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N.B. The English text is an in-house translation of the original Swedish text. Should there be any
disparities between the Swedish and the English text, the Swedish text shall prevail.

Valberedningens for Pandox Aktiebolag (publ) forslag till beslut
vid arsstimman 2016 samt motiverat yttrande betraffande
valberedningens forslag / The nomination committee of Pandox
Aktiebolag (publ)’s proposals for the annual shareholders’
meeting 2016 and motivated opinion regarding the nomination
committee’s proposals

Valberedningen for Pandox Aktiebolag (publ), som utsags enligt den procedur som beslutades av
arsstimman den 5 maj 2015 for att fullgéra de uppgifter som foljer av Svensk kod for bolagsstyrning,
utgors av Anders Ryssdal (representerande Eiendomsspar Sverige AB), Christian Ringnes (styrelsens
ordférande), Lars-Ake Bokenberger (representerande AMF — Forsikring och Fonder), Marianne
Flink (representerande Swedbank Robur fonder) samt Johannes Wingborg (representerande
Lansforsikringar Fondforvaltning AB). Valberedningen har utsett Anders Ryssdal till
valberedningens ordférande.

The nomination committee of Pandox Aktiebolag (publ), which was appointed in accordance with
the principles established by the annual shareholders’ meeting on 5 May 2015 in order to perform
the tasks set out in the Swedish Code of Corporate Governance, consists of Anders Ryssdal
(representing Eiendomsspar Sverige AB), Christian Ringes (chairman of the board of directors),
Lars-Ake Bokenberger (representing AMF — Forsikring och Fonder), Marianne Flink
(representing Swedbank Robur fonder) and Johannes Wingborg (representing Linsforsdkringar
Fondforvaltning AB). The nomination committee has appointed Anders Ryssdal as the nomination
committee’s chairman.

Valberedningens forslag / The nomination committee’s proposals

Valberedningen lamnar foljande forslag till beslut:
The nomination committee makes the following proposals:

- Till ordférande vid arsstimman foreslds Christian Ringnes.
Christian Ringnes is proposed to chair the annual shareholders’ meeting.

- Antalet styrelseledamoter foreslas vara sju utan suppleanter.
The number of members of the board of directors shall be seven, with no deputy members.
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Till styrelseledamoter foreslas:

The following members of the board of directors are proposed for election:
Christian Ringnes, ordférande / chairman (omval / re-election)
Leiv Askvig (omval / re-election)

Ann-Sofi Danielsson (omval / re-election)

Bengt Kjell (omval / re-election)

Olaf Gausld (omval / re-election)

Helene Sundt (omval / re-election)

© O © O O © ©

Mats Wippling (omval / re-election)

Arvode till styrelsen foreslas utga enligt foljande (2015 ars arvode inom parentes):
The following fees to the board of directors are proposed (fees for 2015 in brackets):

o) Arvode till styrelsens ordférande om 600 000 (600 000) kronor och till 6vriga av
stimman valda ledamoéter 400 000 (400 000) kronor vardera.
A fee to the chairman of the board of directors of SEK 600,000 (600,000) and a fee
of SEK 400,000 (400,000) to each of the other board members elected by the
shareholders’ meeting.

o Arvode till de tva ledamoéterna i styrelsens ersattningsutskott, ordforanden
inrdknad, 50 000 (50 000) kronor vardera.
A fee of SEK 50,000 (50,000) to each of the two members, the chairman included,
of the remuneration committee.

o Arvode till ordféranden i styrelsens revisionsutskott om 130 000 (130 000) kronor
och till 6vriga tva ledamoter 70 000 (70 000) kronor vardera.
A fee to the chairman of the audit committee of SEK 130,000 (130,000) and a fee of
SEK 70,000 (70,000) to each of the other two members of the audit committee.

Det foreslagna styrelsearvodet, inklusive ersattning for utskottsarbete, uppgar darmed till
3 370 000 (3 450 000) kronor, en minskning med 80 000 kronor jamfort med aret
innan, vilket forklaras av inrattandet av ett revisionsutskott med tre ledaméter som ersatt
den tidigare ordningen dar styrelsen i sin helhet fullgjorde ett revisionsutskotts uppgifter.
Nivan motiveras med Pandox affairsmassiga komplexitet samt styrelsens héga
aktivitetsniva. Styrelsearvode ska kunna faktureras Pandox genom bolag pa ett for
Pandox kostnadsneutralt vis.

The proposed board fees, including fees for work in committees, thereby amount to SEK
3,370,000 (3,450,000), a reduction of SEK 80,000 compared to the previous year. The
reduction is explained by the establishment of an audit committee with three members,
which fulfills the duties that the board previously fulfilled in its entirety. The level of the
fees is motivated by the complexity of Pandox’ business and the high level of activity of
the board. Board fees may be invoiced through a company in a way that is cost neutral
for Pandox.
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- Till revisor foreslds omval av Auktoriserade revisorn Per Gustafsson (KPMG AB) och
Auktoriserade revisorn Willard Moller (Mazars SET AB), samt Auktoriserade revisorn Bengt
Ekenberg (Mazars SET AB) och Ulf Christer Sundborg (KPMG AB) som bolagets
revisorssuppleanter. Vidare foresldr valberedningen att drsstimman beslutar att ersiattning
till revisorerna, liksom tidigare, ska utga enligt godkéand rikning.

Authorised public accountant Per Gustafsson (KPMG AB) and authorised public
accountant Willard Moller (Mazars SET AB) are proposed for re-election as auditors.
Authorised public accountant Bengt Ekenberg (Mazars SET AB) is proposed for election
and Ulf Christer Sundborg (KPMG AB) is proposed for re-election as deputy auditors. The
nomination committee proposes that the annual general meeting resolves that auditor fees,
as was the case for the previous year, shall be paid in accordance with approved invoice.

- Valberedningen infor drsstimman 2017 foreslés utses enligt foljande:
It is proposed that the nomination committee for the annual shareholders’ meeting 2017 is
appointed in accordance with the following:

Infor Arsstimman 2017 ska valberedningen besta av representanter for de per 31 juli 2016 fyra
storsta aktiedgarna enligt den av Euroclear Sweden forda aktieboken, samt styrelseordforanden.
Styrelseordforanden ska ocksd sammankalla det forsta motet i valberedningen. Om en aktiedgare
som har ritt att utse en ledamot till valberedningen avséger sig réitten att utse en ledamot, ska riatten
att utse en ledamot 6verga till den storsta aktiedgaren som inte tidigare haft ritt att utse en ledamot
till valberedningen. Ledamoten som representerar den rostmassigt storsta aktiedgaren ska utses till
ordforande for valberedningen.

Ahead of annual shareholders’ meeting 2017, the nomination committee shall be composed of
representatives of the four largest shareholders listed in the shareholders’ register maintained by
Euroclear Sweden as of 31 July 2016 together with the chairman of the board of directors, who will
also convene the first meeting of the nomination committee. If a shareholder, who is entitled to
appoint a representative to the nomination committee, abstains from appointing a representative,
the right to appoint a representative shall pass to the largest shareholder who was previously not
entitled to appoint a representative to the nomination committee. The member of the nomination
committee representing the largest shareholder shall be appointed chairman of the nomination
committee.

Om en eller flera aktiedgare som utsett representanter till valberedningen inte langre tillhor de fyra
storsta aktiedgarna i bolaget vid en tidpunkt mer dn tvd ménader fore arsstimman 2017 ska
representanterna for dessa aktiedgare erbjuda sig att frantrada sitt uppdrag och nya ledaméter utses
av den nya aktiedgare som da tillhor de fyra storsta aktiedgarna.

If earlier than two months prior to the annual shareholders’ meeting 2017, one or more of the
shareholders having appointed representatives to the nomination committee no longer are among
the four largest shareholders, representatives appointed by these shareholders shall offer to resign
and the shareholders who then are among the four largest shareholders may appoint their
representatives.

3(6)



~ N

>%) Pandox

Om en ledamot i valberedningen avsiger sig uppdraget innan valberedningens arbete ar avslutat ska
samma aktiedgare som utsig den avgdende ledamoten, om det anses nédvandigt, dga ritt att utse en
ny ledamot, eller om aktiedgaren inte ldngre ar bland de fyra storsta aktiedgarna, den storsta
aktiedgaren pa tur.

Should a member resign from the nomination committee before its work is completed and the
nomination committee considers it necessary to replace him or her, such substitute member is to
represent the same shareholder or, if the shareholder is no longer one of the largest shareholders,
the largest shareholder in turn.

Forandringar i valberedningen ska omedelbart offentliggtras. Valberedningens sammansattning ska
offentliggoras senast sex ménader fore arsstimman.

Changes to the composition of the nomination committee must be announced immediately. The
composition of the nomination committee shall be announced no later than six months before the
annual shareholders’ meeting.

Ingen ersittning ska utga till ledamoéterna i valberedningen. Bolaget ska emellertid betala de
nodvindiga utgifter som valberedningen kan komma att ddra sig inom ramen for sitt arbete.
Remuneration shall not to be paid to the members of the nomination committee. The Company is,
however, to pay any necessary expenses that the nomination committee may incur in its work.

Mandattiden for valberedningen avslutas nir den dir pafoljande valberedningen har offentliggjorts.
The term of office for the nomination committee ends when the composition of the following
nomination committee has been announced.

Valberedningens arbete / The work of the nomination committee

Valberedningens ledaméter har konstaterat att inga intressekonflikter foreligger for uppdraget i
valberedningen. Valberedningen har, utéver 16pande kontakt, hallit tva protokollférda
sammantraden samt genomfort individuella intervjuer med samtliga styrelseledamoéter och VD.
Valberedningen har ocksa bistatt bolaget i rekryteringsprocessen av den nya styrelseledamoten Ann-
Sofi Danielsson, som invaldes vid den extra bolagsstimman den 5 november 2015.

The members of the nomination committee have established that there are no conflicts of interest in
respect of the work in the nomination committee. The nomination committee has held two
meetings, for which minutes have been kept, and interviewed each board member and the CEO
individually. In addition, there has been continuous contacts between the members. The
nomination committee has also assisted in the recruitment of the new board member Ann-Sofi
Danielsson, who was appointed at the extraordinary shareholders’ meeting on 5 November 2015.

4(6)



~ N

>%) Pandox

Valberedningen har behandlat samtliga frédgor som det aligger valberedningen att behandla enligt
Svensk kod for bolagsstyrning, daribland (a) styrelsens kompetens och forméga med hansyn till
Pandox verksamhet och utvecklingsskede, (b) styrelsens storlek, (c) styrelsens sammansattning med
avseende pa ledamoternas erfarenhet, kon och bakgrund, (d) styrelseledamoéternas arvoden, (e)
forslag till revisorsval och revisionsarvoden, samt (f) hur valberedningen inf6r arsstimman 2017 ska
utses.

The nomination committee has reviewed all matters that the nomination committee is to review
according to the Swedish Code of Corporate Governance, including (a) the board of directors’
competence and ability in relation to Pandox’ operations and development, (b) the size of the board
of directors, (c) the composition of the board of directors with respect to the board members’
experience, gender and background, (d) the fees to the members of the board of directors, (e)
proposals for election of auditor and auditor fees, as well as (f) how the nomination committee for
the annual shareholders’ meeting 2017 shall be appointed.

Motiverat yttrande / Motivated statement

Valberedningens har genom egna intervjuer och bolagets styrelseutvirdering fatt ett positivt intryck
av styrelsens arbete. Valberedningen anser att styrelseledamoterna kompletterar varandra val vad
giller kompetens och erfarenhet, samt att styrelsearbetet bedrivs professionellt och effektivt.
Styrelsens storlek samt sammanséttning, vad avser till exempel branscherfarenhet och kompetens,
har diskuterats. Vidare har valberedningen diskuterat jaimstilldhets- och mangfaldsperspektiv
utifrdn uppfattningen att de ar vasentliga vid styrelsens sammanséttning. Av denna anledning valde
valberedningen niar den sammankallades att inleda ett ldngsiktigt arbete i syfte att lyfta fram
jamstalldhets- och mangfaldsperspektivet i styrelsen. Det arbetet resulterade i nyval av Ann-Sofi
Danielsson vid den extra bolagsstimman i november 2015. Valberedningen har bedémt att den
foreslagna styrelsen besitter lamplig kompetens och formaga, men kommer att fortsitta att
utvirdera behovet och méjligheterna att komplettera styrelsen i enlighet med vad som sagts ovan
(sarskilt avseende jamstilldhet och mangfald) for att ytterligare stirka styrelsens samlade
kompetens och sammansittning i 6vrigt.

Following the interviews conducted by the nomination committee and the board of directors’
evaluation, the nomination committee has a positive impression of the board of directors’ work.
The nomination committee is of the opinion that the board members complement each other well as
regards qualifications and experience and that the work of the board of directors is conducted
efficiently and professionally. The size of the board and its composition as regards, for example,
experience of the industry and the members’ qualifications have been discussed. Moreover,
diversity and gender equality perspectives have been discussed as it is the opinion of the
nomination committee that they are of importance in the board composition. Consequently, the
nomination committee initiated a process when it was appointed to, in the long term, further
promote diversity and gender equality on the board. That work resulted in Ann-Sofi Danielsson
being elected to the board of directors at the extraordinary shareholders’ meeting in November
2015. The nomination committee is of the opinion that the proposed board has adequate
competence and ability, but will continue to evaluate the need and opportunities to complement the
board to further strengthen the board’s competence and composition in accordance with that has
been written above (in particular with respect to gender equality and diversity).
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Valberedningen har gjort en bedomning av om de foreslagna styrelseledaméterna ar att anse som
oberoende till storre aktiedgare i bolaget och/eller bolagets ledning. Valberedningen har bedomt att
fyra av de foreslagna styrelseledaméterna ar att anse som beroende av storre aktiedgare i bolaget;
Christian Ringnes, Olaf Gausl4, Helene Sundt och Leiv Askvig. Valberedningen har bedémt att tre av
de foreslagna styrelseledamoterna ar att anse som oberoende av storre aktiedgare i bolaget; Ann-Sofi
Danielsson, Bengt Kjell och Mats Wippling. Valberedningen har bedomt att samtliga av de
foreslagna styrelseledamoterna ar oberoende av bolagets ledning. Forslaget uppfyller dirmed
gillande krav avseende ledaméternas oberoende i forhéllande till bolaget, bolagsledningen och
bolagets storre dgare.

The nomination committee has assessed whether the proposed board members are to be considered
independent of the large shareholders and/or the company’s management. The nomination
committee has determined that four of the proposed board members are to be considered
dependent in relation to the company’s large shareholders; Christian Ringnes, Olaf Gausld, Helene
Sundt and Leiv Askvig. The nomination committee has determined that three of the proposed board
members are to be considered independent in relation to the company’s large shareholders; Ann-
Sofi Danielsson, Bengt Kjell and Mats Wippling. The nomination committee has determined that
all proposed board members are to be considered independent in relation to the company’s
management. The proposal therefore fulfils existing requirements regarding board members’
independence in relation to the company, the company’s management and large shareholders.

Utforlig information om foreslagna ledamoter samt revisorsval finns pé bolagets webbplats
www.pandox.se.

Detailed information regarding the proposed board members and auditors are available on the
company’s website, www.pandox.se.

Stockholm i mars 2016
Stockholm, March 2016

Pandox Aktiebolag (publ)

Valberedningen
The nomination committee
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