
37

Corporate governance report  

Corporate governance report  

Nederman Holding AB (publ) is a Swedish 
public limited company with its registered 
office in Helsingborg, Sweden. Nederman 
was listed on the NASDAQ OMX Stockholm, 
Small Cap list in 2007 and since 1 January 
2014 the company is registered on the Nas-
daq OMX Stockholm Mid Cap list. 

Governance of the Nederman Group is per-
formed through shareholders via the Annu-
al General Meeting, the board of directors, 
the Chief Executive Officer and Nederman’s 
executive management team in accordance 
with, amongst others, the Swedish Compa-
nies Act, other rules and regulations, the Ar-
ticles of Association, and the rules of proce-
dure for the board of directors. Considering 
Nederman’s group structure, the compo-
sition of the board of directors in operating 
subsidiaries, often with representatives from 
the executive management team, constitu-
tes yet another share of governance for the 
Group. 

SHAREHOLDERS

At the end of 2014 the company had 2,403 
shareholders. Investment AB Latour was the 
largest shareholder with 29.98 per cent of 
the shares, Lannebo Fonder owned 13.29 
per cent and Ernström Kapitalpartner AB 
owned 10.03 per cent. The ten largest sha-
reholders had a total holding corresponding 
to 82.59 per cent of the shares. Foreign in-
vestors held 10.4 per cent of the shares. For 
further information about the share and sha-
reholders, see pages 34-35. 

ANNUAL GENERAL MEETINGS 

The Annual General Meeting (AGM) is the 
highest decision-making body in which sha-
reholders can exercise their influence by 
voting on key issues, such as adoption of 
income statements and balance sheets, al-
location of the Company’s profit, discharge 
from liability of board members and the Chief 
Executive Officer, election of board mem-
bers, Chairman of the Board and auditors, 
as well as remuneration to the board of di-
rectors and auditors. The AGM was held in 
Helsingborg on 23 April 2014. At the meeting 
34 shareholders were in attendance, repre-
senting 61.07 per cent of shares and votes. 

• The AGM adopted the income statement 
and balance sheet for the parent com-
pany as well as the consolidated state-
ments of comprehensive income and fi-

nancial position, decided that the profit 
be dealt with in accordance with the pro-
posed appropriation of profits, and that 
the dividend to be paid for the 2013 finan-
cial year be SEK 4.00 per share. The AGM 
discharged the board of directors and 
CEO from liability for the financial year. 

• The AGM resolved, in accordance with 
the proposal in the notification to attend 
the AGM, to elect seven board members, 
that remuneration to the board should 
amount to SEK 1,400,000, of which SEK 
400,000 to the Chairman of the board 
SEK 200,000 to other regular members, 
with exception to the CEO. It was further 
decided that no remuneration be paid 
to the remuneration committee and that 
the auditors be paid on current account. 
In line with the proposal of the nomina-
tions committee, Jan Svensson, Gun-
nar Gremlin, Per Borgvall, Sven Kristens-
son, Ylva Hammargren, Fabian Hielte and 
Susanne Pahlén Åklundh should be re-
elected as board members, and that Jan 
Svensson should be re-elected Chair-
man of the board. 

NOMINATIONS COMMITTEE 

The 2014 AGM adopted instructions for the 
nomination committee concerning its com-
position and assignments. According to 
the instructions, the nominations commit-
tee will consist of one representative from 
each of the three largest shareholders and 
the Chairman of the board. If any of the three 
largest shareholders decline from their right 
to appoint a representative to the commit-
tee, then the right will pass to the next largest 
shareholder. The nominations committee’s 
tasks will be to prepare proposals, before 
the next AGM, for electing the Chairman of 
the board and other board members, elec-
tion of the Chairman of the meeting, remune-
ration issues and related issues, and where 
applicable, election of auditors.

In accordance with the Annual General 
Meeting’s instructions, Göran Espelund 
(chairman), Lannebo Fonder, Anders Mörck, 
Investment AB Latour, Sophia Pettersson, 
Ernström & C:o AB, and chairman of the 
board Jan Svensson have been appointed 
members of the nominations committee be-
fore the 2015 Annual General Meeting. 

BOARD OF DIRECTORS 

The board of directors is the second hig-
hest decision-making body after the Annu-
al General Meeting. The overall assignment 
of the board is to decide on the Company’s 
business direction, its resources and capital 
structure, as well as its organization and ma-
nagement. The board’s general obligations 
also include continuously evaluating the 
Company’s financial situation and appro-
ving the Company’s business plan. In its 
general undertaking, the board addresses 
issues such as the Company’s strategy, ac-
quisitions, major investments, divestments, 
issuing annual reports and interim reports, 
as well as appointing the Chief Executive Of-
ficer, etc. 

The board of directors follows written proce-
dures that are adopted annually at the first 
board meeting. The rules of procedure indi-
cate how the work shall be allocated, where 
appropriate, among the board members, 
how often the board meets, and to what ex-
tent the deputies shall take part in the board 
and are called to meetings. In addition, the 
rules of procedure regulate the board’s obli-
gations, quorum, division of responsibilities 
between the board and the CEO, etc. The 
board meets according to an annual sche-
dule that is decided in advance. In addition 
to these meetings, additional meetings may 
be arranged to deal with events of unusu-
al importance. In addition to meetings, the 
Chairman of the board and the Chief Exe-
cutive Officer conduct an ongoing dialogue 
with respect to managing the Company. 

Once a year the board evaluates the Ma-
nagement team in a systematic fashion. In 
this context, the Management team includes 
certain non-senior managers, i.e. broader 
group of employees. 

In the most recent business year, the Board 
made decisions concerning several matters 
of strategic importance. In 2014 special fo-
cus was placed on continued adaption of the 
Group’s capacity and cost levels to the cur-
rent business climate, the strategy and con-
tinued expansion of the Group and the finan-
cial framework and objectives. In 2014 the 
Board held five minuted meetings. To date, 
one minuted meeting has been held in 2015. 
The 2014 AGM resolved that SEK 1,400,000 
would be paid as directors’ fees, with SEK 
400,000 to the Chairman of the board and 
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SEK 200,000 to each regular member. No 
board remuneration is paid to the CEO. It 
was further decided that no remuneration be 
paid to the remuneration committee and that 
the auditors be paid on current account.

The AGM elects board members annually 
for the time until the next AGM is held. The 
board of directors shall consist of at least th-
ree and no more than eight ordinary mem-
bers and may be supplemented with a max-
imum of three deputies. In addition to this 
there may be employee representatives. 

The main shareholders and board members 
carry out an annual, detailed, evaluation of 
the board. The evaluation regards among 
other things the board’s composition, board 
members and the board’s work and routi-
nes. 

Nederman’s board of directors consists of 
seven members elected by the 2014 AGM 
and one employee representative. The Chief 
Executive Officer is a member of the board. 
The Chief Financial Officer is not a member 
of the board of directors but participates at 
meetings by presenting information. The 
Chairman of the board does not participate 
in the operating management of the Com-
pany 

Attendance at Board meetings

Jan Svensson 5 of 5 possible
Gunnar Gremlin 5 of 5 possible
Fabian Hielte 5 of 5 possible
Per Borgvall 5 of 5 possible
Ylva Hammargren 5 of 5 possible
Sven Kristensson 5 of 5 possible
Jonas Svensson 5 of 5 possible
Susanne Pahlén Åklundh 5 of 5 possible

CHIEF EXECUTIVE OFFICER 

The distribution of work between the board 
of directors and the Chief Executive Officer 
is regulated in the rules of procedure for the 
board of directors and in the guidelines for 
the Chief Executive Officer. The Chief Execu-
tive Officer is responsible for implementing 
the business plan as well as day-to-day ma-
nagement of the Company’s affairs and the 
daily operations of the Company. This me-
ans that the Chief Executive Officer makes 
decisions on those issues that can be consi-
dered to fall under the day-to-day manage-
ment of the Company. 

The Chief Executive Officer may also take ac-
tion without the authorisation of the board, in 
matters which, considering the scope and 
nature of the Company’s business, are unu-
sual or of great importance, and awaiting a 
decision from the Board would cause sub-
stantial trouble for the Company’s business. 

Instructions to the Chief Executive Officer 
also regulate responsibilities for reporting 
to the board of directors. The board recei-
ves a monthly written report containing in-
formation following up the Company’s sa-
les, orders statistics, operating results and 
working capital’s developments. Moreover, 
the material contains comments from the 
Chief Executive Officer and the Chief Finan-
cial Officer e.g. brief comments on the diffe-
rent markets. During months when the board 
meets the monthly report is more extensive 
and also includes statements of the financi-
al position and cash flow statement, among 
other things. 

Every year the senior executives formulate 
a strategy proposal, which is discussed and 
adopted at the board meeting held about 
halfway through the year. Work on the bu-
siness plan (including the budget for the co-
ming year) is usually carried out “bottom-up” 
and based on the strategy adopted by the 
board of directors. The Chief Executive Of-
ficer and the Chief Financial Officer present 
the business plan proposal to the board of 
directors. After the board discussions of the 
business plan, it is usually adopted at the 
last meeting during the autumn. Moreover, 
the Company usually issues an updated fo-
recast at the end of each quarter in conjun-
ction with the quarterly reports. 

COMMITTEES 

Questions about salary structuring and be-
nefits for the Chief Executive Officer and ma-
nagement are addressed and approved by 
a remuneration committee. This committee 
consists of Jan Svensson and Fabian Hiel-
te. Jan Svensson is Chairman of the com-
mittee. The committee is a body within the 
company’s Board assigned to draft matters 
for the Board related to remuneration and 
other terms of employment for senior execu-
tive management. The committee also has 
the task of preparing guidelines regarding 
remuneration for other executive manage-
ment, which the Board will present as a pro-
posal to the Annual General Meeting. 

The 2014 Annual General Meeting resolved 
on principles for remuneration to the Chief 
Executive Officer and senior executives, 
which is presented in greater detail under the 
subheading ‘Remuneration to the board of 
directors and senior executives’ below. 

The Company’s auditor informs the entire 
board about the results of the work by at least 
once a year participating at the board mee-
ting to give an account of the year’s audit and 
their view on the Company’s control system 
without anyone from the management being 
present. Therefore Nederman complies with 

the demand on having an audit committee 
within the framework of the Swedish Code 
for Corporate Governance. The principles 
for remuneration to the Company’s auditor 
are resolved by the AGM. The 2014 AGM 
agreed to establish instructions for the nomi-
nations committee concerning the composi-
tion of the committee and its assignments. 
The nominations committee shall comprise 
the Chairman of the board and two repre-
sentatives. Once a year the committee shall 
convene the major shareholders annually 
well in advance of the AGM in order to gain 
support for proposals to the AGM’s election 
of a new board of directors. 

AUDITOR 

The auditor audits the Company’s annual 
reports and accounting, as well as the ma-
nagement of the board of directors and the 
Chief Executive Officer. The auditor submits 
an audit report to the AGM after each finan-
cial year. From 2011, the AGM appoints an 
auditor for a period of one year. At the AGM 
on 23 April 2014, KPMG AB with Dan Kjell-
qvist as lead auditor, was elected for a period 
of one year. A new auditor will therefore be 
elected at the 2015 AGM. 

The Company’s auditor audits the annual 
accounts and financial statements and the 
Company’s current operations and routines, 
to make an opinion on the accounting and 
management of the board of directors and 
the Chief Executive Officer. The annual ac-
counts and financial statements are revie-
wed during January and February. 

Apart from Nederman, Dan Kjellqvist does 
not have any assignments in companies over 
which Nederman’s principal shareholders, 
board members or Chief Executive Officer 
have any material influence. Dan Kjellqvist is 
an authorised public accountant and mem-
ber of the Swedish Institute of Authorised 
Public Accountants. Remuneration to KPMG 
for assignments other than auditing amoun-
ted to SEK 0.4m in 2014 and related mainly to 
specific auditing assignments in connection 
with mergers. 

REMUNERATION TO THE BOARD OF 

DIRECTORS AND SENIOR EXECUTIVES 

The 2014 AGM adopted a policy relating to 
remuneration and terms of employment for 
2014, applying the following underlying prin-
ciples: 

Fixed salary is paid for satisfactory work. 
In addition there is a potential for variable 
remuneration linked to the Company’s per-
formance and tied up capital. Variable remu-
neration can amount to a maximum of 30 to 
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50 per cent of the annual salary, depending 
on the individual’s position in the Company. 

The Chief Executive Officer’s pension plan 
is a defined contribution plan with an annual 
premium equivalent to 35 per cent of the an-
nual base salary. Pension payments for oth-
er senior executives follow the ITP collecti-
ve agreement, except for two executives for 
whom pension payments amount to 8 times 
the basic index amount per year and maxi-
mum 30 per cent of basic salary, respecti-
vely. 

If the CEO resigns, the term of notice is six 
months. If the company gives notice of ter-
mination the CEO is entitled to monthly pay 
for the equivalent of 18 to 24 months (the last 
six months with reservations for new em-
ployment). For others in the management 
the term of notice is twelve months if the 
Company gives notice of dismissal, and six 
months if the employee resigns. The AGM on 
29 April 2013 agreed to the Board’s propo-
sal to introduce a share savings scheme that 
initially concerns seven individuals compri-
sing key decision makers and executives in 
the senior management team of the Group. 
In summary, the scheme means that parti-
cipants, provided they invest in Nederman 
shares, shall receive at the earliest on the 
day after publication of Nederman’s Q1 re-
port in 2016, and at the latest 30 days af-
terwards, shares in Nederman. These sha-
res shall be free of charge and shall be in 
part so-called matching shares and in part 
so-called performance shares. To receive 
matching shares, participants must still be 
employed by Nederman and their own in-
vestment in Nederman shares shall have 
continued up to the allocation of matching 
shares. Allocation of performance shares is 

dependent on the Group achieving specific 
financial performance targets in 2013, 2014 
and 2015. The AGM decided that the sha-
re savings scheme may involve the alloca-
tion of a maximum of 75,000 shares in Ne-
derman. To secure the share allocation the 
AGM agreed to a buy back of the company’s 
shares. Nederman’s executive management 
team currently consists of eight people (in-
cluding the CEO). 

INTERNAL CONTROLS 

Control environment. Operative decisions 
are made at a company or business area 
level, while decisions about strategy, aims, 
acquisitions and comprehensive financial 
issues, are made by the parent company’s 
board and Group management. The inter-
nal controls at the Group are designed to 
function in this organization. The Group has 
clear rules and regulations for delegating re-
sponsibility and authority in accordance with 
the Group’s structure. The platform for inter-
nal controls concerning financial reporting 
consists of the comprehensive control envi-
ronment and organization, decision proces-
ses, authority and responsibility that is do-
cumented and communicated. In the Group 
the most significant components are docu-
mented in the form of instructions and po-
licies, e.g. financial manuals, ethics policy 
(Code of Conduct), communication policy, 
IT policy, financial policy and authorization 
lists. 

Control activities. To safeguard the internal 
controls there are both automated controls, 
such as authorization controls in the IT sys-
tem, and approval controls, as well as ma-
nual controls such as auditing and stock-ta-
king. Financial analyses of the results as well 
as following up plans and forecasts, com-

plete the controls and give a comprehensive 
confirmation to the quality of the reporting. 

Information and communication. Docu-
mentation of governing policies and instruc-
tions are constantly updated and commu-
nicated in electronic or printed format. For 
communications with external parties, the-
re is a communication policy that contains 
guidelines for ensuring that the Company’s 
information obligations are applied fully and 
correctly. 

Following-up. The CEO is responsible for 
the internal controls being organised and 
followed up according to the guidelines 
that the board has decided on. Financial 
management and control is carried out by 
the Group’s financial department. Finan-
cial reporting is analysed monthly and at a 
detailed level. The board has dealt with the 
Company’s financial position at its meetings 
and has also received reports and observa-
tions from the Company’s auditor. 

ARTICLES OF ASSOCIATION 

The Articles of Association include establis-
hing the Company’s activities, the number of 
board meetings, the auditors, how notifica-
tion of the AGM will be made, how matters 
will be handled at the AGM and where the 
meeting will be held. The current Articles of 
Association were adopted at an Extraordi-
nary General Meeting on 26 April 2011, and 
can be found on the company’s website at 
www. nederman.com and in the annual re-
port for 2014 on page 86. 

REVIEW

The corporate governance report has been 
subject to review by the Company’s audi-
tors. 

AUDITORS’ REPORT OF THE CORPORATE GOVERNANCE STATEMENT  

To the annual meeting of the shareholders in Nederman Holding AB (publ.)
Corporate identity number 556576-4205  

It is the Board of Directors who is responsible for the Corporate Go-
vernance Statement for the year 2014 on pages 37-39 and that it has 
been prepared in accordance with the Annual Accounts Act. 

We have read the Corporate Governance Statement and based on it 
and our knowledge of the company and Group, we consider that we 
have sufficient grounds for our declaration. This means that our sta-
tutory review of the Corporate Governance Statement has another 
focus and scope than an audit in accordance with International Stan-
dards on Auditing and good auditing practices in Sweden would have.

In our opinion, the Corporate Governance Statement has been pre-
pared and its statutory content is consistent with the annual accounts 
and the consolidated accounts.  

Malmö 11 March 2015 

KPMG AB

Dan Kjellqvist

Authorised Public Accountant 


