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MINUTES 
kept at the Annual General 
Meeting of Swedish Match AB 
(publ), Reg. No. 556015-0756, 
on April 28, 2016 in Stockholm 

 
 
§ 1 
The Chairman of the Board, Conny Karlsson, opened the Meeting.  
 
Björn Kristiansson was elected as the Chairman of the Meeting. 
It was noted that the secretary of the Board, Marie-Louise Heiman, was assigned to 
keep the minutes at the Meeting. 
 
The Meeting resolved to not permit any audio and video recording, other than on 
behalf of the Company for internal use. 
 
§ 2 
The list of shareholders present was approved as the voting list, Appendix 1. 
 
§ 3 
John Hernander and Carl Saxon were appointed to verify the minutes along  
with the Chairman of the Meeting. 
 
§ 4 
The secretary announced that the notice to the Annual General Meeting was published 
in Post- och Inrikes Tidningar on March 24, 2016, that the notice has been provided 
on the Company’s website as from March 22, 2016 and that information in respect of 
the notice was published in Svenska Dagbladet on March 24, 2016.  
 
The Meeting declared itself to have been duly convened. 
The notice to attend the Meeting was appended to the minutes, Appendix 2. 
 
§ 5 
The Agenda, as set out in Appendix 3, was approved. 
 
§ 6 
The annual report and the auditors’ report, the consolidated financial statements and 
the auditors’ report on the consolidated financial statements for 2015, the auditors’ 
opinion regarding compliance with the previously adopted principles for remuneration 
to the members of the executive management, Appendix 4, as well as the Board of 
Directors’ proposal regarding the allocation of profit and motivated statement were 
presented, Appendices 5 and 6. 
 
The President and the Chief Financial Officer gave accounts of the Company’s 
operations and result during 2015. 
 
The Chairman of the Board reported on the work of the Board of Directors and on the 
work and function of the Compensation Committee. The Chairman of the Audit 
Committee, Meg Tivéus, reported on the work and function of the Audit Committee 
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and on remuneration for auditing and other work paid to Swedish Match’s auditors in 
2015. 
 
The auditor in charge, Cronie Wallquist, KPMG AB, reported on the auditing work. 
 
The shareholders were given the opportunity to ask questions. The questions were 
answered by the President, the Chairman of the Board and by the Chief Financial 
Officer. 
 
§ 7 
It was resolved to adopt the income statement and balance sheet, along with the 
consolidated income statement and consolidated balance sheet, as presented in  
the annual report, Appendix 7. 
 
§ 8 
 
The Board of Directors’ proposal according to Appendix 5 was presented. 
 
Questions from shareholders´were answered by the Chairman of the Board. 
 
It was resolved that the funds at the disposal of the Annual General Meeting shall be 
allocated by way of a dividend of 20:00 SEK per share to be paid to the 
shareholders, that the remaining profits be carried forward, and that the record day for 
the right to receive a cash dividend shall be May 2, 2016. 
 
§ 9 
It was resolved to discharge the members of the Board of Directors and the President 
from liability for the period January 1 – December 31, 2015. 
 
It was noted that the decision was unanimous. 
 
It was noted that the members of the Board of Directors and the President did not take 
part in this resolution. 
 
§ 10 a) 
The Board of Directors’ proposal according to Appendix 8 was presented. 
 
Pursuant to the Board of Directors’ proposal, it was resolved that the Company’s 
share capital shall be reduced by 15,362,568 SEK by means of withdrawal of  
7,750,000 shares in the Company; and that the reduced amount shall be allocated to a 
fund to be used pursuant to a resolution adopted by the General Meeting. 
 
It was noted that the resolution was supported by shareholders representing at least 
two-thirds of both the votes cast and the shares represented at the Meeting, and that 
the resolution thereby had been passed with requisite majority. 
 
§ 10 b) 
Pursuant to the Board of Directors’ proposal, Appendix 8, it was resolved that the 
Company’s share capital shall be increased by 15,362,568 SEK through a transfer 
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from non-restricted shareholders’ equity to the share capital (bonus issue), whereby 
the share capital will be increased without issuing any new shares. 

§ 11
The Board of Directors’ proposal according to Appendix 9 was presented.

Pursuant to the Board of Directors’ proposal, it was resolved to authorize the Board 
of Directors to resolve on acquisitions of the Company’s own shares, on one or 
several occasions prior to the next Annual General Meeting, provided that the 
Company’s holding does not at any time exceed 10 percent of all shares in the 
Company; and that the shares shall be acquired on Nasdaq Stockholm at a price 
within the price interval registered at any given time (i.e. the interval between the 
highest bid price and the lowest selling price). 

The Board of Directors shall be able to resolve that purchase of own shares shall be 
made within a repurchase program in accordance with the Commissions Regulation 
(EC) no 2273/2003, if the purpose of the authorization and the purchase only is to 
decrease the Company’s equity. 

It was noted that the resolution was supported by shareholders representing at least 
two-thirds of both the votes cast and the shares represented at the Meeting, and that 
the resolution thereby had been passed with requisite majority. 

§ 12
The Board of Directors’ proposal according to Appendix 10 was presented.

Pursuant to the Board of Directors’ proposal according to Appendix 10, it was 
resolved to adopt the principles for remuneration to members of the executive 
management. 

§ 13
Johan Strandberg, the Chairman of the Nominating Committee, reported on how the 
work of the Nominating Committee has been conducted.

Pursuant to the Nominating Committee’s proposal, it was resolved that the Board of 
Directors, for the period until the next Annual General Meeting, shall consist of seven 
ordinary Board members and no deputies. 

§ 14
The Nominating Committee’s proposal as set out in Appendix 11 was presented.

Pursuant to the Nominating Committee’s proposal, it was resolved that the Board  
of Directors, for the period up until the end of next Annual General Meeting, shall 
receive the following remuneration:  

the Chairman shall receive 1,750,000 SEK, the Deputy Chairman shall receive 
830,000 SEK and the other Board members shall each receive 700,000 SEK; and that 
the Chairmen of the Compensation Committee and the Audit Committee shall each 
receive 250,000 SEK and the other members of these committees shall each receive 
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125,000 SEK. It was further resolved in accordance with the Nominating Committee’s 
proposal.   
 
§ 15 
Pursuant to the Nominating Committee’s proposal according to Appendix 12, it was, 
for the period up until the end of the next Annual General Meeting, resolved to re-
elect Charles A. Blixt, Andrew Cripps, Jacqueline Hogerbrugge, Conny Karlsson, 
Wenche Rolfsen, Meg Tivéus and Joakim Westh as ordinary Board members, Conny 
Karlsson as Chairman of the Board of Directors, and Andrew Cripps as Deputy 
Chairman of the Board of Directors. 
 
It was noted that the employees’ associations have, through special elections, 
appointed Kenneth Ek (the Swedish Federation of Salaried Employees in Industry  
and Services, PTK), Patrik Engelbrektsson (the Swedish Trade Union Confederation, 
LO) and Eva Larsson (the Swedish Trade Union Confederation, LO) as ordinary 
Board members, as well as Joakim Andersson (the Swedish Trade Union 
Confederation, LO), Eva Norlén Moritz (the Swedish Federation of Salaried 
Employees in Industry and Services, PTK) and Gert-Inge Rang (the Swedish 
Federation of Salaried Employees in Industry and Services, PTK) as Deputy Board 
members. 
 
§ 16 
Pursuant to the Nominating Committee’s proposal according to Appendix 13,  
it was resolved that the number of auditors shall be one with no deputy auditor. 
 
§ 17 
Pursuant to the Nominating Committee’s proposal according to Appendix 13,  
it was resolved that the remuneration to the auditor is to be paid according to 
approved accounts. 
 
§ 18 
Pursuant to the Nominating Committee’s proposal according to Appendix 13, it was 
resolved to re-elect the auditor company KPMG AB as auditor for the period as of the 
end of the Annual General Meeting 2016 until the end of the Annual General Meeting 
2017. 
 
It was noted that KMPG AB has informed the Company that Cronie Wallquist will be 
the auditor in charge.  
 
§19  
Pursuant to the Board of Directors’ proposal according to Appendix 14, it was 
resolved that the Articles of Association be amended as set out below: 
 
“§ 7  At the general shareholders’ meeting, one or two authorized public auditors 
together with a maximum of the same number of deputy auditors or one or two 
auditing firms shall be elected as auditors. The appointment as auditor shall apply 
until the close of the Annual General Meeting that is held during the first, second, 
third or fourth financial year after the election of the auditor. 
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The Board of Directors has the right to appoint one or more special auditors or an 
auditing firm to review all such presentations or plans as are drawn up by the Board in 
accordance with the Swedish Companies Act in connection with any issuing of shares, 
share warrants or convertibles that includes provisions concerning non-cash 
consideration or provisions to the effect that subscription shall take place with right of 
offset or subject to other terms and conditions, or in connection with the transfer of 
the Company’s own shares in exchange for payment in forms other than cash, or with 
a reduction in the share capital or the statutory reserve, or with the merger or splitting 
of limited liability companies.” 
 
and that the Company’s President is authorized to make minor adjustments of an 
editorial nature to the resolution of the shareholders’ meeting that may prove 
necessary in connection with the registration of such a resolution with the Swedish 
Companies Registration Office (Bolagsverket). 
 
It was noted  
that the resolution was supported with at least two thirds of the votes cast and the 
votes represented at the Meeting; and 
that the resolution had been passed with the requisite majority,  
 
§ 20 
Pursuant to the proposal from the shareholder Thorwald Arvidsson according 
to Appendix 15 it was resolved to reject all the proposals.  
 
Thorwald Arvidsson expressed his reservations against the resolutions. 
 

_______________ 
 
 

 
Minutes checked by: Minutes kept by: 
 
 
 
Björn Kristiansson Marie-Louise Heiman 
Chairman 
 
 
John Hernander 
 
 
Carl Saxon 
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Notice to the Annual General Meeting in Swedish Match AB (publ)   
 
The shareholders of Swedish Match AB (publ), Reg. No. 556015-0756, are hereby 
notified of the Annual General Meeting to be held on Thursday, April 28, 2016, at 15.30 
CET at the cinema Skandia, Drottninggatan 82, Stockholm, Sweden.  
 
Agenda 
1. Opening of the Meeting and election of the Chairman of the Meeting. 
2. Preparation and approval of the voting list. 
3. Election of one or two persons to verify the minutes. 
4. Determination of whether the Meeting has been duly convened.  
5. Approval of the Agenda. 
6. Presentation of the annual report and the auditor’s report, the consolidated financial 
statements and the auditor’s report on the consolidated financial statements for 2015, the 
auditor’s opinion regarding compliance with the principles for remuneration to members 
of the executive management as well as the Board of Directors’ proposal regarding the 
allocation of profit and motivated statement. In connection thereto, the President’s and 
the Chief Financial Officer’s speeches and the Board of Directors’ report on its work and 
the work and function of the Compensation Committee and the Audit Committee. 
7. Resolution on adoption of the income statement and balance sheet and of  
the consolidated income statement and consolidated balance sheet.  
8. Resolution regarding allocation of the Company’s profit in accordance with the 
adopted balance sheet and resolution on a record day for dividend.  
9. Resolution regarding discharge from liability in respect of the Board members  
and the President. 
10. Resolution regarding: 

a) the reduction of the share capital by means of withdrawal of repurchased shares; 
and 

b) bonus issue. 
11. Resolution regarding authorization of the Board of Directors to resolve on  
acquisition of shares in the Company. 
12. Resolution regarding principles for remuneration to members of the executive 
management.  
13. Resolution regarding the number of members of the Board of Directors to be  
elected by the Meeting. 
14. Resolution regarding remuneration to the members of the Board of Directors.  
15. Election of members of the Board, the Chairman of the Board and the deputy 
Chairman of the Board. 
16. Resolution regarding the number of auditors. 
17. Resolution regarding remuneration to the auditor.  
18. Election of auditor. 
19. Resolution regarding amendments to the Articles of Association. 
20. Resolution regarding proposals from the shareholder Thorwald Arvidsson regarding 
that the Annual General Meeting shall resolve: 

a) to adopt a vision zero regarding workplace accidents within the Company; 



  Appendix 2  

b) to instruct the Board of Directors of the Company to set up a working group to 
implement this vision zero; 

c) on annual reporting of the vision zero; 
d) to adopt a vision on equality within the Company; 
e) to instruct the Board of Directors of the Company to set up a working group with 

the task of implementing the vision on equality;  
f) on annual reporting of the vision on equality; 
g) to delegate to the Board of Directors to create a shareholders’ association in the 

Company; 
h) that a board member may not have a legal entity to invoice remuneration for work 

on the Board of Directors; 
i) that the Nominating Committee shall pay particular attention to issues associated 

with ethics, gender and ethnicity; 
j) to delegate to the Board of Directors to try to achieve a change in the legal 

framework regarding invoicing remuneration for work on the Board of Directors; 
k) to delegate to the Board of Directors to prepare a proposal concerning a system 

for giving small and medium-sized shareholders representation in both the Board 
of Directors of the Company and the Nominating Committee; 

l) to delegate to the Board of Directors to try to abolish the legal possibility to so 
called voting power differences in Swedish limited liability companies; 

m) to make amendments to the Articles of Association; and 
n) to delegate to the Board of Directors to try to achieve a national so called “cool-

off period" for politicians. 
 
The Proposals of the Nominating Committee  
 
Item 1: Björn Kristiansson, attorney at law, is proposed as the Chairman of the Meeting. 
 
Item 13: The Board of Directors is proposed to consist of seven members and no 
deputies. 
 
Item 14: Remuneration to the members of the Board of Directors is proposed to be paid 
as follows for the period until the next Annual General Meeting. The Chairman shall 
receive SEK 1,750,000, the deputy Chairman shall receive SEK 830,000 and the other 
Board members shall each receive SEK 700,000. It is further proposed that the Board, as 
remuneration for committee work, be allotted SEK 250,000 to each of the Chairmen of 
the Compensation Committee and the Audit Committee and SEK 125,000 to each of the 
other members of these committees. The fees are unchanged compared to fees decided at 
the 2015 Annual General Meeting.  
 
Item 15: The following members of the Board of Directors are proposed for re-election: 
Charles A. Blixt, Andrew Cripps, Jacqueline Hoogerbrugge, Conny Karlsson, Wenche 
Rolfsen, Meg Tivéus and Joakim Westh. Conny Karlsson is proposed to be re-elected as 
Chairman of the Board and Andrew Cripps is proposed to be re-elected as deputy 
Chairman of the Board. 
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Item 16: The number of auditors is proposed to be one and no deputy auditor.  
 
Item 17: Remuneration to the auditor is proposed to be paid according to approved 
accounts.  
 
Item 18: The auditor company KPMG AB is proposed to be re-elected as auditor for  
the period as of the end of the Annual General Meeting 2016 until the end of the Annual 
General Meeting 2017. 
 
The Proposals of the Board of Directors 
 
Item 8: The Board of Directors proposes an ordinary dividend of SEK 8 per share, and a 
special dividend of SEK 12 per share, in total SEK 20 per share, and that the remaining 
profits are carried forward. The proposed record day for the right to receive the dividend 
is May 2, 2016. Payment through Euroclear Sweden AB is expected to be made on May 
6, 2016. 
 
Item 10 a): The Board of Directors proposes to reduce the Company’s share capital with 
SEK 15,362,568 by means of withdrawal of 7,750,000 shares in the Company. The 
shares in the Company proposed for withdrawal have been repurchased by the Company 
in accordance with authorization granted by the General Meeting.  
 
Item 10 b): Provided that the Meeting has passed a resolution in accordance with the 
Board’s proposal in item 10 a) above, the Board of Directors proposes an increase in  
the Company’s share capital of SEK 15,362,568 through a transfer from non-restricted 
equity to the share capital (bonus issue). The share capital shall be increased without 
issuing any new shares. The reason for the bonus issue is that if the Company transfers an 
amount to the share capital corresponding to the amount by which the share capital is 
reduced in accordance with the Board’s proposal in item 10 a) above, the resolution to 
reduce the share capital may be passed without obtaining permission from the Swedish 
Companies Registration Office (Bolagsverket), or, in disputed cases, the court. 
 
The effect of the Board of Directors’ proposal in item 10 a) is a reduction of the 
Company’s share capital of SEK 15,362,568. The effect of the Board of Directors’ 
proposal in item 10 b) is a corresponding increase of the Company’s share capital  
through a bonus issue, thereby restoring it to its balance prior to the reduction. 
 
The resolution of the Annual General Meeting in accordance with the Board’s proposal in 
item 10 a) is only valid if supported by shareholders representing at least two-thirds of 
both the votes cast and the shares represented at the Meeting.  
 
Item 11: The Board of Directors proposes that it be authorized to resolve on acquisition 
of the Company’s own shares, on one or several occasions prior to the next Annual 
General Meeting, provided that the Company’s holding does not at any time exceed 
10 per cent of all shares in the Company. The shares shall be acquired on Nasdaq 
Stockholm at a price within the price interval registered at any given time, i.e.  
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the interval between the highest bid price and the lowest selling price. The purpose of  
the repurchasing right is primarily to enable the Company to adapt its capital structure to 
its capital needs over time, and thereby contribute to an increased shareholder value.  
 
The resolution of the Annual General Meeting with regard to the Board’s proposal under 
item 11 requires the support of shareholders representing at least two-thirds of both the 
votes cast and the shares represented at the Meeting.  
 
Item 12: The Board of Directors proposes that the 2016 Annual General Meeting adopts 
principles for remuneration and other terms of employment for members of executive 
management according to the following. Remuneration and other terms of employment 
shall correspond to market practice. In addition to the fixed salary, the members of the 
executive management may be entitled to variable remuneration. The variable 
remuneration may include an annual short term program to be paid out in the  
beginning of the following year, depending on the outcome of the program, and a long 
term program with a performance period which shall not be shorter than three years. 
The variable remuneration, which shall be capped in relation to the fixed salary, shall 
primarily be based on specific, clear, predetermined and measurable financial or 
operational objectives. The variable remuneration may include an obligation to purchase 
and hold shares in the Company. The proposed principles are unchanged compared to the 
principles adopted by the 2015 Annual General Meeting. Full details on the proposed 
principles for remuneration and other terms of employment for the executive 
management and its application in 2016 are available on the Company’s 
website www.swedishmatch.com. 
 
Item 19: The Board of Directors proposes that the Articles of Association be amended as 
set out below: 
 
§ 7 At the general shareholders’ meeting, one or two authorized public auditors together 
with a maximum of the same number of deputy auditors or one or two auditing firms 
shall be elected as auditors. The appointment as auditor shall apply until the close of the 
Annual General Meeting that is held during the first, second, third or fourth financial year 
after the election of the auditor. 
    The Board of Directors has the right to appoint one or more special auditors or an 
auditing firm to review all such presentations or plans as are drawn up by the Board in 
accordance with the Swedish Companies Act in connection with any issuing of shares, 
share warrants or convertibles that includes provisions concerning non-cash consideration 
or provisions to the effect that subscription shall take place with right of offset or subject 
to other terms and conditions, or in connection with the transfer of the Company’s own 
shares in exchange for payment in forms other than cash, or with a reduction in the share 
capital or the statutory reserve, or with the merger or splitting of limited liability 
companies.  
 
Furthermore, the Board of Directors proposes that the resolution of the General Meeting 
to amend the Articles of Association in accordance with the above shall be conditional 
upon the Articles of Association being consistent with the Swedish Companies Act. It is 

http://www.swedishmatch.com/
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noted that the issue of the auditor’s mandate is subject to legislative work and concerns 
Regulation (EU) no 537/2014 of the European Parliament and of the Council on specific 
requirements regarding statutory audit of public-interest entities, and repealing 
Commission Decision 2005/909/EC. 
 
The Board further proposes that the Company’s President is authorized to make minor 
adjustments to the resolution of the shareholders’ meeting that may prove necessary in 
connection with the registration of such a resolution with the Swedish Companies 
Registration Office (Bolagsverket). 
 
The resolution of the General Meeting with regards to the Board’s proposal under item 19 
is contingent upon it being supported by shareholders representing at least two-thirds of 
both the votes cast and the shares represented at the Meeting. 
 
Item 20: Proposals from the shareholder Thorwald Arvidsson that the Annual General 
Meeting shall resolve: 

a) to adopt a vision zero regarding workplace accidents within the Company; 
b) to instruct the Board of Directors of the Company to set up a working group to 

implement this vision zero; 
c) that the result annually shall be reported in writing to the Annual General 

Meeting, as a suggestion by including the report in the printed version of the 
Annual Report; 

d) to adopt a vision on absolute equality on all levels within the Company between 
men and women; 

e) to instruct the Board of Directors of the Company to set up a working group with 
the task of implementing also this vision in the long term as well as closely 
monitor the development on both the equality and the ethnicity area;  

f) to annually submit a report in writing to the Annual General Meeting, as a 
suggestion by including the report in the printed version of the Annual Report; 

g) to delegate to the Board of Directors to take necessary action to create a 
shareholders’ association in the Company; 

h) that the remuneration to a board member may not be invoiced by a legal entity, 
neither a Swedish nor a foreign; 

i) that the Nominating Committee in performing its duties will pay particular 
attention to issues associated with ethics, gender and ethnicity; 

j) in connection with item h) above, to delegate to the Board of Directors to try to 
achieve a change in the legal framework by reaching out to the competent 
authority (the Swedish Tax Agency or the Swedish Government); 

k)  to delegate to the Board of Directors to prepare a proposal, to be referred to the 
Annual General Meeting 2017, or if earlier any potential extra shareholders´ 
meeting, concerning a system for giving small and medium-sized shareholders 
representation in both the Board of Directors of the Company and the Nominating 
Committee; 

l) to delegate to the Board of Directors to, by reaching out to the Swedish 
Government, pay attention to the desirability to achieve a change in the legal 
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framework regarding the issue of abolishment of voting power differences in the 
Swedish Company’s Act; 

m) to make amendments to § 6 in the Articles of Association by adding a second and 
a third paragraph in accordance with the following:  
“Former ministers of the government should not be elected as a member of the 
board of directors until two years have passed from the day of resignation from 
the assignment as minister. Politicians remunerated through public funds, should 
not be elected as member of the board until one year has elapsed from the time he 
or she resigned, unless exceptional circumstances apply.”; and 

n) to delegate to the Board of Directors to pay attention to the desirability to achieve 
a national so called “cool-off period" for politicians. 

 
Documents 
The annual report, the auditor’s report, the auditor’s opinion according to item 6 and  
full details of the proposals and statements regarding items 8, 10 a), 10 b), 11, 12, 15, 19 
and 20 will be made available at Swedish Match headquarters (Legal Department) at 
Sveavägen 44, in Stockholm, Sweden, no later than April 7, 2016. The documents will be 
sent to shareholders upon request, provided that such shareholder states its address. All 
the above documents will be available on the Company’s 
website, www.swedishmatch.com and be presented at the Annual General Meeting. 
 
Number of shares and votes in the Company 
The total number of shares and votes in Swedish Match AB (publ) on the issue date of 
this notice amounts to 196,500,000 of which 8 295 632 shares are presently repurchased 
own shares of the Company which may not be represented at the Meeting.  
 
Right to participate in the Meeting 
In order to participate in the Meeting you need to be registered as a shareholder in the 
share register kept by Euroclear Sweden AB on April 22, 2016. In addition, you need to 
notify Swedish Match of your intention to participate in the Meeting no later than 
April 22, 2016, at which time the notification shall have been received by Swedish 
Match. Shareholders who wish to be accompanied by one or two assistants at the  
Meeting shall also inform Swedish Match thereof within the appointed period of time. 
 
Notice of participation 
Notice of participation may be submitted in writing to Swedish Match AB (publ), 
“Årsstämman”, P.O Box 7842, SE-103 98 Stockholm, Sweden, by telephone at  
+46 (0)8 402 90 42 (09:00 – 16:00 CET), or via the Internet 
at www.swedishmatch.com/agm. Upon giving notice of participation, the shareholder  
shall state his or her name/company name, civic ID/corporate registration number, 
address, telephone number (daytime) and the name(s) of assistant(s), if any. Receipt of 
notification will be confirmed by Swedish Match, which will issue an attendance card 
prior to the Meeting to be presented at the entrance to the venue where the Meeting is 
held.  
 
Proxy form 

http://www.swedishmatch.com/
http://www.swedishmatch.com/agm
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Proxy forms are available upon request and on the Company’s 
website www.swedishmatch.com. 
 
Proxy 
Shareholders who are represented by proxy shall issue a power of attorney for the proxy. 
If the power of attorney is issued by a legal entity, a copy of the corporate registration 
certificate for such legal entity shall be enclosed (or if no such document is available, an 
equivalent authorization document). The proxy is valid for one year from the date of 
issuance or the longer period of validity stated in the proxy, however not longer than five 
years from the date of issuance. To facilitate entry at the Meeting, the power of attorney 
in original as well as the corporate registration certificate and other authorization 
documents, if any, should be provided to the Company at the address stated above no 
later than Tuesday April 26, 2016. 
 
Voting right registration 
Shareholders whose shares are nominee registered and who wish to participate in the 
Meeting must temporarily re-register such shares in their own name (i.e. voting right 
registration). Request for re-registration shall be submitted to the nominee in sufficient 
time to allow the re-registration to be effective at Euroclear Sweden AB no later than 
Friday, April 22, 2016.  
 
Information at the Annual General Meeting 
The Board of Directors and the President shall, if any shareholder so requests and the 
Board of Directors considers that it may be done without significant harm to the 
Company, provide information regarding circumstances that may affect the assessment of 
an item on the Agenda, and circumstances that may affect the assessment of the 
Company’s or its subsidiaries’ financial position and the Company’s relation to other 
companies within the Group.  
 
The entrance to the venue for the Meeting will open at 14:30 (CET). Coffee will be 
served before the Meeting.  
 
Stockholm, March 2016 
 
SWEDISH MATCH AB (publ) 
The Board of Directors 

http://www.swedishmatch.com/


  Appendix 3 

AGENDA 
OF THE  ANNUAL GENERAL MEETING OF SHAREHOLDERS OF 

SWEDISH MATCH AB  
THURSDAY, 28 APRIL 2016, AT 3:30 PM 

   

1. Election of Chairman of the Meeting. 

2. Preparation and approval of voting list. 

3. Election of one or two persons to verify the minutes. 

4. Determination of whether the Meeting has been duly convened and issues relating to 
attendance of the Meeting. 

 Notice to attend the Meeting has been published in Post- och Inrikes Tidningar 
on March 24, 2016 and on the Compnay’s website on March 22, 2016. 
Information that notice has been issued was puplished in Svenska Dagbladet on 
March 24, 2016. 

5. Approval of the Agenda. 

6. Presentation of the Annual Report and the Auditor’s Report and of the Consolidated 
Financial Statements and the Auditor’s Report on the Consolidated Financial 
Statements for 2015, the Auditor’s Statement regarding compliance with the 
principles for remuneration to members of the executive management as well as the 
Board of Directors’ motion regarding the allocation of profit and motivated statement. 

In connection therewith, the President’s and the Chief Financial Officer’s speeches 
and the Board of Director’s report regarding its work and the work and function of 
the Compensation Committee and the Audit Committee.   

7. Resolution on adoption of the Income Statement and Balance Sheet and of the 
Consolidated Income Statement and Consolidated Balance Sheet.   

8. Resolution regarding allocation of the Company’s profit in accordance with the 
adopted Balance Sheet and resolution on a record day for dividend.   

9. Resolution regarding discharge from liability in respect of the Board members and the 
President. 

10. a) Resolution regarding the reduction of the share capital by way of a recall of 
repurchased shares, and that the transfer of the reduced amount to a fund to be used 
pursuant to a resolution adopted by the General Meeting;  and  

 b) Resolution regarding a bonus issue. 

11. Resolution regarding authorization of the Board of Directors to resolve on acquisition 
of shares in the Company. 

 



12. Resolution regarding principles for remuneration to members of the executive 
management. 

13. Resolution regarding the number of members of the Board of Directors to be elected 
by the Meeting. 

14. Resolution regarding remuneration to the members of the Board of Directors, 
specifying the distribution between the Chairman and other Board Members and 
remuneration for committee work. 

15. Election of members of the Board, the Chairman of the Board and the deputy 
Chairman of the Board. 

16. Resolution regarding the number of Auditors. 

17. Resolution regarding remuneration to the auditor. 

18. Election of auditors 

19. Resolution regarding amendment of the Articles of Association. 

20. Resolution on proposal from the shareholder Thorwald Arvidsson that the Annual 
General Meeting shall resolve: 

a) to adopt a vision zero regarding workplace accidents within the Company; 
b) to instruct the Board of Directors of the Company to set up a working group to 

implement this vision zero; 
c) on annual reporting of the vision zero; 
d) to adopt a vision on equality within the Company; 
e) to instruct the Board of Directors of the Company to set up a working group with 

the task of implementing the vision on equality;  
f) on annual reporting of the vision on equality; 
g) to delegate to the Board of Directors to create a shareholders’ association in the 

Company; 
h) that a board member may not have a legal entity to invoice remuneration for work 

on the Board of Directors; 
i) that the Nominating Committee shall pay particular attention to issues associated 

with ethics, gender and ethnicity; 
j) to delegate to the Board of Directors to try to achieve a change in the legal 

framework regarding invoicing remuneration for work on the Board of Directors; 
k) to delegate to the Board of Directors to prepare a proposal concerning a system for 

giving small and medium-sized shareholders representation in both the Board of 
Directors of the Company and the Nominating Committee; 

l) to delegate to the Board of Directors to try to abolish the legal possibility to so 
called voting power differences in Swedish limited liability companies; 

m) to make amendments to the Articles of Association; and 
n) to delegate to the Board of Directors to try to achieve a national so called “cool-off 

period" for politicians. 
 

 



     Translation from the Swedish original 
ABCD 

    

Auditor’s opinion under Chapter 8 Section 54 of the Swedish Companies 
Act (2005:551) as to whether the guidelines of the annual general meeting 
on the remuneration of senior executives have been followed 

To the annual general meeting of Swedish Match AB (publ.), Corporate identity No 556015-0756 

Introduction 
 
We have audited whether the Board of Directors and the Chief Executive Officer of Swedish Match AB (publ.) during the year 2015 
have followed the guidelines on remuneration of senior executives adopted at the annual general meeting on 7 May 2014 and the 
annual general meeting on 23 April 2015. 

Responsibility of the Board of Directors and the Chief Executive Officer 

The Board of Directors and the Chief Executive Officer are responsible for the guidelines being followed and for the internal control 
that the Board of Directors and the Chief Executive Officer deem necessary to ensure that the guidelines are followed. 

Responsibility of the auditor 

Our responsibility is to issue an opinion, based on our audit, to the annual general meeting as to whether the guidelines have been 
followed. We have conducted the audit in accordance with FAR recommendation RevR 8 Audit of remuneration of senior 
executives of listed companies. This recommendation requires that we comply with ethical requirements and plan and perform the 
audit to obtain reasonable assurance that the guidelines adopted by the annual general meeting are followed in all material aspects. 
The audit firm applies International Standard on Quality Control 1 and accordingly maintains a comprehensive system of quality 
control including documented policies and procedures regarding compliance with ethical requirements, professional standards and 
applicable legal and regulatory requirements. 

The audit has covered the company’s organization for and documentation of remuneration issues for senior executives, the new 
decisions on remuneration that have been taken and a selection of the payments made during the financial year to the senior 
executives. The auditor chooses what procedures are to be performed, in part by assessing the risk of the guidelines not being 
followed in all material aspects. In making those risk assessments, the auditor considers internal control relevant to compliance 
with the guidelines in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of 
expressing an opinion on the effectiveness of the company’s internal control.  

We believe that our audit provides a reasonable basis for our opinion set out below. 

Opinion 

We consider that the Board of Directors and Chief Executive Officer of Swedish Match AB (publ.) during 2015 have followed the 
guidelines on remuneration of senior executives adopted at the annual general meeting on 7 May 2014 and the annual general 
meeting on 23 April 2015. 

Stockholm 8 March 2016 

KPMG AB  
  
  
  
Cronie Wallquist  
Authorized Public Accountant  
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The Board of Directors’ proposal under item 8 on the Agenda of the Annual 
General Meeting of Swedish Match AB (publ) on April 28, 2016 
 
The Board of Directors proposes an ordinary dividend of SEK 8 per share, and a spe-
cial dividend of SEK 12 per share, in total SEK 20 per share, and that the remaining 
profits are carried forward.  
 
The proposed record day for the right to receive the dividend is May 2, 2016. Pay-
ment through Euroclear Sweden AB is expected to be made on May 6, 2016. 
 
The Board of Directors’ motivated statement concerning the justification of the pro-
posed profit allocation in accordance with Chapter 18, § 4 of the Swedish Company 
Act, is enclosed in Appendix 5 A.  
 



Statement by the Board of Directors pursuant to chapt. 18, §4 and chapt. 19, §22 of the
Swedish Companies Act with regard to the dividend proposal submitted to the 2016
Annual General Meeting in respect of the 2015 financial year, and the Board’s proposal
regarding a mandate to repurchase the Company’s own shares.

Background
The Board of Directors has analyzed and evaluated the proposed dividend payment, both the
ordinary and the extra dividend, in respect of the 2015 financial year, and the proposed
mandate in respect of the repurchase of the Company’s own shares. The analysis has been
based, among other things, on a review of the Group’s financial strategy and a financial and
strategic long-term plan, including a risk analysis. The proposed dividend and exercise of share
repurchases under the proposed mandate to buy back the Company’s own shares have been
assessed in view of the financial strategy, including targeted dividend payout ratio, adopted for
the Group by the Board of Directors. Please see the Directors’ Report for a description of the
financial strategy and the targeted dividend payout ratio.

The nature, scope and inherent risks of the operations
The nature of the operations is specified in the Articles of Association and published Annual
Reports. The operations conducted by the Company do not entail any nisks over and above
those that anse, or may be assumed to anse, within the industry, or those generally associated
with the conduct of commercial operations. The tobacco industry is relatively insensitive to
fluctuations in the economic climate. Please see the Directors’ Report for details of significant
events and risk factors. No other material events have occurred that affect the Company’s ability
to make a dividend payment or buy back its own shares.

The financial position of the Company and the Group
The financial position of the Company and the Group on 3lst December 2015 is shown in the
most recently published Annual Report. The consolidated shareholders’ equity has been
calcu!ated in accordance with International Financial Reporting Standards (IFRS) adopted by
the EU, and by applying RFR 1.2 Supplementary Accounting Rules for Groups issued by the
Swedish Financial Reporting Board. On 31 st December 2015, the consolidated shareholders’
equity amounted to SEK 251 million, SEK -89 million of which is attributable to a hedge reserve.
The Parent Company’s shareholders’ equity has been calculated in accordance with the same
principles as for the Group, with exemptions and supplements by applying the Swedish
Financial Reporting Board’s recommendation, RFR 2.1, Accounting for Legal Entities. On 3lst
December 2015, it amounted to SEK 21,215 million. The amount inciudes market valuation of
certain subsidiaries of SEK 19,600 million.

The Group’s actual financial position differs from the financial position reported in the most
recently published Annual Report in that the companies that make up the cotporate Group own
a number of assets with market values which exceed the reported values. Based on the closing
price of the Swedish Match share on 3Oth December 2015, the market value of the Group’s
shareholders’ equity was SEK 56,713 million.

As can be seen from the proposed allocation of profits, the Board proposes an ordinary dividend
of SEK 8.00 per share and an special dividend of 12.00 SEK. Given the number of outstanding
shares on 31 st December 2015, the total ordinary dividend payment is therefore SEK 1,511
million and the extra dividend of SEK 2,267 million corresponding to 17.8 per cent of the Parent
Company’s shareholders’ equity and exceeds the Group’s reported shareholders’ equity by SEK
3,527 million. The ratio of the dividend to the market value of shareholders’ equity of the Group
on 3lst December 2015 is 6.7 per cent.



The Board also proposes that the Annual General Meeting gives the Board a mandate to buy
back shares in the Company to the extent that the Company at any time holds a maximum of 10
per cent of its registered shares. Assuming 18.870 million shares bought back at a price of SEK
300 total buy backs would amount to 5,660 MSEK. This amount corresponds to 32.5 percent of
the Parent Company’s reported shareholders’ equity after proposed dividend payments and
exceeds the Group’s reported shareholders’ equity after dividend payments by SEK 9.2 billion. If
exercised in full, the buy-back program would correspond to about 10.0 per cent of the market
value of the Group’s shareholders’ equity on 31 st December 2015.

The Board considers the proposed mandate to buy back shares to be flexible. The Board will at
future board meetings decide and evaluate actual utilization of the mandate.

The Group’s interest coverage ratio, based on EBITA (earnings before financial items, adjusted
for Iarge non-recurring items, tax and amortization of intangible assets/net interest items) was
8.9 on 31st December 2015, and the net debt in relation to EBITA was 2.1.

The Board is of the opinion that the proposed dividend and the buy-back do not jeopardize
fulfillment of the investments deemed necessary.

The proposed asset transfers do not affect the Company’s ability to fulfihl existing and predicted
payment liabilities at the correct time. The Company’s liquidity forecast includes a readiness to
handie variations in ongoing payment obligations. For a more detailed description of the Group’s
liquidity, please see accompanying note to the Group’s financial statements regarding financial
instruments in the most recently published Annual Report.

The Company’s financial position does not give rise to any assessment other than that the
Company is able to continue its operations and can be expected to fulfill its obligations in both
the short and the long term.

Justification of the asset transfers
With reference to the above, the Board believes that the assessment of the Parent Company’s
and the Group’s financial positions justify the asset transfers with reference to the requirements
imposed on the size of the Parent Company’s and the Group’s shareholders’ equity by the
nature, scope, and inherent risk of the operations, as weil as to the consolidation requirements,
liquidity and position in general of the Parent Company and the Group’s operations.

Stockholm 3th February 2016

4uL 1JI
Conny Karlsson Andrew ripps Charles A Blixt Kenneth Ek
Chairm ofthe Board DeputyCh&rman Board.Member/ Bard Mem

atri Engelbrektsson t/Jacqueline Hoggerbrugge
Board Me ber Board Member

tL/t LJUL
Meg véus Jkim Westh
Board mber B rd Member



Appendix 8 

 

 

 
The Board of Directors’ proposal under items 10 a) and 10 b) on the Agenda of 
the Annual General Meeting of Swedish Match AB (publ) on April 28, 2016 
  
 
Item 10 a) 
The Board of Directors proposes to reduce the Company’s share capital with 
15,362,568 SEK by means of withdrawal of 7,750,000 shares in the Company. The 
shares in the Company proposed for withdrawal have been repurchased by the Com-
pany in accordance with authorization granted by the General Meeting.  
 
Item 10 b) 
Provided that the General Meeting passes a resolution in accordance with the Board’s 
proposal under item 10 a) above, the Board of Directors proposes an increase in the 
Company’s share capital of 15,362,568 SEK through a transfer from non-restricted 
equity to the share capital (bonus issue). The share capital shall be increased without 
issuing any new shares. The reason for the bonus issue is that if the Company trans-
fers an amount corresponding to the amount by which the share capital is reduced in 
accordance with the Board’s proposal under item 10 a) above, the resolution to reduce 
the share capital may be passed without obtaining permission from the Swedish Com-
panies Registration Office (sw. Bolagsverket), or, in disputed cases, the court.  
 
The effect of the Board of Directors’ proposal under item 10 a) is a reduction in the 
Company’s share capital of 15,362,568 SEK. The effect of the Board of Directors’ 
proposal under item 10 b) is a corresponding increase in the Company’s share capital 
through a bonus issue, thereby restoring it to its balance prior to the reduction.  
 
The auditor’s opinion, in accordance with Chapter 20 § 14 of the Swedish Companies 
Act and in respect of this statement by the Board of Directors, is enclosed in Appen-
dix 8 A.   
 
The resolution of the General Meeting in accordance with the Board’s proposal under 
item 10 a), is only valid if supported by shareholders representing at least two-thirds 
of both the votes cast and the shares represented at the Meeting. 



Appendix 8 A 
Translation from the Swedish original 

 

ABCD 

                           
Auditor´s report pursuant to Chapter 20, Section 14 of the Swedish Companies Act 
(2005:551) in respect of motions concerning the resolutions under Items 10 a) and 10 b) 
of the agenda of the Annual General Meeting 
 
To the Annual General Meeting of Swedish Match AB (publ), Swedish Company Reg No: 556015-0756 
 
We have examined the Board of Directors’ statement concerning its motions for resolutions under Items 10 a) and 10 b) of the 
agenda of the Annual General Meeting on April 28, 2016. 
 
The Board of Directors’ responsibility for the statement 
It is the Board of Directors that is responsible for the statement and for preparing it in accordance with the Swedish Companies Act 
and for such internal control as the Board of Directors determine is necessary to enable the preparation of the statement that is free 
from material misstatement, whether due to fraud or error.  
 
Auditor’s responsibility 
Our responsibility is to express an opinion on the statement based on our examination. The examination was performed in 
compliance with the recommendation RevR 9 issued by Far, The Auditor’s Other Statements Pursuant to the Swedish Companies 
Act and the Companies Ordinance. This standard requires that we comply with ethical requirements and plan and perform the 
examination to obtain reasonable assurance about whether the statement is free from material misstatements. The audit firm 
applies International Standard on Quality Control 1 and accordingly maintains a comprehensive system of quality control including 
documented policies and procedures regarding compliance with ethical requirements, professional standards and applicable legal 
and regulatory requirements. 
 
The examination involves performing procedures to obtain audit evidence about the amounts and other disclosures in the Board of 
Directors’ statement. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of material 
misstatement in the statement, whether due to fraud or error. In making those risk assessments, the auditor considers internal 
control relevant to the Board of Directors’ preparation of the statement in order to design audit procedures that are appropriate in the 
circumstances, but not for the purpose of expressing an opinion on the effectiveness of the internal control. The examination also 
includes evaluating the appropriateness of actions taken in connection with the company’s restricted equity or share capital as well 
as the reasonableness of the assessments made by the Board of Directors. We believe that the audit evidence we have obtained is 
sufficient and appropriate to provide a basis for our opinion. 
 
Opinion 
In our opinion, the actions that are to be taken and that will result in no reduction of either the restricted equity or share capital of the 
company are appropriate and the assessments that the Board of Directors has made concerning the effects of these actions are 
correct. 
 
Other information 
The sole purpose of this Auditor´s report is to satisfy the requirements of Chapter 20, Section 14 of the Swedish Companies Act and 
it may not be used for any other purpose. 
 
 
Stockholm, March 22, 2016 
 
KPMG AB 
 
 
 
Cronie Wallquist 
Authorized Public Accountant 
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The Board of Directors’ proposal under item 11 on the Agenda of the Annual 
General Meeting of Swedish Match AB (publ) on April 28, 2016 
 
 
The Board of Directors proposes that it be authorized to resolve on acquisition of the 
Company´s own shares, on one or several occasions prior to the next Annual General 
Meeting, provided that the Company’s holding does not at any time exceed 10 percent 
of all shares in the Company. The shares shall be acquired on Nasdaq Stockholm, at a 
price within the price interval registered at any given time, i.e. the interval between 
the highest bid price and the lowest selling price. The purpose of the repurchasing 
right is primarily to enable the Company to adapt its capital structure to its capital 
needs over time, and thereby contribute to an increased shareholder value. 
 
The Board of Directors shall be able to resolve that a purchase of own shares shall be 
made within a repurchase program in accordance with the Commissions Regulation 
(EC) no 2273/2003, if the purpose of the purchase only is to decrease the Company´s 
equity. 
 
The Board of Directors’ statement concerning the justification of the proposed author-
ization in respect of  repurchase of the Company’s own shares pursuant to Chapter 19 
§ 22 of the Swedish Companies Act, is enclosed in Appendix 6. 
 
The resolution of the General Meeting with regard to the Board’s proposal under item 
11 is only valid if supported by shareholders representing at least two-thirds of both 
the votes cast and the shares represented at the Meeting. 
 
Previous repurchases*  

 
* net after shares sold in conjunction with stock option programmes 
 

Year 2011 2012 2013 2014 2015 
Number of 
repurchased shares 

11,148,782 7,440,302 1,578,627 3,744,788 7 473 046 

Holding at year-end 8,827,859 6,591,665 2,954,479 4,822,933 
 

7 584 209 

Holding at year-end 
as a percentage of 
total share capital 

4,1 % 3,2 % 1,46 % 2,41% 3,86 % 



                                                                                                       Appendix 10 

 
The Board of Directors’ proposal under item 12 on the Agenda of the Annual 
General Meeting of Swedish Match AB (publ) on April 28, 2016 
 
The Board of Directors proposes that the following principles for remuneration and other 
terms of employment for the President and other members of the Group management be 
adopted by the Annual General Meeting 2016. The members of the Group management 
are referred to below as the “Group Management Team” or “GMT”.  
 
The objective of these principles is to ensure that the Company is able to recruit and 
retain employees with appropriate skills and qualifications for their respective duties. The 
remuneration structures shall encourage employees to do their utmost to safeguard 
shareholders’ interests. Swedish Match takes into account both global remuneration 
practice and the practice of the country of residence of each member of the GMT. The 
principles apply in relation to members of the GMT appointed after the adoption of the 
principles, and, in other cases, to the extent permitted under existing agreements. The 
annual report for 2015 sets out details of the remuneration and benefits of the GMT 
during 2015. 
 
The total remuneration paid to GMT consists of fixed salary, variable components in the 
form of annual short-term variable remuneration and long-term variable remuneration, 
pension, other benefits and terms related to termination of employment. 
 
1. Fixed salary 
The fixed salary for the GMT shall correspond to market rates and shall be based on each 
member’s competence, country of residence, responsibility and performance.  
 
2. Variable salary 
The members of the GMT may be entitled to a variable salary in addition to the fixed 
salary. The variable salary may include both an annual short term program to be paid out 
in the beginning of the subsequent year depending on the outcome of the program, and a 
long term program with a performance period which shall not be shorter than three years. 
The variable salary shall primarily be based on specific, clear, predetermined and 
measurable financial or operational criteria set by the Board of Directors in relation to the 
President and by the Compensation Committee in relation to the GMT. The variable 
salary shall be capped in relation to the fixed salary and reflect the market practice in the 
country of residence. 
 
The Company shall have the right to reclaim variable components of remuneration that 
were awarded on the basis of data which subsequently proved to be manifestly misstated. 
 
3.   Profit Sharing System  
All employees in Sweden are participating in Swedish Match profit sharing system 
(“PSS“).  For 2016 the maximum total accruals for GMT members is estimated to 
0.3 MSEK. 
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4.   Insurable benefits  
Old age pension, disability and sickness benefits, medical benefits and life insurance 
benefits shall be designed to reflect the practices in the country where a member of  
the GMT is resident. New members of the GMT shall preferably be covered by defined 
contribution plans.   
 
5. Severance pay, etc  
A mutual period of notice of six months shall apply. Fixed salary during notice of 
termination and severance payment (if any) shall not exceed an amount corresponding to 
24 months fixed salary. Members of the GMT residing outside Sweden may however be 
offered notice periods for termination and severance payment that are competitive in the 
country where the members are resident. 
 
6. Other benefits 
Other benefits shall be payable in accordance with local custom. The combined value of 
these benefits shall constitute a limited value in relation to the total remuneration package 
and shall correspond to market practice. 
 
7. The Board’s right to deviate from the principles  
The Board of Directors shall be entitled to deviate from the principles approved by the 
Annual General Meeting if specific reasons for doing so exist in any individual case. 
 
8. Committee work and decisions  
Swedish Match Board of Directors shall have a Compensation Committee. The 
Committee has the authority to approve salary and other remuneration and employment 
terms for members of the GMT, except those regarding the President. The Committee 
shall prepare and present proposals for the Board’s decisions on issues relating to salary 
and other remuneration and employment terms for the President. The Committee is 
authorized to decide and in relation to the President to propose to the Board of Directors 
the further details regarding the criteria and targets on which the variable salary is based 
for the GMT. In addition hereto the Committee is authorized to decide to what extent 
such criteria and targets have been met both for the GMT and the President. 
 
9. Previous undertakings not yet due 
The Company has no previous undertakings not yet due besides what is evident from the 
annual report 2015.  
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The Nominating Committee’s proposal under item 14 on the Agenda of  
the Annual General Meeting of Swedish Match AB (publ) on April 28, 2016 
 
The Nominating Committee proposes that the remuneration to the members of the 
Board of Directors, for the period until the next Annual General Meeting, be paid  
according to the following. 
 
The Chairman of the Board shall receive 1,750,000 SEK, the deputy Chairman shall 
receive 830,000 SEK and the other Board members elected by the Meeting shall each 
receive 700,000 SEK. It is further proposed that the Board, as remuneration for com-
mittee work, be allotted 250,000 SEK to each of the Chairmen of the Compensation 
Committee and the Audit Committee, and 125,000 SEK to each of the other members 
of these committees. The fees are unchanged compared to fees decided at the 2015 
Annual General Meeting. 
 
The remuneration to a board member may, subject to a specific agreement with Swe-
dish Match AB (publ), be invoiced from a company. In order for the Swedish Match 
to enjoy full cost neutrality, the invoiced remuneration shall be adjusted for social se-
curity charges and value added tax.  
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The Nominating Committee’s proposal under item 15 on the Agenda of  
the Annual General Meeting of Swedish Match AB (publ) on April 28, 2016 
 
 
The Nominating Committee proposes election of the Board of Directors according to 
the following: 
 
Re-election of:  Andrew Cripps 

Charles A. Blixt  
Jacqueline Hoogerbrugge  
Conny Karlsson 

 Wenche Rolfsen 
Meg Tivéus  
Joakim Westh 
 
 

The Nominating Committee further proposes that Conny Karlsson is elected as 
Chairman of the Board of Directors and Andrew Cripps is elected as deputy Chairman 
of the Board of Directors. 
 
All proposed Board members to be elected by the Annual General Meeting are 
considered to be independent in relation to the Company, the executive management 
and major shareholders of the Company.  
 
Presentation of proposed Board members  
 

Conny Karlsson 

Born 1955. M.Sc. in Economics and Business. Chairman of the Board of Directors 
since 2007. Board member since 2006. Chairman of the Compensation Committee. 

Other board assignments: Chairman of Zeres Capital AB and North Alliance AS. 
Board member of Scandinavian Tobacco Group AS, Malte Månsson AB and 
Yrkesakademin AB.  
Previous positions: Chief Executive Officer, Duni AB; Marketing Director,  
Procter & Gamble UK; Marketing Director and Regional Director, Procter & Gamble 
Scandinavia; Marketing Director, Procter & Gamble E&SO. 

Own and related parties’ shares: 30,000 

 

Andrew Cripps 

Born 1957. B.A. University of Cambridge. Chartered Accountant. Board member 
since 2006. Deputy Chairman of the Board of Directors and member of the Audit 
Committee. 
Other board assignments: Non-Executive Director of the Howden Joinery Group plc, 
Booker Group Plc, Stock Spirits Group Plc and 2 Sisters Food Group. 
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Previous positions: Director of Corporate Finance, Rothmans International Plc; 
Director of Investments, British American Tobacco; President, Laurens International 
SA. 

Own and related parties’ shares: 19,200 

 

Charles A. Blixt 
Born 1951, Jur.Dr. and B.A University of Illinois. Board member since 2015. 
Member of the Compensation Committee. 
Other board assignments: Non-Executive Director, Krispy Kreme Doughnuts Inc.  
Previous positions: Interim General Counsel, Krispy Kreme Doughnuts Inc; 
Executive Vice President and General Counsel, Reynolds American Inc.  
 
Own and related parties’ shares: 2,000 
 
Jacqueline Hoogerbrugge 
Born 1963. M.Sc. Chemical Engineering from the University of Groningen.  Board 
member since 2015. President Operations, Cloetta. Member of the Compensation 
Committee. 

Other board assignments: Board Member of Cederroth Intressenter AB. 

Previous positions President Operations, Leaf International BV; Vice President 
Operations, Danone’s Medical Nutrition Division;  Vice President Procurement, 
Numico Baby & Medical Food, various positions in engineering, manufacturing and 
procurement, Unilever; and various positions in engineering and sales, Fluor Daniel. 

Own and related parties’ shares: 1,600 

 

Wenche Rolfsen 

Born 1952. M.Sc. in Pharmacy and Ph.D. in Pharmacology from Uppsala University. 
Board member since 2013. Member of the Audit Committee.  
Other board assignments: Chairman of Index Pharmaceuticals; Vice Chairman of 
Moberg Pharma; Board member of Stiftelsen Industrifonden. 
Previous positions: Vice President; Director of Quintiles Phase I, Europe, CEO, 
Quintiles, Scandinavia; Director, Quintiles, Sweden; Managing Director of 
Pharmacology, Pharmacia Upjohn, Head of Pharmacology, Pharmacia Opthalmics; 
Head of Pharmacology, Pharmacia Läkemedel. 

Own and related parties’ shares: 3,180 
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Meg Tivéus 
Born 1943. M.Sc. in Economics and Business from Stockholm School of Economics. 
Board member since 1999. Chairman of the Audit Committee. 
Other board assignments: Chairman of Arkitektkopia AB and Close AB. Board 
member of ADDvise Group AB. 
Previous positions: President and Chief Executive Officer, Svenska Spel AB; 
Executive Vice President, Posten AB; Division Manager, Holmen AB; Division 
Manager, Åhléns AB; Director, AB Nordiska Kompaniet; Product Manager, Modo 
AB; Project Manager, McCann Gunther & Bäck. 

Own and related parties’ shares: 5,200 

 

Joakim Westh 

Born 1961. M.Sc. Royal Institute of Technology and M.Sc. Aeronautics and 
Astronautics MIT. Board member since 2011. Member of the Audit Committee. 
Other board assignments: Board member of Absolent AB, Saab AB, and CGI Group 
Inc. 
Previous positions: Senior Vice President and Head of Group Function Strategy and 
Operational Excellence and member of Group Management Team, 
Telefonaktiebolaget LM Ericsson; Group Vice President and member of the 
Executive Management Team, Assa Abloy AB; Chairman, Absolent AB; Partner, 
McKinsey & Co. Inc.  
Own and related parties´ shares: 2,500 

 
_____________________ 

 
 
Additionally, the shareholders are informed that the employees’ associations have, 
through special elections, appointed: 
 
As members of the Board:   As deputy members of the Board: 
Kenneth Ek, PTK    Joakim Andersson, LO 
Patrik Engelbrektsson, LO    Eva Norlén-Moritz, PTK 
Eva Larsson, LO    Gert-Inge Rang, PTK 
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The Nominating Committee’s proposal under items 16-18 on the Agenda of the 
Annual General Meeting of Swedish Match AB (publ) on April 28, 2016 
 
Item 16: The Nominating Committee proposes the number of auditors to be one and 
no deputy auditor. 
 
Item 17: The Nominating Committee proposes that remuneration to the auditor, as 
previous years, be paid according to approved accounts. 
 
Item 18: The Nominating Committee proposes re-election of the auditor company 
KPMG AB, for the period as of the end of the Annual General Meeting 2016 until the 
end of the Annual General Meeting 2017.  
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Swedish Match AB (publ) 
Company ID 556015-0756 
       

 
ARTICLES OF ASSOCIATION 

 
§ 1 

The Company’s trading name is Swedish Match AB.  
The Company is a public limited company (publ). 
 

§ 2 
The registered office of the Company is in Stockholm. 
 

§ 3 
The object of the Company’s operations is to directly or indirectly conduct business 
relating to the development and manufacture of and trade in tobacco products, 
matches and lighters, and to carry out other activities that are related to the business. 
 

§ 4 
The Company’s share capital shall amount to not less than three hundred million 
Swedish kronor (SEK 300,000,000) and not more than one billion two hundred 
million Swedish kronor (SEK 1,200,000,000). 
 

§ 5 
 The number of shares in the Company shall be not less than one hundred fifty million 
(150,000,000) and not more than six hundred million (600,000,000). 

 
§ 6 

Apart from those who may be otherwise appointed due to legal requirements, the 
Board of Directors shall comprise a minimum of five and a maximum of ten 
members. 

§ 7 

At the general shareholders’ meeting, one or two authorised public auditors together 
with a maximum of the same number of deputy auditors or one or two auditing firms 
shall be elected as auditors. The appointment as auditor shall apply until the close of 
the Annual General Meeting that is held during the first, second, third or fourth 
financial year after the election of the auditor. 
 
The Board of Directors has the right to appoint one or more special auditors or an 
auditing firm to review all such presentations or plans as are drawn up by the Board in 
accordance with the Swedish Companies Act in connection with any issuing of shares, 
share warrants or convertibles that includes provisions concerning non-cash 
consideration or provisions to the effect that subscription shall take place with right of 
offset or subject to other terms and conditions, or in connection with the transfer of 
the Company’s own shares in exchange for payment in forms other than cash, or with 
a reduction in the share capital or the statutory reserve, or with the merger or splitting 
of limited liability companies. 
 
 



 

 
 

§ 8 
General shareholders’ meetings shall be held in Stockholm, Göteborg or Malmö. 

 
§ 9 

Notice of a general meeting shall be announced in the Swedish Official Gazette (Post- 
och Inrikes Tidningar) and on the Company´s website. Information that notice to a 
general meeting has been issued shall be announced in Svenska Dagbladet. 

 
§ 10 

Shareholders wishing to take part in the proceedings at general shareholders’ meetings 
shall be registered as shareholders in such print-outs or other versions of the entire 
shareholders’ register as are stipulated in chapter 7, § 2 , first paragraph of the 
Swedish Companies Act and as relate to the circumstances prevailing five weekdays 
prior to the general shareholders’ meeting. They must also notify the Company of 
their intention to attend no later than 16.00 on the day specified in the notification of 
the shareholders’ meeting. This day may not be a Sunday, another public holiday, a 
Saturday, Midsummer’s Eve, Christmas Eve or New Year’s Eve and may not fall 
before the fifth weekday prior to the general shareholders’ meeting. Shareholders 
wishing to be accompanied by one or two assistants at a general shareholders’ 
meeting shall notify the Company of this fact within the period mentioned above.  
 

§ 11 
Persons who are not shareholders of the company shall, in accordance with terms 
stipulated by the Board of Directors, be entitled to attend or in some other manner 
monitor the proceedings of the General Meetings of Shareholders. 

 
§ 12 

The Company’s financial year shall comprise the period from January 1 to December 
31.  
 

§ 13 
The Company’s shares shall be registered in a record-day register pursuant to the 
Swedish Financial Instruments Act (1998:1479). 
  

§ 14 
The Board of Directors may collect powers of attorney at the Company’s expense 
pursuant to the procedure stipulated in chapter 7, § 4, second paragraph of the 
Swedish Companies Act (2005:551). 
 

______________________ 
 
 
These Articles of Association were adopted at the Annual General Meeting held on 28 
April 2016. 
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The Board of Directors’ proposal under item 19 on the Agenda of the Annual General 
Meeting of Swedish Match AB (publ) on April 28, 2016 
 
 
The Board of Directors proposes that 7 § of the Articles of Association be amended as set out 
below: 
 
 7 § current version     7 § amended version 
 
At the general shareholders’ meeting, one or 
two authorized public auditors together with a 
maximum of the same number of deputy 
auditors or one or two auditing firms shall be 
elected as auditors.  
 
 
 
 
    
 The Board of Directors has the right to appoint 
one or more special auditors or an auditing 
firm to review all such presentations or plans 
as are drawn up by the Board in accordance 
with the Swedish Companies Act in connection 
with any issuing of shares, share warrants or 
convertibles that includes provisions 
concerning non-cash consideration or 
provisions to the effect that subscription shall 
take place with right of offset or subject to 
other terms and conditions, or in connection 
with the transfer of the Company’s own shares 
in exchange for payment in forms other than 
cash, or with a reduction in the share capital or 
the statutory reserve, or with the merger or 
splitting of limited liability companies.  
 

At the general shareholders’ meeting, one or 
two authorized public auditors together with a 
maximum of the same number of deputy 
auditors or one or two auditing firms shall be 
elected as auditors. The appointment as 
auditor shall apply until the close of the 
Annual General Meeting that is held during 
the first, second, third or fourth financial 
year after the election of the auditor. 
     
The Board of Directors has the right to appoint 
one or more special auditors or an auditing 
firm to review all such presentations or plans 
as are drawn up by the Board in accordance 
with the Swedish Companies Act in connection 
with any issuing of shares, share warrants or 
convertibles that includes provisions 
concerning non-cash consideration or 
provisions to the effect that subscription shall 
take place with right of offset or subject to 
other terms and conditions, or in connection 
with the transfer of the Company’s own shares 
in exchange for payment in forms other than 
cash, or with a reduction in the share capital or 
the statutory reserve, or with the merger or 
splitting of limited liability companies.  
 

 
 
 
Furthermore, the Board of Directors proposes that the resolution of the General Meeting to 
amend the Articles of Association in accordance with the above shall be conditional upon the 
Articles of Association being consistent with the Swedish Companies Act. It is noted that the 
issue of the auditor’s mandate is subject to legislative work and concerns Regulation (EU) no 
537/2014 of the European Parliament and of the Council on specific requirements regarding 
statutory audit of public-interest entities, and repealing Commission Decision 2005/909/EC. 
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The Board further proposes that the Company’s President is authorized to make minor 
adjustments to the resolution of the shareholders’ meeting that may prove necessary in 
connection with the registration of such a resolution with the Swedish Companies Registration 
Office (Bolagsverket). 
 
The resolution of the General Meeting with regards to the Board’s proposal under item 19 is 
contingent upon it being supported by shareholders representing at least two-thirds of both the 
votes cast and the shares represented at the Meeting. 
 
After implementation of the proposed amendments the Articles of Association will have the 
wording as set out in Appendix 14 A. 



UNOFFICIAL TRANSLATION  Appendix 15 

Shareholder proposal from Mr Thorwald Arvidsson (item 20 on the agenda): 
 
Shareholder proposals from Mr Thorwald Arvidsson that the Annual General Meeting shall resolve: 
 

a) to adopt a vision zero regarding workplace accidents within the Company; 
 

b) to instruct the Board of Directors of the Company to set up a working group to implement this 
vision zero; 

 
c) that the result annually shall be reported in writing to the Annual General Meeting, as a 

suggestion by including the report in the printed version of the Annual Report; 
 

d) to adopt a vision on absolute equality on all levels within the Company between men and women; 
 

e) to instruct the Board of Directors of the Company to set up a working group with the task of 
implementing also this vision in the long term as well as closely monitor the development on both 
the equality and the ethnicity area;  

 
f) to annually submit a report in writing to the Annual General Meeting, as a suggestion by including 

the report in the printed version of the Annual Report; 
 

g) to delegate to the Board of Directors to take necessary action to create a shareholders’ 
association in the Company; 
 

h) that the remuneration to a board member may not be invoiced from a legal entity, neither a 
Swedish nor a foreign; 
 

i) that the Nominating Committee in performing its duties will pay particular attention to issues 
associated with gender and ethnicity; 
 

j) in connection with item h) above, to delegate to the Board of Directors to try to achieve a change 
in the legal framework by reaching out to the competent authority (the Swedish Tax Agency or the 
Swedish Government); 
 

k) to delegate to the Board of Directors to prepare a proposal, to be referred to the Annual General 
Meeting 2017, or if earlier any potential extra shareholders´ meeting, concerning a system for 
giving small and medium-sized shareholders representation in both the Board of Directors of the 
Company and the Nominating Committee; 
 

l) to delegate to the Board of Directors to, by reaching out to the Swedish Government, pay 
attention to the desirability to achieve a change in the legal framework regarding the issue of 
abolishment of voting power differences in the Swedish Company’s Act. 
 

m)  amendments to § 6 in the Articles of Association by adding a second and a third paragraphs in 
accordance with the following:  
“Former ministers of the government should not be elected as a member of the board of directors 
until two years have passed from the day of resignation from the assignment as minister. 
Politicians remunerated through public funds, should not be elected as member of the board until 
one year has elapsed from the time he resigned, unless exceptional circumstances apply.” 
 

n) to delegate to the Board of Directors to pay attention to the desirability to achieve a national so 
called “cool-off period" for politicians. 
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