
Translation of Swedish original 

NOTICE TO ATTEND THE ANNUAL GENERAL MEETING​
OF SAFELLO GROUP AB 

The shareholders of Safello Group AB, reg. no. 556892-3550 (“Safello” or the ”Company”), are 
hereby given notice to attend the Annual General Meeting to be held on Thursday 24 April 2025 
4.00 p.m. CEST at Fredersen Advokatbyrå's premises at Birger Jarlsgatan 8, 114 34 Stockholm. 
Registration starts at 3.30 p.m. 

The Board of Directors has decided, pursuant to Chapter 7, Section 4 a of the Swedish Companies 
Act and the Company’s articles of association, that shareholders shall have the right to exercise 
their voting rights by postal voting. Consequently, shareholders may choose to exercise their voting 
rights at the Annual General Meeting by attending in person, through a proxy or by postal voting. 

Vote at the Annual General Meeting 

Any shareholder wishing to participate at the Annual General Meeting must: 

(i)​ be entered in the share register kept by Euroclear Sweden AB as per ​
Monday 14 April 2025, and if the shares are registered with a nominee, request that the 
nominee register the voting rights no later than Wednesday 16 April 2025, and 

(ii)​ have registered their intention to participate in the Annual General Meeting with the 
Company as set forth under the heading “Registration of personal participation or 
participation by proxy”, alternatively have provided a postal vote according to the 
instructions under the heading ”Postal voting” in such time that the postal vote is received 
by the Company no later than Wednesday 16 April 2025. 

Registration for personal participation or participation by proxy  

Shareholders wishing to attend the Annual General Meeting in person or by proxy shall notify the 
Company no later than Wednesday 16 April 2025, either:  

(i)​ by post to Safello Group AB, c/o Fredersen Advokatbyrå, Birger Jarlsgatan 8, 114 34 
Stockholm (mark the envelope with “Annual General Meeting 2025”), or 

(ii)​ by e-mail to Safello Group AB, safello@fredersen.se (enter “Annual General Meeting 
2025” as the subject). 

The notification shall include name or company name, personal identification number or corporate 
registration number, address and telephone number. If the shareholder intends to bring assistants, 
the number of assistants (maximum two) must be stated as well. 

A shareholder who does not wish to attend in person and/or exercise their voting right by postal 
vote may exercise their right at the Annual General Meeting by proxy with a written, signed and 
dated power of attorney. If the power of attorney has been issued by a legal entity, a copy of the 
registration certificate or equivalent document of authorisation for the legal entity must be attached.  



 

To facilitate access to the Annual General Meeting, powers of attorney, registration certificates and 
other authorisation documents, should be received by the Company at the address Safello Group 
AB, c/o Fredersen Advokatbyrå, Birger Jarlsgatan 8, 114 34 Stockholm (mark the envelope “Annual 
General Meeting 2025”) or by e-mail to safello@fredersen.se (enter “Annual General Meeting 2025” 
as the subject) well in advance of the Annual General Meeting and preferably no later than 
Wednesday 16 April 2025. 

Please note that the notification of participation at the Annual General Meeting must be made even 
if a shareholder wishes to exercise its rights at the Annual General Meeting by proxy. Submission of 
a power of attorney does not constitute a valid notification to the Annual General Meeting.  

A power of attorney form is available on the Company’s website, www.safello.com. 

Postal voting 

Shareholders who wish to exercise their voting right at the Annual General Meeting by voting in 
advance by postal vote must use a form, which is available on the Company’s website, 
www.safello.com. The voting form must be completed and submitted to the Company, either by post 
or e-mail as stated above, no later than Wednesday 16 April 2025. Submission of the voting form 
will constitute notice of attendance to the Annual General Meeting. 

If the shareholder is a legal entity, the form must include the registration certificate or other 
authorisation documents. A power of attorney form for shareholders who wish to vote in advance by 
proxy is available on the Company’s website, www.safello.com. 

Shareholders may not affix the postal vote with specific instructions or conditions. If such occurs, 
the postal vote is invalid. Additional instructions and conditions are stated on the form.  

Nominee registered shares 

Shareholders who have their shares registered with a nominee must, in order to exercise their 
voting rights at the Annual General Meeting, request that the shares are temporarily registered in 
their own name in the shareholders' register maintained by Euroclear Sweden AB. The shareholder 
should provide notice thereof to the nominee in due time so that entry in the share register is 
completed by Wednesday 16 April 2025. 

Business 

Proposed agenda: 

1.​ Opening of the meeting 

2.​ Election of chairperson of the meeting 

3.​ Preparation and approval of the voting register 

4.​ Election of one or two persons to verify the minutes 
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5.​ Determination of whether the Annual General Meeting has been duly convened 

6.​ Approval of the agenda 

7.​ Presentation by the CEO 

8.​ Presentation of the annual report and the auditor's report for the Company and the group 

9.​ Resolutions regarding: 

(a)​ adoption of the income statement and balance sheet for the Company and the 
group 

(b)​ allocation of the Company’s profit or loss according to the adopted balance 
sheet 

(c)​ discharge from liability for the directors and the CEO 

(i)​ Frank Schuil (director) 

(ii)​ Jacob Jacobsson (director) 

(iii)​ Sepehr Alavi (director) 

(iv)​ Viktor Fritzén (director) 

(v)​ Emelie Moritz (CEO) 

10.​ Resolution regarding determination of the number of directors and deputy directors and 
the number of auditors 

11.​ Resolution regarding determination of the fees payable to the directors and the auditors 

12.​ Election of the Board of Directors; 

(i)​ Frank Schuil (director) 

(ii)​ Jacob Jacobsson (director) 

(iii)​ Sepehr Alavi (director) 

(iv)​ Gustav Röken (director) 

(v)​ Frank Schuil (chairperson) 

13.​ Election of auditor 

14.​ Resolution to authorize the Board of Directors to resolve on issues of shares or 
convertibles 

 



 

15.​ Resolution to implement a long term incentive program for employees and/or consultants 
by way of a directed issue of warrants to the participants 

16.​ Resolution to implement a long term incentive program for certain board directors by way 
of a directed issue of warrants to the participants 

17.​ Resolution regarding adjustment authorization 

18.​ Closing of the meeting 

Proposed resolutions by shareholders  

The following resolutions have been proposed by the shareholders Frank Schuil BV and WSC DA I 
LP. 

10. Resolution regarding determination of the number of directors and deputy directors and number 
of auditors 

It is proposed that the number of directors for the period until the next Annual General Meeting is 
four and that no deputy directors shall be appointed. Further, it is proposed that one auditor is 
elected for the period up until the next Annual General Meeting.  

11. Resolution regarding determination of the fees payable to the directors and the auditors 

It is proposed that the fee per director elected shall be distributed as follows: annual fee of SEK 
60,000 to the chairperson of the Board of Directors and SEK 50,000 to each other director who is 
independent in relation to the Company and its major shareholders (meaning shareholders 
controlling ten (10) percent or more of the shares or votes in the Company).  

If the meeting resolves in accordance with the proposal as regards the composition of the Board of 
Directors, the total fees will amount to SEK 160,000. 

The reason for the proposed reduction in fees to the members of the Board of Directors compared 
to the previous year is that a larger share of the board’s work will henceforth be conducted within 
the operating subsidiary, Safello AB. At the group level, this change will thus result in a net increase 
of approximately 34 percent in total board fees. 

It is proposed that fees be paid to the auditor according to invoice approved by the Company. 

12. Election of the Board of Directors 

It is proposed to re-elect the directors of the board Frank Schuil, Jacob Jacobsson and Sepehr 
Alavi, and to elect Gustav Röken. Viktor Fritzén has declined re-election. 

It is proposed to re-elect Frank Schuil as chairperson of the Board of Directors. 

 



 

Gustav Röken, who is proposed for election as a new director, was born in 1982 and holds a 
Bachelor's degree in Economics with a major in Finance from Stockholm University. He began his 
career as an equity analyst at E. Öhman J:or Fondkommission, where he worked for eight years in 
various roles, primarily focused on capital raising and special situations. Since 2012, Gustav has 
been active in the startup sector and co-founded Safello in 2013. He subsequently served as CFO 
of the deep tech company Exeger for seven years, during which time the company grew from 20 to 
150 employees. Over the past four years, Gustav has been the CFO of CloudBackend AB, a deep 
tech company founded by the team behind iCloud. Gustav’s current assignments primarily include 
serving as CEO and director of Themax AB, as well as being a director of Vetopia AB, Bumper 
Holding AB, Safello AB, and the Swedish Latin American Chamber of Commerce (Swelac). Gustav 
is independent in relation to the Company and its executive management, as well as in relation to 
the Company’s major shareholders. Gustav holds 315,280 shares in Safello. 

13. Election of auditor 

It is proposed to elect PricewaterhouseCoopers AB (PwC) as auditor of the Company. PwC has 
informed that in the event it is elected, Johan Engstam will be principal auditor. 

The following resolution has been proposed by the shareholder Joakim Johansson. 

16. Resolution to implement a long term incentive program for board directors by way of a directed 
issue of warrants to the participants 

A. Issue of warrants B 2025/2028 
It is proposed that the Annual General Meeting resolves on issue of warrants in accordance with the 
terms set forth below.  
 

1.​ Number of warrants to be issued​
The Company shall issue a maximum of 250,000 warrants.​
 

2.​ Increase of the share capital ​
If all 250,000 warrants are subscribed for and exercised, the Company's share capital will 
increase with a maximum amount of SEK 12,500 (based on a quotient value of SEK 0.05) 
subject to such recalculation of the number of shares that each warrant entitles the holder 
to subscribe for in accordance with the complete terms and conditions for the warrants. To 
the extent that the subscription price exceeds the quotient value the excess amount shall 
be allocated to the non-restricted share premium reserve.​
 

3.​ Subscription right​
The right to subscribe for warrants shall, with deviation from the shareholders’ preferential 
right, be granted to certain board directors in the Company in accordance with the principles 
of subscription set forth under section 10 “Subscription” below. Oversubscription may not 
occur. ​
 

4.​ The reason for deviation from the shareholders’ preferential right​
The reason for deviation from the shareholders’ preferential right is to increase the incentive 
for key persons who are considered critical for the Company's continued development in 
order to promote shareholder value and the Company's long term value creation. 

 



 

5.​ Subscription period​
The warrants shall be subscribed for on a separate subscription list during the period from 
and including 19 May 2025 up to and including 9 June 2025. ​
 

6.​ Subscription price and payment​
The warrants shall be acquired at market value as further specified under section 7 “Price 
and valuation” below. Payment of the warrants shall be made in cash to a bank account 
designated by the Company no later than 16 June 2025.​
 

7.​ Price and valuation​
The warrants will be issued at market value and the price (warrant premium) shall be 
determined according to the Black & Scholes valuation model. The valuation of the 
warrants shall be made by an independent advisor.​
 
The preliminary market value is determined to be SEK 1.09 per warrant based on a share 
price of SEK 5.40 (the average volume weighted share price for the Company's share on 
Nasdaq First North Growth Market during a period of ten (10) trading days immediately prior 
to 21 March 2025), a term of 3 years, a risk free interest rate of 2.32 percent, a volatility of 
65.09 percent, and average expected dividends of 0 percent during the term of the 
warrants. The final valuation of the warrants takes place in connection with the participants’ 
subscription of the warrants and will be based on market conditions at that time. ​
 

8.​ Warrant terms  
(i)​ Each warrant entitles the warrant holder to subscribe for one (1) newly issued share in the 

Company. ​
 

(ii)​ The subscription price for each newly issued share shall be an amount corresponding to 
300 percent of the Reference share price (as defined below).​
​
The “Reference share price” amounts to the average volume weighted share price for the 
Company's share on Nasdaq First North Growth Market during a period of ten (10) trading 
days immediately prior to the shareholders’ meeting proposed to resolve upon the incentive 
program. The Reference share price and the subscription price calculated in accordance 
with the above shall be rounded off to the nearest SEK 0.01, whereby SEK 0.005 will be 
rounded off downwards. ​
 

(iii)​ The warrants may be exercised during the period from and including 16 June 2028 up to 
and including 16 September 2028, or the earlier or later date as set out by the warrant 
terms in item (v) below.​
 

(iv)​The shares subscribed for by exercise of the warrants shall carry entitlement to participate 
in dividends for the first time on the next record date for dividends which occurs after 
subscription is effected.  
 

(v)​ The complete terms and conditions for the warrants (warrant terms) will be available at the 
latest three weeks prior to the Annual General Meeting at the Company’s website, 
www.safello.com, and will also be sent free of charge to shareholders who so request and 
provide their postal address. According to the terms and conditions for the warrants the 
subscription price and the number of shares that each warrant entitles the holder to 
subscribe for may be subject to recalculation in certain cases. 
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9.​ Authorisation​

The Board of Directors shall be entitled to prolong the time for subscription and payment of 
the warrants. The Board of Directors, or a person appointed by the Board of Directors, shall 
be authorized to make minor adjustments to the resolution made at the Annual General 
Meeting as may be required in connection with registration with the Swedish Companies 
Registration Office and Euroclear Sweden AB. ​
 

10.​Subscription​
Subscription of warrants may take place according to the following principles: 
 

(i)​ The right to subscribe for warrants is granted to certain board directors in the Company 
in accordance with the table below (the “Participants”). Subscription requires that the 
person in question is a director at the time of subscription. 

 

Participant Maximum subscription 

Frank Schuil 100,000 

Jacob Jacobsson 75,000 

Gustav Röken 75,000 

 
(ii)​ The allocation of warrants is made by the Board of Directors in accordance with the 

principles established by the Annual General Meeting.  
 

(iii)​ In connection with the Participants’ subscription of warrants in the program the 
Company shall reserve the right to repurchase warrants if the Participant’s engagement 
with the Company ceases or if the Participant wishes to transfer warrants. ​
 

B. Further information about the warrant program  

1. Dilution​
If all 250,000 warrants B 2025/2028 are subscribed for and exercised, this will imply a dilution of 
approximately 1.16 percent, calculated on the basis of the current number of issued shares 
including after full dilution with regard to outstanding warrants as at the day of the Annual General 
Meeting. 
 
2. Other share based incentive programs 
At the time of the Annual General Meeting the Company has three outstanding share based 
incentive programs, of which two incentive programs for employees and consultants, Series M 
2023/2026 which encompass in total 399,454 subscribed for and fully paid warrants and Series M 
2024/2027 which encompasses in total 310,750 subscribed and paid warrants, and one for the 
Company’s board members, Series B 2023/2026, which encompass in total 413,043 subscribed for 
and fully paid warrants. Except for the category of participants, the same terms mainly apply for all 
programs which are summarized below.  
 
The warrants of series M 2023/2026 and series B 2023/2026 were subscribed for at market value 
amounting to SEK 0,55 per warrant, valued by an independent advisor based on the Black and 

 



 

Scholes valuation model. The programs have a term of three years and each warrant entitles the 
holder to subscribe for one (1) share in the Company at a subscription price of SEK 9.59 during the 
period from and including 15 June up to and including 15 September 2026. The warrants of series 
M 2024/2027 were subscribed for at market value amounting to SEK 0.77 per warrant, valued by an 
independent advisor based on the Black and Scholes valuation model. The program has a term of 
three years and each warrant entitles the holder to subscribe for one (1) share in the Company at a 
subscription price of SEK 16,59 during the period from and including 17 June 2027 up to and 
including 17 September 2027. If all warrants in the three programs M 2023/2026, B 2023/2026 and 
M 2024/2027 are exercised it will imply a dilution of approximately 5.49 percent of the total number 
of existing shares and votes in the Company calculated on the basis of the current number of 
issued shares including after full dilution with regard to outstanding warrants as at the day of the 
Annual General Meeting.  
 
3. Costs and effects on key figures, etc.  
The Company’s earnings per share will not be affected by the issue since the warrants’ strike price 
exceeds the current market value of the shares at the time of the issue. The Company’s future 
earnings per share may be affected by the potential dilutive effect of the warrants in the event the 
Company reports a positive result and the strike price is lower than the market value. The warrants 
will be transferred at market value, which means that no taxable benefit value will arise and thus no 
social fees for the Company. The warrant program will give rise to certain, limited costs in the form 
of external consulting fees and administration of the warrant program. 

4. Calculation of market value 
The preliminary market value has been established based on a calculated market value for the 
warrants, applying the Black & Scholes valuation model calculated by an advisor which is 
independent in relation to the Company.  

5. Preparation of the proposal  
The principles of the incentive programme have been prepared by the above mentioned 
shareholder who subsequently instructed the Board of Directors to include this proposal in the 
notice. No one who may be included in the program has participated in the drafting of the terms.​
 
6. Majority requirement 
For a decision in accordance with this proposal, the resolution must be supported by shareholders 
representing at least nine-tenths of both the votes cast and the shares represented at the Annual 
General Meeting. Board members who are also shareholders in the Company do not vote on the 
resolution that concern themselves.​
 

Proposed resolutions by the Board of Directors 

2. Election of chairperson of the meeting 

Lawyer Carolina Lind at Fredersen Advokatbyrå, or, in the event of an impediment, another person 
designated by the Board of Directors, is proposed to be elected as the chair of the Annual General 
Meeting. 

 



 

9 (b). Resolution on allocation of the Company’s results according to the adopted balance sheet 

The Board of Directors proposes that the Annual General Meeting resolves that the Company’s 
results shall be allocated according to the Board of Directors’ proposal in the annual report. The 
Board of Directors accordingly proposes that no dividend is paid for the financial year 2024. 

14. Resolution to implement a long term incentive program for employees and/or consultants by 
way of a directed issue of warrants to the participants 

A. Issue of warrants M 2025/2028 
The Board of Directors proposes that the Annual General Meeting resolves on issue of warrants in 
accordance with the terms set forth below.  
 

1.​ Number of warrants to be issued​
The Company shall issue a maximum of 250,000 warrants.​
 

2.​ Increase of the share capital ​
If all 250,000 warrants are subscribed for and exercised, the Company's share capital will 
increase with a maximum amount of SEK 12,500 (based on a quotient value of SEK 0.05) 
subject to such recalculation of the number of shares that each warrant entitles the holder 
to subscribe for in accordance with the complete terms and conditions for the warrants. To 
the extent that the subscription price exceeds the quotient value the excess amount shall 
be allocated to the non-restricted share premium reserve.​
 

3.​ Subscription right​
The right to subscribe for warrants shall, with deviation from the shareholders’ preferential 
right, be granted to employees and consultants in the Company and the group in 
accordance with the principles for allotment set forth under section 10 “Allotment” below. 
Oversubscription may not occur. ​
 

4.​ The reason for deviation from the shareholders’ preferential right​
The reason for deviation from the shareholders’ preferential right is to establish an incentive 
program in order to facilitate recruitment of certain key competences as well as retention of 
competent employees in the Company and the Group, increase the participants’ motivation, 
loyalty and alignment of interest with the Company’s shareholders as well as facilitating own 
shareholding in the Company and thereby promote shareholder value and long term value 
creation of the Company. 
 

5.​ Subscription period​
The warrants shall be subscribed for on a separate subscription list during the period from 
and including 19 May 2025 up to and including 9 June 2025. ​
 

6.​ Subscription price and payment​
The warrants shall be acquired at market value as further specified under section 7 “Price 
and valuation” below. Payment of the warrants shall be made in cash to a bank account 
designated by the Company no later than 16 June 2025.​
 

7.​ Price and valuation​
The warrants will be issued at market value and the price (warrant premium) shall be 

 



 

determined according to the Black & Scholes valuation model. The valuation of the 
warrants shall be made by an independent advisor. ​
 
The preliminary market value is determined to be 1.09 per warrant based on a share price 
of SEK 5.40 (the average volume weighted share price for the Company's share on Nasdaq 
First North Growth Market during a period of ten (10) trading days immediately prior to 21 
March 2025), a term of 3 years, a risk free interest rate of 2.32 percent, a volatility of 65.09 
percent, and average expected dividends of 0 percent during the term of the warrants. The 
final valuation of the warrants takes place in connection with the participants’ subscription of 
the warrants and will be based on market conditions at that time. ​
 

8.​ Warrant terms  

(i)​ Each warrant entitles the warrant holder to subscribe for one (1) newly issued share in the 
Company. 

 
(ii)​ The subscription price for each newly issued share shall be an amount corresponding to 

300 percent of the Reference share price (as defined below).​
​
The “Reference share price” amounts to the average volume weighted share price for the 
Company's share on Nasdaq First North Growth Market during a period of ten (10) trading 
days immediately prior to the shareholders’ meeting proposed to resolve upon the incentive 
program. The Reference share price and the subscription price calculated in accordance 
with the above shall be rounded off to the nearest SEK 0.01, whereby SEK 0.005 will be 
rounded off downwards. ​
 

(iii)​ The warrants may be exercised during the period from and including 16 June 2028 up to 
and including 16 September 2028, or the earlier or later date as set out by the warrant 
terms in item (v) below.​
 

(iv)​The shares subscribed for by exercise of the warrants shall carry entitlement to participate 
in dividends for the first time on the next record date for dividends which occurs after 
subscription is effected.  
 

(v)​ The complete terms and conditions for the warrants (warrant terms) will be available at the 
latest three weeks prior to the Annual General Meeting at the Company’s website, 
www.safello.com, and will also be sent free of charge to shareholders who so request and 
provide their postal address. According to the terms and conditions for the warrants the 
subscription price and the number of shares that each warrant entitles the holder to 
subscribe for may be subject to recalculation in certain cases. 

 
9.​ Authorisation​

The Board of Directors shall be entitled to prolong the time for subscription and payment of 
the warrants. The Board of Directors, or a person appointed by the Board of Directors, shall 
be authorized to make minor adjustments to the resolution made at the Annual General 
Meeting as may be required in connection with registration with the Swedish Companies 
Registration Office and Euroclear Sweden AB. ​
 

 

http://www.safello.com


 

10.​Allotment​
The warrants shall be allotted by the Board of Directors in accordance with the following 
principles:  
 

(i)​ The right to subscribe for warrants shall be given to employees and/or consultants in 
accordance with the table below (the “Participants”). The total number of warrants 
allotted to the Participants may however not exceed 250,000 warrants. Members of the 
Company’s Board of Directors will not be allotted warrants.  

 

Group Number of 
participants 

Participants Maximum allotment  

Group 1 Up to 3 Management and 
other key personnel 

Maximum of 50,000 warrants 
per person, maximum of 
125,000 warrants in total 

Group 2 Up to 3 Other employees (and 
external consultants) 

Maximum of 50,000 warrants 
per person, maximum of 
125,000 warrants in total 

 
(ii)​ Allotment of warrants shall be made no later than 16 June 2025, or if the Board of 

Directors resolves to prolong the period for subscription and payment, such later date 
for allotment as decided by the Board of Directors. Allotment may only be made to the 
extent that the total number of warrants under the program does not exceed 250,000 
warrants. ​
 

(iii)​ If a person granted a right to subscribe for warrants does not wish to subscribe for the 
entire offered portion, warrants not subscribed for by such person may be offered to 
other existing and new employees included in the categories described in item (i) 
above. The maximum number of such additional warrants that may be allocated to each 
Participant within the respective category may not exceed the maximum number set 
forth in item (i) above. 
 

(iv)​ In connection with the Participants’ subscription of warrants in the program the 
Company shall reserve the right to repurchase warrants if the Participant’s 
employment/consultancy engagement with the Company or the group terminates or if 
the Participant wishes to transfer warrants. ​
 

B. Further information about the warrant program  

1.​ Dilution 
If all 250,000 warrants M 2025/2028 are subscribed for and exercised, this will imply a dilution 
of approximately 1.16 percent, calculated on the basis of the current number of issued shares 
including after full dilution with regard to outstanding warrants as at the day of the Annual 
General Meeting. 

 
2.​ Other share based incentive programs​

At the time of the Annual General Meeting the Company has three outstanding share based 
incentive programs, of which two incentive programs for employees and consultants, Series M 
2023/2026 which encompass in total 399,454 subscribed for and fully paid warrants and Series 

 



 

M 2024/2027 which encompasses in total 310,750 subscribed and paid warrants, and one for 
the Company’s board members, Series B 2023/2026, which encompass in total 413,043 
subscribed for and fully paid warrants. Except for the category of participants, essentially the 
same terms apply for all programs which are summarized below.  
 
The warrants of series M 2023/2026 and series B 2023/2026 were subscribed for at market 
value amounting to SEK 0,55 per warrant, valued by an independent advisor based on the 
Black and Scholes valuation model. The programs have a term of three years and each warrant 
entitles the holder to subscribe for one (1) share in the Company at a subscription price of SEK 
9.59 during the period 15 June until 15 September 2026. The warrants of series M 2024/2027 
were subscribed for at market value amounting to SEK 0.77 per warrant, valued by an 
independent advisor based on the Black and Scholes valuation model. The program has a term 
of three years and each warrant entitles the holder to subscribe for one (1) share in the 
Company at a subscription price of SEK 16,59 during the period from and including 17 June 
2027 up to and including 17 September 2027. If all warrants in the three programs 
M 2023/2026, B 2023/2026 and M 2024/2027 are exercised it will imply a dilution of 
approximately 5.49 percent of the total number of existing shares and votes in the Company 
calculated on the basis of the current number of issued shares including after full dilution with 
regard to outstanding warrants as at the day of the Annual General Meeting.  

 
3.​ Costs and effects on key figures, etc. ​

The Company’s earnings per share will not be affected by the issue since the warrants’ strike 
price exceeds the current market value of the shares at the time of the issue. The Company’s 
future earnings per share may be affected by the potential dilutive effect of the warrants in the 
event the Company reports a positive result and the strike price is lower than the market value. 
The warrants will be transferred at market value, which means that no taxable benefit value will 
arise and thus no social fees for the Company. The warrant program will give rise to certain, 
limited costs in the form of external consulting fees and administration of the warrant program. 
 

4.​ Calculation of market value​
The preliminary market value has been established based on a calculated market value for the 
warrants, applying the Black & Scholes valuation model calculated by an advisor which is 
independent in relation to the Company.  
 

5.​ Preparation of the proposal ​
The incentive program has been prepared by the Board of Directors and external advisors. The 
Board of Directors has thereafter decided to submit this proposal to the general meeting. The 
Participants have not participated in the drafting of the terms.​
 

6.​ Majority requirement​
For a decision in accordance with this proposal, the resolution must be supported by 
shareholders representing at least nine-tenths of both the votes cast and the shares 
represented at the Annual General Meeting.​
 

14. Proposal for resolution to authorize the Board of Directors to resolve on issues of shares or 
convertibles 

The Board of Directors proposes that the Annual General Meeting resolves on authorization for the 
Board of Directors to, on one or more occasions until the next Annual General Meeting 2026, 

 



 

resolve on new issues of shares or convertibles against payment in cash, payment in kind or by 
set-off or subject to other conditions and also with the right to deviate from the shareholders’ 
preferential right. 

The purpose of the authorization and the reason for deviation from the shareholders’ preferential 
right is to enable the raising of capital for strategic efforts or operational needs. The proposed 
authorization would add flexibility for the Board of Directors to execute an equity or equity-linked 
transaction quickly and thereby facilitate for the Company to swiftly secure and execute upon 
strategic efforts or satisfy operational needs. 

The authorization shall be limited whereby the Board of Directors may not resolve to issue 
convertibles and/or shares that implies the issuance of or conversion into shares corresponding to 
more than ten (10) percent of the total number of shares in the Company at the time of the first 
issue resolution based on the authorization. To the extent that a new issue is made with deviation 
from the shareholders’ preferential right, the issue shall be made at market terms.  

The Board of Directors, or a person appointed by the Board of Directors, shall be authorized to 
make minor adjustments to the resolution made at the Annual General Meeting as may be required 
in connection with registration with the Swedish Companies Registration Office and Euroclear 
Sweden AB.  

For a decision in accordance with this proposal, the resolution must be supported by shareholders 
representing at least two-thirds of both the votes cast and the votes represented at the meeting. 

17. Resolution regarding adjustment authorization 

The Board of Directors, the CEO or the person appointed by the Board of Directors shall be 
authorized to make such minor amendments and clarifications of the resolution by the Annual 
General Meeting that may prove necessary in connection with registration of the resolutions with the 
Swedish Companies Registration Office and Euroclear Sweden AB. 

Number of shares and votes 

At the time of this notice, the total number of shares and votes in the Company amounts to 
20,449,600. 

Shareholders’ right to request information 

The Board of Directors and the CEO shall, if requested by any of the shareholders and the Board of 
Directors deem that it will not substantially damage the Company, provide information regarding 
circumstances that can have an effect on the assessment of an item on the agenda and 
circumstances that can have an effect on the assessment of the company’s financial situation. The 
disclosure obligation also encompasses the Company’s relationship with other group companies 
and the consolidated accounts as well as such matters regarding group companies as referred to 
above.  

 



 

Annual report and other documents 

Accounting documents, auditors’ report and other documents to be considered at the Annual 
General Meeting will be available at the Company’s office at c/o iOffice Business Center, 
Sveavägen 34, 111 34 Stockholm, and on the Company’s website, www.safello.com, no later than 
three weeks prior to the Annual General Meeting. The documents will also be distributed free of 
charge to the shareholders who request it and provide their address. 

Processing of personal data 

For information on how your personal data is processed please refer to the integrity policy available 
on Euroclear’s website: 
https://www.euroclear.com/dam/ESw/Legal/Integritetspolicy-bolagsstammor-svenska.pdf. 

____________________ 

Stockholm in March 2025 

Safello Group AB 

The Board of Directors 
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