation. 
 
Conclusion 
With reference to the above and what has otherwise come to the Board of Directors' attention, the 
Board's assessment is that the authorisation is justifiable in accordance with Chapter 17, Section 3, 
second and third paragraphs of the Swedish Companies Act. 
 
Jönköping, March 2022 
 

Board of Directors  
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