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Item 9 – Resolution on the disposition of the company's profit 
according to the approved balance sheet 
 
The Board of Directors proposes that no dividends for the financial year 2023 shall be distributed 
to the shareholders and that SEK 1,705,827,822 at the disposal of the Annual General Meeting 
shall be carried forward into new accounts. 
 

 

____________________ 

Gothenburg in May 2024 

The Board of Directors of Thunderful Group AB (publ) 
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Item 15 – Resolution on adoption of  guidelines for remunera-
tion and other terms of employment for the company's senior 
executives  
The Board of Directors proposes that the Annual General Meeting adopts the following guidelines 
for remuneration and other terms of employment for the senior management in Thunderful 
Group AB, reg. no. 559230-0445, ("Thunderful" or the "Company") and its subsidiaries (collec-
tively, the "Group"), including the managing director/CEO, hereinafter collectively referred to as 
"Senior Management", which shall be valid until the Annual General Meeting in 2028 at the lat-
est, unless otherwise resolved by the meeting before then.   

These guidelines also cover any remuneration to Board members in addition to Board fees. These 
guidelines do not cover remuneration resolved by the general meeting, such as remuneration to 
Board members or share-based incentive programs. 

These guidelines are only applicable to the Group’s employees and not to the Group’s consult-
ants. 

Scope 
Thunderful Group is a group of companies active in the development and publishing of games as 
well as the distribution of Nintendo products, games, game accessories, toys and other products. 
The Group, in its current shape, was founded in 2019 following a restructuring of the Thunderful 
and Bergsala groups, each with their own long history, and engages more than 170 employees. As 
a unified group, the Group operates in all segments of the gaming industry. The Group has a 
strong Nordic market presence with a unique market legacy through its subsidiary Bergsala and its 
40-year-old Nordic distribution contract with Nintendo.  

The vision of Thunderful Group is “to be a leader in a world where everyone can play” and the 
mission is “to provide creative entertainment products of the highest quality for people of all 
ages”. 

More information regarding Thunderful’s vision and business plan can be found in Thunderful’s 
financial reports at www.thunderfulgroup.com. 

In order for Thunderful to be able to execute the Company’s vision and business plan and care for 
the Company’s long-term interests, including sustainability, it is necessary that Thunderful can re-
cruit and retain qualified employees. In order to achieve this, Thunderful is required to be able to 
offer competitive remuneration solutions, which is facilitated by these guidelines. 

Main principles 
The main principle is that remuneration and other employment conditions for members of 
the Senior Management shall be based on market terms and be competitive in order to ensure 
that the Group can attract and retain competent members of the Senior Management at a rea-
sonable cost for the Group. 
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The total remuneration for the Senior Management may consist of fixed salary, variable remuner-
ation, pension, and other benefits. In order to avoid that the Senior Management is encouraged 
to take unreasonable risks, there shall be a fundamental balance between any fixed and variable 
remuneration. The fixed salary shall thus be large enough in relation to the total remuneration 
paid to the member of the Senior Management in order to render it possible to reduce the varia-
ble remuneration to zero. The variable remuneration to a member of the Senior Management 
whose function or total remuneration level implies that he or she can have a material effect on 
the Group’s risk profile, may not be greater than the fixed salary. Variable remuneration is to be 
linked to predetermined and measurable performance criteria, formulated with the objective to 
promote the Group’s long-term value creation.  

Remuneration shall not discriminate on grounds of gender, ethnic background, national origin, 
age, disability or other irrelevant factors. 

Regarding employments that are regulated by laws and regulations other than Swedish, necessary 
adjustments may be adopted regarding pension benefits and other benefits in order to follow 
such imperative regulations or fixed local customs, whereas these guidelines overall purpose shall 
be applied as far as possible. 

Fixed salary 

Members of the Senior Management employed by the Group shall be offered a market level fixed 
salary on market terms, based on the work instructions, degree of difficulty of the work per-
formed as well as responsibilities, experience, competence and performances. Salary shall be de-
termined per calendar year with an annual salary revision. 

Members of the Senior Management active in the Group on a consultancy basis are paid a market 
level consultancy fee based on responsibilities and performances for time spent. 

Variable remuneration  

Certain members of Senior Management may, from time to time, be offered a variable remunera-
tion. For the Group’s managing director, such remuneration may not supersede a sum corre-
sponding to 50 percent of the annually fixed salary. For other members of Senior Management, 
such remuneration may not supersede 40 percent of the annually fixed salary. The criteria for var-
iable remuneration shall be determined annually by the remuneration committee. The variable 
remuneration shall be primarily based on the development of the Group and shall relate to the 
fulfilment of different performance targets or the achievement of certain financial targets. The 
performance targets shall be related to growth, operating profit in relation to turnover and shall 
aim to promote the Group’s business strategy and long-term interests.  

Any variable remuneration and criteria for such variable remuneration shall be determined for 
each financial year. At the end of the measurement period for the fulfilment of the criteria for 
payment of variable remuneration, the extent to which the criteria have been fulfilled shall be as-
sessed and determined. During the annual evaluation, the remuneration committee, or where 
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applicable the Board of Directors, may adjust the targets and/or remuneration for both positive 
and negative extraordinary events, reorganizations, and structural changes. 

Additional variable remuneration can be provided due to extraordinary circumstances, provided 
that such extraordinary arrangements are solely made on an individual level in order to either re-
cruit or retain members of the Senior Management, or as remuneration for an extraordinary work 
performance beyond the persons ordinary work tasks. Such remuneration may not supersede a 
sum corresponding to 30 percent of the annually fixed salary and may not be provided more than 
once a year per person. Resolutions regarding such remuneration shall be made by the Board of 
Directors, after preparations of the remuneration committee. 

Share related incentive programs 

Certain members of the Senior Management participate in share related incentive programs in 
Thunderful. The programs are described in the annual report. 

The remuneration committee and the Board of Directors shall annually evaluate whether to pro-
pose additional share related incentive programs. 

The Board of Directors shall each year consider whether the annual general meeting is to be pro-
posed to adopt a share related incentive program. Proposed incentive programs shall contribute 
to a long-term value growth. As share related incentive programs are resolved by the general 
meeting, these guidelines for remuneration does not apply to such programs. 

It shall be possible to offer members of the Senior Management corresponding incentives as 
should have been offered pursuant to a share based incentive program, should it show to be prac-
tically impossible to effectuate such program in the tax domicile of a member of the Senior Man-
agement, or if Thunderful assesses that such participation cannot take place at reasonable admin-
istrative costs or financial contributions. The cost and the investment for Thunderful as well as the 
incentive and financial outcome for the Senior Management member in question shall under 
those circumstances essentially correspond to the share related incentive program. 

Pension 

Members of the Senior Management employed by the Group are entitled pension in accordance 
with the Group’s Pension Policy, which is in line with the ITP pension scheme. Members of the 
Senior Management shall, unless otherwise specifically agreed upon, be offered pension terms 
which are in accordance with the market in the country where the members of the Senior Man-
agement are habitually resident. Variable remuneration shall, as a main rule, not be considered 
pensionable income. 

Other benefits 

Other benefits such as a company car, additional health insurance and medical benefits shall be 
limited in value in relation to other remuneration, at the most 30 percent of the fixed salary, and 
shall be paid only in so far as it is considered to be in accordance with the market for other 
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members of senior managements holding corresponding positions on the employment market 
where the member in question is operating. 

Termination and severance payment  

The managing director and one other member of the Senior Management have a mutual notice 
period of six (6) months. 

Redundancy pay, in addition to salary during the period of termination notice, shall be possible 
but shall, together with fixed salary during the period of termination notice, amount to a maxi-
mum of 18 months' salary. Persons who are resident outside Sweden may be offered notice peri-
ods and redundancy pay that are competitive in the country where the persons are or have been 
resident or to which they have a significant connection, preferably solutions corresponding to 
what applies to senior executives’ resident in Sweden. 

Preparations and decision-making of the Board of Directors 

The remuneration committee proposes, and the Board of Directors resolves, on remuneration and 
other employment terms for the managing director. The remuneration committee and the man-
aging director together propose, and the Board of Directors resolves, on remuneration and other 
employment terms for other members of Senior Management according to the above.   

The Group’s auditor shall annually review the implementation of these guidelines under applica-
ble rules. The auditor’s report shall be submitted to the Board of Directors and presented at the 
annual general meeting of the Company as and when required by law or listing agreements.  

Remuneration to members of the Board of Directors 

If a Board member that is elected by the shareholders’ meeting is performing work for Thunderful 
that stretches beyond the tasks of the Board of Directors, it shall be possible to pay such member 
of the Board of Directors for such work through consulting fees to the Board member or to a by 
the Board member controlled company provided that the performed work contributes to the im-
plementation of Thunderful’s business strategy as well as the procurement of the long-term inter-
est of Thunderful, including its sustainability. Such remuneration shall be market based and shall 
be approved by the Board of Directors. 

Salary and terms of employment for employees 

When preparing of the Board of Directors proposal for these remuneration guidelines, factors 
such as salary and terms of employment for the Group’s employees have been taken into account 
through the review of information regarding the employees total remuneration, the remunera-
tion components as well as the remuneration increase and pace of increase over time, which have 
all constituted part of the Board of Directors’ basis for resolution when evaluating the reasonabil-
ity and the limitations of the guidelines. 

Deviations from the guidelines for remuneration  
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The Board of Directors shall be entitled to deviate from these guidelines in individual cases if 
there are special reasons for doing so and if it is necessary in order to facilitate the long-term in-
terests of the Group, including sustainability.  

Information in regard to previously decided remuneration 

On June 10, 2019, new regulations regarding the content of the remuneration guidelines were 
adopted in the Swedish Companies Act (Sw. Aktiebolagslagen). According to the transitional regu-
lations to the new rules it is required that the proposal for remuneration guidelines contain infor-
mation about previously decided remuneration that is not yet due for payment. Except for recur-
ring commitments, such as salary, pensions and other benefits, there are no remuneration com-
mitments in relation to members of the Senior Management that have not become due. 
 

____________________ 

Gothenburg in May 2024 

The Board of Directors of Thunderful Group AB (publ) 
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Item 16 – Resolution to authorize the Board of Directors to re-
solve on new issue  

The Board of Directors proposes that the Annual General Meeting resolves to authorize the Board 
of Directors to, up until the next Annual General Meeting, on one or more occasions, resolve on a 
new issue of shares, warrants and/or convertibles.  

Such issuing may take place with or without deviation from the shareholders’ preferential rights 
and with or without a provision on non-cash payment, set-off or other conditions.  

The purpose of the authorization and the reason for deviation from the shareholders’ preferential 
rights and/or possibility to decide on issuing with a provision on non-cash payment, set-off or 
other conditions, is to give the Board of Directors flexibility in its work with financing and enabling 
accelerated expansion and development of the group, its market and products, for example 
through acquisitions of companies, businesses or assets where payment is to be made in whole or 
in part with newly issued shares and/or enable the Board of Directors to quickly raise capital for 
such acquisitions.  

The number of shares issued with support from the authorization or that may be issued through 
the exercise of warrants and conversion of convertibles issued based on the authorization, may 
not exceed 7,029,059 shares, corresponding to a dilution of approximately 10 percent of all out-
standing shares at the time of this notice and the same dilution effect on the key figures for the 
share, reported by the company.  

To the extent that a new issue takes places with a deviation from the shareholders’ preferential 
rights, such new issue shall take place on market terms. The Board of Directors has the right to 
determine other terms for the issues. 

Authorization for adjustments 

The CEO of the company shall be authorized to make such minor formal adjustments to the reso-
lution as may be necessary in connection with registration with the Swedish Companies Registra-
tion Office. 

Majority requirements 

A valid resolution requires that the proposal is supported by shareholders with at least two thirds 
of both the votes cast and the shares represented at the Annual General Meeting. 

 

____________________ 

Gothenburg in May 2024 
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The Board of Directors of Thunderful Group AB (publ) 
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Item 17 – The Board’s proposal for resolution to implement an 
incentive program including a directed issue of warrants 
2024/2027 and transfer of warrants 
 

The Board of Directors in Thunderful Group AB proposes that the annual shareholders’ meeting 
resolves to implement an incentive program based on warrants for the company group’s employ-
ees through a directed issue of not more than 3,644,232 warrants (Sw. teckningsoptioner) and to 
approve that such warrants are transferred from the company on the following terms and condi-
tions: 

1. With deviation from the shareholders’ preferential rights, the warrants may only be 
subscribed for by the company. 

2. The reason for the deviation from the shareholders’ preferential rights and the purpose 
of the incentive program 2024/2027 is to establish a warrant-based incentive program 
in order to keep and motivate the employees. An increased ownership commitment 
from the employees is expected to stimulate the interest for the business and the re-
sult of the company, as well as increase motivation and a sense of togetherness with 
the company. Based on this, it is the Board of Director’s assessment that the proposal 
will have a positive effect on the company’s continued development to the benefit of 
the company and its shareholders. The Board of Directors assesses that a three-year 
incentive program is appropriate considering the company’s projected development 
and results during the coming three-year period. 

3. Subscription shall be made on a separate subscription list no later than 3 July 2024. The 
Board of Directors is authorized to extend the time period. 

4. The warrants will be issued without consideration. The reason for the issue of warrants 
to the company without consideration is that the warrants shall be used for the imple-
mentation of incentive program 2024/2027 as stated above. 

5. The company shall have the right and obligation to transfer the warrants at one or sev-
eral occasions and in accordance with instructions given by the shareholders’ meeting, 
to certain employees in the company or the company’s group, whereby  

(a) the company’s CEO shall not be offered more than 2,108,718 warrants,  

(b) other persons in the Executive Management Team shall not be offered more than 
1,757,265 warrants in total and 702,906 warrants each, and 

(c) other key persons shall not be offered more than 481,155 warrants in total and 
104,599 warrants each,  

Acquisition of warrants shall require that the employee at the time of offer and the 
time of transfer is permanently employed and has not given notice or been given no-
tice to terminate the employment and enters into an agreement with the company 
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that inter alia gives the company (or a party designated by the company) the right (but 
not obligation) to acquire all or some of the employee’s warrants in case of termination 
of employment. The agreement also contains provisions about vesting of the warrants 
and a right of first refusal clause. 

6. Transfer to participants of the incentive program 2024/2027 shall be made at the latest 
on 25 July 2024 and against payment in cash corresponding to the warrants’ fair mar-
ket value at the time of the transfer, calculated through an independent valuation 
based on the Black & Scholes model.  

To finance the participants’ acquisition of warrants, bonus payments will be issued that 
after tax correspond to each respective participants’ costs to acquire warrants. Such 
bonus payment shall however not exceed the highest amount allowed by the com-
pany’s guidelines for remuneration to senior management. 

7. Any warrants that are not acquired by participants in accordance with item 6 above, 
shall be possible for the company to offer and transfer to participants employed in the 
company after 25 July 2024. However, transfer may not take place after 31 December 
2024. In the event of such transfer, the transfer shall still be made against cash com-
pensation corresponding to the market value of the warrants at the time of the trans-
fer and that the limitation set out in item 5 are taken into consideration. Transfer of 
warrants pursuant to this item shall only be permitted as long as the costs and the ad-
ministrative efforts for such transfer does not materially exceed the costs and adminis-
trative efforts for incentive program 2024/2027 in general. 

8. The warrants and the right to subscribe for new shares are subject to the terms and 
conditions for warrant 2024/2027 I set out in schedule 17B (the “warrant terms and 
conditions”). The warrant terms and conditions inter alia stipulate: 

(a) that each warrant entitles the holder to subscribe for one new share in the com-
pany against cash payment at a subscription price that amounts to 150 percent of 
the volume-weighted average price during the five (5) following bank days after 
26 June 2024 (but not lower than the quotient value of the shares); 

(b) that the subscription price and the number of shares that each warrant confers 
right to subscribe for can become subject to adjustment as provided for in Sec-
tion 8 of the warrant terms and conditions; 

(c) that the warrants may be exercised during the period from 1 June 2027 until and 
including 15 July 2027; 

(d) that the period for exercising the warrants can be brought forward or be post-
poned as provided for in Section 8 of the warrant terms and conditions; and 

(e) that the shares issued upon exercise of the warrants confer right to dividends as 
provided for in Section 7 of the warrant terms and conditions. 

9. If all warrants are exercised for subscription of new shares, the company’s share capital 
will be increased by SEK 38,396.23. 
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10. If the subscription price exceeds the quotient value of the previous shares, the exceed-
ing amount shall be attributed to the free share premium fund (Sw. fria överkurs-
fonden). 

11. The Board of Directors or the person appointed by the Board of Directors is authorised 
to make such minor formal adjustments to the issue resolution, which may be required 
for registration with the Swedish Companies Registration Office. 

Dilution and costs  

The company resolved at the Annual General Meeting on 27 April 2022 to implement an incentive 
program 2022/2025 for certain key persons. Through the incentive program, a total of 270,000 
warrants have been subscribed for and issued, which entitles to subscription of 270,000 shares, 
corresponding to a total dilution effect of a maximum of circa 0.38 percent of the share capital 
and circa 0.38 percent of the outstanding votes. Subscription of shares may be made during the 
period 19 May 2025 up to and including 30 June 2025. If all warrants are exercised the company’s 
share capital will be increased by SEK 2,700. The company or someone designated by the com-
pany has the right to acquire the warrants in the event that the employment or board assignment 
terminates before the exercise of the warrants. 

The company resolved at the Annual General Meeting on 17 May 2023 to implement two incen-
tive programs, one warrant-based incentive program 2023/2026 I for certain key persons and one 
employee stock option-based incentive program II whereby warrants were issued to enable deliv-
ery of shares upon exercise of employee stock options. Through the incentive programs, a total of 
940,000 warrants have been subscribed for and issued, which entitles to subscription of 940,000 
shares. 80,000 of these warrants have been cancelled, meaning that 860,000 warrants remain 
corresponding to a total dilution effect of a maximum of circa 1.22 percent of the share capital 
and circa 1.22 percent of the outstanding votes. Subscription of shares may be made during the 
period 19 May 2026 up to and including 30 June 2026. If all warrants are exercised the company’s 
share capital will be increased by SEK 8,600. The company or someone designated by the com-
pany has the right to acquire the warrants in the event that the employment or board assignment 
terminates before the exercise of the warrants.   

The incentive program 2024/2027 may cause a dilution of approximately 5.18 percent of the com-
pany's current share capital and votes (and approximately 11.10  percent of the company’s share 
capital and of the votes in the company, after full dilution, calculated on the total number of 
shares that will be added upon full utilization of the warrants in the scope of incentive programs 
2022/2025, 2023/2026 I, 2023/2026 II as well as proposed employee stock option program 
2024/2027 in accordance with section 18 on the agenda), calculated on the number of shares that 
will be added upon full exercise of the incentive program in relation to the number of existing 
shares, with a corresponding dilution effect on the key figure earnings per share. 

According to the assessment of the Board of Directors, the proposed issue will only cause limited 
costs for legal advice and valuation in connection with the implementation of the program. As 
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bonus payments will be issued by the company to enable employees’ acquisition of warrants, the 
Board of Directors assesses that some salary costs and social security contributions will arise for 
the company as a result of the incentive program 2024/2027. The total amount of these costs will 
depend on inter alia the valuation of the market value of the options (which will be determined 
when the subscription price has been determined) and how many warrants each participant ac-
quires. If a total amount of 3,644,232 warrants are acquired, based on the simplified assumptions 
that the warrant premium for a warrant is SEK 0.25, employers’ contributions on the bonus pay-
ment amount to 31.42 percent of the remuneration and the income tax on the bonus payment is 
50 percent of the remuneration, the company’s costs for the bonus payments are calculated to 
amount to approximately SEK 1,560,000. 

The preparation of the proposal 

This proposal has been prepared by the Board of Directors in consultation with an external advi-
sor. 

Majority requirements 

A valid resolution requires that the proposal is supported by shareholders with at least nine tenth 
of both the votes cast and the shares represented at the Annual General Meeting. 

 
____________________ 

Gothenburg in May 2024 

The Board of Directors of Thunderful Group AB (publ) 
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Item 18 –The Board of Directors' proposal on (i) implementa-
tion of an employee stock option program 2024/2027 for cer-
tain foreign key persons and (ii) directed issue of warrants for 
delivery of shares in employee stock option program 
2024/2027 
 
The Board of Directors proposes that the Annual General Meeting resolves to (i) implement an 
employee stock option program 2024/2027 for certain foreign key persons in the Company 
and/or subsidiaries of the company (“Employee stock option program”), and (ii) in order to en-
sure the Company’s commitments to the Employee stock option program, to issue not more than 
3,033,372 warrants with the right to subscribe for new shares in the company and to approve the 
transfer of such warrants on the following terms and conditions: 

(i) Implementation of the Employee stock option program 

The purpose of implementing the Employee stock option program is to enable the Company to 
recruit, retain and motivate engaged employees. The Board of Directors assesses the that it is de-
sirable for employees to have a clear/increased ownership involvement, corresponding to that of 
the shareholders. Such ownership involvement is expected to stimulate increased interest in the 
activities and future outcome, increase the motivation and increase the sense of affinity with the 
Company. Considering this, it is the Board of Directors assessment that the proposal is expected 
to have a positive impact on the Company’s continued progress and therefore be positive for the 
Company and its shareholders.  

1. The program shall include a maximum 3,033,372 employee stock options. 

2. The employee stock options shall, at one or more occasions, no later than 10 July 2024 
be offered free of charge to senior executives and key persons abroad, whereby 

(a) persons in the Executive Management Team shall not be offered more than 
1,757,265 options in total and 702,906 options each, and 

(b) other key persons shall not be offered more than 1,276,107 options in total 
and 209,198 options each.  

3. An offer of employee stock options shall require that the employee at the time of offer-
ing as well as at the time of allotment is employed permanently and has not given no-
tice of dismissal or been dismissed. 

4. Notification from employee, whom has been offered options, of participation in the 
Employee stock option program shall have been given no later to the Company than 
two weeks after the time of offer. The Board of Directors may prolong this timeframe. 

5. Allotment shall be made no later than 25 July 2024. 
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6. Allotment of Employee stock option shall require that the participant is, at the time of 
allotment, employed permanently in the Company or its subsidiaries and has not given 
notice of dismissal or been dismissed and also at the same time as the transfer enters 
into agreement with the Company which, on terms provided by the company, among 
other things, gives the Company right (but no obligation) to declare all or some of the 
employee’s stock option invalid in the event that the employee’s employment ceases. 
The Employee stock options shall vest with one third (1/3) each year during the term. 

7. Each employee stock option entitles the holder to, during the period between 1 June 
2027 until (and including) 15 July 2027, acquire one new share in the Company in ex-
change for cash payment in accordance to an exercise price of 150 percent of the vol-
ume-weighted average price paid for the company’s share on First North during the 
five (5) business days following 26 June 2024 (however, not less than the quotient 
value of the share). The subscription period of vested employee stock option may be 
brought forward or be postponed and the exercise price as well as the number of 
shares each Employee stock option is entitled to acquire may be subject to change in 
accordance to what follows of corresponding application of the provisions laid down in 
section 8 in the warrant terms (defined below).  

8. The employee stock options do not constitute securities and shall not be able to be 
transferred or pledged. 

(ii) Issue of warrants and approval of transfer of such warrants  

In order to enable the Company’s delivery of shares in accordance with the Employee stock op-
tion program, the Board of Directors proposes that the annual general meeting resolves on a di-
rected issue of warrants and approves of transfer of such warrants. The Board of Directors there-
fore proposes to issue no more than 3,033,372 warrants on the following terms: 

 
1. With deviation from the shareholders’ preferential rights, the warrants may only be 

subscribed for by the company. 

2. The reasons for the deviation from the shareholders’ preferential rights are that the 
warrants are to be used for implementation of the Employee stock option program. 
That the Employee stock option program will have positive effects for the future devel-
opments of the company and therefore be of value to the company and its sharehold-
ers has been elaborated under (i) above. 

3. Subscription shall be made on a separate subscription list no later than 3 July 2024. 

4. The warrants shall be issued free of charge. 

5. The reason for the warrants being issued free of charge is because they are going to be 
used for the implementation of the Employee stock option program. 

6. The Company shall have the right and the obligation to, on one or more occasions, 
transfer warrants free of charge to participants of the Employee stock option program 
in connection when an employee stock option is used to acquire a share in the 
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Company (or in other ways dispose of the warrants in order to ensure the Company’s 
commitments under the Employee stock option program).  

7. For the warrants and the utilization of the option right terms apply as shown by at-
tached terms and conditions for warrants 2024/2027 II, Appendix 18B, (the “Warrant 
terms and conditions”). The Warrant terms inter alia stipulate:  

(a) that each warrant entitles the holder to subscribe for one new share in the com-
pany against cash payment at a subscription price that amounts to 150 percent of 
the volume-weighted average price during the five (5) following bank days after 
26 June 2024 (but not lower than the quotient value of the shares); 

(b) that the subscription price and the number of shares that each warrants entitles 
to subscribe for could be subject to recalculation in accordance with the provi-
sions of Clause 8 of the Warrant terms and conditions; 

(c) that the warrants may be exercised during the period from 1 June 2027 until (and 
including) 15 July 2027;  

(d) that the exercise period may be brought forward or be postponed in accordance 
with the provisions of Clause 8 of the Warrant Terms; and 

(e) that the shares issued pursuant to the exercise of warrants confers to right to 
dividends in accordance with the provisions of Clause 7 of the Warrant Terms.   

8. If all warrants are exercised for subscription of new shares, the company’s share capital 
will be increased by SEK 30,333.72. 

9. If the subscription price exceeds the quotient value of the previous shares, the exceed-
ing amount shall be attributed to the free share premium fund (Sw. fria överkurs-
fonden). 

10. The Board of Directors or the person appointed by the Board of Directors is authorised 
to make such minor formal adjustments to the issue resolution, which may be required 
for registration with the Swedish Companies Registration Office. 

 

Dilution and costs etc. 

The company resolved at the Annual General Meeting on 27 April 2022 to implement an incentive 
program 2022/2025 for certain key persons. Through the incentive program, a total of 270,000 
warrants have been subscribed for and issued, which entitles to subscription of 270,000 shares, 
corresponding to a total dilution effect of a maximum of circa 0.38 percent of the share capital and, 
per the day of notice of Annual General Meeting, circa 0.38 percent of the outstanding votes. Sub-
scription of shares may be made during the period 19 May 2025 up to and including 30 June 2025. 
If all warrants are exercised the company’s share capital will be increased by SEK 2,700. The com-
pany or someone designated by the company has the right to acquire the warrants in the event 
that the employment or board assignment terminates before the exercise of the warrants. 
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The company resolved at the Annual General Meeting on 17 May 2023 to implement two incentive 
programs, one warrant-based incentive program 2023/2026 I for certain key persons and one em-
ployee stock option-based incentive program II whereby warrants were issued to enable delivery 
of shares upon exercise of employee stock options. Through the incentive programs, a total of 
940,000 warrants have been subscribed for and issued, which entitles to subscription of 940,000 
shares. 80,000 of these warrants have been cancelled, meaning that 860,000 warrants remain cor-
responding to a total dilution effect of a maximum of circa 1.22 percent of the share capital and 
circa 1.22 percent of the outstanding votes. Subscription of shares may be made during the period 
19 May 2026 up to and including 30 June 2026. If all warrants are exercised the company’s share 
capital will be increased by SEK 8,600. The company or someone designated by the company has 
the right to acquire the warrants in the event that the employment or board assignment terminates 
before the exercise of the warrants.   
 
The employee stock option program 2024/2027 may cause a dilution of approximately 4.32 percent 
of the company's current share capital and votes (and approximately 11.10  percent of the com-
pany’s share capital and of the votes in the company per the day for the notice to the annual general 
meeting, after full dilution, calculated on the total number of shares that will be added upon full 
utilization of the warrants in the scope of incentive programs 2022/2025, 2023/2026 I, 2023/2026 
II as well as proposed incentive program 2024/2027 in accordance with section 17 on the agenda), 
calculated on the number of shares that will be added upon full exercise of the incentive program 
in relation to the number of existing shares, with a corresponding dilution effect on the key figure 
earnings per share. 
 
The Employee stock option program may incur some costs. Based on the assumption that 100 
percent of the employee stock options included in the Program will be vested, it is calculated that 
accounting-based personnel costs in accordance with IFRS 2 will amount to approximately SEK 
758,000 between 2024 and 2027 based on the real value of the options when the Employee stock 
option program starts. The employee options have no market value as they cannot be transferred. 
The Board of Directors has, however, calculated a theoretical value of the options through the so 
called Black & Scholes model. The calculations have been based on an assumed share price of SEK 
2, an assumed volatility of 34 percent, a risk-free interest rate of 3 percent and a term of 3 years. 
According to this valuation, the value of the options is approximately SEK 0.25 per option. Actual 
costs according to IFRS 2 will depend on how many options are earned. When exercising vested 
options, the Program will entail costs in the form of social insurance contributions. The size of the 
fee may vary between different countries. Total costs for social security contributions during the 
duration of the Program depend on how many options are earned and on the value of the options 
when exercised. On the assumption that 100 percent of the options included in the Program will 
be earned, an assumed subscription price of SEK 3 and an assumed share price of SEK 6 when the 
options are exercised, the costs for the social security contributions amount to approximately SEK 
1,380,000. 

The preparation of the proposal 
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This proposal has been prepared by the Board of Directors in consultation with an external advi-
sor. 

Majority requirements 

A valid resolution requires that the proposal is supported by shareholders with at least nine tenth 
of both the votes cast and the shares represented at the Annual General Meeting. 

 
____________________ 

Gothenburg in May 2024 

The Board of Directors of Thunderful Group AB (publ) 
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Item 19 – The Board of Directors' proposal for resolution re-
garding transfer of shares in AMO Toys AB, Bergsala Aktiebo-
lag, Thunderful 1 AB and Thunderful Solutions AB pursuant to 
Chapter 16 of the Swedish Companies Act 

The Board of Directors proposes that the general meeting of Thunderful Group AB (publ) (the 
"Company" or "Thunderful") resolves to approve the transfer of the remaining distribution opera-
tions through the sale of shares in AMO Toys AB, Bergsala Aktiebolag, Thunderful 1 AB and Thun-
derful Solutions AB, together (the "Subsidiaries"), to Bergsala NDP AB, reg. no. 559473-1068 (the 
"Purchaser"), a newly established Swedish company which is wholly owned by Thunderful's larg-
est shareholder and Board member Owe Bergsten, (the "Transaction").   

The rationale behind the Board's proposal to transfer the shares in the Subsidiaries to the Pur-
chaser is that the Company has evaluated a potential divestment of the Subsidiaries in order to 
reduce the debt burden of the group and to obtain the necessary liquidity to continue to imple-
ment a long-term strategy in the gaming segment. Accordingly, the Board of Directors has re-
solved to propose the divestment of the remaining part of the distribution business. The Board 
believes that the Transaction is in the best interests of the shareholders and the employees and 
will enable the Company to focus on creating value in the medium to long term. The terms with 
the Purchaser are deemed to represent the best alternative for Thunderful and its shareholders.  

The Transaction is structured as a share sale where Thunderful will divest the share capital in Amo 
Toys AB together with its subsidiary, Bergsala Aktiebolag together with its subsidiaries, Thunderful 
Solutions AB and Thunderful 1 AB. The agreed preliminary purchase price amounts to approxi-
mately SEK 634 million, of which SEK 595 million will be paid in cash at closing and the remaining 
SEK 39 million will be paid in cash on 30 June 2025. The preliminary purchase price will be subject 
to post-closing adjustments measuring, at closing, the excess or shortfall of working capital com-
pared to the agreed normalized level of working capital of SEK 455 million. After purchase price 
adjustments related to core working capital and transaction costs, the expected net proceeds in-
cluding the deferred payment are estimated to amount to approximately SEK 610 million. 

In order to ensure that Thunderful can conduct its business without interruption following the 
Transaction, the distribution company Thunderful Solutions AB has agreed to provide Thunderful 
with certain services during a transitional period. 

Owe Bergsten will, through Bergsala Holding AB, enter into a customary lock-up undertaking re-
stricting the ability to make certain disposals in respect of Bergsala Holding AB's shares in Thun-
derful for a period of 360 days from completion of the Transaction. 

Further, the transfer means that certain costs related to a few employees covered by the transfer 
will be borne by Thunderful for a limited period of time. 
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The completion of the Transaction is conditioned upon the following: 

• The shareholders in Thunderful approves the Transaction at a general meeting with at least 
nine-tenths of both the registered votes and the shares represented at the relevant meet-
ing. 

• The Subsidiaries receiving necessary waivers from certain partners. 

• The Purchaser receiving necessary financing for payment of the agreed purchase price. 

• Thunderful obtaining the unutilized overdraft facility of EUR 10.5 million from Danske Bank. 

• Other customary terms and conditions for this type of transaction. 

The Transaction is carried out on terms, including the amount of the purchase price, which the 
Board considers to be on market terms. 

Owe Bergsten is a member of the Board of Directors of Thunderful and thus belongs to the group 
of persons covered by Chapter 16 of the Swedish Companies Act, the so-called Leo Act. The gen-
eral meeting's resolution to approve the transfer in accordance with the Board of Directors' pro-
posal is therefore a prerequisite for the completion of the transfer. 

Majority requirements 

A valid resolution requires that the proposal is supported by shareholders with at least nine tenth 
of both the votes cast and the shares represented at the Annual General Meeting.  

____________________ 

Gothenburg in May 2024 

The Board of Directors of Thunderful Group AB (publ) 

 

 


