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THE SHAREHOLDER’S PROPOSAL FOR RESOLUTION ON THE 

DIRECTORS’ PROGRAM 
 
Background and reasons  
The shareholder Recall Capital Nordic AB (the “Shareholder”) believes that it is to the benefit of 

Brighter AB if the company can disseminate and increase shareholding among the directors and 

ensure a common focus on long-term growth in value for the shareholders, which means that 

shareholders and directors will have the same target. 

 

Henceforth, it is proposed that the general meeting resolves to adopt the following performance-

based incentive program for the directors of Brighter AB (publ) (the “Directors’ Program”), in 

accordance with the following. 

 
The Directors’ Program 
The Directors’ Program shall be subject to the same conditions as LTI 2020 with the change 

regarding the qualifying terms and conditions set out below and the members of the Board shall 

be entitled to participate to the following extent (an adjustment compared to the information in the 

notice to the annual general meeting): 

Category 1:  The Chair of the Board – 440,000 Performance Share Rights  

Category 2:  Directors – 220,000 Performance Share Rights per director, in total 1,100,000 

Performance Share Rights in this category 

 
Qualifying terms and conditions  
Unlike LTI 2020, the directors must earn one-third of the Performance Share Rights received for 

each of the fully completed terms of office from the date the director was elected to his position 

after the annual general meeting of 2020. 

 

As is the case in LTI 2020, in order for the directors to exercise their Performance Share Rights 

and receive allotment the performance targets based on turnover, share price and EBITDA must 

be fulfilled. 

 

A Performance Share Right, even if it has been earned, may not be utilised until after the disclosure 

of Brighter’s interim report for the first quarter 2023, or if no such report is published, June 1, 2023 

(the “Qualifying Period”). A board member that for example are not re-elected after the annual 



 

   

general meeting 2021, may after the end of the qualifying period utilise one third of the allotted 

Performance Share Rights if the Performance Goals are met. 

 
Maximum quantity 
The maximum number of Performance Share Rights which may be issued according to the 

Directors’ Program is 1,540,000 corresponding to approximately 0.77 percent of the outstanding 

shares and votes in Brighter. The calculation is based on 199,036,580 shares. 

 
Delivery and cost-hedging measures 
In order to secure Brighter’s obligations pursuant to the Performance Share Rights, the 

Shareholder proposes that Brighter shall issue and resolve to transfer warrants to the directors 

(according to item 17 a) and b)). If necessary to secure certain costs, it is proposed that Brighter is 

authorized to enter into a swap-agreement with a third part (inter alia a shareholder or a financial 

institute), according to item 17 a) and c). 

 
Costs for the Directors’ Program 
As a result of the proposed delivery and cost-hedging measures (item 17 a) – c)), Brighter’s liquidity 

will only be impacted by administrative costs and any VAT occurring in relation to the Directors’ 

Program. 

 

According to IFRS 2, allotted warrants will be booked as personnel costs in the income statement 

during the qualifying period. However, the company and the group’s total equity will not be affected 

since the board members’ services will be booked as equity. Personnel costs in accordance with 

IFRS 2 will also not affect Brighter’s cash flow. 

 

Employer payroll taxes will be booked on the income statement according to UFR 7 during the 

qualifying period. The amount of these costs will be calculated based on the benefit value which is 

based on the number of warrants that you have qualified for and the current share price. 

 

Assuming full results for the Performance Target and a share price at the end of the qualifying 

period of maximum SEK 22.50, the total cost for the Director’s Program, including employer payroll 

taxes of 31.42%, is estimated to amount to a maximum of SEK 45,435,836. Such a result would, 

with the current number of shares, correspond to a total market capitalisation of approximately SEK 

4,500,000,000.  

 

The Shareholder believes that the positive earnings effects which can be achieved from the 

Director’s Program 2020 outweigh any costs related to the Director’s Program. 

 



 

   

Other long-term incentive programs 
There are currently four outstanding incentive programs in Brighter, which are listed below. One 

warrant entitles the holder to subscribe for one share at the subscription price and during the 

subscription period specified below.  

 

Program 

 

Subscription price 

 

Subscription period 

Outstanding 

warrants

Warrants series I 
2017/2020 

SEK 22.62 31 May 2020 – 30 Sept 2020  496,000

Warrants series 
II 2017/2020 

SEK 22.62 31 May 2020 – 30 Sept 2020 1,606,000

Warrants series I 
2018/2021 

SEK 26.63 5 June 2019 – 4 June 2023  50,000

Warrants series 
II 2018/2021 

SEK 26.63 5 June 2019 – 4 June 2023 40,000

Total 
outstanding  

  2,192,000

 

Dilution 
The total number of warrants issued to enable the delivery and for hedging costs is 2,023,868. At 

full utilisation of the warrants, the number of outstanding shares in the company will increase by 

2,023,868 which corresponds to a dilution of 1.01 per cent. Provided that all warrants covered by 

the outstanding incentive programs (see above) and that the general meeting resolves to adopt 

the LTI 2020 under item 14 on the agenda, full utilisation of all incentive programs in Brighter may 

entail a dilution of approximately 6.06 per cent. 

 
Preparation of the matter 
The Directors’ Program has been prepared by the Shareholder in cooperation with Brighter’s 

advisor. 

 
The Shareholder’s proposal for a resolution 
In consideration of the aforementioned description, the Shareholder proposes that the annual 

general meeting resolves to implement the Directors’ Program. 

 

Majority requirement 
The Shareholder’s proposal of the Director’s Program is conditional upon the general meeting 

approving the Shareholder’s proposal under item 17 a) – 15 c). Therefore, the Shareholder 

proposes that the annual general meeting resolves on item 16 and 17 a) – c) jointly as one 

resolution and that the resolution shall be valid only if supported by shareholders holding at least 

nine tenths of the votes cast as well as the shares represented at the meeting.  

 



 

   

Other 
The Board, or anyone appointed by the Board, shall be authorized to make such minor 

adjustments of the resolution that might be necessary in connection with registration with the 

Swedish Companies Registration Office, Euroclear Sweden AB or due to formal requirements. 

 

__________ 

 
Stockholm, May 2020 

Recall Capital Nordic AB 

 

 


