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Introduction 
This Remuneration Report provides an overview of 
how Oncopeptides AB’s guidelines for remunera-
tion of senior management, adopted by the Annual 
General Meeting (AGM) 2022, have been applied 
during 2025. The report also includes information on 
the remuneration of the CEO as well as a summary 
of the company’s share-based and share-price-relat-
ed incentive programs outstanding. The report was 
prepared in accordance with the Swedish Companies 
Act and the rules on remuneration issued by the 
Stock Market Self-Regulation Committee.
  More information on remuneration of senior man-
agement is available in Note 10 to the 2025 Annual 
Report, Employees and personnel costs. Information 
on the work of the Remuneration Committee in 2025 
can be found in the corporate governance report, 

which is on pages 29–36 in the 2025 Annual Report.
Remuneration to the Board of Directors is not encom-
passed by this report. Such remuneration is resolved 
by the AGM and published in Note 10 in the 2025 
Annual Report.

Performance in 2025 
The CEO provides a summary of the company’s 
overall performance on pages 6–7 of the 2025 
Annual Report.

The company’s remuneration guidelines: 
Scope, purpose and deviations 
Oncopeptides is a biotech company focused on 
the commercialization, research and development 
of treatments for difficult-to-treat hematological 
diseases.

The company uses its proprietary PDC platform to 
develop peptide-linked drugs that rapidly and selec-
tively deliver chemotherapy into cancer cells.
  A prerequisite for the successful implementation 
of the company’s business strategy and safeguarding 
of its long-term interests, including its sustainabili-
ty, is that the company is able to recruit and retain 
qualified personnel. Achieving this requires that the 
company offer competitive remuneration. The remu-
neration shall be on market terms and may consist of 
the following components: fixed cash salary, variable 
cash remuneration, pension benefits and other ben-
efits. In addition, the AGM may, independently of the 
guidelines for remuneration of senior management, 
decide on, for example, share- and share-price-re-
lated remuneration. The satisfaction of criteria for 
awarding variable remuneration shall be measured 

over a period of one year. The variable remuneration 
shall be linked to predetermined and measurable 
criteria which can be financial or non-financial. They 
may be individualized, quantitative or qualitative 
objectives.
  The criteria shall be designed so as to contribute to 
the company’s business strategy and long-term inter-
ests, including its sustainability, by for example being 
clearly linked to the business strategy or promoting 
the executive’s long-term development.
  These guidelines enable the company to offer 
senior management competitive total remuneration. 
Variable remuneration covered by the guidelines 
for remuneration of senior management shall aim at 
promoting the company’s business strategy and long-
term interests, including its sustainability.
Long-term share-based incentive programs have 

2025 Basic salary
Variable  

remuneration
Pension 

expenses2
Share-based  

remuneration3 Total
Proportion fixed/ 

variable remuneration4

CEO, Sofia Heigis 4,753 867 995 2,452 9,067 63% / 37%

Total 4,753 867 995 2,452 9,067 63% / 37%

Total remuneration to the CEO, 2025 (SEK thousand)1

Remuneration Report

1) �With the exception of multi-year variable remuneration, (share-based remuneration above) the table presents remuneration that accrues for 2025. 
Multi-year variable remuneration is presented to the extent it vested in 2025 pursuant to that stated in the following table presenting the CEO’s 
Option programs.  
This applies irrespective of whether payment has, or has not, been made in the same year.

2) Pension expenses, which are defined-contribution and pertain entirely to basic salary, have been fully recognized as fixed remuneration.

3) �The value of the employee options vested during the year and thereby exercised is shown below in the CEO’s Option programs table. At the vesting 
date, the market value of the underlying shares amounted to SEK 9,064 thousand. The exercise price for these shares was SEK 4,595 thousand.

4) � Fixed remuneration comprises basic salary and pension.
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been implemented in the company. Such programs 
have been resolved by the general meeting and are 
therefore excluded from these guidelines. The pro-
grams include senior management, Board members, 
founders and other personnel, and are reported 
under Note 26, Share-based remuneration, in the  
2025 Annual Report. For more information about 
these programs, including the criteria determining 
outcomes, refer to https://oncopeptides.com/en/
company/governance/remuneration/
  The guidelines for remuneration of senior man-
agement are reported on pages 32–36 in the 2025 
Annual Report. No deviations from the guidelines 
occurred during 2025. The agreement from 2023 with 
CEO Sofia Heigis stipulates a mutual notice period of 
nine months, which deviates from the guidelines that 
the required notice period from a member of senior 
management is six months. The Board concluded that 
the deviation is justified, as it ensures continuity in the 
CEO position.
  No claim for repayment of remuneration has been 
made.

Share-based remuneration 
Share-based incentive programs outstanding 
The objective of share-based incentive programs 
is to promote the company’s long-term interests by 
motivating and rewarding the company’s senior man-
agement, founders and other personnel in line with 
shareholders’ interests. Oncopeptides currently has 
nine active programs encompassing management, 
certain Board members, founders and employees. 
“Co-worker LTIP 2017” was introduced in 2017. At the 
2018 AGM, the incentive program “Co-worker LTIP 
2018” was introduced and at the 2019 AGM it was 

resolved to introduce “Co-worker LTIP 2019.” At the 
2020 AGM, the incentive program “Board LTIP 2020” 
was introduced. At the 2021 AGM, it was resolved 
to introduce two incentive programs: “Board LTIP 
2021” and “Co-worker LTIP 2021.” At the 2022 AGM, 
it was resolved to introduce two incentive programs: 
“Board SHP 2022” and “Co-worker LTIP 2022.” At the 
2023 AGM, it was resolved to introduce the incentive 
program “Board SHP 2023.” At the 2024 AGM, it was 
resolved to introduce the incentive programs “Board 
SHP 2024” and ”Co-worker LTIP 2024.” At the 2025 
AGM, it was resolved to introduce the incentive pro-
gram “Board SHP 2025.”
  The options are allotted free of charge and have 
a three-year vesting period calculated from the 
allotment date, provided that, subject to customary 
exceptions, the participant is still employed by/still 
providing services to Oncopeptides.
  The share awards were allotted free of charge to 
participants of the program. The share awards are 
vested over approximately three years and are also 
subject to performance-based vesting, based on the 
performance of Oncopeptides’ share price during the 
period from the allotment date up to and including 
the final vesting date. For further information about 
these programs, refer to Note 26 Share-based remu-
neration. 
  Full exercise of allotted options and share awards, 
including warrants set aside to hedge the compa-
ny’s social security contributions, as of December 
31, 2025, corresponded to in total 9,207,639 shares 
and would result in a dilution of shareholders of 
3.4% based on full dilution. The full utilization of all 
resolved options and share awards corresponding to 
a total of 15,606,801 shares (including unallotted em-

ployee options and share awards as well as warrants 
intended for hedging of social security contributions) 
would result in a dilution for shareholders of 5.7% 
based on full dilution.

CEO’s performance during the reported fiscal year:
Variable cash remuneration

Comparative information regarding changes in remuneration and company performance during the last 
two reported fiscal years (SEK thousand)
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Description of criteria pertaining to variable remuneration
a) Measured performance and  
b) actual remuneration

Goals linked to launch
– Planning and implementing the Europe launch
– Geographic expansion a) Several important objectives asso-

ciated with the European launch 
were achieved as well as other strate-
gic objectives.

b) SEK 867 thousand
Goals linked to strategy
– Develop a strategy for funding
– Financial discipline
– Develop the pipeline

Income statement vs  
Income statement-1

Income statement  
2025

Total remuneration to the CEO1 1,165 (15%) 9,067

Consolidated operating result 58,847 -224,651

Average remuneration based on the number of  
FTEs employed1 in the company -47 (-3%) 1,287

1) �Excluding members of Group management 
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Option program/share award program1–3

CEO Program title Subtitle Vesting period Allotment date
Expiry date of 

exercise period Last vesting date Exercise period Exercise price2
Options Jan 

1, 2025
Allotted  

2025
Expired 

2025
Recalculated 

20253
Options Dec 

31, 2025 Vested %

Sofia Heigis Co-worker LTIP 2019:4 2020–2023 Apr 2, 2020 Apr 2, 2027 Apr 2, 2023 Apr 2, 2023– 
Apr 2, 2027 77.30 31,332  2,693 34,025 100.00%

Sofia Heigis Co-worker LTIP 2019:7 2021–2024 Jan 4, 2021 Jan 4, 2028 Jan 4, 2024 Jan 4, 2024– 
Jan 4, 2028 121.80 10,497  902 11,399 100.00%

Sofia Heigis Co-worker LTIP 2019:9 2022–2025 Feb 18, 2022 Feb 18, 2029 Feb 18, 2025 Feb 18, 2025– 
Feb 18, 2029 6.50 81,732  7,024 88,756 100.00%

Sofia Heigis Co-worker LTIP 2021:2 2022–2025 Feb 18, 2022 Feb 18, 2025 Feb 18, 2025 Feb 18, 2025– 
Feb 19, 2025  158,119  -158,119 – –

Sofia Heigis Co-worker LTIP 2022:2 2023–2026 Jan 13, 2023 Jan 13, 2026 Jan 13, 2026 Jan 13, 2026– 
Jan 31, 2026  85,502  7,147 92,649 98.81%

Sofia Heigis Co-worker LTIP 2022:3 2023–2026 Mar 2, 2023 Mar 2, 2026 Mar 2, 2026 Mar 2, 2026– 
Mar 13, 2026 58,744 4,911 63,655 94.44%

Sofia Heigis Co-worker LTIP 2022:6 2023–2026 Jun 18, 2024 Jun 18, 2027 Jun 30, 2027 Mar 2, 2026– 
Mar 13, 2026  1,076,795  90,451 1,167,246 51.28%

Sofia Heigis Co-worker LTIP 2022:5 2023–2026 Aug 23, 2023 Aug 23, 2026 Aug 23, 2026 Aug 23, 2026– 
Aug 31, 2026  397,342 33,215 430,557 78.58%

Sofia Heigis Co-worker LTIP 2024:2 2025–2028 Oct 13, 2025 Oct 31, 2028 Oct 31, 2028 Oct 31, 2028– 
Nov 11, 2028  1,719,986 1,719,986 7.29%

Total 1,900,063 1,719,986 –  146,343 3,608,273

Information for the reported fiscal year
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1) �The total market value of the underlying shares at the allotment date was SEK 23,803 thousand.  
The total exercise price was SEK 4,595 thousand. The total market value of the underlying shares according  
to the closing price on Nasdaq Stockholm on December 30, 2025, was SEK 9,064 thousand. 

2)  Only option programs have an exercise price. Share awards are allotted free of charge.

3) � In connection with the company’s rights issue in September 2025, the programs outstanding were recalculated  
in accordance with the provisions outlined in each respective program regarding compensation for dilution.




