
 

Minutes kept at the Annual General Meeting 
of shareholders in Arjo AB (publ), 
corporate ID No. 559092-8064, held in 
Malmö, Sweden, on 29 June 2020 

The Chairman of the Board, Johan Malmquist, opened the Meeting. 

Johan Malmquist informed about the precautionary actions Arjo has taken in connection with the 
Meeting due to the outbreak of the new corona virus and COVID-19. He informed that a pre-recorded 
presentation by the CEO has been available on Arjo’s webpage prior to the Meeting. 

Johan Malmquist was appointed Chairman to lead proceedings at the Meeting. It was noted that Arjo’s 
Executive Vice President Legal & Business Compliance, Ingrid Carlsson, served as secretary at the 
Meeting. 

It was noted that a decision had been made prior to the Annual General Meeting that, taking into account 
the composition of the group of shareholders, it was not necessary to provide for interpretation of the 
proceedings into a foreign language. 

The Meeting approved, in addition to shareholders having notified their participation, the presence of 
certain other persons as audience at the Meeting. 



 

 

The Meeting approved the procedure for preparing the list of voters and that the list in Appendix 1 of the 
shareholders having notified their participation in the Meeting also attending (including also those 
shareholders who have pre-voted by postal voting), should constitute the voting list for the Meeting. 

The proposed agenda published in the notice was approved by the Meeting. 

Leif Hansson, representing own holding, and Leif Ljungholm, representing a number of non-Swedish 
funds, were appointed to approve the minutes, jointly with the Chairman.

It was reported that notice to attend the Annual General Meeting had been published on 1 June 2020 in 
Post- och Inrikes Tidningar and that the notice was made available at the company’s website on 
26 May 2020. Further, the company announced in Svenska Dagbladet and Sydsvenskan that notice has 
been issued. It was determined that the Meeting had been duly convened. 



 

The Chairman reported that the Board’s and the CEO’s Annual Report with the accompanying Balance 
Sheet and Income Statement and the Consolidated Balance Sheet and Consolidated Income Statement for 
the financial year 2019 as well as the statement of the auditor on the compliance of the guidelines for 
remuneration to senior executives applicable since the last Annual General Meeting and the Board’s 
proposal for appropriation of the company’s profit and the Board’s reasoned statement thereon have 
been available on the company’s website and have been distributed to all shareholders who registered 
that they wished to receive a copy. 

It was noted that the aforementioned documents were to be considered presented at the Meeting. 

The Chairman reported, through reference to the Corporate Governance Report, on Corporate 
Governance matters within the Arjo Group, the work of the Board and the work of the Remuneration 
Committee and the Audit Committee during the business year 2019 and, through reference to the Annual 
Report, on the fees the company pays for the audit assignment and other assignments conducted by the 
company’s auditors. 

The authorised public accountant Magnus Willfors presented, in summary, the Auditors’ Report and the 
Group Auditors’ Report on the Annual Report, the consolidated financial statements, the accounts and 
the administration of the Board and the CEO for the financial year 2019. 

The Meeting resolved to adopt the Income Statement and Balance Sheet and the Consolidated Income 
Statement and the Consolidated Balance Sheet as presented. 



 

The Meeting resolved 

to in accordance with the Board’s and the CEO’s proposal to pay to the shareholders a dividend 
of SEK 0.65 per share, in total SEK 177,040,222 and that the remaining amount should be 
carried forward. 

and to set the record date for the entitlement to dividends as 1 July 2020. 

It was noted that dividend payments through Euroclear Sweden AB were expected to commence on 
6 July 2020. 

The Meeting resolved to discharge the Board members and the CEO Joacim Lindoff from liability for 
their administration of the company for the financial year 2019. 

It was noted that neither the Board members nor the CEO participated in this resolution, concerning the 
Board member or the CEO themselves. 

The Chairman reported, through reference to the motivated statement on the proposals and the 
presentation of the work of the Nomination Committee available to the shareholders before the 
Meeting, for the proposals of the Nomination Committee, the functions and the work of the 
Nomination Committee ahead of the Annual General Meeting 2020. 



 

The Meeting resolved in accordance with the proposal of the Nomination Committee that the 
number of Board members would be seven, without deputy members and that a registered public 
accounting firm should be elected as the company’s auditor. 

The Meeting resolved in accordance with the proposal of the Nomination Committee that fees to the 
members of the Board elected by the Annual General Meeting be paid in a total amount of SEK 
4,475,000, of which SEK 1,425,000 shall be paid to the Chairman and SEK 610,000 to each of the other 
members elected by the Annual General Meeting who are not employed in the Group. In addition, the 
Meeting resolved that fees for work on the Audit Committee be paid in an amount of SEK 254,000 to the 
Chairman and SEK 127,000 to each of the other members, and that fees to the Remuneration Committee 
be paid in an amount of SEK 132,000 to the Chairman and SEK 97,000 to each of the other members. 
The Meeting resolved that fees to the auditors shall be paid in accordance with approved invoices. 

The Chairman presented the Nomination Committee’s proposal regarding the Board. 

It was noted that the Nomination Committee had proposed re-election of all Board members, which 
consists of Carl Bennet, Eva Elmstedt, Dan Frohm, Ulf Grunander, Carola Lemne, Joacim Lindoff and 



 

Johan Malmquist. It was further noted that the Nomination Committee had proposed re-election of Johan 
Malmquist as Chairman of the Board. 

The Chairman informed that assignments in other companies of the Board members proposed for 
re-election are presented in the Annual Report and the company’s website. It was noted that the proposed 
Board members’ assignments in other companies should be regarded as presented at the Annual General 
Meeting. 

For the period until the close of the next Annual General Meeting, the Meeting elected: 

Board members: Carl Bennet, Eva Elmstedt, Dan Frohm, Ulf Grunander, Carola Lemne, Joacim 
Lindoff and Johan Malmquist (all re-election). 

Chairman of the Board: Johan Malmquist (re-election). 

The Chairman informed that the employee organizations had notified that Sten Börjesson and Ingrid 
Hultgren will remain as ordinary members of the Board, with Eva Sandling Gralén and Kajsa 
Haraldsson as deputy members. 

The Chairman presented the Nomination Committee’s proposal regarding the election of auditor. For the 
period extending to the close of the Annual General Meeting 2021, the Meeting re-elected the accounting 
firm Öhrlings PricewaterhouseCoopers AB as the company’s auditor with Magnus Willfors remaining as 
auditor in charge and Cecilia Andrén Dorselius as co-auditor. 

The Chairman briefly presented the Nomination Committee’s proposal regarding new principles for 
appointment and instructions for the Nomination Committee in accordance with Appendix 2. 

It was noted that the proposal was to be considered presented at the Meeting. 

The Meeting resolved to adopt the principles in accordance with the Nomination Committee’s proposal. 



 

The Chairman briefly presented the Board’s proposal regarding amendment of the Articles of Association 
in accordance with Appendix 3. 

It was noted that the proposal was to be considered presented at the Meeting. 

The Meeting resolved to adopt the amended Articles of Association in accordance with the Board’s 
proposal and approve the wording of the new Articles of Association as set out in Appendix 4. 

It was noted that the resolution was unanimously adopted, and that the resolution thus was taken with the 
required majority of 2/3 of the votes cast as well as of the shares represented at the Meeting. 

The Chairman briefly presented the Board’s proposal regarding guidelines for remuneration to senior 
executives in accordance with Appendix 5. 

It was noted that the proposal was to be considered presented at the Meeting. 

The Meeting resolved to adopt the guidelines in accordance with the Board’s proposal.

Finally, the Chairman thanked the shareholders present for their participation and declared the Meeting 
closed. 



 

Minutes recorded by: 

Approved by: 



Appendix A 

Arjo AB (publ) 

Principles for the appointment of, and instructions for, 
the Nomination Committee  

The Nomination Committee in respect of the Annual General Meeting shall be composed of 
members appointed by the three largest shareholders in terms of voting rights, based on a list of 
owner-registered shareholders from Euroclear Sweden AB or other reliable ownership information, 
as of 31 August of each year, and the Chairman of the Board of Directors. In addition, if the 
Chairman of the Board, in consultation with the member appointed by the largest shareholder in 
terms of voting rights, deems it appropriate, it shall include an, in relation to the company and its 
major shareholders, independent representative of the minor shareholders as a member of the 
Nomination Committee. 

If one or some of the three largest shareholders refrain from appointing a member of the 
Nomination Committee, the Chairman of the Board shall offer other major shareholders to appoint 
a member of the Nomination Committee. If such an offer is made, it shall be made in order to the 
largest shareholders (i.e. first to the fourth largest shareholder, thereafter to the fifth largest 
shareholder, etc.). The procedure shall continue until the Nomination Committee consists of four 
members, including the Chairman of the Board, with the possible addition of a representative of the 
minor shareholders as described above. 

If earlier than two months prior to the Annual General Meeting, one or more of the shareholders 
having appointed members to the Nomination Committee, no longer are among the three largest 
shareholders in terms of voting rights, members appointed by the shareholder(s) shall make their 
seats available and the shareholder or shareholders who then are among the three largest 
shareholders in terms of voting rights, may appoint their representatives. If a significant change has 
occurred in the ownership structure regarding the minor shareholder who have appointed a 
representative, another minor shareholder shall be contacted and have the right to appoint a 
representative, if the Nomination Committee deems it appropriate. Alternatively, the work of the 
Nomination Committee shall continue without a new representative for the minor shareholders.  

When appointing a new member as a result of significant changes in ownership structure, the 
shareholder who is to appoint a new member shall, when appointing a new member, consider the 
composition of the existing Nomination Committee. 

If a member resign from the Nomination Committee before its work is completed and the 
Nomination Committee considers it necessary to appoint a substitute member, such substitute 
member shall be appointed by the same shareholder or, if that shareholder is no longer one of the 
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largest shareholders in terms of voting rights, by the largest shareholder in turn. If it is a member 
who represents the minor shareholders who leaves the Nomination Committee, the substitute 
member shall be appointed by the same shareholder or another minor shareholder.  

The composition of the Nomination Committee shall normally be announced no later than six 
months prior to the General Meeting. Changes in the composition of the Nomination Committee 
shall be announced immediately. 

The mandate period for the Nomination Committee ends when the composition of the succeeding 
Nomination Committee has been announced. The member representing the largest shareholder in 
terms of voting rights shall be appointed Chairman of the Nomination Committee. The Chairman of 
the Board of Directors shall convene the Nomination Committee to its first meeting. 

The Nomination Committee shall observe the requirements set by the Swedish Companies Act and 
the Swedish Corporate Governance Code for its work and proposals. The Nomination Committee 
shall submit proposals for the Chairman of the Annual General Meeting, the number of Board 
members elected by the General Meeting, the Chairman of the Board, other Board members 
elected by the General Meeting, the number of auditors, the auditor(s), remuneration to the Board 
of Directors, divided between the Chairman and the other directors, and remuneration for 
committee work, remuneration to the company's auditors, and any changes in the proposal for 
principles for the Nomination Committee in respect of the Annual General Meeting. 

The Nomination Committee shall meet as often as is necessary for the Nomination Committee to 
fulfil its duties. Notice convening other meetings is issued by the Chairman of the Nomination 
Committee. If a member requests that the Nomination Committee shall be convened, the request 
shall be complied with. The Nomination Committee is quorate if more than half of the members are 
present. However, a decision shall not be made on a matter unless all members have been offered 
the opportunity to participate in the handling of the matter. Resolutions of the Nomination 
Committee shall be adopted by a simple majority of the members present or, in the event of a tied 
vote, the Chairman shall have the casting vote. Minutes shall be kept at the Nomination 
Committee’s meetings, which shall be signed and adjusted by the Chairman of the Nomination 
Committee and the member appointed by the Nomination Committee. 

No remuneration shall be paid to the members of the Nomination Committee. Any necessary 
expenses for the Nomination Committee's work shall be borne by the company. The Nomination 
Committee has the right to charge the company with reasonable costs, such as recruitment costs, 
if it is deemed necessary to obtain a suitable selection of candidates for the Board of Directors. 

A member of the Nomination Committee is subject to a duty of confidentiality regarding the 
company's affairs and this obligation shall be confirmed by the member at the company's request, 
by signing a special confidentiality agreement between the member and the company. This 
instruction shall apply until further notice. 
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Proposal for amendment of the Articles of Association – 
Arjo AB 

For the purpose of adapting the Articles of Association to expected amendments of the Swedish 
Companies Act, the Board of Directors’ proposes that the Annual General Meeting resolves to 
amend § 10 of the Articles of Association with the following.  

 Current wording  Proposed wording  

§ 10  Notice convening a general meeting shall 
be published in the Swedish Official 
Gazette and on the company’s website. It 
shall be advertised in Svenska Dagbladet 
that notice convening a general meeting 
has been made. 

Shareholders that wish to participate in a 
general meeting shall be recorded in a 
print-out or other representation of the 
entire share register as at the date falling 
five weekdays (Sw. vardagar) prior to the 
meeting and notify the company of their 
intention to participate by the date 
specified in the notice convening the 
meeting. The last mentioned day must not 
be a Sunday, other public holiday, 
Saturday, Midsummer’s Eve, Christmas 
Eve or New Year’s Eve and not fall earlier 
than the fifth weekday prior to the 
meeting. 

At a general meeting, shareholders may 
be accompanied by one or two assistants, 
however only if the shareholder has 
notified the company of the number of 
assistants in the manner stated in the 
previous paragraph. 

Notice convening a general meeting shall 
be published in the Swedish Official 
Gazette and on the company’s website. It 
shall be advertised in Svenska Dagbladet 
that notice convening a general meeting 
has been made. 

Shareholders that wish to participate in a 
general meeting shall be recorded in a 
print-out or other representation of the 
entire share register as per the record 
date of the general meeting, as 
determined in accordance with the 
Swedish Companies Act and notify the 
company of their intention to participate 
by the date specified in the notice 
convening the meeting. The last 
mentioned day must not be a Sunday, 
other public holiday, Saturday, 
Midsummer’s Eve, Christmas Eve or New 
Year’s Eve and not fall earlier than the 
fifth weekday prior to the meeting. 

At a general meeting, shareholders may 
be accompanied by one or two assistants, 
however only if the shareholder has 
notified the company of the number of 
assistants in the manner stated in the 
previous paragraph. 
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Authorisation 

The Board of Directors proposes that the CEO be authorised to make a few editorial amendments 
in the above proposal that could be deemed necessary in relation to registration with the Swedish 
Companies Registration Office. 

Voting majority 

The resolution of the meeting regarding amendment of the Articles of Association is subject to the 
support of shareholders representing at least two-thirds of both the number of votes cast and the 
shares represented at the meeting in order to be valid. 

–––––––––––– 

Malmö in January 2020 

The Board of Directors of Arjo AB (publ) 
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Proposal for guidelines for executive remuneration  
– Arjo AB  

The Board of Directors of Arjo AB (publ) proposes that the annual general meeting 2020 
resolves on the following guidelines for executive remuneration: 

1. Scope of the guidelines, etc. 

These guidelines cover remuneration and other terms of employment for individuals being part 
of the group management of Arjo AB during the validity of the guidelines, in the following 
referred to as “senior executives”. The guidelines are forward-looking, i.e. they are applicable to 
remuneration agreed, and amendments to remuneration already agreed, after adoption of the 
guidelines by the annual general meeting 2020. These guidelines do not apply to any 
remuneration decided or approved by the general meeting.  

2. Promotion of Arjo’s business strategy, long-term interests and sustainability, 
etc. 

A prerequisite for the successful implementation of the company’s business strategy and 
safeguarding of its long-term interests, including its sustainability, is that the company is able to 
recruit and retain qualified personnel. The basic principle is that remuneration and other terms 
and conditions of employment for senior executives shall be based on market conditions and be 
competitive in all markets where Arjo operates, to ensure that competent and skilful employees 
can be attracted, motivated and retained. Individual levels of remuneration shall be based on 
experience, competence, responsibility and performance and be market-conforming in the 
country in which the senior executive is employed.  

3. Principles for various types of remuneration 

The total remuneration to senior executives shall be on market terms and comprise basic salary 
(fixed cash salary), variable remuneration, pension benefits and other benefits. Additionally, the 
general meeting may – irrespective of these guidelines – resolve on, among other things, share-
related or share price-related remunerations. 

Fixed remuneration 
The fixed remuneration for each position is determined based on a global position evaluation 
system and external market payroll data. The fixed remuneration, meaning the basic salary, 
shall be based on the individual executive’s area of responsibility, authority, competence and 
performance. 
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Variable remuneration 
The allocation of basic salary and variable remuneration shall be proportional to the 
responsibility and authority of the executive. The variable remuneration shall always be limited 
in advance to a maximum amount and be connected to predetermined and measurable criteria, 
designed with the purpose of promoting the company’s business strategy and long-term value 
creation. 

The company’s sustainability work is incorporated in the ongoing operations of the company. If 
the company’s key guidelines for sustainability work or ethical guidelines are not followed, the 
company may refrain from paying variable remuneration or reclaim the paid remuneration. The 
annual variable remuneration is constructed in such a way that it supports Arjo’s strategy to 
develop products and solutions on a long-term basis which contribute to improve care 
outcomes, create a more efficient care process, enable a better work environment for 
healthcare professionals and increase the quality of life for patients. If the above activities are 
conducted in an efficient and sustainable way, it will result in improved financial results and 
increased capital efficiency, which form the basis for the variable remuneration. 

Annual variable remuneration (STIP) 
For senior executives, the annual variable remuneration (annual bonus) shall be capped at 50% 
of the fixed annual basic salary, except in cases where the nature and competition situation of 
the position, as well as the country of employment, so require. In such cases the annual 
variable remuneration shall be capped at 80% of the fixed annual basic salary. The variable 
remuneration shall be based on the objectives set by the Board of Directors. The objectives are 
related to earnings, volume growth, working capital and cash flow. All members of the group 
management have the same goals for annual variable remuneration with the purpose of 
promoting the shareholders’ interests, the company’s core values, and jointly strive to achieve 
the company’s business strategy, long-term interests and a sustainable development of the 
company. 

Variable long-term cash bonus (LTIP) 
In addition to basic salary and the annual variable remuneration above, senior executives can 
obtain a variable long-term bonus (LTI bonus), awarding clear target based and measurable 
achievements, and which is conditional upon continued employment at the end of the 
performance period of the LTI bonus (with certain customary exceptions). The criteria for 
payment of the LTI bonus shall be designed to contribute to Arjo’s business strategy and long-
term interests, including its sustainability, by having a clear connection to the business strategy. 
The criteria for the LTI bonus are related to earnings per share, adjusted for potential 
acquisitions, divestments, restructuring costs and/or other material non-recurring costs. By 
connecting the targets to shareholder interests, common interests are created which further aim 
at promoting Arjo’s business strategy and long-term interests. The performance period for the 
LTI bonus shall be at least three financial years and the LTI bonus shall be capped at 100% of 



   

  

one year’s basic salary for each three-year period, i.e. one third of the annual basic salary per 
year. Senior executives in the group management shall reinvest at least 50% of the paid 
amount (net, after taxes) in each LTI program, in Arjo shares, until an amount corresponding to 
an annual salary (gross) of the capital that the senior executive has been paid under LTI 
programs set up by the company, has been reinvested in shares in the company. The senior 
executives shall keep these shares for at least three years from the time of investment.  

Determination of the outcome for variable remuneration, etc.  
When the measurement period of the criteria for awarding variable cash remuneration has been 
finalised, the Board of Directors shall, based on a proposal from the remuneration committee, 
determine whether the criteria have been satisfied. When determining the satisfaction of the 
criteria, the Board of Directors, may based on a proposal from the remuneration committee, 
grant exceptions from the set criteria on the basis of what is mentioned in item 5 below. For the 
satisfaction of financial objectives, the evaluation shall be based on the latest financial 
information made public by the company, taking into account any adjustments that the Board of 
Directors has determined in advance when implementing the program. Variable cash 
remuneration can be paid after the completion of a measurement period (annual variable 
remuneration) or be subject to deferred payment (LTI bonus). 

Arjo actively works with ensuring that the company is managed in the most sustainable, 
responsible and efficient way possible and that applicable legislation and other regulations are 
complied with. Arjo also applies internal rules which include a code of conduct and different 
steering documents on group level (policies, instructions and guidelines) in several areas. 
Variable remuneration shall not be awarded, or variable remuneration may be reclaimed, if 
senior executive has acted contrary to these rules, principles or the company’s code of conduct. 
In case earnings before taxes are negative, variable remuneration shall not be awarded. The 
Board of Directors shall have the possibility, pursuant to applicable law or contractual 
provisions, to in whole or in part reclaim variable remuneration paid on incorrect grounds (claw-
back). 

Other variable remuneration 
Further variable cash remuneration may be awarded in extraordinary circumstances, provided 
that such extraordinary arrangements are only made for the purpose of recruiting or retaining 
executives. Such remuneration may not exceed an amount corresponding to 50% of the basic 
salary and may not be paid more than once each year and per each individual. Any resolution 
on such remuneration shall be made by the Board of Directors based on a proposal from the 
remuneration committee. In addition to the variable remuneration above, share-related or share 
price-related incentive programs as resolved from time to time, may be set up according to the 
above. 



   

  

Pension  
For the CEO, pension benefits shall be premium defined. The pension premiums for premium 
defined pension shall amount to not more than 30% of the fixed basic salary. Variable cash 
remuneration shall not qualify for pension benefits. 

Other senior executives shall be covered by ITP 1 or ITP 2 and the pension benefits shall be 
premium defined. Variable cash remuneration shall only qualify for pension benefits to the 
extent required by mandatory collective agreement provisions as applicable to the executive. 
Should that be the case, it should be considered when forming the total remuneration package. 
The pension premiums for premium defined pension shall amount to not more than 30% for 
parts exceeding the cap in applicable ITP plan. 

For employments governed by rules other than Swedish, pension benefits and other benefits 
may be duly adjusted for compliance with mandatory rules or established local practice, taking 
into account, to the extent possible, the overall purpose of these guidelines. 

Other benefits 
Other benefits such as company car, extra health insurance or occupational health service may 
be provided to the extent this is considered customary for senior executives holding equivalent 
positions on the labour market on which the employee operates. The total value of these 
benefits shall amount to not more than 10% of the fixed basic salary.  

Terms of notice 
Senior executives shall be employed until further notice. Upon termination of the CEO’s 
employment, if such termination is determined by the company, the notice period shall be 
twelve (12) months. The notice period may not exceed twelve (12) months if notice of 
termination of other senior executives’ employment is made by the company. The notice period 
may not to exceed six (6) months, without any right to severance pay, when termination is made 
by the executive. 

Senior executives may be compensated for a non-compete undertaking after the termination of 
the employment, however, only to the extent severance pay is not paid during the same period 
of time. The purpose of such remuneration shall be to compensate the senior executive for the 
difference between the monthly basic salary at the time of termination of the employment, and 
the (lower) monthly income which is obtained, or could be obtained, by a new employment 
agreement, assignment or own business. The remuneration may be paid during the period the 
non-compete undertaking is applicable, and no longer than a period of twelve (12) months after 
the termination of the employment.  

Salary and employment conditions for employees 
In the preparation of the Board of Directors’ proposal for these remuneration guidelines, salary 
and employment conditions for employees of the company have been taken into account by 



   

  

including information on the employees’ total income, the components of the remuneration and 
increase and growth rate over time, in the remuneration committee’s and the Board of Directors’ 
basis of decision when evaluating whether the guidelines and the limitations set out herein are 
reasonable. The development of the gap between the remuneration to executives and 
remuneration to other employees will be disclosed in the remuneration report. 

4. The decision-making process to determine, review and implement the 
guidelines 

The Board of Directors has previously established a remuneration committee. The committee’s 
tasks include preparing the Board of Directors’ decision to propose guidelines for executive 
remuneration. These guidelines are subject to review on annual basis by the Board of Directors 
and submitted for resolution by the annual general meeting when changes are proposed, or at 
least every four years. The remuneration committee shall also monitor and evaluate programs 
for variable remuneration for the executive management, the application of the guidelines for 
executive remuneration as well as the current remuneration structures and compensation levels 
in the company. The CEO and other members of the executive management do not participate 
in the Board of Directors’ processing of and resolutions regarding remuneration-related matters 
in so far as they are affected by such matters. 

5. Deviation from the guidelines 

The Board of Directors may temporarily resolve to derogate from the guidelines, in whole or in 
part, if in a specific case there are special reasons that motivate it and a derogation is 
necessary to serve the company’s long-term interests, including its sustainability, or to ensure 
the company’s financial viability. As set out above, the remuneration committee’s tasks include 
preparing the Board of Directors’ resolutions in remuneration-related matters. This includes any 
resolutions to derogate from the guidelines. 

6. Other 

The guidelines entail a level of remuneration which in principle is equivalent to that for the 
financial year 2019. 

Information on remuneration, etc. to senior executives during the financial year 2019 is set forth 
on page 85 (part of note 5) of the Annual Report 2019. 

–––––––––––– 

Malmö in January 2020 

The Board of Directors of Arjo AB (publ) 


