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Corporate Governance Report
This Corporate Governance Report is prepared in accordance with Chapter 6. §6 of the 
Swedish Annual Accounts Act and the Swedish Code of Corporate Governance (the ”Code”). 
Good corporate governance is important to support Immunovia’s vision and create value for 
shareholders through active risk management and a well-functioning corporate culture.

The Board of Directors is responsible for the Corporate Governance Report. The Corporate Gover-
nance Report for the financial year has been reviewed by the company’s auditor, which is described 
in the “Auditor’s examination of the corporate governance statement”. 

Immunovia is a Swedish public limited company, whose shares have been listed for trading on Nas-
daq Stockholm’s main list since April 3, 2018. Immunovia complies with the corporate governance 
guidelines stated in internal and external rules and ordinances. In its capacity as a limited com-
pany listed on Nasdaq Stockholm, Immunovia is regulated by the Swedish Companies Act and the 
Swedish Annual Accounts Act, other applicable Swedish and foreign laws and regulations, including 
Nasdaq Stockholm’s Rulebook for Issuers. 

To ensure compliance with all applicable legal standards, Immunovia has also adopted internal 
instructions and policies, which are reviewed below. The Board of Directors has also adopted and 
implemented Rules of Procedure for its work, and adopted instructions for the Chief Executive 
Officer, with instructions for financial reporting.

Compliance with the Swedish Code of Corporate Governance
Immunovia’s shares are listed for trading on Nasdaq Stockholm’s main list, which means that the 
company is required to comply with the Swedish Code of Corporate Governance (the ”Code”). The 
Code is available at the website of the Swedish Corporate Governance Board, which manages the 
Code (www.corporategovernanceboard.se). The Code is based on the principle of ‘follow or explain, 
which means that companies applying the Code may depart from individual rules, but if so, must 
explain the departure.

During the 2021 financial year, Immunovia had no departure from the Code. There are two alter-
native, outstanding, cash-based incentive schemes that, as far as practicle, meet the terms of the 
corresponding outstanding warrants program. The alternative cash-based incentive schemes are for  
participants in countries where granting of warrants is not appropiate.

Corporate Governance
The figure describes the central bodies in Immunovia’s corporate governance model and who 
appoints the central bodies.
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Articles of Association
Immunovia’s Articles of Association, which are the basis of governing the company’s operations, state 
the company’s name, registered office, the aim of business operations, the company’s shares and share 
capital, and also include rules governing shareholders’ meetings. The Articles of Association state no 
limitations in terms of how many votes each shareholder is entitled to cast at shareholders’ meetings, 
nor any stipulations regarding appointing and dismissing Directors, or amending the Articles of Asso-
ciation. The Articles of Association are stated at www.immunovia.com.

Shares and Shareholders
The total number of shares and votes of the company as of December 31, 2021 was 22 631 581, and 
the share capital was SEK 1 131 579.05. Shares in the company are all of the same class, each share 
carries one vote, and all shares confer equal entitlement to the company’s assets and earnings. The 
company had approximately 8 000 shareholders as of December 31, 2021. The company’s largest 
shareholders as of December 31, 2021 are listed on page 21.

According to the company’s knowledge, all other significant relationships between Immunovia and 
the company’s largest shareholders are listed in Note 29 titled “Transactions with related parties”. 
The Board of Directors is not aware of any shareholders’ agreements or other agreements regarding 
voting rights or other shareholders’ rights. 

Annual General Meeting
The AGM is the company’s chief decision-making body. The AGM should be held within six months 
of the end of the financial year. The AGM elects the Board of Directors and auditors. The AGM also 
adopts the Income Statement and Balance Sheet, and considers matters of the dividend, discharging 
the Directors and Chief Executive Officer from liability, and approving fees to the Board of Directors 
and auditors. The AGM also deals with matters that are incumbent on it pursuant to the Swedish 
Companies Act and the Articles of Association.

The company’s ambition is for the AGM to be a satisfactory body for shareholders, and accordingly, its 
objective is for the whole Board, at least one representative of the Nomination Committee, the Chief 
Executive Officer and other members of management, as well as the auditor, to always attend the 
AGM.

Extraordinary General Meetings (EGM) are convened when the Board of Directors or auditors consider 
this appropriate.

Pursuant to Immunovia’s Articles of Association notices convening AGMs and EGMs are through an 
announcement in the Swedish Official Gazette, and by making the notice available on the company’s 
website. Issuance of the convening notice is announced in the Swedish daily newspaper Dagens 
Industri. Resolutions of meetings are published in press releases and are available on the website. 

The 2022 AGM will be held at 16.00 pm on April 7 at Medicon Village in Lund. 

Entitlement to Attend the AGM
All shareholders directly registered in the share register maintained by Euroclear Sweden AB five 
days prior to the AGM and have notified the company of their intention to attend (with potential 
assistants) by no later than the date stated in the convening notice of the AGM, are entitled to attend 
the AGM and vote for the number of shares they hold. Shareholders can attend the AGM personally or 
by proxy and may also be assisted by a maximum of two people. Normally, shareholders are able to 
register in several different ways, as stated in the convening notice.

Initiatives from Shareholders
Shareholders that wish to have a matter considered at the AGM must submit a written request there-
of to the Board. The Board should normally have received such request by no later than seven weeks 
prior to the AGM.
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Nomination Committee
The company shall have a nomination committee with the task of preparing and submitting propo-
sals for the AGM, and in certain cases, extraordinary general meetings, resolutions in election and 
remuneration issues, and, where applicable, procedural issues for the next election committee. The 
nomination committee shall propose: 

• The chairman of the AGM
• Candidates for the post of chairman and other members of the Board
• Fees and other remuneration for board assignments to each of the Board members
• Remuneration to members of committees within the board
• Election and remuneration of the company’s auditor
• Principles for the Nomination Committee

The Nomination Committee shall, when assessing the Board’s evaluation and in its proposals, take 
into account the requirement on the versatility and breadth of the board and the requirement to stri-
ve for an even gender balance. Nomination Committee members, regardless of how they have been 
appointed, shall exercise all of the company’s shareholders’ interests.

Any changes in the composition of the Nomination Committee shall be released immediately.

The Nomination Committee, which will be appointed for the period until a new Nomination Com-
mittee has been appointed, should consist of four members, three of whom should be appointed by 
the company’s largest shareholders in terms of the votes, and the fourth should be the Chairman 
of the Board. When evaluating which shareholder should be considered the largest shareholder of 
the company, calculations of participating interest should include ownership based on groups of 
shareholders that collaborate in the company’s administration. As soon as possible after the end of 
the third quarter each year, the Chairman of the Board should contact the three largest shareholders 
at this date in an appropriate manner and encourage them to designate the individual such share-
holder wishes to appoint as a member of the Nomination Committee in writing within a reasonable 
time that does not exceed 30 days. If one of the three largest shareholders does not exercise its right 
to appoint a member of the Nomination Committee, the next shareholder in turn will be offered the 
right to appoint a member of the Nomination Committee. In cases where several shareholders decli-
ne the entitlement to appoint members of the Nomination Committee, the Chairman of the Board 
should not need to contact more than eight shareholders, providing this is not necessary to compose 
a Nomination Committee with at least three members.  

Unless otherwise agreed between members, the Chairman of the Nomination Committee should 
represent the largest shareholder. The Chairman of the Board or other Directors may not serve as 
Chairman of the Nomination Committee. 

Employees of the Group may not be members of the Nomination Committee.

If a shareholder that has appointed a member of the Nomination Committee is no longer one of the 
company’s three largest shareholders in the year, the member selected by such a shareholder should 
leave the Nomination Committee. Instead a new shareholder from amongst the three largest share-
holders will be entitled, independently and at their own discretion, to appoint a member of the Nomi-
nation Committee. However, no marginal differences in shareholdings and changes to shareholdings 
arising later than three months prior to the AGM should cause any changes to the composition of the 
Nomination Committee, unless in special circumstances. 

If a member of the Nomination Committee leaves before the Nomination Committee has completed 
its assignment due to reasons other than those stated in the preceding paragraph, that shareholder 
that appointed such member shall be entitled, independently and at their own discretion, to appoint 
a replacement. If the Chairman of the Board leaves the Board of Directors, his/her replacement 
should also replace the Chairman of the Board on the Nomination Committee. No fees are payable to 
members of the Nomination Committee. However, the company will meet expenses that the Nomina-
tion Committee considers necessary to complete its assignment.

The current Nomination Committee members are:

• Sara Ek, representing Sara Ek
• Carl Borrebaeck representing Carl Borrebaeck, (Chairman)
• Peter Lindvall representing Mikael Löfman
• Mats Leifland, representing Mats Ohlin
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The composition of the Nomination Committee must be published on the company’s website no later 
than six months before the AGM. 

AGM 2021
The most recent AGM was held on May 6, 2021. Due to Covid-19, the AGM was conducted without a 
physical presence and shareholders exercised their voting rights by postal vote before the meeting.
The meeting resolved to re-elect the Directors Carl Borrebaeck, Hans Johansson, Ann-Christine 
Sundell, Mimmi Ekberg, Peter Høngaard Andersen and Christofer Sjögren and elected Martin Møller. 
It resolved that total remuneration of SEK 1 990 000 be paid, of which SEK 550 000 to the Chairman 
of the Board and SEK 240 000 to each of the other members of the Board and SEK 50 000 to the 
Chairman of the Audit Committee, SEK 50 000 to the Chairman of the Remuneration Committee and 
SEK 30 000 each to other members of these committees.

The proposal that no dividend be paid for the financial year 2020 was approved. 

It was decided to elect Authorized Public Accountant Mats Åke Andersson as Chief Auditor with 
Authorized Public Accountant Martin Gustafsson as Deputy Auditor, for the period up to the end of the 
2022 Annual General Meeting.

Furthermore, it was decided to appoint a Nomination Committee for the next AGM, in accordance 
with the above section “Nomination Committee”.

The AGM further resolved that, to make it possible for the Board to add working capital to the com-
pany and/or new owners of strategic importance for the company, and/or acquire other companies or 
businesses, to authorize the Board during the period until the next AGM on one or more occasions, to 
decide on a new share issue so that an increase in the share capital will be no more than twenty (20) 
percent based on the company’s total share capital at the 2022 AGM, with or without deviation from 
shareholders’ preferential rights and with or without a provision for a capital contribution. 

Announcement of Change of CEO
On November 30, 2021, it was announced that Patrik Dahlen was resigning as CEO. On January 20, 
2022,  Philipp Mathieu was appointed acting CEO until a new CEO is appointed. 

The Board of Directors
The Board of Directors is the chief decision-making body after the AGM. The responsibilities of the 
Board of Directors are regulated through means including the Swedish Companies Act, the company’s 
Articles of Association and other laws and ordinances, as well as the Board of Directors’ Rules of Proce-
dure and other internal policies. 

Pursuant to the Swedish Companies Act, the Board of Directors is responsible for the company’s admi-
nistration and organization, which means that the Board is responsible for matters including setting 
goals and strategies, ensuring procedures and systems for evaluating established goals, continuously 
evaluating Immunovia’s financial position and results of operations, as well as appraising executive ma-
nagement. The Board of Directors is also responsible for ensuring that the Annual Accounts and Conso-
lidated Accounts, as well as interim reports, are prepared on time. The Board also appoints the CEO.

The Directors are elected by the AGM each year, or where appropriate, by an EGM, for the period until 
the end of the next AGM. The Chairman is elected by the AGM, or where appropriate, an EGM, and has 
a special responsibility to lead the work of the Board of Directors and for the work of the Board being 
well organized and conducted effectively.

The Board of Directors follows written Rules of Procedure, which are reviewed yearly and adopted 
at the Board meeting following election each year, or as necessary. The Rules of Procedure divide 
responsibilities for the work of the Board between the Board and its Committees, and between the 
Board and the CEO. Pursuant to the Articles of Association, the Board should decide on strategies and 
budgets, adopt the Annual Accounts and other financial statements, important policies and authoriza-
tion lists, appoint the CEO and appraise the work of the CEO, adopt rules governing internal controls 
and monitoring how internal controls are functioning, decide on major investments and far-reaching 
agreements, decide on the direction of the work of the Board of Directors, appoint the Audit and 
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Remuneration Committees, and appraise the work of the Board’s Committees.

The Chairman of the Board leads the work of the Board. The Chairman of the Board should monitor 
the company’s progress and ensure that the Board receives the information necessary for the Board 
to perform its duties. 

The Board meets in accordance with an annual schedule that is approved in advance. In addition to 
these meetings, further meetings can be arranged to deal with issues that cannot be considered at 
a scheduled meeting. In addition to Board meetings, the Chairman and CEO maintain an ongoing 
dialogue regarding management of the company.

The Work of the Board of Directors
Board meetings are prepared by the Chairman of the Board jointly with the company’s CEO. Written 
material is provided to the Board for each meeting. Certain matters are consulted within the audit 
committee, whose members are Christofer Sjögren (Chairman) and Hans Johansson. Regular issues for 
Board meetings include reviews of business conditions and financial reporting. The minutes of Board 
meetings are recorded by the company’s CFO. 

Appraising the Work of the Board
Pursuant to the Articles of Association, the Board appraises its work each year. The work of the Board 
is evaluated yearly through a systematic and structured process that is designed to produce good sup-
porting data for improvements of the Board’s own work. The appraisal is conducted partly individually, 
and partly through discussions at Board meetings. The aim of the appraisal is to provide the Chairman 
of the Board with information on how Directors perceive the efficiency and aggregate competence of 
the Board, and if there is a need for changes within the Board. The other Directors appraise the Chair-
man of the Board. The Chairman of the Board informs the Nomination Committee of the outcome of 
these appraisals. 

Summary of Board Meetings During the Year 
In 2021, the Board held 18 meetings.  During the year, the external auditors attended one meeting. Mat-
ters considered apart from scheduled items included continuous reviews of long-term strategies, review 
of new product alternatives, and the budget for 2022.

Board Composition and Independence
Pursuant to the company’s Articles of Association, where elected by the AGM, the Board should consist 
of a minimum of three and a maximum of ten Directors and maximum of ten deputies. Otherwise, there 
is no stipulation in the Articles of Association regarding appointing or dismissing Directors. Pursuant to 
the Code, a majority of Directors elected by shareholders’ meetings should be independent of the com-
pany and its management. At least two should also be independent of the company’s major sharehol-
ders. Immunovia judges that its Board satisfies the requirements of independence.

At present, the company’s Board of Directors consists of seven members elected by shareholders’ me-
etings.
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The Board’s members and their independence are stated in the following table for calendar year 2021

Name Assignment
for the company 
and other
material
assignments

Elected to
the Board

Attendance
Board
meetings

Attendance
Remunera-
tion
Committee

Attendance
Audit
Committee

Dependent
on the company
and management

Dependent
on major
shareholders

Carl Borrebaeck 
Chairman of the 
Board

2007 18/18   5/5 - No No

Ann-Christine 
Sundell 

Member 2017 18/18   5/5 - No No

Hans Johansson Member 2017 18/18 -   4/4 No No

Mimmi Ekberg Member 2018 18/18 - - No No

Christofer Sjögren Member 2018 18/18 -   4/4 No No

Peter Høngaard 
Andersen

Member
2020 16/18 - - No No

Mats Grahn Member
2020 
(resigned 
2021)

9/9 - - No No

Martin Møller
Member 
(elected May 
2021)

2021 9/9 - - No No


